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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitionsand abbreviationswhich, unlessthe context otherwise indicates or implies, or unless
otherwise specified, shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines
or provision(s) thereunder, shall be to such legislation, act, regulation, guideline or provision(s) as amended from time to time
and any reference to a statutory provision shall include any subordinate legislation made under such provision fromtime to
time under.

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

Notwithstanding the foregoing, terms used in “Statement of Special Tax Benefits”, “Key Regulations and Policies in India”,
“Financial Statements”, “Outstanding Litigation and Material Developments ” and “Description of Equity Shares and Terms
of Articles of Association ” beginning on pages 123, 158, 212, 326 and 387, respectively, shall have the meaning ascribed to
such terms in these respective sections.

General Terms

Term Description
“our Company” or “the Company” | Zomato Limited (Formerly known as Zomato Private Limited and Zomato Media Private Limited), a
or “the Issuer” public limited company incorporated under the Companies Act, 1956, with its Registered Office at
Ground Floor, 12A, 94 Meghdoot, Nehru Place, New Delhi 110 019
“we” or “us” or “our” Unless the context otherwise indicates or implies, our Company together with its subsidiaries and our

Joint Venture, as applicable, as at and during the relevant Fiscal/ Financial Year

Company and Selling Shareholder Related Terms

Term Description
Alipay Alipay Singapore Holding Pte. Ltd.
Antfin Antfin Singapore Holding Pte. Ltd.
“Articles of Association” or| Articles of association of our Company, as amended
“A0A”
Audit Committee The audit committee of our Board constituted in accordance with the applicable provisions of the

Companies Act, 2013 as described in “Our Management” beginning on page 194

“Auditor” or “Statutory Auditor” | Current statutory auditor of our Company, namely, Deloitte Haskins & Sells, Chartered Accountants

“Board” or “Board of Directors” | Board of directors of our Company, and where applicable or implied by context, includes a duly
constituted committee thereof

“CFO” or “Chief Financial | Akshant Goyal, the chief financial officer of our Company

Officer”

Cibando Cibando Ltd, United Kingdom

Class A CCCPS Compulsorily convertible cumulative preference shares of % 10 each, allotted by our Company to SCI
Growth Investments Il and Info Edge on November 6, 2013

Class B CCCPS Class B 0.0001% compulsorily convertible cumulative preference shares of % 10 each, allotted by our

Company to VY Investments Mauritius Limited and Sequoia Capital India Growth Investments
Holdings | on December 4, 2014 and Naukri on February 6, 2015

Class C CCCPS Class C 0.0001% compulsorily convertible cumulative preference shares of X 10 each, allotted by our
Company to Naukri, Sequoia Capital India Growth Investment Holdings I, VY Capital and Neeraj
Arora on April 30, 2015

Class D CCCPS Class D 0.0001% compulsorily convertible cumulative preference shares of X 10 each, allotted by our
Company to Dunearn Investments (Mauritius) Pte Ltd on September 7, 2015 and VY Capital on
September 9, 2015

Class E CCPS Class E 0.0001% compulsorily convertible preference shares of % 1 each, allotted by our Company to
SCI Growth Investments Il, Naukri, Info Edge, VY Capital and Sequoia Capital India Growth
Investment Holdings I, and Neeraj Arora on March 31, 2017

Class F CCPS Class F 0.0001% compulsorily convertible preference shares of ¥ 2 each, allotted by our Company to
Dunearn Investments (Mauritius) Pte Ltd and VY Capital on March 31, 2017




Term

Description

Class G CCCPS

Class G 0.00000015% compulsorily convertible cumulative preference shares of X 6,700 each, allotted
by our Company to Nexus Ventures 111 Ltd., Sequoia Capital India Investments 1V, Blume Ventures
Fund Il (Mauritius), Milestone Trusteeship Services Private Limited (through its trustee Blume
Ventures India Fund I1), Matrix Partners India Investment Holdings Il, LLC and Apoletto Asia Ltd. on
February 5, 2018

Class H CCCPS

Class H 0.00000015% compulsorily convertible cumulative preference shares of X 6,700 each, allotted
by our Company to Alipay on February 28, 2018

Class | CCCPS

Class 1 0.00000015% compulsorily convertible cumulative preference shares of X 6,700 each, allotted
by our Company to Antfin on November 19, 2018, Glade Brook Private Investors XVII LP on February
5, 2019, Delivery Hero SE and Saturn Shine Limited on March 4, 2019, and Shunwei Ventures
(Mauritius) Limited on March 13, 2019

Class 1-2 CCCPS

Non-voting 0.00000010% Class 1-2 compulsorily convertible cumulative preference shares of T 9,000
each, allotted by our Company to Uber India on January 21, 2020

Class J CCCPS

Class J 0.00000015% compulsorily convertible cumulative preference shares of X 6,700 each, allotted
by our Company to Antfin on January 16, 2020

Class J2 CCCPS

0.00000015% Class J2 compulsorily convertible cumulative preference shares of % 6,700 each, allotted
by our Company to Pacific Horizon Investment Trust PLC, acting through its agent, Baillie Gifford &
Co. on March 24, 2020

Class J3 CCCPS

0.00000015% Class J3 compulsorily convertible cumulative preference shares of % 6,700 each, allotted
by our Company to MacRitchie Investments Pte. Ltd. on August 31, 2020

Class J4 CCCPS

0.00000015% Class J4 compulsorily convertible cumulative preference shares of% 6,700 each, allotted
by our Company to Internet Fund V1 Pte. Ltd. on September 10, 2020

Class J5-1 CCCPS

0.00000015% Class J5-1 compulsorily convertible cumulative preference shares of % 6,700 each,
allotted by our Company to Kora Investments | LLC on October 16, 2020

Class J6 CCCPS 0.00000015% Class J6 compulsorily convertible cumulative preference shares of % 6,700 each, allotted
by our Company to Pacific Horizon Investment Trust PLC, acting through its agent, Baillie Gifford &
Co. on November 7, 2020

Class J7 CCCPS 0.00000015% Class J7 compulsorily convertible cumulative preference shares of X 6,700 each, allotted

by our Company to (i) Mirae Asset — Naver Asia Growth Investment Pte Ltd, Steadview Capital
Mauritius Limited, Luxor Capital Partners, LP, LCG Holdings, LLC (General Partner) on behalf of
Luxor Capital Partners Offshore Master Fund, LP, Luxor Wavefront, LP, Lugard Road Capital GP,
LLC (General Partner) on behalf of Lugard Road Capital Master Fund, LP and ASP India LP on
November 13, 2020; and (ii) D1 Capital Partners Master LP, Fidelity Contrafund: Fidelity Contrafund,
Fidelity Mt. Vernon Street Trust: Fidelity Growth Company Fund, Fidelity Securities Fund: Fidelity
OTC Portfolio, Fidelity Advisor Series I: Fidelity Advisor Growth Opportunities Fund, Fidelity
Investment Trust: Fidelity International Discovery Fund, Fidelity Securities Fund — Fidelity Blue Chip
Growth Fund, Fidelity Investment Trust — Fidelity Emerging Markets Fund, Variable Insurance
Products Fund IlI: VIP Growth Opportunities Portfolio, Fidelity Contrafund: Fidelity Series
Opportunistic Insights Fund, Fidelity Mt. Vernon Street Trust: Fidelity Series Growth Company Fund,
Fidelity Securities Fund: Fidelity Series Blue Chip Growth Fund, Fidelity Advisor Series I: Fidelity
Advisor Series Growth Opportunities Fund, Fidelity Securities Fund: Fidelity Flex Large Cap Growth
Fund, Fidelity Contrafund: Fidelity Flex Opportunistic Insights Fund, Fidelity Securities Fund: Fidelity
Blue Chip Growth K6 Fund, Fidelity Contrafund: Fidelity Contrafund K6, Fidelity Securities Fund:
Fidelity OTC K6 Portfolio, Fidelity Mt. Vernon Street Trust Fidelity Growth Company K6 Fund,
Fidelity Investment Trust: Fidelity International Discovery K6 Fund, Fidelity Group Trust for
Employee Benefit Plans: Fidelity Blue Chip Growth Commingled Pool, Fidelity Group Trust for
Employee Benefit Plans: Fidelity OTC Commingled Pool, FIAM Group Trust for Employee Benefit
Plans: FIAM Target Date Blue Chip Growth Commingled Pool, Fidelity Group Trust for Employee
Benefit Plans: Fidelity Growth Company Commingled Pool, Fidelity Group Trust for Employee
Benefit Plans: Fidelity Contrafund Commingled Pool, Fidelity Group Trust for Employee Benefit
Plans: Fidelity International Discovery Commingled Pool, Fidelity Investment Trust — Fidelity
Worldwide Fund, Fidelity Contrafund: Fidelity Advisor New Insights Fund, Variable Insurance
Products Fund Il: VIP Contrafund Portfolio and Internet Fund V1 Pte. Ltd. on December 18, 2020

Class J5-2 CCCPS

0.00000015% Class J5-2 compulsorily convertible cumulative preference shares of T 6,700 each,
allotted by our Company to Kora Investments | LLC on December 17, 2020

Class K CCCPS

0.00000015% Class K compulsorily convertible cumulative preference shares of % 6,700 each, allotted
by our Company to Internet Fund VI Pte. Ltd., Kora Holdings Il (C) LLC, ASP India LP, DF
International Private Partners, Fidelity Advisor Series 1: Fidelity Advisor Growth Opportunities Fund,
Variable Insurance Products Fund I11: VIP Growth Opportunities Portfolio, Fidelity Advisor Series I:
Fidelity Advisor Series Growth Opportunities Fund, Fidelity Investment Trust — Fidelity Emerging
Markets Fund, Fidelity Securities Fund — Fidelity Blue Chip Growth Fund, Fidelity Securities Fund —
Fidelity Series Blue Chip Growth Fund, FIAM Group Trust For Employee Benefit Plans: FIAM Target
Date Blue Chip Growth Commingled Pool, Fidelity Group Trust For Employee Benefit Plans: Fidelity
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Term

Description

Blue Chip Growth Commingled Pool, Fidelity Securities Fund: Fidelity Flex Large Cap Growth Fund,
Fidelity Securities Fund: Fidelity Blue Chip Growth K6 Fund, Fidelity Mt. VVernon Street Trust:
Fidelity Growth Company Fund, Fidelity Group Trust For Employee Benefit Plans: Fidelity Growth
Company Commingled Pool, Fidelity Mt. Vernon Street Trust: Fidelity Series Growth Company Fund,
Fidelity Mt. Vernon Street Trust: Fidelity Growth Company K6 Fund, Fidelity Investment Trust:
Fidelity International Discovery Fund, Fidelity Group Trust for Employee Benefit Plans: Fidelity
International Discovery Commingled Pool, Fidelity Investment Trust: Fidelity International Discovery
K6 Fundand Fidelity Investment Trust — Fidelity Worldwide Fund on February 22, 2021

Company Secretary and

Compliance Officer

Sandhya Sethia, the Company Secretary and Compliance Officer of our Company

Corporate Office

Corporate office of our Company located at Ground Floor, Tower C, Vipul Tech Square, Golf Course
Road, Sector 43, Gurgaon 122 009

Corporate Social Responsibility | The corporate social responsibility committee of our Board constituted in accordance with the
Committee applicable provisions of the Companies Act, 2013 and as described in “Our Management” on page 194
CTPL Carthero Technologies Private Limited

CTPL Acquisition Agreement

Acquisition agreement dated November 21, 2017 entered into by and between our Company, CTPL,
Arpit Dave, Mohit Kumar, Nexus Ventures Il Ltd., Sequoia Capital India Investments IV, Blume
Ventures Fund Il (Mauritius), Blume Ventures India Fund 11, Apoletto Asia Ltd. and Matrix Partners
India Investment Holdings I, LLC, for acquisition of 80.20% of the issued and paid-up share capital
of CTPL

CTPL BTA

Business transfer agreement dated August 16, 2019 entered into by and between our Company and
CTPL

CTPL Deed of Assignment

Deed of assignment dated August 16, 2019 entered into by and between our Company and CTPL

Director(s)

Director(s) on the Board

D1 SPA

Share Purchase Agreement dated March 13, 2021 between and amongst our Company, D1 Capital
Partners Master LP and Alipay Singapore Holding Pte. Ltd.

Eighth Investment Agreement

Investment agreement dated September 7, 2015, as amended, entered into by and amongst our
Company, Founder, Pankaj Chaddah, Gunjan Patidar, VY Investments Mauritius Limited and Dunearn
Investments (Mauritius) Pte Ltd

Eighteenth Investment Agreement

Investment Agreement dated November 2, 2020 between and amongst our Company, Founder and
Mirae Asset-Naver Asia Growth Investment Pte. Ltd

Eleventh  Series | Investment | Investment agreement dated January 24, 2019, as amended, entered into by and amongst our Company,
Agreement Founder and Glade Brook Private Investors XVII LP
Eleventh Series 1l Investment | Investment agreement dated February 18, 2019, as amended, entered into by and amongst our

Agreement

Company, Founder and Delivery Hero SE

Eleventh Series 11l Investment | Investment agreement dated February 18, 2019, as amended, entered into by and amongst our
Agreement Company, Founder and Shunwei Ventures (Mauritius) Limited

Eleventh Series IV Investment | Investment agreement dated February 18, 2019, as amended, entered into by and amongst our
Agreement Company, Founder and Saturn Shine Limited

ESOP 2014 Foodie Bay Employee Stock Option Plan 2014

ESOP 2018 Zomato Employee Stock Option Plan, 2018

ESOP 2021 Zomato Employees Stock Option Plan 2021

Equity Shares

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

Executive Director(s)

Executive director(s) of our Company

Fidelity Funds

Fidelity Contrafund: Fidelity Contrafund, Fidelity Mt. VVernon Street Trust: Fidelity Growth Company
Fund, Fidelity Securities Fund: Fidelity OTC Portfolio, Fidelity Advisor Series I: Fidelity Advisor
Growth Opportunities Fund, Fidelity Investment Trust: Fidelity International Discovery Fund, Fidelity
Securities Fund - Fidelity Blue Chip Growth Fund, Fidelity Investment Trust - Fidelity Emerging
Markets Fund, Variable Insurance Products Fund Il1: Growth Opportunities Portfolio (legal name of
the investor in its jurisdiction is Variable Insurance Products Fund I1l: VIP Growth Opportunities
Portfolio), Fidelity Contrafund: Fidelity Series Opportunistic Insights Fund, Fidelity Mt. Vernon Street
Trust: Fidelity Series Growth Company Fund, Fidelity Securities Fund: Fidelity Series Blue Chip
Growth Fund, Fidelity Advisor Series I: Fidelity Advisor Series Growth Opportunities Fund, Fidelity
Securities Fund: Fidelity Flex Large Cap Growth Fund, Fidelity Contrafund: Fidelity Flex
Opportunistic Insights Fund, Fidelity Securities Fund: Fidelity Blue Chip Growth K6 Fund, Fidelity
Contrafund: Fidelity Contrafund K6, Fidelity Securities Fund: Fidelity OTC K6 Portfolio, Fidelity Mt.
Vernon Street Trust: Fidelity Growth Company K6 Fund, Fidelity Investment Trust: Fidelity
International Discovery K6 Fund, Fidelity Group Trust For Employee Benefit Plans: Fidelity Blue Chip
Growth Commingled Pool, Fidelity Group Trust For Employee Benefit Plans: Fidelity OTC
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Term

Description

Commingled Pool, FIAM Group Trust For Employee Benefit Plans: FIAM Target Date Blue Chip
Growth Commingled Pool, Fidelity Group Trust For Employee Benefit Plans: Fidelity Growth
Company Commingled Pool, Fidelity Group Trust For Employee Benefit Plans: Fidelity Contrafund
Commingled Pool, Fidelity Group Trust For Employee Benefit Plans: Fidelity International Discovery
Commingled Pool, Fidelity Investment Trust - Fidelity Worldwide Fund, Fidelity Contrafund: Fidelity
Advisor New Insights Fund, Variable Insurance Products Fund I1: Contrafund Portfolio (legal name of
the Investor in its jurisdiction is Variable Insurance Products Fund I1: VIP Contrafund Portfolio)

Fidelity Funds SPA

Share Purchase Agreement dated February 5, 2021 between and amongst our Company, Fidelity Funds,
Blume Ventures India Fund Il and Blume Ventures Fund |1

Fidelity Group Investors

FIAM Group Trust For Employee Benefit Plans: FIAM Target Date Blue Chip Growth Commingled
Pool, Fidelity Advisor Series I: Fidelity Advisor Growth Opportunities Fund, Fidelity Advisor Series
I: Fidelity Advisor Series Growth Opportunities Fund, Fidelity Group Trust For Employee Benefit
Plans: Fidelity Blue Chip Growth Commingled Pool, Fidelity Group Trust For Employee Benefit Plans:
Fidelity Growth Company Commingled Pool, Fidelity Group Trust For Employee Benefit Plans:
Fidelity International Discovery Commingled Pool, Fidelity Investment Trust — Fidelity Emerging
Markets Fund, Fidelity Investment Trust — Fidelity Worldwide Fund, Fidelity Investment Trust:
Fidelity International Discovery Fund, Fidelity Investment Trust: Fidelity International Discovery K6
Fund, Fidelity Mt. Vernon Street Trust Fidelity Growth Company K6 Fund, Fidelity Mt. VVernon Street
Trust: Fidelity Growth Company Fund, Fidelity Mt. Vernon Street Trust: Fidelity Series Growth
Company Fund, Fidelity Securities Fund — Fidelity Blue Chip Growth Fund, Fidelity Securities Fund:
Fidelity Blue Chip Growth K6 Fund, Fidelity Securities Fund: Fidelity Flex Large Cap Growth Fund,
Fidelity Securities Fund: Fidelity Series Blue Chip Growth Fund, Variable Insurance Products Fund
I11: Growth Opportunities Portfolio (legal name of the investor in its jurisdiction is Variable Insurance
Products Fund I11: VIP Growth Opportunities Portfolio)

Fifteenth Investment Agreement

Investment agreement dated September 3, 2020, as amended, entered into by and amongst our
Company, Founder and Internet Fund VI Pte. Ltd.

Fifth Investment Agreement

Investment agreement dated October 25, 2013 entered into by and amongst our Company, Founder,
Pankaj Chaddah, Gunjan Patidar, Info Edge and SCI Growth Investments Il

First Investment Agreement

Investment agreement dated July 22,2010 entered into by and amongst our Company, Founder, Pankaj
Chaddah, Gunjan Patidar and Info Edge

Fidelity Investors

Fidelity Mt. Vernon Street Trust: Fidelity Growth Company Fund, Fidelity Advisor Series I: Fidelity
Advisor Growth Opportunities Fund, Fidelity Investment Trust: Fidelity International Discovery Fund,
Fidelity Securities Fund - Fidelity Blue Chip Growth Fund, Fidelity Investment Trust - Fidelity
Emerging Markets Fund, Variable Insurance Products Fund Ill: Growth Opportunities Portfolio,
Fidelity Mt. Vernon Street Trust: Fidelity Series Growth Company Fund, Fidelity Securities Fund:
Fidelity Series Blue Chip Growth Fund, Fidelity Advisor Series I: Fidelity Advisor Series Growth
Opportunities Fund, Fidelity Securities Fund: Fidelity Flex Large Cap Growth Fund, Fidelity Securities
Fund: Fidelity Blue Chip Growth K6 Fund, Fidelity Mt. Vernon Street Trust: Fidelity Growth Company
K6 Fund, Fidelity Investment Trust: Fidelity International Discovery K6 Fund, Fidelity Group Trust
For Employee Benefit Plans: Fidelity Blue Chip Growth Commingled Pool, FIAM Group Trust For
Employee Benefit Plans: FIAM Target Date Blue Chip Growth Commingled Pool, Fidelity Group
Trust For Employee Benefit Plans: Fidelity Growth Company Commingled Pool, Fidelity Group Trust
For Employee Benefit Plans: Fidelity International Discovery Commingled Pool, Fidelity Investment
Trust - Fidelity Worldwide Fund

“Founder” and “Managing
Director and CEO”/ “MD and
CEO”

Deepinder Goyal, the Managing Director and Chief Executive Officer of our Company

Fourth Investment Agreement

Investment agreement dated February 13, 2013 entered into by and amongst our Company, Founder,
Pankaj Chaddah, Gunjan Patidar and Info Edge

Fourteenth Investment Agreement

Investment agreement dated August 13, 2020, as amended, entered into by and amongst our Company,
Founder and MacRitchie Investments Pte. Ltd.

Group Companies

Companies as identified in “Our Group Companies” beginning on page 333

Independent Directors

Independent directors on our Board, who are eligible to be appointed as independent directors under
the provisions of the Companies Act, 2013 and the SEBI Listing Regulations

IPO Committee

The IPO committee of our Board, comprising of the following members: (a) Deepinder Goyal
(Chairman); (b) Kaushik Dutta; (c) Sanjeev Bikhchandani; and (d) Douglas Lehman Feagin

Info Edge

Info Edge (India) Limited, a company incorporated as a private limited company by the name of ‘Info
Edge (India) Private Limited” on May 1, 1995, whose name was changed to ‘Info Edge (India) Limited’
upon conversion from a private to a public limited company, pursuant to a fresh certificate of
incorporation dated April 27, 2006

Jogo

Jogo Technologies Private Limited




Term

Description

Jogo Acquisition Agreements

Collectively, the Jogo Share Swap Agreement, Jogo SPA I, Jogo SPA Il and Jogo SPA I

Jogo Share Swap Agreement

Share swap agreement dated January 16, 2021 between and amongst our Company, Jogo Technologies
Private Limited, Secure Smart Trust, SRI Capital Fund I L.P., Appyhigh Technology LLP, Sprout
Ventures Partners Fund — I, Naman Sharma, Saurabh Aggarwal, Rahool Sureka, Ankit Khemka,
Padmanabha Pavan Kumar, Amber Singh Dubey, Faraz Khan, Kaushal Ashish Soparkar, Sunil
Chainani, Sandeep Bhandarkar, Muralikrishnan Balasubramanian, Click Labs Private Limited, Ujjwal
Minocha, Saurabh Agarwal, Narasimha Sripad Panyam, Gopal Krishna Varshney, Fremuniq
Technology LLP, Himanshu Aggarwal, Mahesh Kumar Jain, Bharat Lamba, Ankur Bindal, Rama
Advisors and Sumant Garg

Jogo SPA

Share purchase agreement dated January 16, 2021 between and amongst our Company, Jogo
Technologies Private Limited, Naman Sharma, Saurabh Aggarwal, Rahool Sureka and AL Trust

Jogo SPAII

Share Purchase Agreement dated January 16, 2021 between and amongst our Company, Jogo
Technologies Private Limited, Naman Sharma, Saurabh Aggarwal, Rahool Sureka and Kiran Bishnoi,
Abhishek Mathur, Anil Batra, Arun Ganapathy, Collectivity Educational Services LLP, Mukul,
Nagendra Bangalore, Naveen Khurana, Naveen Parkash Gupta, Nitin Suresh Khanna, Pawan Kumar
Agarwal, Pooja Kheterpal, Rajiv Kapahi, Sanjay Kumar Sood, Sharad Kumar Agarwal, Shubhi
Khurana, Sirisha Tadepalli, Sonia Jain, Srikanth Kandikonda, Venkatesh lyer, Vineet Jain, Yashish
Dahiya, Amit Dalmia, Mitesh Shah, Saurabh Agarwal, Chetan Yadav, Jignesh Vasant Kenia, Mosam
Gadia, Vishal Rakyan, Pankhuri Sharma, Anuj Kalra, Smruti Shah, Chirag Praful Shah, Karthik
Natarajan, Rahul Verma, Tanmaya Vats, Umesh Hora, Anumeha Mittal, Mamta Agarwal, Akriti
Chopra, Sanjay Bahl, Sunil Jain, Varun Khurana, Abhishek Soni, Jcurve Purple LLP, Saurabh Agrawal,
Narasimha Sripad Panyam, Muralikrishnan Balasubramanian, Padnabha Pavan Kumar Tallavajhula,
Fremuniq Technology LLP, Gopal Krishna Varshney, Rama Advisors, Sumant Garg, Madhur Daga,
Bhupender Singh, Faraz Khan, Sunil Khaitan, Pankaj Chaddah, Sonam Aggarwal, Ankit Khemka,
Ujjwal Minocha, Gunjan Patidar, Click Labs Private Limited, Vinay Kumar Bansal, Kaushal Ashish
Soparkar, Sujeet Kumar, Sprout Venture Partners Fund — I, Ajitesh Abhishek, Ashish Gupta, Deepak
Chandran, Manoj Bhalchandra Sohoni, Mayank Jain and Priyanka Soni

Jogo SPA I

Share purchase agreement dated January 16, 2021 between and amongst our Company, Jogo
Technologies Private Limited, Naman Sharma, Saurabh Aggarwal, Rahool Sureka and Shikhar Gupta,
Shounak Deb, Manish Sinha, Aadit Prasad, Shardul Gaur and Rohit Kawathekar

“Joint Venture” or “ZM Qatar”

Zomato Media WLL, Qatar

Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations as disclosed in “Our Management” beginning on page 194

LP Investors

Collectively, the , Luxor Capital Partners, LP, Luxor Capital Partners Offshore Master Fund, LP, Luxor
Wavefront, LP, Lugard Road Capital Master Fund, LP

“Memorandum of Association” or
‘5M0A’3

Memorandum of association of our Company, as amended

Material Subsidiary

ZIPL

Materiality Policy

The policy adopted by our Board on April 12, 2021 for identification of Group Companies (as updated
by a resolution passed by our Board on June 21, 2021), material outstanding litigation and outstanding
dues to material creditors, in accordance with the disclosure requirements under the SEBI ICDR
Regulations

Naukri Naukri Internet Services Limited, a company incorporated as a private limited company by the name
of ‘Naukri Internet Services Private Limited” on December 9, 1999, whose name was changed to
‘Naukri Internet Services Limited’ upon conversion from a private to a public limited company,
pursuant to a fresh certificate of incorporation dated March 11, 2015

Nexus SPA Share Purchase Agreement dated December 28, 2020 between and amongst our Company, Moore

Strategic Ventures, LLC and Nexus Ventures I, Ltd.

Nineteenth Investment Agreement

Investment Agreement dated November 2, 2020 between and amongst our Company, Founder and
Steadview Capital Mauritius Limited

Ninth Investment Agreement

Investment agreement dated February 1, 2018, as amended, entered into by and amongst our Company,
Founder and Alipay Singapore Holding Pte. Ltd.

Nomination and Remuneration

Committee

The nomination and remuneration committee of our Board constituted in accordance with the
applicable provisions of the Companies Act, 2013 and as described in “Our Management” beginning
on page 194

Pankaj SPA

Share Purchase Agreement dated January 29, 2021 between and amongst our Company, Pankaj
Chaddah and Fidelity Advisor Series |: Fidelity Advisor Growth Opportunities Fund, Variable
Insurance Products Fund Ill: Growth Opportunities Portfolio, Fidelity Advisor Series I: Fidelity
Advisor Series Growth Opportunities Fund, Fidelity Investment Trust - Fidelity Emerging Markets
Fund, Fidelity Securities Fund - Fidelity Blue Chip Growth Fund, Fidelity Securities Fund: Fidelity
Series Blue Chip Growth Fund, FIAM Group Trust for Employee Benefit Plans: FIAM Target Date
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Term

Description

Blue Chip Growth Commingled Pool, Fidelity Group Trust for Employee Benefit Plans: Fidelity Blue
Chip Growth Commingled Pool, Fidelity Securities Fund: Fidelity Blue Chip Growth K6 Fund, Fidelity
Mt. Vernon Street Trust: Fidelity Growth Company Fund, Fidelity Group Trust for Employee Benefit
Plans: Fidelity Growth Company Commingled Pool, Fidelity Mt. Vernon Street Trust: Fidelity Series
Growth Company Fund, Fidelity Mt. Vernon Street Trust Fidelity Growth Company K6 Fund, Fidelity
Securities Fund: Fidelity OTC Portfolio, Fidelity Group Trust for Employee Benefit Plans: Fidelity
OTC Commingled Pool, Fidelity Securities Fund: Fidelity OTC K6 Portfolio, Fidelity Investment
Trust: Fidelity International Discovery Fund, Fidelity Group Trust For Employee Benefit Plans:
Fidelity International Discovery Commingled Pool, Fidelity Investment Trust: Fidelity International
Discovery K6 Fund, Fidelity Investment Trust - Fidelity Worldwide Fund, Fidelity Contrafund:
Fidelity Contrafund, Fidelity Group Trust For Employee Benefit Plans: Fidelity Contrafund
Commingled Pool, Fidelity Contrafund: Fidelity Advisor New Insights Fund, Fidelity Contrafund:
Fidelity Series Opportunistic Insights Fund, Variable Insurance Products Fund I1: Contrafund Portfolio
and Fidelity Contrafund: Fidelity Contrafund K6

Preference Shares

Preference shares of our Company, comprising of Class A CCCPS, Class B CCCPS, Class C CCCPS,
Class D CCCPS, Class E CCPS, Class F CCPS, Class G CCCPS, Class H CCCPS, Class | CCCPS,
Class 1-2 CCCPS, Class J CCCPS, Class J2 CCCPS, Class J3 CCCPS, Class J4 CCCPS, Class J5-1
CCCPS, Class J5-2 CCCPS, Class J6 CCCPS, Class J7 CCCPS and Class K CCCPS

RedSeer

RedSeer Management Consulting Private Limited appointed by our Company pursuant to the letter
dated February 24, 2021

RedSeer Report

Report titled “Report on India Food Services Market” dated July 4, 2021 issued by RedSeer and
commissioned by our Company for an agreed fees exclusively in connection with the Offer

Registered Office

Registered office of our Company located at Ground Floor, 12A, 94 Meghdoot, Nehru Place, New
Delhi 110019

“Registrar
“RoC”

of Companies” or

Registrar of Companies, NCT of Delhi and Haryana at New Delhi

Restated Consolidated Financial
Information (also referred to as
Restated Financial Information)

The restated consolidated financial information of our Company, together with its subsidiaries
(including branches), and its joint venture, comprising of the restated consolidated statement of assets
and liabilities as at March 31, 2021, March 31, 2020 and March 31, 2019 the restated consolidated
statement of profit and loss (including other comprehensive income), the restated consolidated
statement of cash flows and the restated consolidated statement of changes in equity for the Financial
Years ended March 31, 2021, March 31, 2020 and March 31, 2019 and the summary of significant
accounting policies and explanatory notes and notes to the restated consolidated financial information,
restated in accordance with the requirements of the Companies Act, 2013, the SEBI ICDR Regulations
and the Guidance Note on Reports in Company’s Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India, to the extent applicable, as amended from time to time.

In the Restated Financial Information, the term “Group” refers to our Company, together with its
subsidiaries (including branches).

Second Investment Agreement

Investment agreement dated September 2, 2011 entered into by and amongst our Company, Founder,
Pankaj Chaddah, Gunjan Patidar and Info Edge

Selling Shareholder

Info Edge (India) Limited

Sequoia Collectively, SCI Growth Investments Il, Sequoia Capital India Growth Investment Holdings I and
Sequoia Capital India Investment IV

Sequoia SPA Share Purchase Agreement dated January 22, 2021 between and amongst our Company, Fidelity Funds,
Sequoia Capital India Growth Investment Holdings I, SCI Growth Investments Il and Sequoia Capital
India Investments IV

Seventeenth Investment | Investment Agreement dated October 28, 2020 between and amongst our Company, Founder and

Agreement Pacific Horizon Investment Trust PLC (acting through its agent, Baillie Gifford & Co.)

Seventh Investment Agreement

Investment agreement dated March 17, 2015 entered into by and amongst our Company, Founder,
Pankaj Chaddah, Gunjan Patidar, Naukri Internet Services Pvt. Ltd., Sequoia Capital India Growth
Investment Holdings I, VY Investments Mauritius Limited and Neeraj Arora

SHA Amendment Agreement

Amendment agreement to Zomato SHA dated March 24, 2021 executed by and between the Investors,
Kora Investments | LLC and Kora Holdings Il (C) LLC

Shareholders

Equity shareholders of our Company, from time to time

Sixteenth Investment Agreement

Investment Agreement dated October 3, 2020 between and amongst our Company, Founder and Kora
Investments | LLC

Sixth Investment Agreement

Investment agreement dated November 14, 2014 entered into by and amongst our Company, Founder,
Pankaj Chaddah, Gunjan Patidar, Info Edge, Sequoia Capital India Growth Investment Holdings | and
VY Investments Mauritius Limited




Term

Description

Stakeholders’
Committee

Relationship

The stakeholders’ relationship committee of our Board constituted in accordance with the applicable
provisions of the Companies Act, 2013 and as described in “Our Management” beginning on page 194

Steadview SPA

Share Purchase Agreement dated March 13, 2021 between and amongst our Company, Steadview
Capital Opportunities PCC Cell 0121-003 and Alipay Singapore Holding Pte. Ltd.

Talabat-Delivery ~ Hero  Asset

Purchase Agreement

Assetpurchase agreement dated February 20, 2019 entered into by and amongst our Company, Talabat
Middle East Internet Services Company L.L.C., and Delivery Hero SE

Temasek

Collectively, Dunearn Investments (Mauritius) Pte Ltd and MacRitchie Investments Pte. Ltd.

Tenth Investment Agreement

Investment agreement dated October 12, 2018, as amended, entered into by and amongst our Company,
Founder and Alipay Singapore Holding Pte. Ltd.

TFNPL/ Tonguestun

TongueStun Food Network Private Limited

Third Investment Agreement

Investment agreement dated September 10, 2012 entered into by and amongst our Company, Founder,
Pankaj Chaddah, Gunjan Patidar and Info Edge

Thirteenth Investment Agreement

Investment agreement dated March 18, 2020, as amended, entered into by and amongst our Company,
Founder and Pacific Horizon Investment Trust PLC

Tiger

Internet Fund VI Pte. Ltd.

Twelfth Investment Agreement

Investment agreement dated January 9, 2020, as amended, entered into by and amongst our Company,
Founder and Antfin Singapore Holding Pte. Ltd.

Twentieth Investment Agreement

Investment Agreement dated November 2, 2020 between and amongst our Company, Founder, Luxor
Capital Partners, LP, Luxor Capital Partners Offshore Master Fund, LP, Luxor Wavefront, LP, Lugard
Road Capital Master Fund, LP

Twenty Eighth Investment | Investment Agreement dated February 10, 2021 between and amongst our Company, Founder and ASP
Agreement India LP

Twenty First Investment | Investment Agreement dated November 2, 2020 between and amongst our Company, Founder, ASP
Agreement India LP

Twenty Fifth Investment | Investment Agreement dated February 10, 2021 between and amongst our Company, Founder and Kora
Agreement Holdings Il (C) LLC

Twenty Fourth Investment | Investment Agreement dated December 10, 2020 between and amongst our Company, Founder and
Agreement Internet Fund V1 Pte. Ltd.

Twenty Ninth Investment | Investment Agreement dated February 10, 2021 between and amongst our Company, Founder and DF
Agreement International Private Partners

Twenty Second Investment | Investment Agreement dated December 7, 2020 between and amongst our Company, Founder, D1
Agreement Capital Partners Master LP

Twenty  Seventh Investment | Investment Agreement dated February 10, 2021 between and amongst our Company, Founder and
Agreement Internet Fund V1 Pte. Ltd.

Twenty Sixth Investment | Investment Agreement dated February 10, 2021 between and amongst our Company, Founder and
Agreement Fidelity Group Investors

Twenty Third Investment | Investment Agreement dated December 9, 2020 between and amongst our Company, Founder and
Agreement Fidelity Funds

Uber Eats India Assets

Collectively, Uber Eats India Contracts and Uber Eats India Data acquired by our Company from Uber
India

Uber Eats India Assets Acquisition

The transfer of the Uber Eats India Assetsto our Company from Uber India pursuant to the Uber Eats
India Assets Acquisition Agreement

Uber Eats India Assets Acquisition
Agreement

Agreement dated January 21, 2020 entered into by and amongst our Company, Uber India, and Uber
Technologies Inc. for the transfer of the Uber Eats India Assets from Uber India to our Company

Uber Eats India Business

Uber India’s business of facilitating prepared food delivery services solely in India

Uber Eats India Data

Collectively, the restaurant merchant data, courier data and eater data maintained by Uber India

Uber India Uber India Systems Private Limited

VY Capital VY Investments Mauritius Limited

VYCSPA Share Purchase Agreement dated February 26, 2021 between and amongst our Company, VYC20
Limited and Alipay Singapore Holding Pte. Ltd.

VYC20 SPA Share Purchase Agreement dated January 25, 2021 between and amongst our Company, VYC20
Limited and the Founder

VYCII SPA Share Purchase Agreement dated February 24, 2021 between and amongst our Company, VYC20
Limited and Sunlight Fund LP

ZIPL Zomato Internet Private Limited
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Term

Description

Zomato SHA

Shareholders” agreement dated September 3, 2020 entered into by and amongst our Company,
Deepinder Goyal, Info Edge, Naukri, Sequoia, V'Y Capital, Temasek, Pankaj Chaddah, Alipay, Antfin,
and Tiger, as amended and supplemented by (i) deed of adherence dated October 3, 2020 pursuant to
the Sixteenth Investment Agreement dated October 3, 2020 between and amongst our Company, the
Founder and Kora Investments | LLC,; (ii) deed of adherence dated October 28, 2020 pursuant to the
Seventeenth Investment Agreement dated October 28, 2020 between and amongst our Company, the
Founder and Pacific Horizon Investment Trust PLC (acting through its agent, Baillie Gifford & Co.);
(iii) deed of adherence dated November 2, 2020 pursuant to the Eighteenth Investment Agreement
dated November 2, 2020 between and amongst our Company, the Founder and Mirae Asset-Naver Asia
Growth Investment Pte. Ltd.; (iv) deed of adherence dated November 2, 2020 pursuant to the
Nineteenth Investment Agreement dated November 2, 2020 between and amongst our Company, the
Founder and Steadview Capital Mauritius Limited; (v) deed of adherence dated November 2, 2020
pursuant to the Twentieth Investment Agreement dated November 2, 2020 between and amongst our
Company, the Founder, Luxor Capital Partners, LP, Luxor Capital Partners Offshore Master Fund, LP,
Luxor Wavefront, LP and Lugard Road Capital Master Fund, LP; (vi) deed of adherence dated
November 2, 2020 pursuant to the Twenty First Investment Agreement dated November 2, 2020
between and amongst our Company, the Founder and ASP India, LP; (vii) deed of adherence dated
December 7, 2020 pursuant to the Twenty Second Investment Agreement dated December 7, 2020
between and amongst our Company, the Founder and D1 Capital Partners Master LP; (viii) deed of
adherence dated December 9, 2020 pursuant to the Twenty Third Investment Agreement dated
December 9, 2020 between and amongst our Company, the Founder and Fidelity Funds; (ix) deed of
adherence dated January 5, 2021 between and amongst our Company, Nexus Ventures |11, Ltd., and
Moore Strategic Ventures, LLC; (x) deed of adherence dated January 27, 2021 between and amongst
our Company and Anshoo Sharma; (xi) the deed of adherence dated January 30, 2021 entered into
between our Company and Manoj Kohli; (xii) deed of adherence dated February 4, 2021 between and
amongst our Company and VY C20 Limited; (xiii) deed of adherence dated February 10, 2021 pursuant
to Twenty Fifth Investment Agreement dated February 10, 2021 between and amongst our Company
and Kora Holdings Il (C) LLC; (xiv) deed of adherence dated February 10, 2021 pursuant to Twenty
Ninth Investment Agreement dated February 10, 2021 between and amongst our Company and DF
International Private Partners; (xv) deed of adherence dated January 16, 2021 pursuant to the share
swap agreement dated January 16, 2021 between and amongst the Company and SRI Capital Fund |
L.P., Appyhigh Technology LLP, Sprout Venture Partners Fund | and Secure Smart Trust; and (xvi)
deed of adherence dated March 23, 2021 between and amongst the Company and Steadview Capital
Opportunities PCC Cell 0121-003 pursuant to share purchase agreement dated March 13, 2021 between
and amongst the Company and Alipay

Offer Related Terms

Term

Description

Acknowledgement Slip

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

“Allot” or “Allotment” or
“Allotted”

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

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, who applied 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 2100 million

Anchor Investor Allocation Price

%76 per Equity Share

Anchor Investor Application
Form

Application 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 this
Prospectus

Anchor Investor Bid/Offer Period

July 13, 2021, being one Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor
Investors were submitted and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

%76 per Equity Share.

The Anchor Investor Offer Price was decided by our Company in consultation with the Selling
Shareholder and the Managers




Term

Description

Anchor Investor Portion

60% of the QIB Portion or 552,173,505 Equity Shares* which were allocated by our Company in
consultation with the Selling Shareholder and the Managers, to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations.

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

* Subject to finalisation of the Basis of Allotment

“Application  Supported
Blocked Amount” or “ASBA”

by

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and authorizing an
SCSB to block the Bid Amount in the ASBA Account and which includes applications made by RIBs
using the UP1 Mechanism where the Bid Amount will be blocked upon acceptance of UPI Mandate
Request by RIBs using the UPI Mechanism

ASBA Account 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 Formand includes the
account of an RIB which is blocked upon acceptance of a UPI Mandate Request made by the RIB using
the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which will be

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

Banker to the Offer

Collectively, Escrow Collection Bank, Public Offer Account Bank, Sponsor Bank and Refund Bank, as
the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and which is
described in “Offer Structure” beginning on page 366

Bid

Indication to make an offer to subscribe to or purchase the Equity Shares at a price within the Price Band
(i) by an ASBA Bidder during the Bid/ Offer Period by an ASBA Bidder pursuant to submission of the
ASBA Form, or (ii) by an Anchor Investor during the Anchor Investor Bid/Offer Period by an Anchor
Investor, pursuant to submission of the Anchor Investor Application Form, in terms of the Red Herring
Prospectus and the Bid cum Application Form. The term “Bidding” shall be construed accordingly

Bid Amount

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

Bid cum Application Form

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

Bid Lot

195 Equity Shares and in multiples of 195 Equity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, July 16, 2021

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, July 14, 2021

Bid/ Offer Period

Except in relation to Anchor Investors, the period between July 14, 2021 and July 16, 2021, inclusive of
both days

Bidder

Any investor who made 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

Bidding Centres

Centres at which the Designated Intermediaries accepted the ASBA Forms, i.e., Designated Branches
for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, Designated
RTA Locations for RTAs and Designated CDP Locations for CDPs

BofA Securities

BofA Securities India Limited

Book Building Process

Book building process, as provided in Schedule XII1 of the SEBI ICDR Regulations, in terms of which
the Offer is being made

“Book Running Lead Managers”
or “BRLMs”

The book running lead managers to the Offer, namely, BofA Securities and Citi

Broker Centres

Centres notified by the Stock Exchanges where Bidders could have submitted the ASBA Forms to a
Registered Broker

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

“CAN” or “Confirmation
Allocation Note”

of

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been allocated
the Equity Shares, after the Anchor Investor Bid/ Offer Period

Cap Price

76 per Equity Share




Term

Description

Cash Escrow and Sponsor Bank
Agreement

Agreement dated July 6, 2021 entered amongst our Company, the Selling Shareholder, the Managers,
Syndicate Member, the Bankers to the Offer and Registrar to the Offer for, inter alia, collection of the
Bid Amounts from Anchor Investors, transfer of funds to the Public Offer Account and where applicable,
refunds of the amounts collected from Bidders, on the terms and conditions thereof

Citi Citigroup Global Markets India Private Limited
Client ID Client identification number maintained with one of the Depositories in relation to demat account
“Collecting Depository | A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who was

Participant” or “CDP”

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 list available on
the respective websites of the Stock Exchanges, as updated from time to time

Credit Suisse

Credit Suisse Securities (India) Private Limited

Cut-off Price

The Offer Price being 76 per Equity Share, finalised by our Company in consultation with the Selling
Shareholder and the Managers.

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

Demographic Details

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

Designated Branches

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

Designated CDP Locations

Such locations of the CDPs where Bidders submitted 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), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the Public
Offer Account or the Refund Account, as the case may be, and/or the instructions are issued to the
SCSBs (in case of 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, in terms
of the Red Herring Prospectus and this Prospectus following which Equity Shares will be Allotted in the
Offer

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIBs where the Bid Amount was blocked upon acceptance of
UPI Mandate Request by such RIB using the UPI Mechanism, Designated Intermediaries mean
Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBsand RTAs.

Inrelation to ASBA Forms submitted by QIBs and Non-Institutional Bidders, Designated Intermediaries
mean Syndicate, Sub-Syndicate/ agents, SCSBs, Registered Brokers, the CDPsand RTAsS

Designated RTA Locations

Such locations of the RTAs where Bidders submitted the ASBA Forms to RTAs. The details of such
Designated RTA Locations, along with names and contact details of the RTASs eligible to accept ASBA
Forms are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Designated Stock Exchange

BSE Limited

“Draft Red Herring Prospectus”
or “DRHP”

The draft red herring prospectus dated April 27, 2021 issued in accordance with the SEBI ICDR
Regulations, which does not contain complete particulars of the price at which the Equity Shares will be
Allotted and the size of the Offer, including any addenda or corrigenda thereto

Eligible Employee(s)

All or any of the following: (a) a permanent employee of our Company or the subsidiaries of our
Company (excluding such employees who were 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 continued to be a permanent
employee of our Company, until the submission of the Bid cum Application Form; and (b) a Director of
our Company or the subsidiaries of our Company, whether whole time or not, who was 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 continued 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, held more than 10% of the outstanding
Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee did not
exceed X 500,000. However, the initial Allotment to an Eligible Employee in the Employee Reservation
Portion did not exceed X 200,000. Only in the event of under-subscription in the Employee Reservation
Portion, the unsubscribed portion was available for allocation and Allotment, proportionately to all
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Term Description
Eligible Employees who have Bid in excess of % 200,000, subject to the maximum value of Allotment
made to such Eligible Employee not exceeding X 500,000
Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an Offer or invitation under the

Offer and in relation to whom the ASBA Formand the Red Herring Prospectus constituted an invitation
to subscribe to or to purchase the Equity Shares

Employee Reservation Portion

The portion of the Offer being up to 6,500,000* Equity Shares, aggregating to ¥ 494 million which was
required to be made available for allocation to Eligible Employees, on a proportionate basis. Such
portion did not exceed 5% of the post-Offer Equity Share capital of our Company

* Subject to finalisation of the Basis of Allotment

Escrow Account

Accounts opened with the Escrow Collection Bank(s) and in whose favour the Anchor Investors
transferred money through NACHY/direct credit/NEFT/RTGS in respect of the Bid Amount when
submitting a Bid

Escrow Collection Bank

Bank(s) which are clearing members and registered with SEBI as banker(s) to an issue under the
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 and with whom the
Escrow Account was opened, in this case being ICICI Bank Limited

First or sole Bidder

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

Floor Price

% 72 per Equity Share

Fresh Issue

Fresh issue of 1,184,210,526* Equity Shares aggregating to X 90,000 million by our Company
* Subject to finalisation of the Basis of Allotment

General Information Document

The General Information Document for investing in public issues prepared and issued in accordance
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and 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 Managers

“Global Co-ordinators and Book
Running Lead Managers” or
“GCBRLMs”

The global co-ordinators and book running lead managers to the Offer, namely, Kotak, Morgan Stanley
and Credit Suisse

Kotak

Kotak Mahindra Capital Company Limited

Managers

Collectively, the Global Co-ordinators and Book Running Lead Managers and Book Running Lead
Managers

Maximum RIB Allottees

Maximum number of RIBs who can be allotted the minimum Bid Lot. This is computed by dividing the
total number of Equity Shares available for Allotment to RIBs by the minimum Bid Lot, subject to valid
Bids being received at or above the Offer Price

Monitoring Agency

Kotak Mahindra Bank Limited

Monitoring Agency Agreement

The agreement dated July 6, 2021 entered into between our Company and the Monitoring Agency

Morgan Stanley

Morgan Stanley India Company Private Limited

Mutual Fund Portion

5% of the Net QIB Portion, or 18,405,799 Equity Shares* which was available for allocation to Mutual
Funds only, on a proportionate basis, subject to valid Bids having been received at or above the Offer
Price

* Subject to finalisation of the Basis of Allotment

Net Offer

The Offer less the Employee Reservation Portion

Net Proceeds

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” beginning on page 114

Net QIB Portion

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

Non-Institutional Bidders

All Bidders that are not QIBs or RIBs and who have Bid for Equity Shares for an amount of more than
% 200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

Portion of the Offer being not less than 15% of the Offer consisting of 184,057,894* Equity Shares
which was made available for allocation on a proportionate basis to Non-Institutional Bidders, subject
to valid Bids having been received at or above the Offer Price

*Subject to finalisation of the Basis of Allotment

Non-Resident

A person resident outside India, as defined under FEMA

“Non-Resident  Indians”  or | A non-resident Indian as defined under the FEMA Rules
“NRI(S)”
Offer The initial public offer of Equity Shares comprising of the Fresh Issue and the Offer for Sale aggregating

to % 93,750 million. The Offer comprises the Net Offer and Employee Reservation Portion
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Term

Description

Offer Agreement Agreement dated April 27, 2021 entered amongst our Company, the Selling Shareholder and the
Managers, pursuant to which certain arrangements have been agreed to in relation to the Offer

Offer for Sale The offer for sale of the Offered Shares, at the Offer Price aggregating to % 3,750 million offered for
sale by the Selling Shareholder in the Offer

Offer Price % 76 per Equity Share, being the final price at which Equity Shares will be Allotted to ASBA Bidders in

terms of the Red Herring Prospectus and this Prospectus. The Offer Price was decided by our Company
in consultation with the Selling Shareholder and the Managers on the Pricing Date in accordance with
the Book Building Process, the Red Herring Prospectus and this Prospectus.

Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price which was decided
by our Company in consultation with the Selling Shareholder and the Managers in terms of the Red
Herring Prospectus and this Prospectus

Offer Proceeds

Collectively, the proceeds of the Fresh Issue which shall be available to our Company and the proceeds
of the Offer for Sale which shall be available to the Selling Shareholder. For further information about
use of the Offer Proceeds, see “Objects of the Offer” beginning on page 114

Offered Shares

49,342,105* Equity Shares aggregating to X 3,750 million being offered for sale by the Selling
Shareholder in the Offer for Sale

*Subject to finalisation of Basis of Allotment

Price Band Price band of a minimum price of ¥ 72 per Equity Share (Floor Price) and the maximum price of ¥ 76
per Equity Share (Cap Price).

Pricing Date Date on which our Company in consultation with the Selling Shareholder and the Managers finalised
the Offer Price, being July 19, 2021

Prospectus The prospectus dated July July 19, 2021 to be filed with the RoC on or 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

Public Offer Account

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

Public Offer Account Bank

Abank which is a clearing member and registered with SEBI as a banker to an issue and with which the
Public Offer Account has been opened, in this case being ICICI Bank Limited

QIB Portion

The portion of the Offer, being not less than 75% of the Net Offer or 920,289,474* Equity Shares which
will be Allotted to QIBs on a proportionate basis, including the Anchor Investor Portion (in which
allocation was on a discretionary basis, as determined by our Company in consultation with the Selling
Shareholder and the Managers), subject to valid Bids having been received at or above the Offer Price
or Anchor Investor Offer Price (for Anchor Investors)

*Subject to finalisation of basis of Allotment

“Qualified Institutional Buyers”
or “QIBs” or “QIB Bidders”

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

“Red Herring Prospectus” or

“RHP”

The red herring prospectus dated July 6, 2021 issued in accordance with Section 32 of the Companies
Act, 2013 and the provisions of the SEBI ICDR Regulations, which did not have complete particulars
of the Offer Price and the size of the Offer, read with the addendum dated July 11, 2021

Refund Account(s)

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

Refund Bank

Banker(s) to the Offer and with whom the Refund Account has been opened, in this case being ICICI
Bank Limited

Registered Brokers

Stock brokers registered under SEBI (Stock Brokers) Regulations, 1992, as amended with the Stock
Exchanges having nationwide terminals, other than the Managers and the Syndicate Member and eligible
to procure Bids in terms of Circular No. CIR/ CFD/ 14/ 2012 dated October 4, 2012 issued by SEBI

Registrar Agreement

Agreement dated April 27, 2021 entered amongst our Company, the Selling Shareholder and the
Registrar to the Offer

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Designated
RTA Locations as per the list available on the websites of BSE and NSE, and the UPI Circulars

“Registrar to the Offer” or

“Registrar”

Link Intime India Private Limited

“Retail Individual Bidder(s)” or
“RIB(S)”

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

Retail Portion

The portion of the Offer, being not more than 10% of the Net Offer or 122,705,263* Equity Shares,
which were available for allocation to Retail Individual Bidders subject to valid Bids having been
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Term

Description

received at or above the Offer Price, which shall not be less than the minimum Bid Lot, subject to
availability in the Retail Portion

*Subject to finalisation of basis of Allotment

Revision Form

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

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

Self-Certified Syndicate Bank(s)
or SCSB(s)

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA,
where the Bid Amount will be blocked by authorising an SCSB, a list of which is available on the website
of SEBI at https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
and updated from time to time and at such other websites as may be prescribed by SEBI from time to
time, (ii) in relation to RIBs 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&intmld=40 or
such other website as may be prescribed by SEBI and updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps)
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are live for
applying in public issues using UPI Mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list shall be updated on SEBI website

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement namely, Link Intime India
Private Limited

Share Escrow Agreement

Agreement dated July 6, 2021 entered amongst our Company, the Selling Shareholder and the Share
Escrow Agent in connection with the transfer of the Offered Shares by the Selling Shareholder and credit
of such Equity Shares to the demat account of the Allottees

Specified Locations

Bidding Centres where the Syndicate accepted ASBA Forms from Bidders

Sponsor Bank

ICICI Bank Limited, being a Banker to the Offer, appointed by our Company to act as a conduit between
the Stock Exchanges and NPCI in order to push the mandate collect requests and / or payment
instructions of the RIBs using the UPl and carry out other responsibilities, in terms of the UPI Circulars

“Syndicate” or “Members of the
Syndicate”

Together, the Managers and the Syndicate Member

Syndicate Agreement

Agreement dated July 6, 2021 entered into amongst our Company, the Selling Shareholder, the
Managers, the Registrar to the Offer and the Syndicate Member, in relation to collection of Bids by the
Syndicate

Syndicate Member

Intermediaries registered with SEBI who are permitted to carry out activities as an underwriter, namely,
Kotak Securities Limited

Systemically  Important  Non-

Banking Financial Company

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

Underwriters

The Managers and the Syndicate Member

Underwriting Agreement

The underwriting agreement dated July 19, 2021 entered amongst our Company and the Underwriters

UPI

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

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated  April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI/HO/CFD/DIL2/CIR/P/2020/50
dated March 30, 2020, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021, SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and any subsequent circulars or notifications
issued by SEBI in this regard

UPIID

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

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI linked mobile application as disclosed
by SCSBs on the website of SEBI and by way of an SMS on directing the RIB to such UPI linked mobile
application) to the RIB 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

UPI Mechanism

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

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of announcement of
Price Band and Bid/ Offer Period, Working Day shall mean all days, excluding Saturdays, Sundays and
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Term

Description

public holidays, on which commercial banks in Mumbai are open for business. In respect of the time
period between the Bid/ Offer Closing Date and the listing of the Equity Shares on the Stock Exchanges,
Working Day shall mean all trading days of the Stock Exchanges, excluding Sundays and bank holidays,
as per circulars issued by SEBI

Technical / Industry Related Terms

Term

Description

Active Delivery Partners

Unique delivery partners identified by their national identity proof who successfully delivered at least
one Order in India

Active Food

Restaurants

Delivery

Unique restaurant partners that received at least one Order in India

Active Restaurant Listings

Unique restaurant partners listed on our platform in India including those that are temporarily closed

Monthly Active Users (“MAU”)

Number of unique devices (laptops, mobile phones etc.) which have recorded at least one visit to a
page / screen on Zomato’s website / mobile application in India in that month

Monthly
(GSMTU”)

Transacting  Users

Number of unique transacting customers identified by customers’ mobile number that have placed at
least one Order in India in that month

Average Order Value (“AOV”)

GOV divided by number of Orders considered for such GOV

Compounded Annual Growth

Rate (“CAGR”)

Annualized average year-over-year growth rate over a specified period of time as per the following
formula:
(End Value / Beginning Value)(1 / number of years) -1

Covers Number of people for whoma table was reserved through our online table reservation feature in India
(Ctgggf)r Generated -~ Content Refers to the count of reviews, ratings and photos posted by customers on our platform in India

Food Services

Refers to non-home cooked food or restaurant food

Gross Order Value (“GOV”)

Total monetary value of Orders including taxes, customer delivery charges, gross of all discounts,
excluding tips

Net Promoter Score (“NPS”)

a management tool to measure the likelihood that a business partner or customer recommends our
services to a third person based on responses to a single specified question

Orders

All food delivery orders placed online on our platform in India including cancelled orders

platform(s)

Unless otherwise provided, refers to our mobile applications and website for all our service offerings
and operations

Pro Members

Number of unique customers identified by unique subscription ID who have an active Zomato Pro
membership

Pro Restaurant Partners

Number of unique restaurant partners who have an active partnership with us for Zomato Pro

Conventional and General Terms / Abbreviations

Term

Description

“R” or “Rs.” or “Rupees” or
‘5|NR77

Indian Rupees

AGM Annual general meeting
AlF Alternative Investment Fund as defined in and registered with SEBI under the SEBI AIF Regulations
BSE BSE Limited

Category | AIF

AlFswho are registered as “Category | Alternative Investment Funds” under the SEBI AIF Regulations

Category Il AIF

AlFswho are registered as “Category Il Alternative Investment Funds” under the SEBI AlIF Regulations

Category 11 AIF

AlFswho areregistered as “Category 11 Alternative Investment Funds” under the SEBI AIF Regulations

Category | FPI(s)

FPIswho are registered as “Category | foreign portfolio investors under the SEBI FPI Regulations

Category Il FPI(s)

FPlswho are registered as “Category Il foreign portfolio investors” under the SEBI FPI Regulations

CClI Competition Commission of India
CDSL Central Depository Services (India) Limited
CIN Corporate ldentity Number

“Civil Code” or “CPC”

The Code of Civil Procedure, 1908
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Term

Description

Companies Act

Companies Act, 1956 and the Companies Act, 2013, as applicable

Companies Act, 1956

Companies Act, 1956 (without reference to the provisions thereof that have ceased to have effect upon
notification of the sections of the Companies Act, 2013) along with the relevant rules made thereunder

Companies Act, 2013

Companies Act, 2013, to the extent in force pursuant to the notification of the Notified Sections, along
with the relevant rules, regulations, clarifications, circulars and notifications issued thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy bearing DPIIT file number 5(2)/2020-FDI Policy dated
October 15, 2020, effective from October 15, 2020

Competition Act

Competition Act, 2002

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DPID Depository Participant’s ldentification

Depository Participant A depository participant as defined under the Depositories Act

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

EGM Extraordinary general meeting

EPFO Employees Provident Fund Organisation, Ministry of Labour & Employment, Gol

EPS Earnings per Share

FBIL Financial Benchmark India Private Limited

FCPA Foreign Corrupt Practices Act, 1977

FDI Foreign Direct Investment

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

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

“Financial Year” or “Fiscal” or
“fiscal” or “Fiscal Year” or “FY”

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

FPI(s) Foreign Portfolio Investors as defined under the SEBI FPI Regulations
FSSA Food Safety and Standards Act, 2006

FSSAI Food Safety and Standards Authority of India

FVCI Foreign Venture Capital Investors as defined and registered under the SEBI FVCI Regulations
GAAR General Anti-Avoidance Rules

Gazette Official Gazette of India

GDP Gross domestic product

“Gol” or “Government” Government of India

GST Goods and services tax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

“Income Tax Act” or “IT Act”

Income Tax Act, 1961

Ind AS

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

Ind AS Rules The Companies (Indian Accounting Standards) Rules, 2015

India Republic of India

Indian GAAP Accounting Standards notified under Section 133 of the Companies Act, 2013, read together with Rule
7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment Rules,
2016

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IST Indian Standard Time

IT Information Technology
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Term Description
KYC Know Your Customer
MCA Ministry of Corporate Affairs, Government of India
“Mn” or “mn” Million
“N.A.” or “NA” Not Applicable
NACH National Automated Clearing House
NAV Net Asset Value
NEFT National Electronic Fund Transfer
NPCI National Payments Corporation of India
No. Number
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited

“OCB” or “Overseas Corporate
Body”

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

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

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

RTGS Real Time Gross Settlement

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

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

SEBI AIF Regulations

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

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI Listing Regulations

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

SEBI ICDR Regulations

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

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014

SEBI VCF Regulations

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

Social Security Code

The Code on Social Security, 2020

Stock Exchanges

Together, BSE and NSE

STT

Securities Transaction Tax

State Government

The government of a state in India

Takeover Regulations

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

Trade Marks Act

Trade Marks Act, 1999

“U.S.” or “USA” or “United | United States of America

States”

U.S.GAAP Generally Accepted Accounting Principles in the United States of America
“USD” or “US$” United States Dollars
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Term

Description

U.S. Securities Act

U.S. Securities Act of 1933, as amended

“U.S. QIBs”

“qualified institutional buyers” as defined in Rule 144A under the Securities Act

VCFs

Venture Capital Funds as defined in and registered with SEBI under the SEBI VVCF Regulations
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Prospectus to “India” are to the Republic of India. All references to the “US”, “U.S.”, “USA” or “United
States” are to the United Statesof America and its territories and possessions, all references to “U.K.”, or “United Kingdom”
are to the United Kingdom of Great Britain and Northern Ireland, all references to “Singapore” are to the Republic of Singapore,
all references to Dubaiare to the city of Dubaiin the United Arab Emirates, all references to “Brazil” are to Federative Republic
of Brazil, all references to “Indonesia” are to the Republic of Indonesia, all references to “Sri Lanka” are to the Democratic
Socialist Republic of Sri Lanka,allreferences to “Portugal” are to the Portuguese Republic, all references to “Chile” are to the
Republic of Chile, all references to “Ireland” are to the Republic of Ireland, allreferences to “New Zealand” are to New Zealand,
all references to “Vietnam” are to the Socialist Republic of Vietnam, all references to “Canada” are to the Dominion of Canada,
all references to “Malaysia” are to the Federation of Malaysia, all references to “Australia” are to the Commonwealth of
Australia, all references to “Hungary” are to the Republic of Hungary, all references to “Jordan” are to the Hashemite Kingdom
of Jordan, all references to “Philippines” are to the Republic of Philippines, all references to “South Africa” are to the Republic
of South Africa, all references to “Qatar” are to the State of Qatar, all references to “Slovakia” are to the Slovak Republic, all
references to “the Netherlands” are to the Kingdom of the Netherlands, all referencesto “Turkey” are to the Republic of Turkey,
all references to “Czech” or “Czechia” areto Czech Republic and all references to “Poland” are to the Republic of Poland.

Unless stated otherwise, all references to page numbersin this Prospectus are to the page numbers of this Prospectus.
Financial Data

Unless stated otherwise, the financialinformation and financialratios in this Prospectus have been derived from our Restated
Financial Information. For further information, see “Financial Statements” beginning on page 212. In this, figures forthe Fiscals
2021,2020and 2019 have been presented.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references in
this Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, areto the 12 month period ended

on March 31 of that particularcalendaryear.

Our Restated Financial Information are derived from the audited consolidated financial statementsasatand for the Financial
Years ended March 31,2021, March 31, 2020 and March 31,2019, togetherwith the annexuresand notesthereto, prepared and
presented in accordance with Ind AS and restated in accordance with the requirements of Section 26 of the Companies Act, the
SEBI ICDR Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICAL.

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company doesnot 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 Prospectus and it is urged that you consult your own advisors regarding such
differences and their impacton our financialdata. Accordingly, the degree to which the financial information included in this
Prospectus will provide meaningfulinformation is entirely dependent on the reader’s level of fam iliarity 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 Prospectus should, accordingly, be limited.
For risks relating to significant differences between Ind AS and other accounting principles, see “Risk Factors — Significant
differencesexist between Ind AS and otheraccounting principles,such as Indian GAAP, IFRS and U.S. GAAP, which may be

material to investors’ assessments of our financial condition, result of operations and cash flows.” on page 62.

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” beginning on pages 36, 131 and 310, respectively, and elsewhere in this Prospectus have
been calculated on the basis of amountsderived from our Restated Financial Information.

Non-GAAP Measures

Adjusted EBITDA, EBITDA, Debt to Equity, average MAU, average MTU, Active Food Delivery Restaurants, Active
Restaurant Listings, GOV, CAGR, NAV, Net Worth, Return on Net Worth and others, (together, “Non-GAAP Measures”),
presented in this Prospectus are supplementalmeasuresof our performance and liquidity that are not required by, or presented
in accordance with Ind AS. Further, these Non-GAAP Measuresare nota measurement of ourfinancial performance or liquidity
under Ind AS and should not be considered in isolation or construed asan alternative to cash flows, profit/ (loss) fortheyears
period or any othermeasure of financial performance oras an indicator of our operating performance, liquidity, profitability or
cash flows generated by operating, investing or financing activities derived in accordance with Ind AS. In addition, Adjusted
EBITDA, EBITDA, Debt to Equity, average MAU, average MTU, Active Food Delivery Restaurants, Active Restaurant
Listings, GOV, CAGR and others, are not standardised terms, hence a direct comparison of these Non-GAAP Measures between
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companies may not be possible. Other companies may calculate these Non-GAAP Measures differently from us, limiting its
usefulness as a comparative measure. Although such Non-GAAP Measures are not a measure of performance calculated in
accordance with applicable accounting standards, our Company’s management believes that they are useful to an investor in

evaluatingus as they are widely used measuresto evaluate a company’s operating performance.
Currency and Units of Presentation

All references to:

. “Rupees” or “3” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India;
. “USD” or “US$” or “$” are to United States Dollar, the official currency of the United Statesof America;
. “AED” areto the United Arab Emirates Ditham, the official currency of the United Arab Emirates;
. “AUD” are to Australian dollar, the official currency of Australia;

. “CAD” are to Canadian Dollars, the official currency of Canada;

. “CLP” areto Chilean peso, the official currency of Chile;

. “CZK” areto the koruna, the official currency of the Czech Republic;

. “EUR” or “€” are to Euro, the official currency of the European Union,;

. “GBP” or “£”are to British pound, the official currency of the United Kingdom;

. “Forint” are to the Hungary Forint, the official currency of Hungary;

. “IDR” are to Indonesian Rupiah, the official currency of the Republic of Indonesia;

° “JOD” areto the Jordanian Dinar, the official currency of Jordan;

. “LKR” areto Sri Lankan Rupee, the official currency of Sri Lanka;

. “MYR” areto Malaysian Ringgit, the official currency of Malaysia ;

. “NZD” areto the New Zealand Dollar, the official currency of New Zealand;

. “PHP” or “Philippine Peso” are to Philippine Peso, the official currency of Philippines;

. “QAR” are to QatariRial, the official currency of State of Qatar;

. “R$” areto Brazilian Real, the official currency of Brazil;

. “SAR” are to Saudi Riyal, the official currency of SaudiArabia;

. “SGD” areto Singapore dollar, the official currency of the Republic of Singapore;

. “TRY” areto Turkish Lira, the officialcurrency of the Republic of Turkey;

. “VND” or “dong” are to the Vietnamese dong, the official currency of Vietnam;

. “ZAR” areto South African Rand, the official currency of the Republic of South Africa; and

. “Ztoty”,“zt” or “PLN” are to Polish zloty,the official currency of Poland.

Our Company has presented certain numerical information in this Prospectus in “million” units or in whole humberswhere the
numbers have been too small to represent in such units. One million represents 1,000,000, one billion represents 1,000,000,000
and onetrillion represents 1,000,000,000,000.

Figures relating to operational metrics and key performance indicators have been expressed in this Prospectus in single decimal

points, and have been expressed in this Prospectus assuch. Inaddition, figures sourced from third-party industry sources may
be expressed in denominations other than millions or may be rounded off to other than two decimal points in the respective
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sources, and such figures have been expressed in this Prospectus in such denominations or rounded-off to such number of
decimal points as provided in such respective sources.

Exchange Rates

This Prospectus containsconversion of certain other currency amountsinto Indian Rupees that have been presented solely to
comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these currency
amountscould have been, or can be converted into Indian Rupees, atany particularrate or atall. The exchange rates presented
here may not be comparable with those presented and considered for the purpose of consolidation of foreign subsidiaries of our

Company in the audited Consolidated Ind AS financial statements.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
other foreign currencies:

(in3)
Currency As at
March 31, 2021 March 31, 2020 March 31, 2019*
1USD 73.50 75.39 69.17
1 AED 19.94 20.44 18.82
1 AUD 55.80 46.19 48.97
1 CAD 58.06 53.20 51.49
1CLP 0.10 0.09 0.10
1CzK 3.29 3.03 3.01
1EUR 86.10 83.05 77.70
1GBP 100.95 93.08 90.48
1 Forint 0.24 0.23 0.24
11DR 0.005 0.005 0.005
1JOD 103.29 105.93 97.51
1LKR 0.36 0.40 0.39
1 MYR 17.64 17.31 16.94
1NZD 51.24 45.16 46.99
1PHP 1.51 1.47 1.31
1 QAR 19.93 20.62 18.88
1R$ 12.68 14.62 17.43
1SGD 54.33 52.68 50.98
1TRY 8.79 11.48 12.52
1VND 0.003 0.003 0.003
1ZAR 4,91 4,19 4,72
1PLN 18.44 18.26 18.08

Source: www.rbi.org.in, www.fbil.org.in, www1.0anda.com
* Exchange rate ason March 29, 2019, as March 30, 2019 being a Saturday and March 31, 2019 beinga Sunday.

Industry and Market Data

Unless otherwise indicated, industry and market data used throughout this Prospectus, including in “Our Business” and
“Industry Overview — Our Market Opportunity ”on pages 131 and 153 has been obtained or derived from the RedSeer Report
which has been commissioned by our Company for an agreed fees exclusively in connection with the Offer. For risks in this
regard, see “Risk Factors — Certain sections of this Prospectus contain information fromRedSeer which hasbeen commissioned
by us and any reliance on such information for making an investment decision in the Offer is subject to inherent risks.” on page
54,

The extent to which the marketand industry data used in this Prospectus is meaningfuldepends on 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 the business of our Company isconducted, and methodologiesand assumptionsmay vary widely among
different industry sources. 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 and completeness
are not guaranteed, and their reliability cannot be assured. Although we believe the industry and market data used in this
Prospectus is reliable, such data has not been independently verified by us, the Selling Shareholder, the Managers or any of
their affiliatesor advisors. The data used in these sources may have been reclassified by us for the purposes of presentation.

Accordingly, no investment decision should be made solely on the basis of such information. Such data involves risks,
uncertainties and numerousassumptionsand is subject to change based on various factors, including those disclosed in “Risk
Factors” on page 36.
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Disclaimer of RedSeer Management Consulting Private Limited

The marketinformation in the RedSeer Report is arrived at by employing an integrated research methodology which includes
secondary and primary research. RedSeer’s primary research work includes surveys and in-depth interviews of consumers,
customersand other relevant ecosystem participants,and consultationswith market participantsand experts. In addition to the
primary research, quantitative market information isalso derived based on data from trusted portals and industry publications.
Therefore, the information is subject to limitations of,amongothers, secondary statisticsand primary research,and accordingly
the findings do not purport to be exhaustive. RedSeer’s estimates and assumptions are based on varying levels of quantitative
and qualitative analyses from various sources, including industry journals, company reports and information in the public
domain. RedSeer’s research has been conducted with a broad perspective on the industry and will not necessarily reflect the
performance of individualcompanies in the industry. RedSeer shall not be liable for any loss suffered by any person on account
of reliance on the information contained in this Report.

While RedSeer hastaken due care and caution in preparing the RedSeer Report based on information obtained from sources
generally believed to be reliable, its accuracy, completeness and underlying assumptions are subject to limitations like
interpretations of market scenariosacross sources, data availability amongst others. Therefore, RedSeer does not guarantee the
accuracy orcompleteness of the underlying data orthe RedSeer Report.

Forecasts, estimatesand other forward-looking statements contained in the RedSeer Report are inherently uncertain and could
fluctuate dueto changesin factorsunderlying their assumptions, orevents or combinations of eventsthat cannot be reasonably
foreseen. Additionally, the COVID-19 coronavirus pandemic has significantly affected economic activity in general and the
food services sector in particular, and it is yet to be fully abated. The forecasts, estimates and other forward-looking statements
in the RedSeer Report depend on factors like the recovery of the economy, evolution of consumer sentiments, the competitive
environment, amongst others, leading to significant uncertainty, all of which cannot be reasonably and accurately accounted
for. Actual results and future events could differ materially from such forecasts, estimates, or such statements.

The RedSeer Report is not a recommendation to invest/disinvest in any entity covered in the RedSeer Reportand the RedSeer
Report should notbe construed as investmentadvice within the meaningofany law or regulation.

Without limiting the generality of the foregoing, nothing in the RedSeer Report should be construed as RedSeer providing or
intending to provide any services in jurisdictions where it does not have the necessary permission and/or registration to carry
out its business activities in this regard. No part of the RedSeer Report shall be reproduced or extracted or published in any
form without RedSeer’s prior written approval.

Notice to Prospective Investors
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 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 United States
Securities Act of 1933,as amended (the “U.S. Securities Act”) or any other applicable law of the United States, and may not
be offered or sold within the United Statesor to, or for the account orbenefit of, U.S. Persons as defined in Regulation S under
the U.S. Securities Act (“U.S. Persons”) except pursuantto an exemption from, orin a transaction not subjectto, the registration
requirements of the U.S. Securities Act and applicable state securities laws. Our Company has not registered and does not
intend to register under the U.S. Investment Company Act of 1940, as amended (the “U.S. Investment Company Act”) in
reliance on Section 3(c)(7) of the U.S. Investment Company Act, and investors will not be entitled to the benefitsof the U.S.
Investment Company Act. Accordingly, the Equity Sharesare only being offered and sold (i) to personsin the United Statesor
to or for the account or benefit of, U.S. Persons, in each casethatare both “qualified institutional buyers” (as defined in Rule
144A under the U.S. Securities Act and referred toin this Prospectus as “U.S. QIBs” and, for the avoidance of doubt, the term
U.S. QIBs does not refer to a category of institutional investor defined under applicable Indian regulations and referred to in
this Prospectus as “QIBs”) and “qualified purchasers” (as defined under the U.S. Investment Company Actand referred to in
this Prospectus as “QPs”) in transactions exempt from ornot subject to the registration requirements of the U.S. Securities Act
and in reliance on Section 3(c)(7) of the U.S. Investment Company Act; or (ii) outside the United States to investors that are
not U.S. Persons nor persons acquiring for the account or benefit of U.S. Persons in offshore transactionsin reliance on
Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where th ose offersand sales occur. The
Equity Shares may not be re-offered, re-sold, pledged or otherwise transferred exceptin an offshore transaction in accordance
with Regulation S to a person outside the United Statesand notknown by the transferorto be a U.S. Person by pre-arrangement
or otherwise (including, for the avoidance of doubt,a bona fide sale on the BSE or NSE).
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As we arerelying onananalysisthat our Company does not come within the definition of an “investment company” under the
U.S. Investment Company Act because of the exception provided under Section 3(c)(7) thereunder, our Company may be
considered a “covered fund” as defined in the Volcker Rule.

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

Notice to Prospective Investors in the European Economic Area

This Prospectus hasbeen prepared on the basis thatall offersof Equity shares were made pursuantto an exemption under the
Prospectus Regulation from the requirement to produce a prospectus for offers of Equity Shares. The expression “Prospectus
Regulation” means Regulation (EU) 2017/1129, as applicable in the Relevant Member State (each a “Relevant Member
State”). Accordingly, any person makingor intending to make an offer within the European Economic Area (“EEA”) of Equity
Shares which are the subject of the placement contemplated in this Prospectus should only do so in circumstances in which no
obligation arises for our Company, the Selling Shareholder or any of the Managers to produce a prospectus forsuch offer. None
of our Company, the Selling Shareholderand the Managers have authorised, nor do they authorise, the makingof any offer of
Equity Sharesthrough any financialintermediary, otherthan the offersmade by the Members of the Syndicate which constitute
the finalplacement of Equity Shares contemplated in this Prospectus.

Information to Distributors (as defined below)

Solely forthe purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on marketsin
financial instruments, as amended (“MiFID 11); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593
supplementing MIFID II; and (c) local implementing measures (together, the “MiFID Il Product Governance
Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any “manufacturer’
(for the purposes of the MiFID Il Product Governance Requirements) may otherwise have with respect thereto, the Equity
Shares have been subjectto a productapproval process, which hasdetermined that such Equity Shares are: (i) compatible with
anend target market of retail investors and investors who meet the criteria of professional clients and eligible counterparties,
eachasdefined in MiFID II; and (ii) eligible fordistribution through all distribution channelsasare permitted by MiFID 11 (the
“Target Market Assessment”). Notwithstanding the Target Market Assessment, “distributors” (for the purposes of the MiFID
IT Product Governance Requirements) (“Distributors”) should note that: the price of the Equity Shares may decline and
investors could lose all or part of their investment; the Equity Shares offerno guaranteed income and no capital protection; and
aninvestment in the Equity Sharesis compatible only with investors who do not need a guaranteed inco me or capital protection,
who (either alone or in conjunction with an appropriate financial or otheradviser) are capable of evaluatingthe merits and risks
of such an investment and who have sufficient resources to be able to bear any losses that may resu lt therefrom. The Target
Market Assessment is without prejudice to the requirements of any contractual, legal orregulatory selling restrictions in re lation
to the Offer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Managers will only procure
investors who meetthe criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (@) an assessment of suitability or
appropriateness for the purposes of MiFID 11; or (b) a recommendation to any investor or group of investors to invest in, or
purchase, or take any otheraction whatsoever with respect to the Equity Shares. Each Distributor is responsible forundertak ing

its own target market assessmentin respect of the Equity Shares and determining appropriate distribution channels.
Notice to Prospective Investors in the United Kingdom

This Prospectus hasbeen prepared on the basis thatall offers of Equity shareswill be made pursuantto an exemption underthe
UK Prospectus Regulation from the requirement to produce a prospectus for offers of Equity Shares. The expression “UK
Prospectus Regulation” means Prospectus Regulation (EU) 2017/1129, as it forms part of UK domestic law by virtue of the
European Union (Withdrawal) Act 2018. Accordingly, any person making or intending to make an offer within the United
Kingdom of Equity Shares which are the subject of the placement contemplated in this Prospectus should only do so in
circumstances in which no obligation arises for our Company, the Selling Shareholder or any of the Managers to produce a
prospectus for such offer. None of our Company, the Selling Shareholder and the Managers have authorized, nor do they
authorize, the makingof any offer of Equity Shares through any financialintermediary, other than the offers made by the the
Members of the Syndicate which constitute the final placement of Equity Shares contemplated in this Prospectus.

Information to Distributors (as defined below)

Solely for the purposesof the product governance requirements contained within the FCA Handbook Product Intervention and
Product Governance Sourcebook (“PROD”) (the “UK MiFIR Product Governance Rules”), and disclaiming all and any
liability, whether arising in tort, contract or otherwise, which any ‘manufacturer’ (for the purposes of the UK Product
Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subjectto a product approval process,
which has determined that such Equity Shares are: (i) compatible with an end target market of: (a) investors who meet the
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criteria of professional clients asdefined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it formspart of domestic
law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (b) eligible counterparties, as defined in the FCA
Handbook Conduct of Business Sourcebook (“COBS”); and (¢) retail clients who do not meet the definition of professional
client under (b) oreligible counterparty per(c); and (ii) eligible for distribution through all distribution channelsasare permitted
by Directive 2014/65/EU (the “Target Market Assessment”). Notwithstanding the Target Market Assessment, distributors
should note that: the price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity
Shares offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with
investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate
financialorotheradviser) are capable of evaluating the meritsand risks of such an investment and who have sufficient resources
to beable to bearany losses that may result therefrom. The Target Market Assessment is without prejudice to the requirements
of any contractual, legal or regulatory selling restrictions in relation to the Offer. Furthermore, it is noted that, notwithstanding
the Target Market Assessment, the Managers will only procure investors who meet the criteria of professional clients and

eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriatenessfor the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendationtoany investor or group
of investors to invest in, or purchase or take any otheraction whatsoeverwith respect to the Equity Shares. Each distributor is
responsible for undertaking its own target market assessment in respect of the Equity Shares and determining appropriate
distribution channels.
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. All statements contained in this Prospectus that are not
statements of historical fact,and/ or regarding our expected financial condition and results of operations, business, strategies,
objectives, plans, goals and prospects are “forward-looking statements”.

LERNT3

These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”,
“expect”, “estimate”, “intend”, “likely to”, “seek to”, “shall”’, “objective”, “plan”, “project”, “will”’, “will continue”, “will
pursue” or other words or phrases of similar import. All forward-looking statementswhethermade by us or any third parties in
this Prospectus are based on our current plans, estimates, presumptions and expectations and/ or are subject to risks,
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated by the
relevant forward-looking statement. Important factorsthat could cause actual results to differ materially from our expectations

include, butare notlimited to, the following:

. We may not be able to sustain our historical growth rates,and our historical performance may not be indicative of our
future growth or financialresults;

. We have a history of net losses and we anticipate increased expensesin the future;

. The COVID-19 pandemic, or a similar public health threat, has had and could impact our business, cash flows,
financial condition and results of operations;

. If we fail to retain ourexisting restaurant partners, customersordelivery partnersor failto add newrestaurant partners,
delivery partnersor customersto our portfolio in a cost-effective manner, ourrevenue may decrease and our business
may be adversely affected;

. If we are unableto continue to provide services to our restaurant partnersor to implement our strategy to enable more
restaurants with more solutions, our business, cash flows and prospectsmay be materially and adversely affected;

. Growth of our business will depend upon the strength of our brand, and any failure to maintain, protect and enhance
our brand could limit our ability to retain or expand our customer base, which could materially and adversely affect
our business, cash flows, financialcondition and results of operations;

. Unfavourable media coverage could harm our business, financial condition, cash flows and results of operations;

. We face intense competition in food delivery and other businesses and if we are unable to compete effectively, our
business, financial condition, cash flows and results of operations could be adversely affected;

. If we do not continue to innovate and further develop our platform or our platform developmentsdo not perform, or
we are not able to keep pace with technological developments, we may not remain competitive and our business and
results of operations could suffer; and

. Failure to generate and maintain sufficient high quality customer generated content could negatively impact our
business.

Changing regulations in India could lead to new compliance requirements thatare uncertain. For further discussion of factors
that could cause the actualresults to differ from the expectations, see “Risk Factors”, “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 36, 131 and 310, respectively.
By their nature, certain marketrisk disclosures are only estimatesand could be materially different from whatactually occurs
in the future. As a result, actualfuture gains or losses could materially differ from those that have been estimated and are nota
guarantee of future performance.

Forward-looking statements reflect current views as of the date of this Prospectusand are nota 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
notto regard such statementsto be a guarantee of our future performance.

These statements are based on our management’s belief and assumptions, which in turn are based on currently available
information. Although we believe the assumptionsupon which these forward-looking statementsare based on are reasonable,
any of these assumptions could prove to be inaccurate and the forward-looking statements based on these assumptions could
be incorrect. Given these uncertainties, investors are cautioned notto place undue reliance on such forward-looking statements
and not to regard such statements as a guarantee of future performance. None of our Company, our Directors, the Selling
Shareholder, the Managers norany of theirrespective 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
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assumptions do not come to fruition. Inaccordance with the requirements of SEBI, our Company shallensure that investors in
India are informed of material developments from the date of this Prospectus in relation to the statements and undertakings
made by them in this Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges for this
Offer. Further, the Selling Shareholder shall ensure thatinvestors in India are informed of materialdevelopments from the date
of this Prospectus in relation to the statementsand undertakings specifically made or confirmed by the Selling Shareholder in
this Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges for this Offer.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is not exhaustive, nor does it purport to contain a summary
of all the disclosures in this 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 Prospectus,
including “Risk Factors”, “The Offer”, “Capital Structure”,“Objects of the Offer”, “Our Business”, “Industry Overview — Our
Market Opportunity”, “Outstanding Litigation and Material Developments”, “Offer Procedure”, and “Description of Equity
Shares and Terms of Articles of Association” beginning on pages 36, 69, 86,114,131, 153, 326,369 and 387, respectively.

Summary of our primary business

Our technology platform connects customers, restaurant partnersand delivery partners, serving their multiple needs. Customers
use our platform to search/discover restaurants, read/write reviews, upload photos, order food, book tablesand make payments
while dining-out. We provide restaurant partners with marketing tools to acquire customers. We also operate Hyperpure,
wherein we supply ingredients to restaurant partners. We provide our delivery partners earning opportunities. We generate a
majority of our revenue from food delivery and the related commissions charged to our restaurant partners for using our
platform.Restaurant partnersalso spend foradvertisementson our platform.

Summary of the industry

Internet and smartphone penetration in India has doubled since 2015. Easy availability of smartphones, cheap data and high
speed 4G connectionshave enabled Indiansto embrace digital applications.

Food consumption,at US$607 billion in 2020 constitutesaround a quarter of India’s GDP. However, most of this is driven by
home-cooked food and restaurant food (or Food Services) currently contributes only approximately 8-9% to the food
consumption market. This is substantially low when compared to United Statesand China. According to RedSeer, India hasa
large totaladdressable Food Services market opportunity of US$65 billion in 2019 expected to grow to US$110 billion in 2025.

Our Promoters

Our Company is a professionally managed company and does not have an identifiable promoter in terms of the SEBI ICDR
Regulations and the Companies Act.

Offer Size

The following table summarizesthe details of the Offer size:

Offer of Equity Shares®® 1,233,552,631* Equity Shares aggregating to X 93,750 million
of which:

0] Fresh Issuet? 1,184,210,526* Equity Shares aggregating to X 90,000 million
(i) Offer for Sale® 49,342,105* Equity Shares aggregating to Z 3,750 million
Employee Reservation Portion® Up to 6,500,000* Equity Shares aggregating to % 494 million
Net Offer 1,227,052,631* Equity Shares aggregating to ¥ 93,256 million

* Subjectto finalisation of the Basis of Allotment.

@ The Fresh Issue has been authorised by our Board pursuant to resolutions passed on April 12, 2021 and June 21, 2021 respectively and by our
Shareholders pursuant to the resolutions passed on April 19, 2021 and June 26,2021 respectively.

@ The Selling Shareholder has 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 on the authorisation of the Selling Shareholder in relation to the Offered Shares, see “Other Regulatory and Statutory
Disclosures” beginning on page 343.

®) " In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portionwill be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of 200,000, subject to the maximumvalue of Allotment made to such Eligible Employee
not exceeding ¥ 500,000. The unsubscribed portion, if any, inthe Employee Reservation Portion, shall be added to the Net Offer. For further details, see

“Olffer Structure” beginning on page 366.
Obijects of the Offer

Our Company proposesto utilise the Net Proceeds towards the following objects:

Particulars Amount (% in million)
Funding organic and inorganic growth initiatives 67,500
General corporate purposes (1) 19,780
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Particulars Amount (R in million)
Net Proceeds 87,280
@ The amount utilised for general corporate purposes does not exceed 25% of the Net Proceeds.

For furtherdetails, see “Objects of the Offer” beginning on page 114.
Pre-Offer shareholding of the Selling Shareholder

The shareholding of the Selling Shareholderas onthe date of this Prospectus is set forth below:

Sr. No. Selling Shareholder Number of Equity Shares Percentage of the pre-Offer
Equity Share capital (%)*
1 Info Edge 1,244,029,200 18.55

* Company’s Equity Share capital on a fully diluted basis is inclusive of vested options under ESOP 2018 and ESOP 2021 and for the sake of clarity, Equity
Sharesissued and alreadyheld by Foodiebay Employees ESOP Trust pursuant to ESOP 2014.

Select Financial Information

(in % million, other than share data)

Particulars Fiscal
2021 2020 2019

Equity Share capital 0.31 0.30 0.30
Net worth” 80,961.07 20,831.08 25,972.87
Revenue from operations 19,937.89 26,047.37 13,125.86
Restated loss for the year (8,164.28) (23,856.01) (10,105.14)
Earnings per Equity Share (basic and diluted)

Basic earnings per share (1.51) (5.42) (2.57)
Diluted earnings per share (1.51) (5.42) (2.57)
Net asset value per Equity Share” 15.09 4.77 6.92
Non-current borrowings* - 14.68 13.14
Current borrowings* 13.61 - -

# For further details, see “Other Financial Information” beginning on page 306.
Non-current borrowings are borrowings under non-current liabilities and current borrowings are borrowings under current liabilities.

Qualifications by the Statutory Auditor
The Restated Financial Information does not contain any qualifications by the Statutory Auditor.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Subsidiaries and Directors, as disclosed in
“Outstanding Litigation and Material Developments” on page 326, in terms of the SEBI ICDR Regulations and the materiality
policy approved by our Board pursuantto a resolution dated April 12,2021, asof the date of this Prospectus is provided below:

Type of Proceeding [ Number of cases | Amountinvolved (in ¥ million)"
Litigation involving our Company
Material civil litigation proceedings Nil Nil
Criminal proceedings 3 72.79**
Actions initiated by regulatory and statutory authorities 6 Not quantifiable
Taxation matters (Indirect taxation) 490 1,057.049@*
Other civil proceedings 3N Not quantifiable
Litigation involving our Subsidiaries
Material civil litigation proceedings Nil Nil
Criminal proceedings Nil Nil
Actions initiated by regulatory and statutory authorities 3 Not quantifiable
Taxation matters (direct and indirect taxation) 5 32.84*7C5|
Litigation against our Directors
Civil proceedings 1 2,758.48
Criminal proceedings 1 72.79%*
Actions initiated by regulatory and statutory authorities Nil Nil
Taxation matters 1 31.02
Litigation by our Directors
Civil proceedings Nil Nil
Criminal proceedings Nil Nil
Actions initiated by regulatory and statutory authorities Nil Nil
Taxation matters Nil Nil

A To the extent ascertainable.
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* Exclusive of interest and penalty, unless stated otherwise.

@@ |ncludes a show cause notice and order issued in relation to rejection by the Deputy Commissioner, Central Tax Division, Gurugram of the refund claim
filed by our Company for excess GSTpaid of T 93.59 million.

" Three civil suits filed against our Company by Bharat Bhandari before the District Court, Patiala, District Court, Jalandhar, and the District Court, Amritsar,
respectively. The matter has been amicably resolved and the complainant has agreed to withdraw the civil suits.

#25.75 million and Z.1.47 million already paid to the relevant authority in respect of direct tax and indirect taxdisputes, respectively.
@ A Conversion rates for tax demands in foreign currency from subsidiaries of our Company: 1 PHP =3 1.5077,1 AED = ¢19.9335.

® Includes a penalty of AED 50,000 levied on a subsidiary of our Company by the Federal Tax Authority, UAE Government for allegedly not meeting certain
requirements of the economic substancetest as prescribed.

** Amount quantifiableonly in respect of one proceeding out of the two. Our Company has already paid an amount of approximately < 61.87 million out of
the € 72.79 million to thecomplainant in accordance with the settlement agreement entered into for settling the dispute.

For further details of the outstanding litigation proceedings involving our Company, Subsidiaries and Directors, see
“Outstanding Litigation and Material Developments” beginning on page 326. There are no outstanding litigation proceedings
involving our Group Companieswhich may have a materialimpacton our Company.

Risk Factors
For details in relation to certain risks applicable to us, see “Risk Factors” beginning on page 36.
Summary of Contingent Liabilities of our Company

As of March 31,2021, our contingent liabilities included in our Restated Financial Information asper Ind AS37,are asfollows:

Particulars As of March 31, 2021
(X in million)
1) Dividend in respect of 0.0001% and 0.00000015% compulsorily convertible cumulative 0.01
preference shares not provided for
2) Claims against the Group® not acknowledged as debts*
i) Action with respect to copyrighted work 20.00
ii) Excise/ service tax
Payment of service tax on sales by foreign branches and subsidiaries 920.99
iii) Income Tax
Demand notice was with respect to Assessment Year 2017-18 from income tax office 7.66
demanding taxes on premium received on account of share as being in nature of special
income
iv) Consumer and other legal matters 8.74
Total of claims against the Group notacknowledged as debts 957.40
2) The Group has been served with a notice by Competition Commission of India under Regulation 48 of the Competition Commission
of India (General) Regulation, 2009 read with section 43A of the Competition Act, 2002 (Act) in relation to the acquisition of Uber
Eats and acquisition of shares in Zomato by Uber India.

The informationabove isbased onthe Restated Financial Information.
* “Group’ in the aforementioned tablerefers to our Company together with its subsidiaries (as defined under the Restated Finan cial Information).

*The Group issubject to legal proceedings and claims, which have arisen in the ordinary course of business. The Group's manag ement reasonably expects
that these legal actions, when ultimately concluded and determined, will not have a material and adverse effect on our Company’s results of operations or
financial condition. Disclosed values are exclusive of interest and penalty.

Summary of related party transactions

The following is the summary of transactions with related parties for the Financial Years ended March 31,2021, March 31,
2020 and March 31, 2019 (each, also referred to as years ended March 31, 2021, March 31, 2020 and March 31, 2019) (post
inter-company eliminations) asper Ind AS 24 - Related Party Disclosures read with the SEBI ICDR Regulations derived from

Restated Financial Information:

(in < million)

S. Name of the related Nature of Year ended March Year ended March Year ended March
No. party transactions 31, 2021 31, 2020 31, 2019
Transaction for the | Transaction for the | Transaction for the
year year year
1 Remuneration to Key | Salary and  other 108.26 21.47 15.28
Management Personnel employee benefits*#
2 Joint Venture
Zomato Media WLL Revenue from - - 0.10
operations**
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Joint Venture of
3 Info Edge (India) Limited Recruitment cost - 0.69 1.52
Recovery of marketing 0.12 - -
expense
Rent 0.02 0.02 0.02
4 Antfin Singapore Holding [ CCCPS Issued - 3,535.87 15,391.94
Pte. Ltd.
5 Associate of
Alibaba Cloud India LLP Server hire charges 15.15 - -
6 Associates
Loyal Hospitality Private | Investment in - - 330.00
Limited associates
Provision (reversed) /
created for diminution - (330.00) 330.00
in value of investment
Disposal of investment - 330.00 -
in associates
Total (A) 123.55 3,558.05 16,068.8
6
Aggregated absolute total of revenue from operations (post 19,937.8 26,047.3 13,125.8
elimination of inter-company transactions) (B) 9 7 6
Aggregated absolute total to revenue from operations (post 1% 14% 122%
elimination of inter-company transactions) (A/B) (%)

* Remuneration to the key managerial personnel does not include the provisions made for gratuity and leave encashment, as they are determined on an actuarial

basis for the group as a whole.

# Includes a charge of € 58.41 million (March 31, 2020: ¥ 5.93 million and March 31, 2019: ¥ 1.30 million) towards share based payment expense.

** Value less than < 10,000.

The following are the details of the transactions eliminatedas per Ind AS 24 read with ICDR Regulations during the years ended

March 31,2021, March 31,2020 and March 31,2019:

(i) Zomato Limited (formerly known as“Zomato Private Limited” and “Zomato Media Private Limited”)
(in  million)
S. Name of the related party Nature of transactions Year ended Year ended Year ended
No. March 31, March 31, March 31,
2021 2020 2019
Transaction Transaction Transaction
for the year for the year for the year
1 Zomato Internet Private [ Income  from  cross 43.66 37.27 7.00
Limited charges
Royalty income 60.84 32.39 4.47
Rent** - - 0.00
Investment in equity 681.99 669.98 230.00
Settlement on behalf of 39.78 - -
Repayment of advances - (0.78) -
Marketing expense 37.33 - -
Investment / (Reversal)
on account of grant / lapse 39.96 (5.77) 13.62
of ESOPs
2 Zomato Internet Hizmetleri | Royalty income** 0.86 0.89 (0.00)
Ticaret Anonim Sirketi Investment / (Reversal) -
on account of grant / lapse (3.93) 1.82
of ESOPs
3 PT Zomato Media Indonesia Royalty income 0.11 15.65 2.29
Investment in equity 55.12 - -
Provision for diminution 138.68 - -
in value of equity
Investment / (Reversal)
on account of grant / lapse 4.81 0.11 0.75
of ESOPs
4 TongueStun  Food Network | Royalty income 2.19 1.55 1.51
Private Limited Income  from  cross 25.56 98.70 59.26
charges
Interest on loan 20.38 6.33 7.45
Staff welfare - 42.74 15.83
Liability written back - 134.42 -
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S Name of the related party Nature of transactions Year ended Year ended Year ended
No. March 31, March 31, March 31,
2021 2020 2019
Transaction Transaction Transaction
for the year for the year for the year
Loan given 215.00 219.00 271.30
Repayment of loan - - (105.00)
Investment in equity 303.98 194.37 532.30
Provision for diminution 336.25 1,313.20 -
in value of equity
Conversion of loan into
compulsorily convertible (245.00) (189.00) (166.30)
preference shares
Conversion of interest to -
equity shares of (18.98) (5.28)
Provision created towards 8.83 185.42 -
receivables and loans
Payment of other 0.50 - -
financial liabilities
Investment / (Reversal)
on account of grant / lapse 32.27 - -
of ESOPs
5 Zomato Australia Pty limited Royalty income
0.53 8.39 7.51
Advertisement and sales
promotion - 0.03 -
(on behalf of subsidiary)
Investment / (Reversal)
on account of grant / lapse (1.53) 11.79 3.09
of ESOPs
6 Zomato Entertainment Private | Royalty income 0.24 3.08 1.29
Limited Income  from  cross
charges 2.16 14.61 17.89
Investment in equity 6.00 115.99 30.00
Investment / (Reversal)
on account of grant / lapse 36.95 - -
of ESOPs
Repayment of advances - (40.77) -
7 Zomato Inc. Royalty income 1.99
2.08 2.53
8 Zomato Internet LLC Royalty income
0.01 1.29 1.23
Investment / (Reversal)
on account of grant / lapse 1.74 - -
of ESOPs
Provision for diminution 0.41 - -
in value of equity
Advertisement and sales
promotion - 0.01 -
(on behalf of subsidiary)
9 Zomato Middle East FZLLC Royalty income 6.60 61.50 71.56
Legal and professional
fee 176.02 176.51 140.87
(cross  charge  from
affiliates)
Amount paid on behalf of - 132.25 12.36
Advertisement and sales
promotion - 0.04 0.46
(on behalf of subsidiary)
Investment / (Reversal)
on account of grant / lapse 57.05 (19.63) 22.80
of ESOPs
10 Zomato NZ Media Private | Royalty income 0.79 3.31 1.95
Limited Investment in equity 78.37 - -
Advertisement and sales
promotion - 0.08 0.06
(on behalf of subsidiary)
Provision for diminution 278.95 - -
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S Name of the related party Nature of transactions Year ended Year ended Year ended
No. March 31, March 31, March 31,
2021 2020 2019
Transaction Transaction Transaction
for the year for the year for the year
in value of equity
Investment / (Reversal)
on account of grant / lapse (4.18) 6.52 5.40
of ESOPs
11 Zomato Philippines Inc. Royalty income - 3.97 2.28
Investment / (Reversal)
on account of grant / lapse 1.23 1.72 (1.00)
of ESOPs
12 Zomato Media Portugal | Royalty income 0.75 4.61 4.28
Unipessoal Lda Investment in equity - 33.57 32.26
Advertisement and sales
promotion - - 0.15
(on behalf of subsidiary)
Investment in equity 197.38 - -
Provision for diminution 398.15 - -
in value of equity
Investment / (Reversal)
on account of grant / lapse (25.69) 12.86 19.66
of ESOPs
13 Zomato Ireland Limited | Royalty income 63.61 36.57 17.80
(Lebanon branch)
14 Zomato Ireland Limited Royalty income 0.08 0.26 0.43
Loan given - 280.17 -
Repayment of loan (280.17) - -
Investment in equity 1,161.25 - 323.62
Provision for diminution 1,089.67 1,675.80 114.52
in value of equity
Interest on loan 13.67 3.56 -
Investment / (Reversal)
on account of grant / lapse 9.75 4.70 (0.67)
of ESOPs
15 Carthero Technologies Private | Interest on loan 3.03 - -
Limited Loan given 150.00 - -
16 Zomato South Africa Pty Ltd. Investment / (Reversal)
on account of grant / lapse (7.16) 151 2.08
of ESOPs
17 Zomato Chile SPA Investment in equity 0.45 0.39 0.49
Provision for diminution 0.45 0.39 0.49
in value of equity
18 Zomato Midia Brasili Lda Investment in equity - - 4.02
Investment written off 23.97 - -
Provision  created  /
(reversed) for diminution (23.97) - 4.02
in value of equity
19 Lunchtime Cz S.R.O Investment / (Reversal)
on account of grant / lapse - 0.01 0.04
of ESOPs
20 Zomato Netherlands B.V. Investment / (Reversal)
on account of grant / lapse - - 3.43
of ESOPs
21 Nextable, Inc. Investment / (Reversal)
on account of grant / lapse - 4.74 11.01
of ESOPs
22 Zomato Foods Private Limited Royalty income 0.33 - -
Income  from  cross 11.94 - -
charges
Investment in equity 279.55 - -
23 Zomato Local Services Private | Royalty income 0.07 - -
Limited Investment in equity - 0.10 -
Reimbursement for 2.06 - -
delivery partner fees
Income from platform 0.07 - -

services
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(if)

S Name of the related party Nature of transactions Year ended Year ended Year ended
No. March 31, March 31, March 31,
2021 2020 2019
Transaction Transaction Transaction
for the year for the year for the year
Investment / (Reversal)
on account of grant / lapse 0.75 - -
of ESOPs
24 Jogo Technologies  Private | Investment in equity 468.42 - -
Limited Royalty income 0.44 - -
Income  from Cross 25.96 - -
charges
Interest on loan 0.18 - -
Loan given 250.00 - -
Investment / (Reversal)
on account of grant / lapse 29.19 - -
of ESOPs
25 Zomato Canada Inc Investment / (Reversal)
on account of grant / lapse 4.53 - -
of ESOPs
26 Zomato USALLC Investment / (Reversal)
on account of grant / lapse 0.02 - -
of ESOPs
Provision for diminution - - -
in value of equity
Zomato Ireland Limited
(in T million)
S Name of the related party Nature of transactions Year ended Year ended Year ended
No. March 31, March 31, March 31,
2021 2020 2019
Transaction Transaction Transaction
for the year for the year for the year
1 Zomato Middle East FZ LLC Interest income 0.03 - 0.58
2 Zomato Canada Inc. Investment in equity - - 0.55
Provision for diminution - - (0.55)
in value of equity
3 Zomato Slovakia SRO Investment in equity 0.28 0.17 0.92
Provision for diminution (0.28) (0.17) (0.92)
in value of equity
4 Gastronauci Sp z.0.0 Investment in equity 2.32 3.45 2.30
Provision for diminution (2.32) (3.45) (2.30)
in value of equity
5 Lunchtime Cz S.R.O Investment in equity 0.75 0.31 0.94
Provision for diminution (0.75) (0.31) (0.94)
in value of equity
6 Zomato Malaysia SDN. BHD. Investment in equity 1.12 0.46 0.36
Provision for diminution
in value of equity (1.12) (0.46) (0.36)
7 Zomato Colombia SAS Investment in equity - - (1.46)
Provision for diminution - - 1.46
in value of equity
8 Zomato UK Ireland Investment in equity 0.44 0.36 -
Provision for diminution (0.44) (0.36) -
in value of equity
9 Zomato Australia Pty limited Investment in equity 314.25 148.11 96.98
Provision for diminution (314.25) (1,038.68) -
in value of equity
10 Zomato Inc. Investment in equity 14.27 2151 24.66
Provision for diminution (14.27) (351.61) -

in value of equity
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(iii)

@iv)

11 Zomato Netherlands B.V. Investment in equity 269.70 57.02 42.79
Provision for diminution (269.70) (57.02) (42.79)
in value of equity

12 Zomato Austria GmbH Investment in equity - (1.23) -
Provision for diminution - 1.23 -
in value of equity

13 Zomato Peru S.A.C Investment in equity - - (0.02)
Provision for diminution - - 0.02
in value of equity

14 Zomato Finland Oy Investment in equity - - (0.18)
Provision for diminution - - 0.18
in value of equity

15 Zomato Norway AS Investment in equity - (0.25) -
Provision for diminution - 0.25 -
in value of equity

16 Zomato South Africa (Pty) Ltd. | Investment in equity 1.10 - -
Provision for diminution (1.10) - -
in value of equity

17 Zomato Philippines Limited Investment in equity 106.31 - 126.06
Provision for diminution (106.31) - (68.33)
in value of equity

20 Zomato Denmark ApS Investment in equity - (0.51) -
Provision for diminution - 0.51 -
in value of equity

21 Zomato Internet LLC Investment in equity 46.80 41.20 24.10
Provision for diminution (46.80) (99.28) -
in value of equity

Zomato Inc.

(in % million)
S. Name of the related party Nature of transactions | Year ended Year ended Year ended
No. March 31, March 31, March 31,
2021 2020 2019
Transaction Transaction Transaction
for the year for the year for the year
1 Nextable, Inc. Investment in equity 14.65 20.88 26.00
Provision for diminution
in value of equity (14.65) (355.72) -
TongueStun Food Network Private Limited

(in % million)

S. Name of the related party Nature of Year ended Year ended Year ended

No. transactions March 31, March 31, March 31,

2021 2020 2019

Transaction Transaction Transaction

for the year for the year for the year

1 Jogo Technologies Private Limited | Income from cross 0.57 - -

charges

For details of the related party transactions, see “Other Financial Information — Related Party Transactions” on page
307.

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

Exceptasdisclosed below, our Company hasnotissued any Equity Shares for consideration otherthan cash orby way

of bonus issue or out of revaluation of reserves in the last one year:
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Date of [ No. of Equity Face Issue Price | Reason for allotment Benefits accrued to our Company
Allotment | Shares allotted | Value per| per Equity
Equity Share (%)
Share (%)
March 1, 1,576 1 155,690.27 | Private placement”  |The issuance of 1,576 Equity Shares was
2021 undertaken in accordance with the JTPL
Acquisition  Agreements.®.  Accordingly,
under the Jogo Share Swap Agreement, our
Company acquired 41.78% of the paid-up
share capital of Jogo Technologies Private
Limited
April 6,| 2,354,544,423 1 - Bonus issue in the ratio NA
2021 of 6,699 bonus Equity
Shares for every one
Equity Share held in
our Company®

(1) Allotment of 868 Equity Shares to SRI Capital Fund I L.P., 468 Equity Shares to Secure Smart Trust, 149 Equity Shares to Sprout Venture
Partners Fund | and 91 Equity Shares to Appyhigh Technology LLP in the ratio of 0.11 Equity Shares allotted for 1 equity share of Jogo
Technologies Private Limited.

(2) Pursuant to the JTPL Acquisition Agreements, our Company acquired 64.56% of the paid-up share capital of Jogo Technologies Private
Limited.

(3) Allotment of 66,990 Equity Shares to Sequoia Capital India Growth Investment Holdings I, 7,837,830 Equity Shares to Pankaj Chaddah,
16,472,841 Equity Shares to VY Investments Mauritius Limited, 4,876,872 Equity Shares to Naukri Internet Services Limited, 279,790,434
Equity Shares to Foodiebay Employees ESOP Trust (ESOP 2014), 369,416,355 Equity Shares to Deepinder Goyal, 15,682,359 Equity Shares
to SCI Growth Investments 11, 1,101,657,249 Equity Shares to Info Edge (India) Limited, 28,872,690 Equity Shares to Gunjan Patidar,
2,083,389 Equity Shares to Sharad Malik, 4,876,872 Equity Shares to Vivek Khare, 143,030,349 Equity Shares to MacRitchie Investments
Pte. Ltd., 11,234,223 Equity Shares to Fidelity Contrafund: Fidelity Contrafund, 4,957,260 Equity Shares to Fidelity Mt. Vernon Street Trust:
Fidelity Growth Company Fund, 2,746,590 Equity Shares to Fidelity Securities Fund: Fidelity OTC Portfolio, 1,956,108 Equity Shares to
Fidelity Advisor Series I: Fidelity Advisor Growth Opportunities Fund, 2,056,593 Equity Shares to Fidelity Investment Trust: Fidelity
International Discovery Fund, 4,796,484 Equity Shares to Fidelity Securities Fund - Fidelity Blue Chip Growth Fund, 1,353,198 Equity Shares
to Fidelity Investment Trust - Fidelity Emerging Markets Fund, 288,057 Equity Shares to Variable Insurance Products Fund I11: VIP Growth
Opportunities Portfolio, 602,910 Equity Shares to Fidelity Contrafund: Fidelity Series Opportunistic Insights Fund, 1,011,549 Equity Shares
to Fidelity Mt. Vernon Street Trust: Fidelity Series Growth Company Fund, 589,512 Equity Shares to Fidelity Securities Fund: Fidelity Series
Blue Chip Growth Fund, 73,689 Equity Shares to Fidelity Advisor Series I: Fidelity Advisor Series Growth Opportunities Fund, 6,699 Equity
Sharesto Fidelity Securities Fund: Fidelity Flex Large Cap Growth Fund, 542,619 Equity Shares to Fidelity Securities Fund: Fidelity Blue
Chip Growth K6 Fund, 1,426,887 Equity Shares to Fidelity Contrafund: Fidelity Contrafund K6, 133,980 Equity Shares to Fidelity Securities
Fund: Fidelity OTC K6 Portfolio, 643,104 Equity Shares to Fidelity Mt. Vernon Street Trust Fidelity Growth Company K6 Fund, 26,796
Equity Shares to Fidelity Investment Trust: Fidelity International Discovery K6 Fund, 154,077 Equity Shares to Fidelity Group Trust For
Employee Benefit Plans: Fidelity Blue Chip Growth Commingled Pool, 288,057 Equity Shares to Fidelity Group Trust For Employee Benefit
Plans: Fidelity OTC Commingled Pool, 401,940 Equity Sharesto FIAMGroup Trust For Employee Benefit Plans: FIAM Target Date Blue
Chip Growth Commingled Pool, 4,608,912 Equity Shares to Fidelity Group Trust For Employee Benefit Plans: Fidelity Growth Company
Commingled Pool, 3,148,530 Equity Shares to Fidelity Group Trust For Employee Benefit Plans: Fidelity Contrafund Commingled Pool,
140,679 Equity Shares to Fidelity Group Trust For Employee Benefit Plans: Fidelity International Discovery Commingled Pool, 562,716
Equity Sharesto Fidelity Investment Trust - Fidelity Worldwide Fund, 2,183,874 Equity Shares to Fidelity Contrafund: Fidelity Advisor New
Insights Fund, 515,823 Equity Shares to Variable Insurance Products Fund I1: VIP Contrafund Portfolio, 1,118,733 Equity Shares to Manoj
Kumar Kohli, 167,475 Equity Shares to Anshoo Sharma, 138,843,474 Equity Shares to VYC20 Limited, 3,135,132 Equity Shares to Secure
Smart Trust, 5,814,732 Equity Shares to SRI Capital Fund | L.P., 609,609 Equity Shares to Appyhigh Technology LLP, 998,151 Equity Shares
to Sprout Venture Partners Fund I, 12,728,100 Equity Shares to Steadview Capital Opportunities PCC CELL 0121-003,170,013,921 Equity
Sharesto D1 Capital Partners Master LP.

Financing Arrangements

There have been no financingarrangements whereby our Directors and their relatives have finan ced the purchase of securities
of our Company by any other person during a period of six months immediately preceding the date of the Draft Red Herring
Prospectus, the Red Herring Prospectus and this Prospectus.

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

Inthe one year preceding the date of this Prospectus, the Selling Shareholderwasallotted 1,101,657,249 Equity Shares pursuant
to the bonusissue at nil cost. In addition, 21,225 and 142,186,275 Equity Shares were allotted to the Selling Shareholder
pursuant to conversion of Class A CCCPS and Class E CCPS, respectively.
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Average Cost of acquisition for Selling Shareholder

The average cost of acquisition per Equity Share by the Selling Shareholder, ason the date of this Prospectus is:
Average cost of Acquisition per Equity
Share (in 3)*

1.16

Name of Selling Shareholder Number of Equity Shares acquired

1,244,029,200

Info Edge
“As certified by B. B. & Associates, Chartered Accountants, byway of their certificate dated July 4,2021.

Details of pre-IPO Placement
Our Company hasnotundertaken a pre-1PO placement.

Split or Consolidation of Equity Shares in the last one year
Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding the date of this

Prospectus.

35



SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider all the information in this
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
onlyrisksrelevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate. Unless spe cified
or quantified in the relevantrisk factor below, we are notin a position to quantify the financial or other implication of any of
the risks mentioned in this section. If any or a combination of the following risks actually occur, or if any of the risks thatare
currently notknown or deemed to be not relevant or material now actually occur or become material in the future, our business,
cash flows, prospects, financial condition and results of operations could suffer, the trading price of the Equity Shares could
decline, and you may lose all or part of your investment. To obtain a more detailed understanding of our business and
operations, please read this section in conjunction with the sections titled “Our Business”, “Industry Overview — Our Market
Opportunity”, “Key Regulations and Policies in India” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on pages 131,153, 158 and 310, respectively, as well as other financial and statistical information
contained in this Prospectus.

In making an investment decision, you must rely on your own examination of usand the terms of the Offer, including the merits
and risks involved, and you should consult your tax, financial and legaladvisorsabout the particular consequences of investing
in the Offer. Prospective investorsshould pay particular attention to the fact that our Company is incorporated under the laws
of Indiaand is subjectto a legal and regulatory environment which may differ in certain respects from that of other countries.

This Prospectus also contains forward-looking statements that involve risks, assumptions, estimates and uncertainties. Our
actual results could differ materially from those anticipated in these forward-looking statementsas a result of certain factors,

including but not limited to the considerations described below. For details, see “Forward-Looking Statements” onpage 24.

Unless otherwise indicated, industry and market data used in this section hasbeen derived from the RedSeer Report, which has
been commissioned and paid for by us in connection with the Offer. Neither we, nor the Managers, nor any other person
connected with the Offer has independently verified any third-party statistical, financial and other industry information in the
RedSeer Report. Unless otherwise indicated, all financial, operational, industry and other related information derived fromthe
RedSeer Reportand included herein with respect to any particularyear, refers to such information for the relevant year.

Risks Relating to Our Business and Industry

1. We have a history of net losses and we anticipate increased expenses in the future.

We have incurred restated loss for the yearof 210,105.14 million, ¥23,856.01 million and ¥8,164.28 million in Fiscals
2019, 2020 and 2021 respectively. For further details, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations - Results of Operations” on page 316.We expectour costs to increase over time
and ourlosses will continue given significant investments expected towards growing our business. We have expended
and expect to continue to expend substantial financial and other resources on, among others, advertising and sales
promotion costs to attract customers and restaurant partners to our platform, developing our platform, including
expanding our platform’s offerings, developing or acquiring new platform features and services, expanding into new
marketsin India, and expandingour delivery partnernetwork. These efforts may be more costly than we expect and
may notresult in increased revenue or growth in our business. Any failure to increase our revenue sufficiently to keep
pace with our investmentsand otherexpenses could prevent us from achieving profitability or positive cash flow ona
consistent basis. If we are unable to successfully address these risks and challenges as we encounterthem, our business,
cash flows, financial condition and results of operations could be adversely affected. If we are unable to generate
adequate revenue growth and manage ourexpensesand cash flows, we may continue to incur significant losses in the
future.

2. We may not be able to sustain our historical growth rates, and our historical performance may not be indicative
of our future growth or financial results.

Our business has grown substantially in recent years. Since our incorporation in 2010, we have evolved from a single -
service category provider to a multi-category service provider, offering various services acrossfood delivery, dining-
out, Hyperpure and Zomato Pro. Almost all aspects of ourbusiness, in particularfood delivery, have experienced rapid
growth in recent years. Our revenue from operations has grown from 13,125.86 million in Fiscal 2019 to
%19,937.89 million in Fiscal 2021. In particular, as lockdowns in response to the COVID-19 pandemiceased in India
towards the end of May 2020, our food delivery business started recovering and in the fourth quarter of Fiscal 2021
we recorded the highest GOV achieved by us in any quartertill March 2021. For further details, see “Our Business —
Our Platform Offerings” on page 132 and “Management ’s Discussion and Analysis of Financial Condition and Results
of Operations - Results of Operations” on page 316. The accelerated growth of our business stemming from the effects
of the COVID-19 pandemic may not continue in the future.
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As we continue to grow ourbusiness, we will need to work with ourexisting and an increasingly large numberof new
restaurant partners, delivery partners and other participantsin our network efficiently and establish and maintain
mutually beneficial relationships with them. We will also need to continue to expand, train, manage an d motivate our
growing workforce. To support ourexpansion, we also expectto implement a variety of newand upgraded managerial,
operating, financialand human resource systems, procedures and controls, which may lead to higher costs.

We cannotassure you that our historical growth rate will be sustainable or achieved at all in the future, thatour new
business initiatives will be successful, or thatwe will be able to implementall these managerial, operating, financial
and human resource systems, procedures and control measures successfully. If we are not able to manage our growth
or execute our strategies effectively, our expansion may not be successful, and our business and prospects may be
materially and adversely affected. We may also experience a decline in our revenue growth rate asa result of a number
of factors, including slowing demand for our platform, insufficient growth in the number of restaurant partners and
customersthat utilize our platform, increasing competition, a decrease in the growth of our overall market, ourfailure
to continue to capitalize on growth opportunities, and increasing regulatory costs, among others, all of which would
havea materialadverse impact on our cash flows, financialcondition and results of operations.

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank
or financial institution or any other independent agency and our management will have broad discretion over
the use of the Net Proceeds.

We intend to utilise the Net Proceeds of the Offer as set forth in “Objects of the Offer” on page 114. The funding
requirements mentioned as a part of the objects of the Offer are based on internal management estimates in view of
past expenditures,and have notbeen appraised by anybankor financialinstitution. This is based on current conditions
and is subject to change in light of changes in external circumstances, costs, other financial conditions or business
strategies. Further, while our Company intends to utilise at least 40% of the Net Proceeds towards organic growth
initiatives, it has currently not estimated specific amountsthatwill be deployed towards the objects of the Offer. The
exactamountsthatwill be utilised from the Net Proceeds towardsthe stated objects will depend upon our Company’s
business plans, 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 factorsaffectingour
results of operations, financial condition and access to capital. For further details, see “Objects of the Offer” on page
114.

Various risks and uncertainties, including those set forth in this section, may limit or delay our effortsto use the Net
Proceeds to achieve profitable growth in our business. For example, ourorganic growth and expansion planscould be
delayed due to failure to receive regulatory approvals, technical difficulties, human resource, technological or other
resource constraints, or for other unforeseen reasons, events or circumstances. We may also use funds for future
businesses which may have risks significantly different from what we currently face or may expect. Further, we may
notbe ableto attract personnelwith sufficientskills or sufficiently train our personnel to manage ourexpansion plans.
Accordingly, use of the Net Proceeds for other purposes identified by our management may not result in actual growth
of our business, increased profitability or an increase in the value of our business and your investment.

The COVID-19 pandemic, or a similar public health threat, has had an impact and could further impact our
business, cash flows, financial condition and results of operations.

An outbreak of COVID-19 was recognized asa pandemic by the World Health Organization (“WHO”) on March 11,
2020.In response to the COVID-19 outbreak the governments of many countries, including India, had taken and may
continue to take preventive or protective actions, such as imposing country -wide lockdowns, restrictions on travel and
business operationsand advisingor requiring individuals to limit their time outside of their homes. Temporary closures
of businesses had been ordered and numerous other businesses were temporarily closed on a voluntary basis as well.
The scope, duration, and frequency of such measuresand the adverse effects of COVID-19 remain uncertain and could
be severe. Resurgence of the virus or a variant of the virus that causesa rapid increase in cases and deaths, if measures
taken by governments fail or if vaccinations are not administered as planned, may cause significant economic
disruption in India and in the rest of the world.

Our food delivery business was significantly impacted during the first quarter of Fiscal 2021 as most restaurant
establishments had temporarily closed operationsin response to government mandated lockdownsand customers were
unwilling to order food from restaurants. Similarly, our revenues from our dining-out services were severely impacted
by the COVID-19 pandemic. Our average Monthly Active Users reduced from 41.5 million in Fiscal 2020 to 32.1
million in Fiscal 2021 and our average Monthly Transacting Users reduced from 10.7 million in Fiscal 2020 to 6.8
million in Fiscal 2021. Our total income decreased from 327,427.39 million in Fiscal 2020 to ¥21,184.24 million in
Fiscal 2021. While our food delivery business recovered since lockdowns eased in India, our dining-out business had
started showing signs of recovery even with customers still being reluctant to dine-out as a precautionary measure.
With the resurgence of the COVID-19 pandemic in April 2021 in India, our dining-out business was adversely
impacted again with the lockdowns that were announced in various parts of India. However, there was no adverse
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impact on our food delivery business. For further details of the impact of COVID-19 on our operations, see “Our
Business - Impact of COVID-19” on page 134. In addition, further government actionsand lockdowns to contain the
spread of COVID-19 could adversely impact us. Considering the above, we have assessed the carrying value of our
assets including goodwill and intangible assets by considering internal and external information. We have also
performed sensitivity analysison the assumptionsused and based on current indicators of future economic conditions
and while we expectto recover the carrying amount of these assets, there is no assurance that these expectations may
materialize.

In response to the COVID-19 pandemic, we have taken active measures to promote health and safety, including
providing contactless food delivery to customers, temporarily disabling the cash on delivery option for food delivery,
arranging for and facilitating the availability of face masks and hand sanitizers for delivery partners, requiring our
delivery partners to share daily self-declarationson their hygiene and health (including having a normal body
temperature, sanitized masks and bags) and working closely with restaurant partners to share safety guidelines. In
connection with public health threats, we may also be required to temporarily close our corporate officesand have our
employeeswork remotely, as we have done in connection with the COVID-19 pandemic, which impacts productivity

and otherwise disrupts our business operations.

Inaddition, the current outbreak of COVID-19 hasresulted in a widespread global health crisis and adversely affected
global economiesand financial markets, and similar public health threatscould do so in the future. Such events have
impacted, and could in the future impact, demand for restaurants and customers’ purchase patterns, which in turn,
could adversely affect our cash flows, revenue and results of operations. Even if a virus or other disease does not
spread significantly and such measuresare not implemented, the perceived risk of infection or significant health risk
may adversely affect ourbusiness. Restaurantsmay be perceived as unsafe during such public health threats, even for
food delivery. If the services offered through our platform or at other businesses in our industry become a significant
risk for transmitting COVID-19 or similar public health threats, or if there is a public perception that such risks exist,
demand forthe use of our platform would be adversely affected. Incidents such asthese mayresultin a negative impact
on customers’ willingness or ability to order delivery or complete a takeout order, or on the delivery partner’s
willingness or ability to make deliveries, thereby adversely affectingour business, cash flows, financial condition and
results of operations.

Itis not possible to accurately predict the full impact of the COVID-19 pandemic on ourbusiness, cash flows, financial
condition and results of operationsdue to the evolving nature of the COVID-19 pandemic and the extent of its impact
acrossindustries and geographies and numerous otheruncertainties, including the duration and spread of the outbreak,
additional actions that may be taken by governmental authorities, further impact on delivery partners, restaurant
partners, customersand business partners, other intermediaries involved by us in ouroperationsand other factors. The
extentto which COVID-19 furtherimpacts ourresults will depend on future developments, which are highly uncertain
and cannot be predicted, including new information which may emerge concerning the severity of the coronavirusand
the actionstaken globally to contain the coronavirus or treat its impact,amongothers. Our existing insurance coverage
may not provide protection for all costs that may arise from all such possible events. The spread of any severe
communicable diseases, such as COVID-19, may adversely affect ourrestaurantpartnersand delivery partners, which

could adversely affect ourbusiness, cash flows, financialcondition and results of operations.

If we fail to retain our existing restaurant partners, customers or delivery partners or fail to add new restaurant
partners, delivery partners or customers to our portfolio in a cost-effective manner, our business may be
adversely affected.

We believe that growth of our business and revenue is dependent upon ourability to continue to grow our network by
retaining our existing and adding new restaurant partners, delivery partners and customers in order to increase our
GOV, drive revenue growth and achieve profitability. An increase in the number of transacting customers on our
platform drives the number of orders, as new customers bring new orders. More orders completed on our platform
results in more GOV being generated which in turn attractsadditional restaurant partnersand delivery partners to our
platform who seek to benefit from the enhanced business opportunities. An increase in the number of restaurant
partnerson the platform in turn attracts more customers. This network effect takestime to build and may grow slower
than we expect or than it has grown in the past. If we fail to retain either our existing restaurant partners (especially
our most popular restaurant partners), delivery partners (as a result of failing to provide compelling earning
opportunities on our platform) or customers (including as a result of impaired relationships, decrease in popularity of
a restaurant partner, delivery issues or competition) or fail to add new restaurant partners, delivery partners and
consequently the customers, the value of our network may be diminished. In addition, although we believe that many
of our new restaurant partnersand customers originate from word -of-mouth and othernon-paid referrals from existing
restaurant partners and customers, and from the popularity of our brand in India, we expect to continue to spend on
advertising and sales promotion to acquire additional restaurant partners and customers through advertisements and
promotionaloffers. We cannotassure you thatthe revenue from the restaurant partnersand customers we acquire will
ultimately exceed the cost of acquisition.
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We have previously provided guarantees with respect to minimum volume or value of orders underour contracts with
some of our restaurant partners. Such minimum order guaranteesare still subsisting undera few contracts. There have
been instances of such guaranteesbeing invoked in the pastand there canbe no assurance thatany of the guarantees
that continue to subsist may not be invoked in the future. In Fiscals 2019, 2020 and 2021, ¥40.16 million, ¥328.90
million and X19.46 million, respectively, was charged by our Company to the statement of profitand loss account on
account of shortfalls in guaranteed order volumes/ values (the expense amounts includes both amounts paid and
provisions made). Inthe eventthere is a shortfallin the guaranteed volume orvalue of orders, such guarantee amounts,
typically being a percentage of the deficit, may be invoked and become payable, which may adversely impact our
results of operations, cash flows and financialcondition.

The industry in which we operate is susceptible to health concernsarising from food-borne illnesses, health epidemics,
pandemics, food quality, allergic reactionsand othernegative food-related incidents, and public perception of healthy
eating in India. If customer dining preferences change due to shifts in customer demographics, national, regional or
local economic conditions, dietary habits, trends in food sourcing or food preparation and our restaurant partnersare
notable to adapt theirfood menu orcustomer offerings to account forthese changes, our customers may begin to seek
alternative restaurant optionsor eatathome, which would adversely affect our financialresults.

The occurrence of an outbreak of a food-borne iliness, health epidemic or other adverse public health event in India
or in the vicinity of our restaurants partners could lead to temporary or permanent closure of restaurants, impact the
availability of delivery partners and impact our customers’ willingness to order restaurant food, all of which could
materially disrupt our business and operations. In addition, spoilage or deficiencies in quality of any restaurant
ingredients supplied by us through Hyperpure may lead to adverse health consequenceson customers, thereby impair
the reputation of our Hyperpure tagged restaurant partnersand us. Risks to the health of the end customers can arise
from any such negative food-related incident, which could expose us to litigation, including by customers, sanctions
or fines by food safety regulators. We cannot make any assurances that our internal controls will be fully effective in
preventing these or any othernegative food-related incidents.

Growth of our business will depend upon the strength of our brand, and any failure to maintain, protect and
enhance our brand could limit our ability to retain or expand our customer base, which could materially and
adversely affect our business, cash flows, financial condition and results of operations.

We believe that brand recognition is necessary to continue to attract and retain customers and, in turn, restaurant
partners in our network. We need to maintain, protect and enhance our brand in order to expand our existing base of
customers and restaurant partners,and increase their engagementwith our platform. This will depend largely on our
ability to continue to provide differentiated services, and we may not be able to do so effectively. While we may
choose to engage in a broader marketingcampaign to further promote our brand, this effort may not be successful or
cost effective. If we areunable to maintain or enhance restaurant and customerawarenessin a cost-effective manner,
our brand, business, results of operations and financial condition could be harmed. Furthermore, negative publicity
about us, including delivery problems, impairment of the reputation of popular restaurant partners, issues with our
technology, data privacy breachesand complaintsabout our personnel orcustomer service, could diminish confidence
in, and the use of, our services, which could harm our results of operationsand business. A public perception that we,
restaurant partners on our platform or other participants do not provide satisfactory services to customers, even if
factually incorrect or based on isolated incident or based on the aggregate effect of individually insignificant incidents,
could damage ourreputation, diminish the value of our brands, undermine the trust and credibility we have establis hed
and have a negative impact on ourability to attractand retain customersand restaurant partners, and onboard delivery
partners. For example, there have been instances where certain individuals who were not associated with usapproached
our restaurant partners and promised improved ratings and reviews on our platform if they subscribed to certain
services being provided by such individuals. Such instancescould adversely impact our business, cash flows, financial
condition and results of operations. See “- Unfavorable media coverage could harm our business, financial condition,
cash flows and results of operations” below forinstances of negative media publicity.

Unfavourable media coverage could harm our business, financial condition, cash flows and results of
operations.

We are the subject of media coverage from time to time. Unfavorable publicity regarding our business model, revenue
model, customer support, technology, platform changes, platform quality, actions of our delivery partners and
restaurant partners, privacy or security practices, or managementteam could adversely affect ourreputation. In order
to ensure that we cater in the best possible manner to all stakeholders, we are constantly reviewing our systems and
policies to reflect the dynamic nature of the marketand customer needs. While we are open to roll back any policy if
notwell received, we may receive negative publicity or incur costs to implementand roll back any such policy, which
would havean adverse impact on ouroperations. Such negative publicity could also harm the size of our network and
the engagementand loyalty of restaurant partners, customers, delivery partners and other participantsthat utilize our
platform, which could adversely affect ourbusiness, cash flows, financialcondition, and results of operations.
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For example,in 2019 we paused certain terms and conditions on food delivery that we putforth for all our restaurant
partners. These covered penalties levied on restaurant partners for delayed and cancelled orders, among other things.
We had to roll back this policy, which we did promptly, basis feedback from restaurant partners, and incurred costs as
aresult. Inanotherinstance, in 2019, we received negative media coverage related to our subscription productassome
of our restaurant partners did not view the discount terms offered to customers favorably. This movement took the
form of the “logout” movement by a few restaurant partners asa result of which certain of ourrestaurant partners may
have stopped availing our services and discontinued using our subscription product. We also face negative publicity
on social media platformsand otherwise with respect to our delivery partnersdue to alleged instances of assault, food
tampering and their payouts. In the recent past, there have been reports in the media on protests lodged by industry
organisations against food delivery platformsrun by companies such as ours, alleging high rates of commission
charged on food orders placed on such platforms. Such reports also claim thatan independent delivery and restaurant
aggregator platform may be launched to compete with companies like ours. While we have addressed and continue to
address the concerns raised by all our stakeholders, any such instances in the future could negatively impact our
reputation and operations.

As our platform continues to scale and public awareness of our brand increases, any future issues that draw media
coverage could haveanamplified negative effect on our reputation and brand. In addition, negative publicity related
to key brands we have partnered or by any influencers may damage our reputation, even if the publicity is not directly
related to us. Any negative publicity thatwe may receive could diminish confidencein, and the use of, our platfom
and may result in increased regulation and legislative scrutiny of industry practices as well as increased litigation,
which may furtherincrease our costs of doing business and adversely affect ourbrand. As a result, any impairment or
damage to our brand, including as a result of these or other factors, could adversely affect our business, reputation,
cash flows, results of operationsand financialcondition.

Inrecent years, there hasbeen a marked increase in the use of social media platforms in India, including blogs, social
media websites and applications, and other forms of internet-based communications which allow individuals access to
a broad audience of customers and other interested persons. Many social media platforms immediately publish the
contentthat their subscribers and participants post, often without filters or checks on accuracy of the content posted.
The dissemination of inaccurate information online could harm ourbusiness, reputation, prospects, financial condition
and operating results, regardless of the information’s accuracy. The damage may be immediate without affordingus
anopportunity forredress or correction. Other risks associated with the use of social media include improperdisclosure
of proprietary information, negative comments aboutus, exposure of personally identifiable information, fraud, hoaxes
or malicious exposure of false information. Such inappropriate, unverifiable or false information regarding us or our
platform may be published online or on social media by third parties could increase our costs, lead to litigation or
result in negative publicity that could damage our reputation and adversely affect our business, results of operations
and financial condition.

We face intense competition in food delivery and other businesses and if we are unable to compete effectively,
our business, financial condition, cash flows and results of operations could be adversely affected.

The marketsin which we operateare intensely competitive and characterized by low costs of entry, shifting customer
preferences, fragmentation and frequent introductions of new services and offerings. In particular, the Indian food
delivery industry is fragmented and intensely competitive. According to the RedSeer, in India, we compete with other
food delivery companies, such as Swiggy, chain restaurants that have their own online ordering platforms, such as
Pizza Hut, McDonalds and Dominos, cloud kitchens like Rebel Foods, other restaurants that own and operate their
own delivery fleetsand companiesthat provide point of sale solutions and restaurant delivery services. In addition, we
compete with traditional offline ordering channels, such as take-out offerings, telephone-based ordering, and paper
menus that restaurants distribute to customers as well as advertising that restaurants place in local publications and
digital media to attract customers. Further, we also face competition from mobile paymentapplicationsthat facilitate
food ordering. Our food delivery operations could also compete with hyperlocallogistics operatorsthatcan be availd
of by restaurant partners. Changing traditional ordering habits is difficult, and if restaurants and customers do not
embrace the transition to local food delivery aswe expect, our business, financial condition, cash flows and results of
operations could be adversely affected.

New restaurantsand our existing restaurant partners may choose our competitors if they charge lower commissio ns,
marketing or other fees, if our restaurant partnersdo not find our marketing and promotionalservices effective, or if
our competitorsprovide more types of or more effective enabling services.

Our current and future competitors may enjoy competitive advantages, such as greater name recognition, longer
operating histories, greater category share in certain markets, market-specific knowledge, established relationships
with local restaurants or local delivery businesses and larger existing customer bases in certain markets, more
successful marketing capabilities, and substantially greater financial, technical, and other resources than we have.
Greater financialresources and product development capabilities may allow our competitorsto respond more quick ly
to new or emerging technologies and changes in restaurant, customer and delivery preferences that may render our
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platform less attractive or obsolete. If certain restaurant partners choose to partnerwith our competitors in a specific
geographic market, or if restaurant partners choose to engage exclusively with our competitors, we may lack a
sufficient variety and supply of restaurants options, or lack access to the most popular restaurants, such that our
offerings would become less appealing to customers. Our competitors may also make acquisitions or establish
cooperative or other strategic relationships amongthemselves or with others, including restaurants.

Demand for our food delivery platform is highly sensitive to a range of factors, including, delivery charges charged
by delivery partners, incentives given to delivery partners and the commissions we charge our restaurant partners.
Many factors, including operating costs, legal and regulatory requirements, constraints or changes, and our currentand
future competitors’ pricing and marketing strategies, could significantly affect our pricing strategies. Certain of our
competitors offer, or may in the future offer, lower-priced ora broaderrange of offerings. There can be no assurance
that we will not be forced, through competition, regulation, or otherwise to reduce the delivery charges charged by
delivery partners, increase the fees we pay to delivery partners forproviding services through our platform, or further
reduce the commissions we charge our restaurants partners, or to increase our marketingand other expensesto attract
restaurant partners, customers, and delivery partners in response to competitive pressures. Our competitor base may
increase with new entrants in the market and our competitors could also introduce new offerings with competitive
price and performance characteristics or undertake more aggressive marketing campaigns than ours. Additionally,
many of our competitors may be well capitalized and offer discounted services, lower restaurants commission rates,
increase incentives for delivery services and introduce aggressive customer discounts and promotions, innovative
platforms and offerings and alternative pay models, which may be more attractive than those that we offer. Such
competitive pressures may lead us to maintain or lower our commission rates or maintain or increase our incentives,
discounts, and promotions in order to remain competitive, particularly in markets where we do not have a leading
position, thereby impacting our cash flows, financialcondition and results of operation.

There are low barriers to entry in our industry and the cost of switching between offeringsis low, which could
have a material adverse impact on our operations.

Within our industry, there are low barriers to entry and the cost of switching between offerings is low. Customers may
have a propensity to shift to the lowest-cost provider and could use more than one platform, independent contractors
who provide delivery services could use multiple platforms concurrently as they attempt to maximize earnings and
restaurant partnerscould prefer to use the platform that offersthe lowest commission rates and adopt more than one
platform to maximize their volume of orders. As we and our competitors introduce new offerings and as existing
offerings evolve, we expect to become subject to additional competition. Our restaurant partners could prefer to use
platformsthat offer lowcommission rates in the market. In addition, ourcompetitors may adopt certain o f our platfom
featuresormay adopt innovationsthat restaurant partners, delivery partners or customersvalue more highly than ours,
which would render our platform less attractive and reduce our ability to differentiate our platform. Increased
competition could result in, amongother things, a reduction of the revenue we generate from the use of our platfom,
the number of participantson our platform, the frequency of use of our platform,and ourmargins.

If we do not continue to innovate and further develop our platform or our platform developments do not
perform, or we are not able to keep pace with technological developments, we may not remain competitive and
our business and results of operations could suffer.

To remain competitive, we must continue to stay abreast of the constantly evolvingindustry trends and to enhance and
improve the responsiveness, functionality and features of our mobile applications, websites and systems. In order to
attractand retain customersand compete against our competitors, we must continue to invest significant resources in
research and development to enhance our information technology and improve our existing services. The customer
service industry and the customer service e-commerce industry are characterized by rapid technological evolution,
changes in customer requirements and preferences, frequent introduction of new services and products embodying
new technologies, and the emergence of new industry standardsand practices,any of which could render our existing
technologies and systems obsolete. In particular, wireless networks around the world have recently started to test 5G
technology, the next phase of mobile telecommunications standards. Our success will depend, in part, on our ability
to identify, develop, acquire or license leading technologies useful in our business, and respond to technological
advancesand emerging industry standardsand practices in a cost-effective andtimely way. The development of mobile
applications, websites and other proprietary technology entails significant technical and business risks. There can be
no assurance that we will be able to use new technologies effectively or adapt our mobile applications, websites,
proprietary technologies and systemsto meet customer requirements or emerging industry standards. If we are unable
to adapt in a cost-effective and timely manner in response to changing market conditions or customer preferences,
whether for technical, legal, financialor other reasons, our business may be materially and adversely affected.

We have a track record of successfully expanding into new service categories. For example, in Fiscal 2019, we
launched our Hyperpure operations which is our farm-to-fork supplies offering for restaurants in India. Developing
and launching enhancementsto our platform and newservices on our platform may also involve significant technical
risks and upfront capital investments that may not generate return on investment. We may use new technologies
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ineffectively, or we may failto adapt to emerging industry standards. If we face materialdelays in introducing new or
enhanced platform features and services or if our recently introduced offerings do not perform in accordance with our
expectations, the restaurant partners, customers, and delivery partner that utilize our platform may forego the use of
our services in favor of those of our competitors. For example, due to the outbreak of COVID-19 pandemic and its
consequences, the Company discontinued its kitchens and/or related infrastructure services in Fiscal 2021.

Failure to detect and deal effectively with any fraud perpetrated and fictitious transactions conducted on our
platform could harm our business.

We face risks with respect to fraudulent activities engaged by restaurant partnerson our platform. Restaurant partners
may engage in fictitious transactionswith themselves or collude with third parties in order to artificially inflate their
sales records, popularity and search results rankings. Such activity may frustrate otherrestaurant partners by enabling
the perpetrating restaurant partners to be favored over legitimate restaurant partners, and may harm customers by
misleading them to believe that a restaurant is more reliable or trustworthy than the restaurant actually is. Although
we haveimplemented strict measures to detect and penalize restaurant partners who engaged in fraudulent activities
on our platform, there can be no assurance that such measures will be effective in preventing fraudulent transactions
and thatwe will be able to detect fraudulentactivities in general.

We are subject to risks arising from various types of fraud, including use of stolen or fraudulent credit card data,
referral fraud by both customers and delivery partners, fraud with respect to ba ckground checks, attempted payments
by customers with insufficient funds, fraud committed by customers in concert with delivery partners, and account
takeovers of delivery partners by bad actors. Bad actors use increasingly sophisticated methods to engage in illegal
activities involving personal information, such as unauthorized use of anotherperson’s identity, account information,
or payment information and unauthorized acquisition or use of credit or debit card details, bank account information,
and mobile phone numbers. Under current credit card practices, we may be liable for orders facilitated on our platform
with fraudulent credit card data, even if the associated financial institution approved the credit card transaction. Despite
measureswe havetaken to detect and reduce the occurrence of fraudulent or other malicious activity on our platfom,
we cannot guarantee thatany of ourmeasureswill be effective or will scale efficiently with our business. Our failure
to adequately detect or prevent fraudulent transactions could harm our reputation or brand, result in litigation or
regulatory action, and lead to expenses that could adversely affect our business, cash flows, financial condition and
results of operations.

Moreover, illegal, fraudulent or collusive activities by our employees could also subject us to liability or negative
publicity. We have discovered cases in which certain of our employees accepted paymentsfrom restaurantsor other
service providers in order to receive preferential treatment on our platform. Although the employees who have been
found to be responsible for these incidents are no longer employed with usand we have implemented internalcontrols
and policies with regard to the review and approvalof restaurantaccounts, salesactivities and otherrelevant matters,
we cannot assure you that our controls and policies will prevent fraud or illegal activity by our employees or that
similar incidents will not occur in the future. Any illegal, fraudulentor collusive activity could severely damage our
brand and reputation, which could drive customers away from our platform, and materially and adversely affect our
business, cash flows, financial condition and results of operations.

Systems failures and resulting interruptions in the availability of our platform could adversely affect our
business, financial condition, cash flows and results of operations.

The proper functioning of our technology infrastructure is essential to the conduct of our business. Specifica lly, the
satisfactory performance, reliability and availability of our platform, our transaction-processing systems and our
network infrastructure are critical to our success and our ability to attractand retain customers and provide adequate
services.

Itis critical to our success thatall participantson our platform are able to accessourplatform, atalltimes. Our systems,
or those of third parties upon which we rely, may experience service interruptions or degradation or other performance
problems because of hardware and software defects or malfunctions, unexpected high volume of transactions,
distributed denial-of-service and other cyberattacks, infrastructure changes, human error, earthquakes, hurricanes,
floods, fires, naturaldisasters, power losses, disruptions in telecommunicationsservices, unauthorized access, fraud,
military or political conflicts, terrorist attacks, legalor regulatory takedowns, computer viruses, ransomware, malware,
or other events. Our systems also may be subject to break-ins, sabotage, theft and intentional acts of vandalism,
including by ourown employees. Some of our systemsare not fully redundantandourdisaster recovery planning may
not be sufficient for all eventualities. Our business interruption insurance may not be sufficient to cover all of our
losses that may result from interruptions in our service asa result of systemsfailures and similar events.

We have experienced and will likely continue to experience system failures and other eventsor conditions from time
totimethatinterrupt the availability orreduce oraffect the speed or functionality of our platform. These system failures
generally occur either asa result of software updatesbeingdeployed with unexpected errors or asa result of temporary
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infrastructure failures related to storage, network, or computingcapacity being exhausted. Further, in some instances,
we may not be able to identify the cause or causes of these performance problemswithin an acceptable period of time.
Even a minor interruption in the availability or reduction in the availability, speed, or other functionality of our

platform could adversely affect ourbusiness and reputation and could result in the loss of customers.

The software underlying ourplatform is highly complex and may contain undetected errors or vulnerabilities, some of
which may only be discovered at a subsequent stage ormay not get discovered at all. Our practice is to release frequent
software updates. Any third-party software that we integrate into our platform, may also be subject to errors or
vulnerabilities. Any errors, vulnerabilities or infringements discovered in our code or from third -party software after
release could result in negative publicity, a loss of customeror loss of revenue, legal proceedings, and access or other
performance issues. Such vulnerabilities could also be exploited by malicious actors and result in exposure of data of
the participants on our platform, or otherwise result in a security breach or other security incident. We may need to
expend significant financialand development resourcesto analyze, correct, eliminate, or work around errorsor defects
or to address and eliminate vulnerabilities. Any failure to timely and effectively resolve any such errors, defects, or
vulnerabilities could adversely affect our business, reputation, brand, financial condition, cash flows and results of
operation s. See “- Unfavorable media coverage could harm our business, financial condition and results of
operations” on page 39 for instances of negative media publicity.

Security breaches and attacks against our platform,and any potentially resulting breach or failure to otherwise
protect confidential and proprietary information, could damage our reputation and negatively impact our
business, as well as materially and adversely affectour financial condition and results of operations.

Our business generates, stores and processes a large quantity of personal, transaction, demographic and behavioral
data.We facerisks inherent in handling large volumesof data and in protectingthe security of such data. In particular,
we face a number of challenges relating to data from transactions and other activities on our platform, including
protecting the data inand hosted on oursystem, including against attacks on our system by outside parties or fraudulent
behaviorby our employees; addressing concernsrelated to privacy and sharing, safety, security and otherfactors; and
complying with applicable laws, rules and regulations relating to the collection, use, disclosure or security of personal
information, including any requests from regulatory and government authorities relating to such data. Any failure, or
perceived failure, by us to comply with our posted privacy policies or with any regulatory requirements or privacy
protection-related laws, rules and regulations could result in proceedings or actionsagainst us by governmental entities
or others, which could have a materialadverse impacton our results of operations, cash flows and business.

Although we have employed significant resources to develop security measuresagainst breaches, such measures may
not detect or prevent all attemptsto compromise our systems, including distributed denial-of-service attacks, viruses,
malicious software, break-ins, phishing attacks, social engineering, security breaches or other attacks and similar
disruptions that may jeopardize the security of information stored in and transmitted by our systems or that we
otherwise maintain. Breaches of our cybersecurity measures could result in unauthorized access to our systems,
misappropriation of information or data, deletion or modification of customer information, or a denial of service or
otherinterruption to our business operations. As techniquesused to obtain unauthorized accessto orsabotage systems
change frequently and may not be known until launched against us or our third-party service providers, we may be
unableto anticipate, or implement adequate measuresto protect against, these attacks.

We may not have the resources or technical sophistication to anticipate or prevent rapidly evolving types of cyber-
attacks. Cyber-attacks may target us, the participantson our platform, or the communication infrastructure on which
we depend. We havein the pastandare likely againin the futureto be subject to these types of attacks. For instance,
in May 2017 a hacker gained access to our database and placed certain categories of data, such as customer IDs,
usernames, email addresses and password hashes of a large number of our customers for sale on the dark web. While
we augmented our security systems, informed the customers and the Indian Computer Emergency Response Team,
Ministry of Electronics and Information Technology regarding the breach,and were able to retrieve the data, any such
instances in the future and our inability to avert these attacks and security breaches, could subject us to significant
legal and financialliability, our reputationwould be harmed and we could sustain substantialrevenue loss from lost
sales and customer dissatisfaction. Actual or anticipated attacks and risks may cause us to incur significantly higher
costs, including coststo deploy additional personneland network protection technologies, train employees, and engage
third-party experts and consultants.

Regulatory, legislative or self-regulatory/standard developments regarding privacy and data security matters
could adversely affectour ability to conduct our business.

We are subject to domestic and international laws relating to the collection, use, retention, security and transfer of
personally identifiable information with respect to our customers and employees. Several jurisdictions have passed
laws in this area, and other jurisdictions are considering imposing additional restrictions. These laws continue to
develop and may vary from jurisdiction to jurisdiction. Complying with emerging and changing international
requirements may cause usto incur substantial costs or require us to change our business practices.
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With the proposed enactment of the Personal Data Protection Bill, 2019 (“PDP Bill”), and the ongoing regulatory
discussions alongproposed Indian regulation to govern non-personaldata, the privacy and data protection laws are set
to be closely administered in India, and we may become subject to additional potential compliance requirements. The
PDP Bill proposes a legal framework governing the processing of personaldata, where such data hasbeen 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. The Indian Government has also been mooting a
legislation governing non-personaldata. In September2019,the Ministry of Electronics and Information Technology
formed a committee of experts (“NPD Committee”) to recommend a regulatory regime to govern non-personaldata
(“NPD”). The NPD Committee hasreleased two reports till date, which recommend,amongotheritems, a framework
to govern NPD (defined as any data other than personal data), access and sharing of NPD with government and
corporations alike and a registration regime and for “data businesses”, being business that collect, process or store
data, both personaland non-personal.

As part of our operations, we are required to comply with the IT Act and the rules thereof, which provides for civil
and criminalliability including compensation to persons affected, penaltiesand imprisonment for various cyberrelated
offenses, including unauthorized disclosure of confidential information and failure to protect sensitive personal data.
India has already implemented certain privacy laws, including the Information Technology (Reasonable Security
Practices and Procedures and Sensitive Personal Data or Information) Rules, 2011 and recently introduced the
Information Technology (Intermediary Guidelines and Digital Media Ethics Code) Rules, 2021, which impose
limitations and restrictions on the collection, use, disclosure and transferof personal information. For further details,
see “Key Regulationsand Policiesin India” on page 158.

The deployment of Net Proceeds towards our organicor 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 organic and inorganic growth initiatives
as permitted under the Memorandum of Association. We propose to utilise at least 40% of the Net Proceeds towards
organic growth initiatives comprising customer and user acquisition, along with investments in technology and
delivery infrastructure. Inaddition, we intend to utilise the remainingportion of the Net Proceeds earmarked for growth
initiatives towards acquisitions and other strategic initiatives, with a view to enhance our geographical presence,
expand ourservice offerings and delivery capabilities acrossa broaderdomain. For further details, see “ Objects of the
Offer — Details of the Objects” on page 115. Accordingly, our decision to utilise the Net Proceeds towards one form
of growth initiative (organic/ inorganic) over the other may have animpacton ourcash 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. See “- In the event that our Net Proceeds
to be utilised towardsinorganic growth initiativesare insufficient for the cost of our proposed inorganic acquisition,
we may have to seek alternative forms of funding” on page 63.

As the Net Proceeds are not proposed to be utilized towards implementing any specific project, a schedule of
deployment of funds in relation to the Objects hasnot been provided in this Prospectus. While we intend to deploy the
Net Proceeds towards the Objects over the next five Financial Years from listing of the Equity Shares pursuantto the
Offer, and as described in the section titled “Objects of the Offer” on page 114, the actual deployment of funds will
depend on a number of factors, including 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 Objects
beyond the estimated five Financial Years, at the discretion of our management. We cannot assure you that the
deployment of Net Proceeds will take place within the five Financial Years from listing of Equity Shares, ascurrently
intended.
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We have experienced negative cash flows in prior years.

We have experienced negative cash flows from operations in the recent past. Our consolidated cash flow for Fiscals
2019,2020and 2021 are set forth in the table below.

Fiscal
2021 2020 2019
(< in millions)
Net cash used in operating activities (10,179.31) (21,436.32) (17,429.49)
Net cash flows (used in)/from investing activities (52,436.19) 17,352.18 (12,742.51)
Net cash flow from financing activities 64,018.97 3,589.11 31,305.49
Cash and cash equivalents at the end of the year 3,065.46 1,672.00 2,124.15

Our net cash flows used in operating activities increased from ¥17,429.49 million in the Fiscal 2019 to 321,436.32
million in Fiscal 2020 and decreased to X10,179.31 million in Fiscal 2021, primarily because we recorded losses in
Fiscals 2019,2020and 2021, aswe were investing in expandingouroperationsduring the said periods. Net cash flows
used in investing activities for Fiscal 2021 was ¥52,436.19 million, which primarily included investments in bank
deposits (havingmaturity of more than three months) 0f348,993.62 million and payment to acquire liquid mutual fund
units of T83,408.77 million, which was partially offset by redemption of bank deposits (having maturity of more than
three months)0f14,957.30 million and redemption of liquid mutualfund units of ¥65,207.79 million. Net cash flows
used in investing activities for Fiscal 2019 was312,742.51 million, which primarily included paymentto acquire liquid
mutual fund units of ¥40,868.15 million, which was partially offset by proceeds from the sale of liquid mutual fund
units of ¥28,246.33 million.

Any negative cash flows in the future could adversely affect our results of operations and financial condition. See
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 310 for more
details.

We rely on third-party service providers to deliver our servicesto customers, restaurant partners and delivery
partners on our platform, and any disruption of or interference with our use of that service could adversely

affectour business, financial condition, cash flows and results of operations.

We currently avail services from third-party service providers, such as, customerand back-end support services (such
asmenu digitization, onboarding of delivery partners,accounts payables, call centers) and third-party delivery services
to operate ourplatform. We do not have controlover the operations of the facilities of these service providers that we
use. The service providers’ facilities may be vulnerable to damage orinterruption from naturaldisasters, cybersecurity
attacks, terrorist attacks, power outages, and similar events or acts of misconduct. Our platform’s continuing and
uninterrupted performance is critical to our success. We have experienced, and expect that in the future we will
experience, interruptions, delays, and outagesin service and availability from time to time dueto a variety of factors,
including infrastructure changes, human or software errors, website hosting disruptions, and capacity constraints. In
addition, any changes or disruption in service levels may adversely affect our ability to meet the requirements of
customers, restaurant partners and delivery partners on ourplatform. Since ourplatform’s continuingand uninterrupted
performance is critical to our success, sustained or repeated system failures would reduce the attractiveness of our
platform. It may becomeincreasingly difficult to maintain andimprove our performance, especially during peak usage
times, in the event our service levels do not increase at the same pace as we expand and the usage of our platform
increases. These instances could lead to a significant short-term loss of revenue, increase our costs, and impair our
ability to attract newcustomers, any of which could adversely affect ourbusiness, cash flows, financial condition and
results of operations.

Failure to generate and maintain sufficient high quality customer generated content could negatively impact
our business.

Customersuse our dining-out offerings to search and discover restaurants, read and write reviews and view and upload
photos, book a table and make paymentswhile dining-out at restaurants. Our success dependson our ability to attract
customers by providing customers with the information they seek, which in turn dependson the quantity and quality
of the customer generated content (“CGC”) provided by our content contributors. We may be unable to provide
customerswith the information if ourcustomers do not contribute content that is helpfuland reliable, or if they remove
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content they previously submitted. If our platform, mobile applicationsand website do not provide currentinformation
or if customers perceive reviews on our platform as less relevant or unreliable, our brand and our business could be
harmed. If we are unable to provide customerswith the information they are looking for, or if they can find equivalent
or better content or other services, they may stop or reduce their use of our platform and traffic to our platform may
decline. If our customer traffic declines, restaurants may stop or reduce the amount of marketing activities on our
platform, or switch over to our competitors’ platform completely and ourbusiness could be harmed.

Additionally, any inappropriate or illegal CGC posted on our platform by our customers may be subject to regulatory
take-down orders, increased customer complaints or legal proceedings which may further impair our brand and
adversely affect ourbusiness.

If we are unable to make acquisitions of and invest in complementary businesses, assets and technologies, or
successfully integrate them into our business, our business, results of operations, cash flows and financial
condition could be adversely affected.

We have acquired and invested in businesses, technologies, services and products in recent years, such as the
acquisition of CTPL and Tonguestun in 2018, the acquisition of Uber Eats India Assets by our Company in 2020, the
acquisition of Jogo in 2021. We believe thatwe have benefitted from these acquisitions, some of which have resulted
in an increase in our customer base and in our market share. In some instances, our technological capabilities have
been enhanced to support our operations, such as through the CTPL acquisition. We expect to continue to evaluate
and considera wide array of strategic alliances, investmentsand acquisitions in line with ouroverall business strategy.
These transactionsinvolve significant challenges and risks, including: (i) difficulties in identifying suitable acquisition
targets and competition from other potential acquirers; (ii) difficulties in determining the appropriate purchase price
of acquired businesses, which may result in potentialimpairment of goodwill; (iii) potentialincreases in debt, which
may increase our finance costs as a result of higher interest payments; (iv) exposure to unanticipated contingent
liabilities of acquired businesses; (v) receipt of requisite governmental, statutory and other regulatory approvals for
any proposed acquisition; (vi) risks and cost associated with the litigations of the acquired businesses; and (vi) not

realizing the benefits from certain investments, or certain investmentsnot resulting in immediate returns.

Furthermore, integration of newly acquired businesses may be costly and time-consuming, and each acquisition could
present us with significant risks and difficulties in integration, including, for example, in:

° integrating the operations and personnel of the acquired businesses and implementing uniform IT systems,
controls, proceduresand policies;

° retaining relationships with key employees, customersand suppliers of the acquired businesses;

° achieving the anticipated synergies and strategic or financial benefits from the acquisitions;

° for investments over which we do not obtain management and operational control, we may lack influence
over the controlling partneror shareholder, which may prevent us from achieving our strategic goals in such
investment;

° new regulatory requirements and compliance risks that we become subject to as a result of acquisitions in

new industries or otherwise;

) actualoralleged misconduct or non-compliance by any company we acquire or invest in (or by its affiliates)
that occurred priorto our acquisition or investment, which may lead to negative publicity, government inquiry
or investigations against such company oragainstus; and

° regulatory requirements including in relation to the anti-monopoly and competition laws, rules and
regulations of India or outside India and other countries in connection with any proposed investments and
acquisitions.

Inthe past, basis our annualimpairment testing, we had to impair goodwill on acquisitions that have not worked in the
manneraswe had expected themto work forus. Amongst the acquisitions mentioned above, we had to impair goodwill
recognized on account of the TongueStun acquisition amounting to X 823.67 million in Fiscal 2020 as the corporate
cafeteria business was impacted due to the COVID-19 pandemic with offices switching toa work from home model.
There has been no impairment of goodwill on any of the recent acquisitions in Fiscal 2021. However, there is no
assurance thatwe will not have to account forsuch impairmentsin the future. Any such developments described above
could disrupt our existing business and have a materialadverse effect on ourbusiness, reputation, financial condition,
cash flows and results of operations.
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Our sales and marketing effortsto attract customers and restaurants may turn out to be ineffective.

We have invested significantly in sales and marketing activities to promote our brand and our services and to deepen
our relationships with customersand restaurant partners. We incurred advertisesment and sales promotion expenses of
%12,359.60 million, 13,384.28 million and X5,270.60 million in Fiscals 2019, 2020 and 2021 respectively. Such
advertisement and sales promotion expenses represented 88.43%, 48.80% and 24.88% of our total income in the
corresponding periods. For further details, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations - Results of Operations - Fiscal 2021 compared to Fiscal 2020 - Other expenses” on page 318
and “Management’s Discussion and Analysis of Financial Conditionand Results of Operations - Results of Operations
- Fiscal 2020 compared to Fiscal 2019 - Other expenses” on page 319. Our marketing efforts currently include
discounts, promotions, appeasement credits, refunds, branding, digital marketing, partnerships, display advertising,
television, billboards, radio, video, direct mail, social media, email, podcasts, hiring and classified advertisement
websites, mobile “push” communications, search engine optimization, and keyword search campaigns. Our marketing
initiatives may become increasingly expensive and generatinga meaningful return on these initiatives may be difficult.
Even if we successfully increase revenue as a result of our paid marketing efforts, it may not offset the additional
marketing expenseswe incur. If our marketing effortsto help grow our business are not effective, we expect thatour
business, financialcondition, cash flows and results of operations would be adversely affected. Inaddition, our sales
and marketing activities may not be well received by customers and restaurants, and may not attract additional
customersand restaurantsasanticipated.

The evolving marketing approachesand tools may require us to experiment with new marketingmethodsto keep pace
with industry trends and customer and restaurant preferences. Failure to refine our existing marketing approachesor
to introduce new effective marketing approachesin a cost-effective manner could reduce our market share and
negatively impact our results of operations. In addition, we have a limited operating history in the new service
categories we offer. There is no assurance that we will be able to recover costs of our sales and marketingactivities or
thatthese activities will be effective in generating new customers and restaurantsforus.

The wide variety of payment methods that we accept subjects us to third-party payment processing-related
risks.

Our online payment options include certain non-cash options such as, e-wallets and credit and debit cards, digital
wallets, UPI Payment, prepaid mealcards or transfersfrom an online bank account. Forthird -party payment methods
and credit and debit cards, we pay interchange and other service fees, which may increase over time and raise our
operating costs. Any disruption in the functioning of our third party payment channels, even if caused due to factors
completely externalto us, can adversely affect ourbrand andreputation. We may also be subject to fraud, chargeback,
security breachesand otherillegal activities in connection with the various payment methods we offer. In addition, we
are subject to various rules, regulations and requirements, regulatory or otherwise, governing payment processing,
which could change or be reinterpreted to make it difficult or impossible for us to comply. If we or our third pany
payment gateway operators fail to comply with these rules or requirements, we may be subject to fines and higher
transaction fees and lose our ability to accept electronic payments from our customers, process electronic funds
transfers or facilitate other types of online payments,and our business, cash flows, financialcondition and results of
operations could be materially and adversely affected.

Some of our agreements with e-wallets and otherpayment gatewaysalso require us to pay interest for our Company’s
default or delay or omission in payments of amounts towards commission, refunds, chargeback or other amounts
payable, that are to be reimbursed to these e-wallets or payment gateways. Certain of our e-wallet, bank/network
agreementsalso prohibit the sale of certain items on our platform, such as, narcotics, vapes, prohibited wildlife, current
notes, among others. In the event that any of our restaurant partners sell any such goods, our e-wallet partners may
declare a default. In addition, payment system providers may also impose limits on theamountsthatmay be expended
from an e-wallet to satisfy orders on our platform.

We also provide the option for cash on delivery which may subject us to risks of cash pilferage and orders returned
without reason. In Fiscals 2019, 2020 and 2021, we received 27%, 31% and 17% of payments for orders on our
platform from cash on delivery, respectively, with the remaining through online payments. Additionally, our third-
party payment processor requires us to comply with payment card network operating rules, which are set and
interpreted by the payment card networks. The payment card networks could adopt new operating rules or
interpret or reinterpret existing rules in ways that might prohibit us from providing certain services to some customers,
be costly to implement, or difficult to follow. If we fail to comply with these rules or regulations, we may be subject
to fines and higher transaction fees and lose our ability to accept credit and debit card payments from customers or
facilitate other types of online payments, and our business, financial condition, cash flows and results of operations
could be adversely affected. We have also agreed to reimburse our third-party payment processor for any reversals,
fraudulent credit card charges, chargebacks, and fines they are assessed by payment card networks if we violate these
rules. Also, there canbenoassurance that private information of our customers, restaurant partners ordelivery partners
will be protected on third-party payment gateways. Any of the foregoing risks could adversely affect our business,
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financial condition, cash flows and results of operations.

We rely on the skills and experience of our senior management, other key personnel and employeesand the loss
of our team members could have a materially adverse impact on business operations.

Our success is significantly dependent upon the continued service of our Founder and key management as well as
other experienced personnel generally. If we lose the services of any of the members of key management, we may not
be able to locate suitable or qualified replacements, and may incur additional expenses to recruit and train new
personnel, which could severely disrupt our business and growth. If any of our key managerial personnel joins a
competitor or forms a competing business, we may lose customers, know-how and key professionals and staff
members. Further, if any dispute arises between any of the members of our management and us, we may have to incur
substantial costs and expenses in order to enforce any confidentiality, non-compete or similar provisions in our
agreementswith our Founder or key managerialpersonnel in India,or we may be unable to enforce them atall.

We face intense competition for highly skilled employees especially aspart of our product & technology team. As of
March 31,2021, we had 545 employeesaspart of our product & technology team. For further details on ouremployees,
see “Our Business - Employees” on page 150. To attractand retain top talent, we have had to offer,and we believe we
will need to continueto offer, competitive compensation and benefits packages. Competition for talent in the Indian
internet industry is intense, and we may need to offer more attractive compensations and other benefits packages to
attractand retain them.

We may need to invest significant amounts of cash and equity to attract and retain new employees and expend
significant time and resources to identify, recruit, train, and integrate such employees, and we may never realize returns
on these investments. For example, in Fiscals 2019, 2020 and 2021 our attrition rate in India was42%, 33% and 18%,
respectively. InFiscal 2019, our attrition rate was comparatively high primarily because in Fiscal 2019, we employed
a large team of support staff that are usually prone to high attrition. We believe our attrition rate hassince then reduced
with our support staff decreasingon accountof increased automation and outsourcing in our operations. During Fiscals
2019,2020 and 2021, three key management persons had resigned from our Company. For details of changes in Key
Managerial Personnel in the last three years, please see the section titled “Our Management - Changes in our Key
Managerial Personnel in the last three years” on page 208. If we are unable to effectively manage our hiring needs or
successfully integrate and retain new hires, our efficiency, ability to meet forecasts,and employee morale, productivity,
and engagement could suffer, which could adversely affect ourbusiness, financial condition, cash flows and results of
operations.

We rely on restaurant partners and other participants on our platform to provide quality servicesto customers.
Their illegal or unauthorized actions or misconduct, or any failure by them to provide satisfactory services or
maintain their service levels, could materially and adversely affect our business, reputation, cash flows,

financial condition and results of operations.

We rely uponrestaurant partners on our platform and delivery partnersto provide food to customers. If these restaurant
partners experience difficulty servicing customerdemand, producingquality goods, or meeting our otherrequirements
or standards, or experience problems with their point-of-sale or other technologies, our reputation and brand could be
damaged. Further, an increase in restaurant operating costs could cause restaurant partners on our platform to raise
prices, renegotiate commission rates, withdraw discounts or cease operations, which could in turn adversely affect our
operational costs and efficiency. If restaurant partners on our platform were to cease operations, temporarily or
permanently, we may not be able to provide customers with sufficient restaurant selection, which we expect would
reduce the number of customers on our platform. Many of the factors affecting restaurant operating costs, including
off-premise costs and prices, are beyond the control of restaurant partnersand include inflation, costs associated with
the goods provided, labor and employee benefit costs, rent costs, and energy costs. Additionally, if restaurant partners
try to passalong increased operating costs and raise prices to customers, order volume may decline, which we expect
would adversely affect ourfinancial condition, cash flows and results of operations.

In addition, our partnersmay operate contrary to, or in breach of the terms of their agreements with us. For instance,
our restaurant partners may not confirm orders placed by customers (including for reasons beyond their control, such
as network/ telecom disruptions) leading to cancelled orders; provide preferential treatment towards walk -in
customers, or customerswho callin directly to place orders; subject customerson ourplatform tounsolicited marketing
or other communication; remove itemsfrom their published menuswithout informing us; prepare food items through
methods not in compliance with applicable law or quality control standards; use non-Zomato branded packaging
material; or utilize infrastructure provided by us in an unauthorized manner. While we have contractual recourse in
case of such actions,any impairment of the quality and reputation by our popularrestaurant partners forsuch reasons
may lead to lesser orders from customers, thereby adversely affectingour revenues, cash flows, reputation, business
and results of operation.

In addition to the services provided by restaurant partners on our platform, we also rely on a large number of other
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participantsin ournetwork, such asdelivery partnersto perform the on-demand delivery servicesand online marketing
service providers, to provide various services to restaurant partners. To the extent they are unable to provide
satisfactory services to customers or restaurant partners, which may be due to events that are beyond our or their
control, such asinclement weatheror transportation disruptions, we may sufferreputational damage, and our business,
financialcondition, cash flows and results of operationsmay be materially and adversely affected.

The delivery partnersthatwe work with may also subjectus to additionalrisks. For example, we may be exposed to
claims for personal injury, death or property damage resulting from traffic accidents caused by delivery partnersin
performing their services. Such incidents may cause negative publicity in the local community and may negatively
affectour brand image and reputation. In addition, as delivery partnersinteract directly with our customers, we may
suffer substantialreputational harm from any misconduct, illegal actionsor crimes committed by them. In the recent
past, there have been widely publicized reports and accounts on social media on misconduct, unprofessional and on
occasion, allegedly illegal behaviorby our delivery partners, including physical assault, vehicular accidents, usage of
abusive language, delay in delivery of, and pilferage of orders. If we are unable to effectively address these risks, our
brand image, reputation, cash flows and financial performance may be materially and adversely affected.

We rely on mobile operating systems and application marketplaces to make our applications available to
participants that utilize our platform,and if we do not effectively o perate with or receive favourable placements
within such application marketplaces and maintain high customers’ reviews, our usage or brand recognition
could decline and our business, financial results, cash flows and results of operations could be adversely
affected.

We depend on mobile operating systems, such as Android and iOS, and their respective application marketplaces to
make ourapplicationsavailable to all participantsthat utilize our platform. Any changesin such systems and policies
of the app stores could adversely affect distribution, accessibility and availability of our mobile applications. If such
mobile operating systems or application marketplaces limit or prohibit us from making our platform available to
participantsthat utilize our platform, make changes that degrade the functionality of ourapplications, increase the cost
of using our platform, mobile applications or website, impose terms of use unsatisfactory to us, or modify their search
or ratings algorithms in ways that are detrimental to us, or if our competitors’ placement in such mobile operating
systems’ application marketplace is more prominent than the placement of ourapplications, our customer growth could
slow down. Our mobile applications have experienced fluctuationsin the past, and we anticipate similar fluctuations
in the future. Any of the foregoing risks could adversely affect ourbusiness, financial condition, cash flows and results
of operations.

As new mobile devices and mobile platforms are released, there is no guarantee that certain mobile devices will
continue to support our platform or effectively roll out updates to our applications. Additionally, in order to deliver
high-quality applications, we need to ensure that ourplatform are designed to work effective ly with a range of mobile
technologies, systems, networks, and standards. We may not be successful in developing or maintaining relationships
with key participantsin the mobile industry that enhance customer experience. If restaurant partners, customers, or
delivery partner that utilize our platform encounterany difficulty accessing or using our applicationson their mobile
devices or if we are unable to adapt to changes in popular mobile operating systems, we expect that our customer
growth and customerengagementwould be adversely affected.

There are pending litigations against our Company, Subsidiaries, and certain of our Directors. Any adverse
decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect our
business, results of operations, cash flows and reputation.

Certain legal proceedings involving our Company, subsidiaries of our Company, and certain of our Directors are
pending at different levels of adjudication before various courts, tribunals and authorities. In the event of adverse
rulings in these proceedings or consequent levy of penalties, we may need to make paymentsor make provisions for
future payments, which may increase expensesand current or contingent liabilities and adversely affect ourreputation.
Our Company isin the process of litigating these matters, and based on the assessment in accordance with Ind AS 37,
our Company haspresently not made provision for any of the pending legal proceedings. Further, 2957.40 million as
of March 31, 2021 has been reflected as contingent liabilities as per Ind AS 37 with respect to the outstanding
litigations.

A summary of outstandinglitigation proceedings involving our Company, Subsidiaries and Directors, as disclosed in
“QOutstanding Litigation and Material Developments” on page 326, in terms of the SEBI ICDR Regulations and the
materiality policy approved by our Board pursuantto a resolution dated April 12,2021, as of the date of this Prospectus
is provided below:

Type of Proceeding [ Number of cases | Amountinvolved (in ¥ million)»
Litigation involving our Company
Material civil litigation proceedings | Nil | Nil
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Type of Proceeding Number of cases Amountinvolved (in % million)™
Criminal proceedings 3 72.79**
Actions initiated by regulatory and statutory authorities 6 Not quantifiable
Taxation matters (Indirect taxation) 490 1,057.049C~|
Other civil proceedings 3N Not quantifiable
Litigation involving our Subsidiaries
Material civil litigation proceedings Nil Nil
Criminal proceedings Nil Nil
Actions initiated by regulatory and statutory authorities 3 Not quantifiable
Taxation matters (direct and indirect taxation) 5 32.84*7C5|
Litigation against our Directors
Civil proceedings 1 2,758.48
Criminal proceedings 1 72.79**
Actions initiated by regulatory and statutory authorities Nil Nil
Taxation matters 1 31.02
Litigation by our Directors
Civil proceedings Nil Nil
Criminal proceedings Nil Nil
Actions initiated by regulatory and statutory authorities Nil Nil
Taxation matters Nil Nil

" To the extent ascertainable.

* Exclusive of interest and penalty, unless stated otherwise.

@@ Includes a show cause notice and order issued in relation to rejection by the Deputy Commissioner, Central Tax Division, Gurugram of the
refund claim filed by our Company for excess GST paid of ¥ 93.59 million.

“Three civil suits filed against our Company by Bharat Bhandari before the District Court, Patiala, District Court, Jalandhar, and the District
Court, Amritsar, respectively. The matter has been amicably resolved and the complainant has agreed to withdraw the civil suits.

#25.75 million and 2.1.47 million already paid to the relevant authority in respect of direct tax and indirect taxdisputes, respectively.

@ A Conversion rates for tax demands in foreign currency from subsidiaries of our Company: 1 PHP =% 1.5077, 1 AED = ¥19.9335.

% Includes a penalty of AED 50,000 levied on a subsidiary of our Company bythe Federal Tax Authority, UAE Government for allegedly not meeting
certain requirements of the economicsubstance test as prescribed.

** Amount quantifiable only in respect of one proceeding out of the two. Our Company has already paid an amount of approximately ¥ 61.87
million out of the € 72.79 million to thecomplainant in accordance with the settlement agreement entered into for settling the dispute.

For further details see “Outstanding Litigation and Material Developments” on page 326. We cannotassure you that
any of the outstanding litigation matters will be settled in our favor, orthat no additional liability will arise out of the se

proceedings.

Inaddition to the above, we could also be adversely affected by complaints, claimsorlegal actions brought by persons,
including before consumer forums or sector-specific or otherregulatory authoritiesin the ordinary course or otherwise,
in relation to ourservices, ourtechnology and/orintellectual property, ourbranding or marketingefforts or campaigns
or our policies. Actions or claims may also be initiated against us for any health problems or other consequences
caused by the products offered by our partners, including any ingredients in such products, or on account of any issues
faced during delivery. There can be no assurance that such complaints or claims will not result in investigations,
enquiries or legal actionsby any regulatory authority against us.

Our Directors and Key Managerial Personnel have interests in our Company in addition to their remuneration
and reimbursement of expenses.

Our Directors and Key Managerial Personnel are interested in our Company to the extent of their respective
shareholding in our Company aswell as to the extent of any employee stock options, dividends, bonus or other
distributions on such Equity Shares. Certain of our Directors, namely Sanjeev Bikhchandani and Douglas Lehman
Feagin, are nominees of some of our shareholders namely, Info Edge and Alipay, and we have had related party
transactionswith such shareholders. For details of related party transactionsasper Ind AS 24 read with SEBI ICDR
Regulations during the Financial Years ended March 31, 2019, March 31, 2020 and March 31, 2021, see “Other
Financial Information — Related Party Transactions” on page 307. Accordingly, these Directors may also said to be
interested to the extent of such transactions. See “Capital Structure — Shareholding Pattern of our Company” on page
99. For details on the interests of our Directors and Key Managerial Personnel, other than reimbursement of expenses
incurred or normal remuneration or benefits, see “Our Management — Interests of Directors” on page 201 and “Our
Management — Interests of Key Managerial Personnel” on page 209.
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27. The price at which our Company has issued Equity Shares during the last one year from the date of this
Prospectus may not be indicative of the future price.

Details of issuances of Equity Shares by our Company during the last one yearare set out below:

Date of Number of Face Issue price Nature of Nature of Allotees
Allotment | Equity Shares | Value | per Equity | consideration allotment
Allotted ® Share %)

August 22, | 12,015 1 153,272.90 | Cash Private Allotment of 12,015 Equity

2020 placement Shares to Foodiebay
Employees ESOP Trust (ESOP
2014)

February 192 1 300,235 Cash Private Allotment of 167 Equity

4,2021 placement Shares to Manoj Kumar Kohli
and 25 Equity Shares to
Anshoo Sharma

March 1, | 1,576 1 155,690.27 | NA Private Allotment of 868 Equity

2021 Placement Shares to SRI Capital Fund |

L.P., 468 Equity Shares to
Secure Smart Trust, 149
Equity Shares to Sprout
Venture Partners Fund | and 91
Equity Shares to Appyhigh
Technology LLP in the ratio of
0.11 Equity Shares allotted for
1 equity share of Jogo
Technologies Private Limited

April 6, | 2,354,544,423 1 - NA Bonus issue in [ All  shareholders  holding
2021 the ratio 0f 6,699 | Equity Shares in the Company
bonus  Equity
Shares for every
one Equity Share
held in the
Company
April 6, | 4,306,073,250 1 NA NA Conversion  of | Allotment of Equity Shares to
2021 all classes of | the respective holders of
convertible convertible preference shares
preference of the Company pursuant to
shares of the | conversion of each such
Company convertible preference shares,

in accordance  with the
conversion formula specified
for such class of preference
shares.

For further details, see

“Capital Structure -
Preference Share Capital” on
page 89.

As on the date of this Prospectus, the Selling Shareholder holds 18.52% of the pre-Offer Equity Share capitalof our
Company on a fully diluted basis (inclusive of vested options under ESOP 2018 and ESOP 2021). The average cost
of acquisition of Equity Shares held by the Selling Shareholder is X1.16 per Equity Share. Further, the post-Offer
holding of Equity Shares by the Selling Shareholder of our Company on a fully diluted basis (inclusive of vested
options under ESOP 2018 and ESOP 2021), as determined upon finalisation of Basis of Allotment, is 15.11%. The
price atwhich Equity Shares have beenissued by our Company in the immediately preceding yearis notindicative of
the price at which they will be issued or traded after the Offer. For further information refer to the section “Capital
Structure” on page 86.
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Failure to obtain or maintain or renew licenses, registrations, permits and approvals in a timely manner or at
all may adversely affectour business, cash flows and results of operations.

As part of our business and operationsin India and abroad, we are required to obtain various licenses and permits to
run our business some of which may expire in the ordinary course and for which we would be required to apply to
obtain the approval or its renewal. For further details of material consents, licenses, permissions, registrations and
approvals from the Government of India, various governmental agencies and other statutory and/ or regulatory
authorities, of our Company and our Material Subsidiary, see “Government and Other Approvals” on page 331.

While we have obtained a significant number of approvals, licenses, registrations and permits from the relevant
authorities including the Food Safety and Standards Authority of India (“FSSAI”) (which are typically valid fora
period between one to two years from the date of grant), we have yetto receive orapply forcertain approvals, licenses,
registrations, permits or renewals, including in relation to certain of our facilities. For example, we have applied for
shops and establishment registrations for certain of our newly opened offices (which are typically valid for a period
between one to five years from the date of grant) and we have made applicationsto relevant authorities for updating
the name of our Company in current registrations and approvals, pursuant to the conversion of our Company into a
public company. Such applications include employee state insurance registrations, employee provident fund
registrations, professional tax registration and labour welfare fund registrations (which are typically valid in
perpetuity). Any delay in receipt or the non-receipt of approvals, licenses, registrations, permitsor their renewals could
affect our related operations. Any changes in rules and regulations issued by the FSSAI or other government or
regulatory authority in relation to the food industry, including delivery and distribution of food products, mayadversely
affect our business. Further, certain notices have been issued against our Company and our Material Subsidiary by
Food and Drugs Administration departmentsfor, interalia, listing restaurantsthathad not obtained requisite licenses
under the Food Safety and Standards Act, 2006. For further details, see “Outstanding Litigation and Material
Developments — Litigation against our Company - Outstanding actions initiated by regulatory and statutory
authorities” on page 327.

While we have entered into arrangements with third parties with respect to employee related statutory compliancesto
be made on behalf of our Company, any failure to retain or renew our licenses and permits or to pay related statutory
dues in a timely manner by us or such third parties could subject us to fines or sanctions which would require us to
incur additional cost and would adversely affect our business and results of operations. Further, our govern ment
approvals and licenses are subject to certain conditions and ongoing compliance; if we fail to comply or a regulator
alleges that we have not complied with such conditions, our business, prospects, cash flows, financial condition, results
of operations and cash flows may be adversely affected. Additionally, unfavorable changes in or interpretations of
existing, or the promulgation of new laws governing our business and operations, including in the telecom and e-
commerce sectors in India could require us to obtain additionallicenses and approvals. For instance, in respect of our
customerand vendorcommunications through telephone callsand messages, we are required to register asa sender in
respect of commercialcommunicationsand comply with extensive obligations underthe relevant regulations.

In addition, regulatory authorities could also impose notices and other orders on us in case of non-possession of
licenses.

We may be unable to renew our existing leases or secure new leases for our existing offices.

The Registered Office, Corporate Office and our other officesand certain of our facilities across the country are located
on leased properties. Certain of the lease deeds for the properties in which our offices and facilities are located and
may have expired or may not be adequately stamped or registered. While we renew these lease agreementsand deeds
periodically in the ordinary course of business, in the event that these existing leases are terminated or they are not
renewed on commercially acceptable terms, we may suffera disruption in our operations. If alternative premises are
not availableatthe sameor similar costs, sizes or locations, our business, financialcondition, cash flows and results
of operations may be adversely affected. In addition, any regulatory non-compliance by the landlords or adverse
development relating to the landlords’ title or ownership rights to such properties, including as a result of any non-
compliance by the landlords, may entail significant disruptions to our operations, especially if we are forced to vacate
leased spacesfollowing any such developments,and expose usto reputationalrisks. If our sales do not increase in line
with ourrent and costs, including setup and interior design costs, our profitability, cash flows and results of operations
could be adversely affected.

Internet search engines drive trafficto our platform and our customer growth could decline and our business,
financial condition, cash flows and results of operations would be adversely affected if we fail to appear
prominently in search results.

Our success dependsin part on ourability to attract customersthrough unpaid internet search results on search engines.
The number of customers we attract to our platform from search engines is due in large part to how and where our
website ranksin unpaid search results. These rankings can be affected by a number of factors, many of which are not
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under our direct control and may change frequently. For example, a search engine may change its ranking algorithms,
methodologies, or design layouts. As a result, links to our website may not be prominent enough to drive traffic to our
website, and we may not know how or otherwise be in a position to influence the results. Search engines may also
adopta more aggressive auction-pricing system for keywords thatwould cause us to incur higher advertising costs or
reduce our market visibility to prospective customers. Our website has experienced fluctuations in search result
rankings in the past, and we anticipate similar fluctuations in the future. Any reduction in the number of customers

directed to our platform could adversely affect ourbusiness, financial condition, cash flows and results of operations.

We may require additional capital through financing in the future and our operations could be curtailed if we
are unable to obtain required capital and financing on favorable terms when needed.

Some of the subsidiaries of our Company have availed unsecured loans in the form of externalcommercial borrowings
and term loans in the ordinary course of business. For details of our outstanding debt and inter-corporate loans
sanctioned by the Company to its subsidiaries ason the date of this Prospectus, see “Financial Indebtedness” on page
309. We may need to raise additional capitalfrom time to time, dependingon our business requirements. Some of the
factorsthat may require usto raise additional capitalinclude (i) business growth beyond what the current balance sheet
can sustain; (ii) unforeseen events beyond our control such as the global lockdown due to the COVID-19 pandemic
and (i) significant depletion in our existing capital base due to unusual operating losses. Any additional equity
financing may result in dilution to the holders of the Equity Shares. Further, any financing would also result in the
incurrence of interest expense and may impose affirmative and negative covenants that restrict our freedom to operate
our business. We cannot guarantee that we will be able to obtain additional capital, including through financing on
terms that are acceptable to us, or any financing at all, and the failure to obtain sufficient financing could adversely
affect ourbusiness operations.

Our insurance policies may be insufficient to cover all future costs and losses the incurrence or magnitude of
which are unforeseen or unpredictable and could result in an adverse effect on our business operations and

results of operations.

We maintain insurance coverage under various insurance policies for, among other things, our properties, employees,
events organized by us, directors’ and officers’ liability and our delivery partners. For details, see “Our Business —
Insurance” on page 151. As at March 31, 2019, March 31, 2020 and March 31,2021, our insurance coverage was for
%502.01 million, ¥787.27 million and 900.99 million, respectively, which is 126%, 216% and 386% of the written
down value of tangible assetsin the respective periods. We do not have any materialclaimswhich have been rejected
by the insurance companiesduring the last three Fiscals and while we believe that the level of insurance we maintain
is appropriate forthe risks of our business, notwithstandingthe insurance coverage that we carry, we may not be fully
insured against certain business risks. There are many eventsthat could significantly impact our operations, or expose
us to third-party liabilities, forwhich we may not be adequately insured. Our insurance policies contain exclusionsand
limitations on coverage, as a result of which, we may notbe able to successfully assert our claims for any liability or
loss under the said insurance policies. Additionally, there may be various other risks and losses for which we are not
insured because such risks are either uninsurable or not insurable on commercially acceptable terms. Furthermore,
there can be no assurance that we will beable to maintain insurance of the typesor at levels which we deem necessary
or adequate or atpremiums which we deem to be commercially acceptable in the future. The occurrence of an event
forwhich we are notinsured, where the loss is in excess of insured limits occurs or where we are unable to successfully
assertinsurance claims from losses, could result in uninsured liabilities. Further, despite such uninsured losses we may
remain obligated for any financialindebtednessorother obligations related to our business. Additionally, some of our
insurance claims have been rejected by the insurance agencies in the pastand there can be no assurance thatany claim
under the insurance policies maintained by us will be honored fully, in part, or on time. To the extent that we suffer
any loss or damage that is not covered by insurance or exceeds our insurance coverage, our business, financial
condition, cash flows and results of operations could be adversely affected.

Any failure to offer high-quality support may harm our relationships with restaurant partners, customers, and
delivery partners and could adversely affect our business, financial condition, cash flows and results of

operations.

Our ability to attract restaurant partnersand customersandonboard delivery partners is dependent in part on ourability
to provide high-quality support. Restaurant partners, customers and delivery partners depend on our support
organization to resolve any issues relating to our platform.We rely on third parties to provide some support services
such as support through call centers to our customers, restaurant partners and delivery partners and our ability to
provide effective support is partially dependent on our ability to attract and retain third -party service providers who
are not only qualified to support our customer, restaurant partnerand delivery partners but are also well versed with
our offerings, platform. Further, if any of the personnel deployed by call centers engaged by us indulge in
unprofessionalor illegal behaviorwhile interacting with restaurant partners, delivery partnersor customers, our brand
and reputation will be adversely affected. Aswe continue to grow our business and improve our offerings, we will
face challengesrelated to providing high-quality support services at scale. Any failure to maintain high-quality support,
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or a market perception that we do not maintain high-quality support, could harm our reputation and adversely affect
our ability toscale our platform and business, our financial condition, cash flows and results of operations.

We outsource a portion of our back-end operations and if our outsourcing service providers fail to meet our
requirements or face operational or system disruptions, our business may be adversely affected.

We outsource a portion of our services, such as, menu digitization, onboarding of delivery partners,accounts payables.
We also outsource ourcall center service for customer service support. If our outsourcing service providers experience
difficulty meeting our requirements for quality and customer service standards, our reputation could suffer and our
business and prospects could be adversely affected. Ouroperationsand business could also be materially and adversely
affected if our outsourcing service providers face any operational or system interruptions. Further, many of our
contractswith outsourcing service providers are short-term or have short notice periods. For example, our agreement
with a service provider, which provides call center services for our operations, is for a renewable term of five years
butmay be terminated by eitherparty on 45 days’ notice. In the event one ormore of our contracts with our outsourcing
service providers is terminated on short notice, we may be unable to find alternative outsourcing service providers on
commercially reasonable terms, or at all. Further, the quality of the service provided by a new or replacement
outsourcing service providers may not meet our requirements, including during the transition and training phase.
Hence, termination of any of our contracts with our outsourcing service providers could cause a decline in the quality
of our services and disrupt and adversely affect ourbusiness, results of operations, cash flows and financial condition.

Certain sections of this Prospectus contain information from RedSeer which has been commissioned and paid
for by us and any reliance on such information for making an investment decision in the Offer is subject to
inherent risks.

Pursuant to being engaged by us, RedSeer, prepared a report on the Indian food services industry, “Report on India
Food Services Market” (“RedSeer Report”). Certain sections of this Prospectus include information based on, or
derived from, the RedSeer Report or extracts of the RedSeer Report. We commissioned and paid for this report for the
purpose of confirmingour understanding of the industry in connection with the Offer. None of our Company (including
our Directors), the Selling Shareholder, the legal counsels and the Managers, nor any other person connected with the
Offer has verified the information covered in the RedSeer Report and cannot provide any assurance regarding the
information in this Prospectus derived from, or based on, the RedSeer Report. All such information in this Prospectus
indicatesthe RedSeer Reportas its source. Accordingly, any information in this Prospectus derived from, or based on,
the RedSeer Report should be read taking into consideration the foregoing.

Industry sources and publications are also prepared based on information as of specific dates and may no longer be
current or reflect current trends. Industry sources and publications may also base their information on estimates,
projections, forecastsand assumptionsthat may prove to be incorrect. Industry sources do not guarantee the accuracy,
adequacy or completeness of the data. Further, the RedSeer Report is not a recommendation to invest / disinvest in
any company covered in the RedSeer Report. Accordingly, prospective investors should not place undue reliance on,
or base their investment decision solely on this information.

In view of the foregoing, you may not be able to seek legal recourse forany losses resulting from undertaking any
investment in the Offer pursuant to reliance on the information in this Prospectus based on, or derived from, the
RedSeer Report. You should consult your own advisors and undertake an independent assessment of information in
this Prospectus based on, or derived from, the RedSeer Report before makingany investment decision regarding the
Offer. See “Industry Overview — Our Market Opportunity” on page 153. For the disclaimers associated with the
RedSeer Report, see “Certain Conventions, Presentation of Financial, Industry and Market Data and Currency of
Presentation — Disclaimer of RedSeer Management Consulting Private Limited” on page 21.

The markets for food delivery services are still in relatively early stages of growth, and if these markets do not
continue to grow, grow slower than we expect, or fail to grow as large as we expect, our business, financial
condition, cash flows and results of operations could be adversely affected.

Food delivery in India hasgrown rapidly in recent years, butit is still relatively new, and it is uncertainto what extent
market acceptance will continue to grow, if atall. Inaddition, the market forthe other delivery services we facilitate,
such asthrough Hyperpure, is relatively nascent,and it is uncertain whether demand forsuch services or otherdelivery
services we may facilitate in the future will continue to grow and achieve wide market acceptance, if at all. If the
public does not perceive these services as beneficial, or chooses not to adopt them as a result of concerns regarding
safety, affordability, or for other reasons, whether as a result of incidents on our platform or on our competitors’
platformsorotherwise, or instead adoptsalternative solutionsthat mayarise, then the market forour platform may not
furtherdevelop, may develop slower than we expect, or may notachieve the growth potentialwe expect,any of which
could adversely affect ourbusiness, financial condition, cash flows and results of operations.

Our online marketing services/listings or reviews may constitute internet advertisement, which subjects us to
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laws, rules and regulations applicable to advertising.

Indian and international advertising laws, rules and regulations require advertisers, advertising operators and
advertising distributors to ensure thatthe content of the advertisementsthey prepare or distribute is fairand accurate
andis in full compliance with applicable law. Violation of these laws, rules or regulations may result in penalties,
including fines, confiscation of advertising costs, orders to cease dissemination of the advertisements and orders to
publish corrective information. Complying with these requirements and any penalties or finesfor any failure to comply
may significantly reduce the attractiveness of our platform and increase our costs and could have a material adverse
effecton our business, financialcondition, cash flows and results of operations.

Inaddition, for advertising content related to specific types of productsand services, advertisers, advertising operators
and advertising distributors must confirm that the advertisers have obtained the requisite government approvals,
including the advertiser’s operating qualifications, proof of quality inspection of the advertised products and services,
and, with respect to certain industries, government approval of the content of the advertisement and filing with the
local authorities. Pursuant to the internet laws in India, we are required to take stepsto moderate the content displayed
onour platform,suchasreviews and pictures posted by customers. This requires considerable resources and time, and
could significantly affectthe operation of our business, while atthe sametime also exposing us to increased liability
under the relevant laws, rules and regulations. The costs associated with complying with these laws, rules and
regulations, including any penaltiesor fines forour failure to comply if required, could have a materialadverse effect
on our business, financialcondition, cash flows and results of operations. Any further change in the classification of
our online marketingservices by the Indian government may also significantly disrupt our operationsand materially
and adversely affect ourbusiness and prospects.

We are, and also in the future may be, subject to intellectual property infringement claims, which may be
expensive to defend and may disrupt our business.

The protection of our intellectual property is crucial to the success of our business. We rely on a combination of
trademark, trade secret, and copyright law and contractualrestrictions to protect our intellectual property. While our
agreementswith ouremployeesand consultantswho develop intellectual property on our behalf include confidentiality
provisions and provisions on ownership of intellectual property developed duringemployment or specific assignments,
as applicable, these agreements may not effectively prevent unauthorized use or disclosure of our confidential
information, intellectual property, or technology and may not provide an adequate remedy in the event of unauthorized
use or disclosure of our confidentialinformation or technology, or infringement of our intellectual property. Despite
our efforts to protect our proprietary rights, unauthorized parties may copy aspectsof our platform or other software,
technology, and functionality or obtain and use information that we consider proprietary. In addition, unauthorized
parties may also attempt, or successfully endeavor, to obtain our intellectual property, domain names, confidential
information, and trade secrets through various methods, including through cybersecurity attacks, and legal or other
methods of protecting this data may be inadequate.

We haveregistered, amongother trademarks, the term “Zomato” in India and other jurisdictions. However, we have

applied for, and are yet to receive registration for ourm logo under certain classes in India. For further details,
see “Our Business — Intellectual Property” on page 150. Competitors have and may continue to adopt service names
similar to ours, thereby harming our ability to build brand identity and possibly leading to customer confusion. In
addition, there could be potentialtrade name ortrademark infringement claims brought by owners of other trademarks
that are similar to our trademarks. Further, we may not timely or successfully apply for a patent or register our
trademarks orcopyrights or otherwise secure our intellectual property. Our effortsto protect, maintain, orenforce our
proprietary rights may be ineffective and could result in substantial costs and diversion of resources, which could
adversely affect ourbusiness, financial condition, cash flows and results of operations.

Inaddition, we allow ourcustomers to upload contentto our platform, mobile applications and websites. In particular,
our mobile application featuresa vastamount of detailed and engaging content on our restaurant partnersand services.
However, content posted on our mobile applications and websites may expose us to allegations by third parties of
infringement of intellectual property rights, unfair competition, invasion of privacy, defamation and other violations
of third-party rights. We have, on numerous occasions in the past, received notices and have had to take-down
trademarks, logos and other content provided to us by ourrestaurant partnersina mannerthat breached the intellectual
property rights of other individuals and entities. We areand may from time to time be involved in litigation based on
allegations of infringement of third-parties’ trademarks and copyrights due to the content available on our platfom,
our marketing and brandingeffortsaswell asour technology and software.

Our failure to identify unauthorized content posted on our mobile applicationsand websites may subject us to claims
of infringement of third-party intellectual property rights or other rights, defendingof which may impose a significant
burden on our managementand employees,and there can be no assurance thatwe will obtain final outcomesthatare
favorableto us.
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We use open source software in connection with our products and services. Companiesthatincorporate open source
software into their products and services have, from time to time, faced claims challenging the ownership of open
source software and compliance with open source license terms. As a result, we could be subject to suits by parties
claiming ownership of what we believe to be open source software or noncompliance with open source licensing terms.
Some open source software licenses require customers who distribute open source software as part of their software
to publicly disclose all or part of the source code to such software and make available any derivative works of the open
source code on unfavorable termsoratno cost. Any requirement to disclose our source code or pay damages for breach
of contract could be harmfulto our business, financialcondition, cash flows and results of operations.

We rely on telecommunications and information technology systems, networks and infrastructure to operate
our business and any interruption or breakdown in such systems, networks or infrastructure or our technical
systems could impair our ability to effectively operate our platformor provide our services.

Our business could be impacted by the failure of telecommunications network operators to provide us with the requisite
bandwidth which could also interfere with the speed and availability of our platform,aswell asby breakdownsatthe
level of our Internet service providers. Additionally, systems, app components and software that are developed
internally may contain undetected errors, defects or bugs, which we may notbe able to detect and repair in time, in a
cost-effective manneroratall. Insuch circumstances, we may be liable for all costs and damages, aswe would not be
entitled to any indemnification or warranty that may have been available if we had obtained such systemsor software
from third-party providers. Disruptions or instabilities in telecommunications networks, our website, mobile
application, mobile website, servers and databasesaswell asthe functioning of internet service providers could lead
to dissatisfaction and damage ourreputation.

In addition, to perform reliably, the fixed telecommunications networksand internet infrastructure of internet service
providers in India,and in any other locations thatwe may operate in, require maintenance and periodic upgrading of
the appropriate networksand infrastructure which are beyond our control. We cannotassure you that ourback -up and
disaster recovery measuresand business continuity planning would effectively eliminate or alleviate the risks arising
from the above contingencies. In addition, we cannotassure you thatamore technologically sophisticated and reliable
fixed telecommunications network or internet infrastructure will be developed in India or any other region that we
may operate in, that willensure ourability to deliver smooth and reliable provision of ourservices to restaurant partners
and customers on our platform. Our success will depend upon third parties maintaining and improving internet
infrastructure to provide a reliable network with adequate speed and data capacity and telecommunication networks
with good quality of services and lower congestion.

We have entered into, and will continue to enter into, related party transactions which may potentially involve
conflicts of interest.

In the ordinary course of our business, we enter into and will continue to enter into transactionswith related parties.
We have entered into aggregated absolute total related party transactions of X 16,068.86 million, X 3,558.05 million
and ¥ 123.55 million representing an aggregate of 122%, 14% and 1% of our revenue from operationsin Fiscals 2019,
2020 and 2021 respectively. The following is the summary of transactions with related parties for the year ended
March 31,2021, March 31, 2020 and March 31,2019 (post inter-company eliminations):

(in % million)

S. Name of the related Nature of Year ended Year ended March Year ended
No. party transactions March 31, 2021 31, 2020 March 31, 2019
Transaction for | Transaction for the | Transaction for
the year year the year
1 Remuneration to Key | Salary and other 108.26 21.47 15.28
Management Personnel [ employee benefits*#
2 Joint Venture
Zomato Media WLL Revenue from - - 0.10
operations**
Joint Venture of
3 Info Edge (India) Limited | Recruitment cost - 0.69 1.52
Recovery of 0.12 - -
marketing expense
Rent 0.02 0.02 0.02
4 Antfin Singapore Holding | CCCPS Issued - 3,535.87
Pte. Ltd. 15,391.94
5 Associate of
Alibaba Cloud India LLP | Server hire charges 15.15 - -
6 Associates
Loyal Hospitality Private | Investment in - - 330.00
Limited associates
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S Name of the related Nature of Year ended Year ended March Year ended
No. party transactions March 31, 2021 31, 2020 March 31, 2019
Transaction for | Transaction for the [ Transaction for
the year year the year
Provision (reversed) /
created for diminution - (330.00) 330.00
in value of investment
Disposal of - 330.00 -
investment in
associates
Total (A) 1235 3,558.0 16,068.8
5 5 6
Aggregated absolute total of revenue from operations 19,937.8 26,047.37 13,125.8
(postelimination of inter-company transactions) (B) 9 6
Aggregated absolute total to revenue from operations 1% 14% 122%
(post elimination of inter-company transactions) (A/B)
(%)

* Remuneration to the key managerial personneldoes not include the provisions made for gratuity and leave encashment, as they are determined on
an actuarial basis for thegroup asa whole.

# Includes a charge of € 58.41 million (March 31, 2020: ¥5.93 millionand March 31, 2019: ¥ 1.30 million) towards share based payment expense.
** Value less than ¥ 10,000.

For details regarding our related party transactions, see “Other Financial Information - Related Party Transactions”
on page 307. While we believe thatall such related party transactionsthat we have entered into are legitimate business
transactionsconducted on an arms’ length basis, we cannot assure you these arrangements in the future, or any future
related party transactionsthatwe may enter into, individually or in the aggregate, will not have anadverse effecton
our business, financialcondition, results of operations, cash flows and prospects. Further, any future transactions with
our related parties could potentially involve conflicts of interest which may be detrimentalto our Company. There can
be no assurance that our Directors and executive officers will be able to addresssuch conflicts of interests or others in
the future.

We track certain operational metrics with internal systems and tools. Certain of our operational metrics are
subject to inherent challenges in measurement which may adversely affect our business and reputation.

We track certain operational metrics, including order counts and key business and non-GAAP metrics, suchas MAU,
MTU, Active Food Delivery Restaurants, Active Restaurant Listings, GOV, CAGR and Adjusted EBITDA, among
others, with internal systems and tools and which may differ from estimates or similar metrics published by third
parties due to differences in sources, methodologies, or the assumptionson which we rely. Our internal systems and
tools have a number of limitations, and our methodologies for tracking these metrics may change over time, which
could result in unexpected changesto our metrics, including the metrics we publicly disclose. If the internal systems
andtoolswe useto track these metrics undercountorover count performance or contain algorithmic or other technical
errors, the data we report may not be accurate. While these numbers are based on what we believe to be reasonable
estimates of our metrics for the applicable period of measurement, there are inherent challenges in measuringhow our
platform are used across large populations. For example,the accuracy of our operating metrics could be impacted by
fraudulent customers of our platform, and further, we believe that there are customers who have multiple accounts,
even though this is prohibited in our Terms of Service and we implement measuresto detect and prevent this behavior.
Customerusage of multiple accountsmay cause usto overstate the number of customers on our platform. In addition,
limitations or errors with respect to how we measure data or with respect to the data thatwe measure may affect our
understandingof certain details of our business, which could affectourlong-term strategies. If our operating metrics
arenot accurate representations of ourbusiness, if investors do not perceive our operating metrics to be accurate, orif
we discover material inaccuracies with respect to these figures, we expect that our business, reputation, financial
condition, cash flows and results of operationswould be adversely affected. See “Our Business” on page 131 for more
details.

Certain of our corporate records and filingsare not traceable or have discrepancies. We cannot assure you that
regulatory proceedings or actions will not be initiated against us in the future and we will not be subject to any
penalty imposed by the competent regulatory authority in this regard.

Certain of our Company’s corporate records/ regulatory filings are not traceable orhave discrepancies. These comprise
untraceable documents, namely the challan (proof of payment) for form filing with the RoC in relation to allotment of
23,640 Equity Shares on February 10,2012, renunciation letters from shareholders with regard to allotment of Equity
Shareson February 6, 2015, missing copies of offer letters and acceptance lettersin relation to the rights issue of Class
B CCCPS, Class C and Class D CCCPS to certain allottees, as well as an incorrect noting in an acknowledgement
letter from the RBI regarding the face value of Class F CCPS (which was subsequently clarified through the
Company’s authorised dealer bank). For further details, see “Capital Structure — Share Capital History of our
Company” on page 87. Inorder to locate such untraceable documents, our Company conducted a search of itsinternal
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records, including past correspondences with shareholders and consultants engaged by our Company for processing
the form filings made with the RoC. Certain disclosures in this Prospectus in relation to such untraceable re cords/
discrepancies in filings have been made in reliance on other supporting documentsavailable in our records, including
the resolutions passed/noting made by the Board or Shareholders in their meetings, or documents annexed to the
filings/ clarifications sent to the relevant regulatory authorities highlighting the true and accurate position with regard
to the corporate actions undertaken. We cannot assure you that the relevant corporate records will become available
in the future, that the discrepancies in filings will be rectified, that regulatory proceedings oractionswill not be initiated
againstus in the future, or that we will notbe subjectto any penalty imposed by the competent regulatory authority in
this respect.

We may be required to make regulatory filings, provide further informationin respect of matters involving us
before the Competition Commission of India and also be subject to payment of penalties, if any.

We have recently received a request for information from the CCl including details of an information dated December
22, 2020 filed by an individual, pursuant to concerns raised by the individual primarily on account of certain orders
not fulfilled to his satisfaction, in relation to our policies, charges etc. on account of our alleged dominance.
Subsequently, the CCI has passed a procedural order dated May 25, 2021, to forward the response submitted by our
Company to the informant, to which the informanthasresponded on June 28, 2021. No formal legal notice or further
communication from the CCl hasbeen received in relation to this matter. The impact, if any, on our Company arising
out of the action(s) which may be undertaken by the CClI in this mattercannotbe ascertained at thisstage. For further
details, see “Outstanding Litigation and Material Developments — Litigation involving our Company - Others” on page
328.

Further, our Company hasreceived a show cause notice from the CCl on December 21, 2020 in relation to the Uber
Eats India Assets Acquisition. In the notice, the CCI has called upon our Company to explain why the Uber Eats India
Assets Acquisition was not notified to the CCI for its review and approval under Section 6(2) and other approval
provisions of the Competition Act and merger regulations framed thereunder. For further details, please see
“Qutstanding Litigationand Material Developments — Litigationagainst our Company - Outstanding actions initiated
by regulatory and statutory authorities” on page 327. While our Company hasresponded to the show cause notice on
February 5, 2021, there can be no assurance that the CCI will accede to our submissions or will not pass any adverse
order againstour Company, including imposition of a penalty of up to the maximum prescribed amount under Section
43A of the Competition Act, being up to 1% of the assets or turnover, of the combined entity, whichever is higher, and
[ or require requisite filings to be made with the CCI in relation to the Uber Eats India Assets Acquisition, which may
adversely affect our Company’sbusiness and reputation.

For further details, please see “Outstanding Litigation and Material Developments — Litigation against our Company
— Outstanding actionsinitiated by regulatory and statutory authorities” on page 327.

External Risks

44,

Natural disasters, fires,epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adversely affectour business.

Naturaldisasters (such astyphoons, floodingand earthquakes), epidemics, pandemics such as COVID-19, acts of war,
terrorist attacksand otherevents, many of which are beyond our control, may lead to economic instability, including
in India or globally, which may in turn materially and adversely affect our business, financial condition, cash flo ws

and results of operations.

Our operationsmay be adversely affected by fires, natural disasters and/or severe weather, which can result in damage
to our property or inventory and generally reduce our productivity and may require us to evacuate personnel and
suspend operations. Any terrorist attacksorcivil unrest aswell asother adverse social, economicand political events
in India could have a negative effect on us. Such incidents could also create a greater perception that investment in
Indian companiesinvolves a higher degree of risk and could have an adverse effect on our business and the price of
the Equity Shares.

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to
contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9,
H5N1 and H1N1 strains of influenza in birds and swine and more recently, the COVID-19 virus. Certain countries in
Southeast Asia have reported cases of bird-to-human transmission of avian and swine influenza, resulting in numerous
human deaths. A worsening of the current outbreak of COVID-19 virus or future outbreaks of COVID-19 virus, avian
or swine influenza or a similar contagious disease could adversely affect the Indianeconomyand economic activity in
the region and in turn have a materialadverse effect on our business and the trading price of the Equity Shares.
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Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory and policy environmentin which we operateis evolving and is subject to change. The government of
India (“Gol”) may implement new laws or other regulations and policies that could affect the food and hospitality
industry and e-commerce in general, which could lead to new compliance requirements, including requiring us to
obtain approvalsand licenses from the Governmentand otherregulatory bodies, or impose onerous requirements. We
believe that we are presently in compliance with the applicable regulations issued by DPIIT or Department of
Consumer Affairs relating to deep discounting. New compliance requirements could increase our costs or otherwise
adversely affect ourbusiness, financial condition, cash flows and results of operations. Further, the mannerin which
new requirements will be enforced or interpreted can lead to uncertainty in our operationsand could adversely affect
ouroperations. Any changesto such laws, including the instances mentioned below, may adversely affectourbusiness,
financial condition, results of operations, cash flows and prospects. For example, the Ministry of Consumer Affairs,
Food and Public Distribution has issued a consultation paper in June 2021, which sets out certain proposed
amendments to the Consumer Protection (E-Commerce) Rules, 2020. As this is a consultation paper, we cannot
ascertain at this stage asto whether the proposed amendmentswill come into force in the form suggested or atall, or
the extent to which the amendments, if and when they come into force, will adversely impact our business.

The introduction of national goods and service tax (“GST”) in India replaced taxes levied by central and state
governments with a unified tax regime in respect of the supply of goods and services for all of India, which resulted
in changesto India’s food service industry. Similarly, supplies on an e-commerce platform are subject to deduction of
TCS attherate of 1% underapplicable GST laws, where consideration for such supply is received by the e-commerce
company. Any changes to the GST rate or rules and regulations surrounding GST and the related uncertainties with
respect to the implementation of GST may have a material adverse effect on our business, financial condition and
results of operations.

Further, in order for us to utilize input credit under GST, the entire value chain has to be GST-compliant, including
us. While we are and will continue to adhere to the GST rules and regulations, there can be no assurance that our
relevant counterparties will do so. Any such failure may result in increased cost on account of non-compliance with
the GST and may adversely affect ourbusiness, cash flows and results of operations.

Further, the Finance Act, 2020, has, amongst others things, notified changes and provided a number of amendments
to the direct and indirect tax regime, including, without limitation, a simplified alternate direct tax regime and that
dividend distribution tax (“DDT”), will not be payable in respect of dividends declared, distributed or paid by a
domestic company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the
shareholders, both resident as well as non-resident and are subject to tax deduction at source. The Company may or
may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of deducting
tax atsource from such dividend. Investorsshould consult their own tax advisors about the consequences of investing
or trading in the Equity Shares.

In the same Finance Act, 2020, a new provision was introduced to put an obligation on every e-commerce company
to deduct tax at source onall supplies through the platform, irrespective of consideration received or otherwise, based
on the tax rate determined based on the validation of PAN details of the platform suppliers. These provisions were
made effective from October 1,2020 and create an additional compliance burden on the Company. Any failure in such
deduction could lead to costs being incurred to correct the tax defect or non-compliance.

With several proposalsto introduce furtherregulatory compliances, additional conditionsto be metto receive benefits
underexisting regimes being introduced, upon any such proposals being notified, we may also become subject to inter
aliaadditionalcompliancesandincreased associated costs. Forinstance, underthe Finance Act, 2021, with effect from
July 1, 2021, higher TDS rates may become applicable in the event of failure of certain compliances, including of
linking Aadharwith permanentaccount numbers, oronerous conditions being proposed including to display QR codes
on B2C transactionswhich could pose operationaland implementation challenges given the large numberof orders in
invoices.

Additionally, the Gol has recently introduced (a) the Code on Wages, 2019 (“Wages Code”); (b) the Code on Social
Security, 2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working Conditions Code, 2020;
and (d) the Industrial Relations Code, 2020 which consolidate, subsume and replace numerous existing central labour
legislations. While the rules for implementation underthese codes have not been notified, we are yet to determine the
impact of all or some such laws on our business and operations which may restrict our ability to grow our business in
the future. For example, the Social Security Code aims to provide uniformity in providing social security benefits to
the employees which was earlier segregated under different acts and had different applicability and coverage. The
Social Security Code has introduced the concept of workers outside traditional employer-employee work-
arrangements (including in online and digital platform such as ours), such as ‘gig workers’ and ‘platform workers’ and
provides for the mandatory registration of such workers in order to enable these workers to avail benefits of, among
others, life and disability cover, health and maternity benefits, old age protection, under schemes framed under the
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Social Security Code from time to time. Further, the Social Security Code provides that such schemesmay interalia,
be partly funded by contributions from platform such as ours. Further, the Wages Code limits the amounts that may
be excluded from being accounted toward employmentbenefits (such as gratuity and maternity benefits) to a maximum
of 50% of the wages payable to employees. The implementation of such laws have the ability to increase ouremployee
and labour costs, thereby adversely impacting our results of operations, cash flows, business and financial
performance.

An interpretation rendering us a deemed employer of our delivery partners pursuant to a notice received from
the Employees Provident Fund Organisation may result in increased costs and adversely impact our business,
results of operation, cash flows and financial condition.

InJanuary 2020, we received a notice from the Employees Provident Fund Organization, Gurgaon branch (“EPFO”),
alleging, among other items, that our Company had neglected and evaded payment of provident fund contributions
towards our delivery partners. For further details, please see “Outstanding Litigation and Material Developments —
Litigation against our Company - Outstanding actionsinitiated by regulatory and statutory authorities” on page 327.
Our Company hasresponded to this notice and appeared in hearings in this matterstating, amongother items, that our
delivery partners are not employees in terms of the Employees Provident Fund and Miscellaneous Provisions Act,
1952. We cannotassure you thatthe EPFO will accedeto our contentions. Any unfavorable orders or findings in this
matter, including any interpretation that rendersusa deemed employer of our delivery partners, may result in increased
costs and adversely impact our business and operating models, our results of operation, cash flows and financial
condition.

Additionally, if we are affected, directly or indirectly, by the application or interpretation of any provision of such
laws and regulations or any related proceedings, or are required to bear any costs in order to comply with such
provisions or to defend such proceedings, our business and financial performance may be adversely affected.

A downgrade in ratings of India, may affectthe trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India.
India’s sovereign rating decreased from Baa2 with a “negative” outlook to Baa3 with a “negative” outlook by Moody’s
and from BBB with a “stable” outlook to BBB with a “negative” outlook (Fitch) in June 2020; and from BBB “stable”
to BBB “negative” by DBRS in May 2020.India’s sovereign ratings from S&P is BBB- with a “stable” outlook. Any
further adverse revisions to India’s credit ratings for domestic and international debt by internationalrating agencies
may adversely impact our ability to raise additional financing and the interest rates and other commercial terms at
which such financing is available, including raising any overseas additional financing. Adowngrading of India’s credit
ratings may occur, for example, upon a change of government tax or fiscal policy, which are outside our control. This
could have anadverse effect on ourability to fund our growth on favorable termsoratall, and consequently adversely
affectourbusiness, cash flows and financial performance and the price of the Equity Shares.

Political changes could adversely affect economic conditions in India.

Our Companyisincorporated in India and derives the majority of its revenue from operationsin India and the majority
of its assets are located in India. Consequently, our performance and the market price of the Equity Shares may be
affected by interest rates, government policies, taxation, socialand ethnic instability and other political and economic
developmentsaffecting India.

Our business results depend on a number of general macroeconomic and demographic factors in India which are
beyond our control. In particular, our revenue and profitability are strongly correlated to customer discretionary
spending, which is influenced by general economic conditions, unemployment levels, the availability of discretionary
income and customer confidence. Recessionary economic cycles, a protracted economic slowdown, a worsening
economy, increased unemployment, increased food prices, increased energy prices, rising interest rates or other
industry-wide cost pressures could also affect customer behavior and spending for restaurant dining occasions and
lead to a decline in our sales and earnings.

Factorsthat may adversely affectthe Indian economy, and hence ourresults of operationsand cash flows, may include:
° the macroeconomic climate, including any increase in Indian interest rates or inflation;

° any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or
repatriate currency or export assets;

. any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in
India and scarcity of financingfor our expansions;

° prevailing income conditions among Indian customersand Indian corporations;
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° epidemic, pandemic or any otherpublic health in India or in countries in the region or globally, including in
India’s various neighboring countries;

° volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;
. changesin India’stax,trade, fiscal or monetary policies;
° political instability, terrorism or military conflict in India or in countries in the region or globally, including

in India’s various neighboring countries;

° occurrence of naturalor man-made disasters;

° prevailing regional or global economic conditions, including in India’s principal export markets;

° other significant regulatory or economic developmentsin or affecting India or its consumption sector;

) international business practices that may conflict with other customs or legal requirements to which we are

subject, including anti-bribery and anti-corruption laws;

° protectionist and other adverse public policies, including local content requirements, import/export tariffs,
increased regulations or capital investment requirements;

° logistical and communications challenges;
. downgrading of India’s sovereign debtrating by rating agencies;
° difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms

oron atimely basis; and

° being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty
enforcing contractualagreements orjudgments in foreign legal systemsor incurring additional coststo do so.

Any slowdown or perceived slowdown in the Indian economy, orin specific sectors of the Indian economy, could
adversely affect our business, results of operations, cash flows and financial condition and the price of the Equity
Shares.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia,
Russia and elsewhere in the world in recent yearshasadversely affected the Indian economy. Any worldwide financial
instability may cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect
the Indian economy and financial sectorand us.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including India. Financial instability in other parts of the world could have
a global influence and thereby negatively affect the Indian economy. Financial disruptions could materially and
adversely affect ourbusiness, prospects, financial condition, results of operationsand cash flows.

Furthermore, economic developments globally can have a significant impacton India. Concernsrelated to a trade war
between large economies may lead to increased risk aversion and volatility in global capital marketsand consequently
have an impact on the Indian economy. Following the United Kingdom’s exit from the European Union (“Brexit”),
there remains significant uncertainty around the terms of their future relationship with the European Union and, more
generally, as to the impact of Brexit on the general economic conditions in the United Kingdom and the European
Union and any consequential impact on global financial markets. For example, Brexit could give rise to increased
volatility in foreign exchange rate movementsand the value of equity and debt investments.

In addition, China is one of India’smajortrading partners and there are rising concerns of a possible slowdown in the
Chinese economy as well as a strained relationship with India, which could have an adverse impact on the trade
relations between the two countries. The sovereign rating downgrades for Brazil and Russia (and the imposition of
sanctionson Russia) have also added to the growth risks forthese markets. These factors may also result in a slowdown
in India’s export growth. In response to such developments, legislators and financial regulators in the United States
and other jurisdictions, including India, implemented a number of policy measures designed to add stability to the
financial markets. However, the overall long-term effect of these and other legislative and regulatory efforts on the
global financialmarketsis uncertain,and they may not have the intended stabilizing effects. Any significant financial
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disruption could have a materialadverse effecton ourbusiness, financial condition, cash flows and results of operation.

These developments, or the perception that any of them could occur, have had and may continue to have a material
adverse effect on globaleconomic conditions and the stability of globalfinancial mark ets, and may significantly reduce
global market liquidity, restrict the ability of key market participantsto operate in certain financialmarkets or restrict
our access to capital. This could have a material adverse effect on our business, financial condition, cash flows and
results of operationsand reduce the price of the Equity Shares.

If inflation rises in India, increased costs may result in a decline in profits.

Inflation ratesin India have been volatile in recent years, and such volatility may continue. Increasinginflation in India
could cause a rise in the costs of rent, wages, raw materials and other expenses. If we are unable to increase our
revenues sufficiently to offset our increased costs due to inflation, it could have an adverse effect on our business,
prospects, financialcondition, results of operationsand cash flows.

Significant differencesexist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and
U.S. GAAP, which may be material to investors’ assessments of our financial condition, result of operations
and cash flows.

Our restated financial information for Fiscals 2019, 2020 and 2021 included in this Prospectus are derived from the
Audited Financial Statements prepared underthe Ind AS, in each case restated in accordance with the requirements of
Section 26 of part I ofthe Companies Act, 2013, the SEBI ICDR Regulations and the Guidance Note on “Reports in
Company Prospectus (Revised 2019)” issued by the ICAI. Ind AS differs from accounting principles with which
prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. Accordingly, the degree to which
the Restated Financial Information included in this Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Ind AS. Persons not familiar with Ind AS should limit their reliance
on the financialdisclosures presented in this Prospectus.

Our business and activities may be regulated by the Competition Act, 2002 and proceedings may be enforced
against us.

The Competition Act seeks to prevent business practices thathave an appreciable adverse effect on competition in the
relevant market in India. Under the Competition Act, any arrangement, understanding or action in concert between
enterprises, whether formalorinformal, which causesoris likely to cause an appreciable adverse effect on competition
in India is void and attracts substantial monetary penalties. Further, any agreementamongcompetitors which directly
or indirectly involves the determination of purchase or sale prices, limits or controls production, supply, markets,
technical development, investment or provision of services, sharesthe market or source of production or provision of
services in any mannerby way of allocation of geographical area, type of goods or services or numberof customers
in the relevant market or in any othersimilar way or directly or indirectly results in bid-rigging or collusive bidding is
presumed to have an appreciable adverse effect on competition.

The Competition Actalso prohibits abuse of a dominant position by any enterprise. If it is proved that the contravention
committed by a companytook place with the consent or connivance oris attributable to any neglect on the part of, any
director, manager, secretary or other officer of such company, that person shallbe also guilty of the contravention and
may be punished. On March 4, 2011, the Gol notified and brought into force the combination regulation (merger
control) provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of
shares, voting rights, assets or control or mergers or amalgamationsthat crossthe prescribed assetand turnoverbased
thresholds to be mandatorily notified to, and pre-approved by, the Competition Commission of India, or CCI.
Additionally, on May 11, 2011, the CClI issued the Competition Commission of India (Procedure in regard to the
transaction of business relating to combinations) Regulations, 2011, as amended, which sets out the mechanism for
implementation of the merger control regime in India.

The Competition Act aims to, among other things, prohibit all agreements and transactions, including agreements
between vertical trading partnersi.e. entities atdifferent stages or levels of the production chain in different markets,
which may have an appreciable adverse effect on competition in India. Consequently, all agreements entered into by
uscould be within the purview of the Competition Act. Further, the CCI has extra-territorial powers and can investigate
any agreements, abusive conduct orcombination occurringoutside of India if such agreement, conduct or combination
has an appreciable adverse effect on competition in India. However, the effect of the provisions of the Competition
Act on the agreements entered into by us cannot be predicted with certainty at this stage. We may also be subject to
queries from the CCI pursuantto complaints by customers or any third persons, which could be mad e withoutany or
adequate basisgiven our market presence. See also “-We may be required to make regulatoryfilings, provide further
information in respect of matters involving us before the Competition Commission of India and also be subject to
payment of penalties, if any” on page 58.
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Our ability to raise foreigncapital may be constrained by Indian law.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents
are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting requirements
specified by the RBI. If a transfer of shares is not in compliance with such requirements and fall under any of the
exceptions specified by the RBI, then the RBI’s prior approvalis required. Additionally, shareholders who seek to
convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from
India require a no-objection or a tax clearance certificate from the Indian income tax authorities. We cannot assure
you that any required approval from the RBI or any other governmental agency can be obtained on any particular
terms, or atall.

In terms of Press Note 3 of 2020, dated April 17, 2020, issued by the Department for Prom otion of Industry and
Internal Trade (“DPIIT”), the foreign direct investment policy hasbeen recently amended to state that allinvestments
under the foreign direct investment route by entities of a country which shares land border with India or where the
beneficial owner of an investment into India issituated in or is a citizen of any such country will require prior approval
of the Gol. Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity
in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/ purview,
such subsequent change in the beneficial ownership will also require approvalofthe Gol. Furthermore, on April 22,
2020, the Ministry of Finance, Gol hasalso made similar amendment to the FEMA Rules. While the term “beneficial
owner” is defined underthe Prevention of Money-Laundering (Maintenance of Records) Rules, 2005 and the General
Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA Rules provide a definition of the
term “beneficialowner”. The interpretation of “beneficialowner” and enforcement of this regulatory change involves
certain uncertainties, which may have an adverse effect on our ability to raise foreign capital. Further, there is
uncertainty regarding the timeline within which the said approvalfrom the Gol may be obtained, if atall.

We are, and after the Offer will remain, a “foreign owned and controlled” company in accordance with the
Consolidated FDI Policy and FEMA Rules and accordingly, we shall be subject to Indian foreign investment

laws

Inaccordance with the provisions of the Consolidated FDI Policy and FEMA Rules, our Company isa foreign owned
and controlled company. Asa foreign owned and controlled company, our Company is subject to various requirements
underthe Consolidated FDI Policy and other Indian foreign investment laws. Such requirements include restriction on
undertakingcertain business activities without prior Governmentapprovaloratall, and pricing guidelines applicable
to issue or transferof our Equity Shares.

While we believe that ourbusinessactivities have been, and continue to remain, compliantwith the requirements under
the Consolidated FDI Policy and otherIndian foreign investment laws, we cannotassure you that the Government, or
a regulatory or judicial authority, will not take a different interpretation. A determination by the Government, ora
regulatory or judicial authority, that any of our business activities are being, or have been, conducted in violation of
the Consolidated FDI Policy and other applicable Indian foreign investment laws, would attract regulatory sanctions,
including monetary penalties. In such an event, we may also have to cease undertakingthe relevant business activities.
Further, till the time we continue to be a foreign owned and controlled company, we may not be able to undertake
certain commercially attractive business activities or investments without prior approvalof the Governmentor atall.

Risks Related to the Offer
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Our Company is a professionally managed company and does not have an identifiable promoter in terms of the
SEBI ICDR Regulations and the Companies Act, 2013.

Our Company is a professionally managed company and does not have an identifiable promoterin terms of the SEBI
ICDR Regulations and the Companies Act 2013. Accordingly, in terms of Regulation 14(1) of the SEBI ICDR
Regulations, there is no requirement of minimum promoter’s contribution in this Offer and accordingly, none of the
Equity Shares will be locked in for a period of three years pursuant to the Offer. In terms of Regulations 17 of the
SEBI ICDR Regulations, the entire pre-Offer equity share capitalwill be locked-in for a period of one yearfrom the
date of Allotment, other than (a) Equity Shares which are successfully transferred as part of the Offer for Sale; and (b)
any Equity Shares allotted to employees, whether currently an employee or not, pursuant to the ESOP 2014, ESOP
2018 and ESOP 2021 prior to the Offer.

Following the lock-in period of one year, the pre-Offer shareholders, may sell their shareholding in our Company,
depending on market conditions and their investment horizon. Further, any perception by investors that such sales
might occur could additionally affect the trading price of the Equity Shares.

In the event that our Net Proceeds to be utilised towards inorganic growth initiatives are insufficient for the
cost of our proposed inorganic acquisition, we may have to seek alternative forms of funding.
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We propose to utilise the Net Proceeds towards inorganic growth initiatives, as set forth in “Objects of the Offer” on
page 114. We will from time to time continue to seek attractive inorganic opportunities that will fit well with our
strategic business objectivesand growth strategies, and the amount of Net Proceeds to be used for acquisitions will be
based on our management’s decision. The amounts deployed towards such initiatives may not be the total value or
cost of such acquisitions or investments, resulting in a shortfall in raising requisite capital from the Net Proceeds
towards such acquisitions or investments. Consequently, we may be required to explore a range of options to raise
requisite capital, including utilising our internal accruals and/or seeking debt, including from third party lenders or
institutions.

We cannot assure payment of dividends on the Equity Shares in the future.

Our Company doesnot have a formaldividend policy as on the date of this Prospectus. Further, our Company has not
declared dividends on the Equity Shares during the current Fiscal and the last three Fiscals. Our ability to pay dividends
in the future will depend upon our future results of operations, financialcondition, cash flows, sufficient profitab ility,
working capital requirements and capital expenditure requirements and other factors considered relevant by our
directors and shareholders. Our ability to pay dividends may also be restricted under certain financing arrangements
thatwe may enter into. We cannotassure you thatwe will be ableto pay dividends on the Equity Shares atany point
in the future. For details pertaining to dividend declared by us in the past, see “Dividend Policy” on page 211.

Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience
price and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further,
the Offer Price may not be indicative of the market price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained afterthe Offer. Listing and quotation does not guarantee thata marketfor
the Equity Shares will develop, or if developed, the liquidity of such a market forthe Equity Shares. The Offer Price
of the Equity Shares is proposed to be determined through a book-building process and may notbe indicative of the
market price of the Equity Sharesat the time of commencement of trading of the Equity Shares oratany time thereafter.
The market price of the Equity Shares may be subjectto significant fluctuationsin response to, amongother factors,
variations in our operating results of our Company, market conditions specific to the industry we operate in,
developmentsrelatingto India, volatility in securities markets in jurisdictions otherthan India, variations in the growth
rate of financial indicators, variations in revenue or earnings estimates by research publications, and changes in
economic, legal and other regulatory factors. Consequently, the price of our Equity Shares may be volatile, and you
may be unableto resell your Equity Shares ator above the Offer Price, or atall.

There has been significant volatility in the Indian stock markets in the recent past, and our Equity Share price could
fluctuate significantly because of market volatility. A decrease in the market price of our Equity Shares could cause

investors to lose some or all of their investment.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the
Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. Further, the
current market price of some securities listed pursuant to certain previous issues managed by the Managers is
below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our
Company in consultation with the Selling Shareholder and the Managers. Furthermore, the Offer Price of the Equity
Shares will be determined by our Company in consultation with the Selling Shareholderand the Managers through the
Book Building Process. These will be based on numerousfactors, including factors as described under “Basis for Offer
Price” on page 121 and may not be indicative of the market price for the Equity Shares afterthe Offer.

Inaddition to the above, the current market price of securities listed pursuant to certain previous initial public offerings
managed by the Managers is below their respective issue price. For furtherdetails, see “Other Regulatory and Statutory
Disclosures — Price information of pastissues handled by the Managers” on pages 353 to 358. The factorsthatcould
affect the market price of the Equity Shares include, among others, broad market trends, financial performance and
results of our Company post-listing, and otherfactorsbeyond ourcontrol. We cannot assure you thatan active market
will develop or sustained trading will take place in the Equity Shares or provide any assurance regarding the price at
which the Equity Shares will be traded after listing.

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

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

Further, any capitalgainsrealized on the sale of listed equity sharesheld fora period of 12 monthsor less immediately
preceding the date of transferwill be subjectto short term capitalgains tax in India.

Capitalgainsarising from the sale of the Equity Shares will not be chargeableto tax in India in caseswhere relief from
such taxation in India is provided under a treaty between India and the country of which the seller is resident and the
seller is entitled to avail benefits thereunder, subject to certain conditions. Generally, Indian tax treaties do not limit
India’s ability to impose tax on capitalgains. As a result, residents of other countries may be liable for tax in India as
well as in their own jurisdiction ona gain upon the sale of the Equity Shares.

Similarly, any business income realized from the transfer of Equity Shares held as trading assets is taxable at the
applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller. Additionally, in terms of the
Finance Act, 2018, which hasbeen notified on March 29, 2018 with effect from April 1,2018, the tax payable by an
assessee on the capital gains arising from transferof longterm capitalasset (introduced as section 112A of the Income-
Tax Act, 1961) shall be calculated on such long-term capital gains at the rate of 10%, where the long-term capital
gains exceed 100,000, subject to certain exceptionsin case of a resident individuals and HUF.

Further, the Finance Act, 2019 has made various amendments in the taxation laws and has also clarified that, in the
absence of a specific provision underan agreement, the liability to pay stamp duty in case of sale of securities through
stock exchangeswill be on the buyer, while in other cases of transferfor consideration through a depository, the onus
will be on thetransferor. The stamp duty fortransfer of securities otherthan debentures, on a delivery basisis specified
at0.015% andon a non -delivery basis is specified at 0.003% of the consideration amount. These amendments have
come into effect from July 1, 2020. The Government of India had announced the union budget for Fiscal 2022 and the
Finance Act, 2021 received assent from the President of India on March 28,2021 and was made effective from April
1,2021. There is no certainty on the impact that the Finance Act, 2021 may have on our business and operationsor in
the industry we operate in.

Additionally, the Finance Act doesnot require DDT to be payable in respect of dividends declared, distributed or paid
by a domestic company afterMarch 31, 2020, and accordingly, such dividends would not be exemptin the hands of
the shareholders, both resident as well as non-resident. The Company may ormay not grant the benefit of a tax treaty
(where applicable) to a non-resident shareholder for the purposes of deducting tax at source pursuantto any corporate
actionincluding dividends.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Investors are

not permitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuantto the SEBI ICDR Regulations, QIBs and Non-Institutional Investorsare required to pay the Bid Amounton
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or
the Bid Amount) at any stage after submitting a Bid. Retail Individual Investors can revise their Bids during the
Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Com pany is required to complete
all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges where
such Equity Shares are proposed to be listed including Allotment pursuant to the Offer within six Working Days from
the Bid/Offer Closing Date, events affecting the Bidders’ decision to invest in the Equity Shares, including material
adverse changesin internationalornationalmonetary policy, financial, political or economic conditions, our business,
results of operation or financial condition may arise between the date of submission of the Bid and Allotment. Our
Company may complete the Allotment of the Equity Shares even if such events occur, and such events limit the
Bidders’ ability to sell the Equity Shares Allotted pursuantto the Offer or cause the trading price of the Equity Shares
to decline on listing.

There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or atall.

Inaccordance with Indian lawand practice, permission for listing and tradingof our Equity Shares will not be granted
until aftercertain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant
to this Offer.

Inaccordance with current regulations and circulars issued by SEBI, our Equity Sharesare required to be listed on the
BSE and NSE within such time as mandated under UPI Circulars, subjectto any change in the prescribed timeline in
this regard. However, we cannotassure you that the trading in our Equity Shares will commence in a timely manner
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or atall. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose of
your Equity Shares.

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

The initial public offering price will be determined by the Book Building Process and may not be indicative of prices
thatwill prevail in the open market following the Offer. The market price of the Equity Shares may be influenced by
many factors,some of which are beyond our control, including:

° the failure of security analyststo cover the Equity Shares afterthis Offer, or changes in the estimates of our
performance by analysts;

° the activities of competitorsand suppliers;

° future sales of the Equity Shares by our Company orour shareholders;

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

° our quarterly orannualearningsor those of our competitors;

° developmentsaffecting fiscal, industrial or environmentalregulations;

° the public’s reaction to our press releases and adverse media reports; and
° general economic conditions.

As a result of these factors, investors may not be able to resell their Equity Sharesator above the initial public offering
price. In addition, the stock market often experiences price and volume fluctuations that are unrelated or
disproportionate to the operatingperformance of a particular company. These broad market fluctuationsand industry
factorsmay materially reduce the market price of the Equity Shares, regardless of our Company’s performance. There
canbe noassurance that the investor will be ableto resell their Equity Shares at or above the Offer Price.

Investors may have difficulty enforcing foreign judgments against our Company or our management.

Our Company isa limited liability company incorporated under the laws of India. The majority of our directors and
executive officers are residents of India. A substantialportion of our Company’s assetsand the assets of our Directors
and executive officersresident in India are located in India. As a result, it may be difficult for investors to effect service
of process upon us or such personsoutside India orto enforce judgments obtained against o ur Company orsuch parties
outside India.

Recognition and enforcement of foreign judgments is provided for under Section 13 of the Code of Civil Procedure,
1908 (“CPC”), on a statutory basis. Section 13 of 