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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context
otherwise indicates or implies, shall have the meaning as provided below. References to any legislation,
act, regulation, rule, guideline or policy shall be to such legislation, act, regulation, rule, guideline or
policy, as amended, supplemented or re-enacted from time to time, and any reference to a statutory
provision shall include any subordinate legislation made from time to time under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall
have, to the extent applicable, the meaning ascribed to such terms under the Companies Act, 2013, the
SEBI (ICDR) Regulations, 2018, the Securities Contracts Regulation Act, 1992 (“SCRA”), the
Depositories Act or the rules and regulations made there under.

Notwithstanding the foregoing, terms in ‘Basis for Issue Price’, ‘Statement of Possible Tax Benéefits’,
‘Industry Overview’, ‘Key Industry Regulations and Policies’, ‘Financial Information’,
‘Outstanding Litigation and Material Developments’, ‘Issue Procedure’ and ‘Description of Equity
Shares and Terms of Articles of Association’, beginning on page 106 , 113,117, 161,202, 219 , 268
and 312 respectively, shall have the respective meanings ascribed to them in the relevant sections.

General Terms

Terms Description
‘TSC’, ‘the
Company’, ‘our
Company’ and
‘TSC India
Limited’

¢

TSC India Limited, a Company incorporated in India under the Companies
Act, 1956 having its registered office at Office No. 3, 2nd Floor, Midland
Financial Centre, Plot No. 21-22, G.T. Road, Jalandhar, Punjab, India,
144001

we’, ‘us’ and L L
’ Unless the context otherwise indicates or implies, refers to our Company

3 9

our

‘you’, ‘your’ or

ours’ Prospective investors in this Issue
You

Company Related Terms

Terms Description

AOA / Articles /

Articles of Articles of Association of TSC India Limited as amended from time to time.
Association

The Committee of the Board of Directors constituted as the Company’s
Audit Committee in accordance with Section 177 of the Companies Act,
Audit Committee 2013 and Regulation 18 of SEBI (Listing Obligations and Disclosures
Requirement) Regulation, 2015 as described in the chapter titled ‘Our
Management’ beginning on page 177 of this Draft Red Herring Prospectus.
Auditors/ The Statutory Auditors of TSC India Limited being M/s. Rishab Aggarwal
Statutory Auditors and Associates, Chartered Accountants (Firm Registration No. as 028548N)

5|Page



Terms
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Description

Board of Directors
/ the Board / our
Board

The Board of Directors of our Company, including all duly constituted
Committees thereof. For further details of our Directors, please refer to
section titled ‘Our Management’ beginning on 177 Draft Red Herring
Prospectus

Chairman/
Chairperson

The Chairperson of Board of Directors of our Company being, Mrs. Puja
Mittal

Chief Financial
Officer/ CFO

The Chief Financial Officer of our Company being, Mr. Vinay Gupta

CIN

Corporate  Identification ~ Number  of i.e.

U63040PB2003PLC026209

our  Company

Companies Act /
Act

The Companies Act, 2013 and amendments thereto and erstwhile The
Companies Act, 1956, to the extent of such of the provisions that are in
force.

Company Secretary
and Compliance
Officer

The Company Secretary & Compliance Officer of our Company being,
Mrs. Sonia Gaba.

Depositories

A depository registered with SEBI under the Securities and Exchange
Board of India (Depositories and Participants) Regulations, 1996 as
amended from time to time, being National Securities Depository Limited
(NSDL) and Central Depository Services (India) Limited (CDSL).

Depositories Act

The Depositories Act, 1996, as amended from time to time.

Director(s) / our
Directors

The Director(s) of our Company, unless otherwise specified.

Equity Listing
Agreement/ Listing
Agreement

Unless the context specifies otherwise, this means the Equity Listing
Agreement to be signed between our company and the NSE EMERGE.

Equity
Shareholders/
Shareholders

Persons/ Entities holding Equity Shares of our Company.

Equity Shares

Equity Shares of the Company of face value of ¥10/- each unless otherwise
specified in the context thereof.

Executive
Directors

Executive Directors are the Managing Director & Whole-Time Directors of
our Company.

GIR Number

General Index Registry Number.

Independent
Director

An Independent Director as defined under Section 2(47) of the Companies
Act, 2013 and as defined under the Listing Regulations. For details of our
Independent Directors, see ‘Our Management’ on page 177 of this Draft
Red Herring Prospectus.

JV/Joint Venture

A commercial enterprise undertaken jointly by two or more parties which
otherwise retain their distinct identities.

Key Management
Personnel/ KMP

Key Management Personnel of our Company in terms of Regulation
2(1)(bb) of the SEBI ICDR Regulations, Section 2(51) of the Companies
Act, 2013. For details, see section entitled ‘Our Management’ on page 177
Draft Red Herring Prospectus

Materiality Policy

The policy adopted by our Board on October 17, 2024 for identification of
Group Companies, material outstanding litigation and material outstanding
dues to creditors, pursuant to the disclosure requirements under the SEBI
(ICDR) Regulations, 2018 as amended from time to time.

6|Page
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Terms

Description

MD or Managing
Director

The Managing Director of our Company namely, Mr. Ashish Kumar Mittal

MOA /
Memorandum /
Memorandum of
Association

Memorandum of Association of TSC India Limited as amended from time
to time.

Nomination and
Remuneration
Committee

The nomination and remuneration committee of our Board constituted in
accordance with the Companies Act, 2013 and the Listing Regulations as
described in the chapter titled ‘Our Management’ beginning on page 177
of this Draft Red Herring Prospectus

Non-Executive
Director

A Director not being an Executive Director.

NRIs / Non-
Resident Indians

A person resident outside India, as defined under Foreign Exchange
Management Act, 1999 and who is a citizen of India or a Person of Indian
Origin under Foreign Exchange Management (Transfer or Issue of Security
by a Person Resident Outside India) Regulations, 2000.

Person or Persons

Any individual, sole proprietorship, unincorporated association,
unincorporated organization, body corporate, corporation, company,
partnership, limited liability company, joint venture, or trust or any other
entity or organization validly constituted and/or incorporated in the
jurisdiction in which it exists and operates, as the context requires.

Promoter Group

Includes such Persons and companies constituting our promoter group
covered under Regulation 2(1)(pp) of the SEBI (ICDR) Regulations as
enlisted in the section ‘Our Promoters and Promoter Group’ beginning on
page 192 of this Draft Red Herring Prospectus.

Promoters

Shall mean promoters of our Company i.e. Mr. Ashish Kumar Mittal, Mrs.
Puja Mittal and Mr. Vinay Gupta. For further details, please refer to section
‘Our Promoters and Promoter Group’ beginning on page 192 of this Draft
Red Herring Prospectus.

Registered Office
of our Company

The Registered Office of our Company situated at Office No. 3, 2nd Floor,
Midland Financial Centre, Plot No. 21-22, G.T. Road, Jalandhar, Punjab,
India, 144001

Reserve Bank of

Reserve Bank of India constituted under the RBI Act.

India/ RBI

The Restated Consolidated Statement of Asset & Liabilities, the Restated
Restated Consolidated Statement of Profit and Loss and the Restated Consolidated
Consolidated Statement of Cash Flows as at June 30, 2024, March 31, 2024, March 31,
Financial 2023 and March 31, 2022, and the Statement of Significant Accounting
Statements or Policies, and other explanatory information relating to such financial
Restated periods prepared in accordance with Indian GAAP and the Companies Act
Financial and restated in accordance with the SEBI ICDR Regulations, 2018 and the
Information revised guidance note on reports in Company Prospectuses (Revised) Issued

by the ICAL, together with the schedules, notes and annexure thereto.

RoC/ Registrar of

Registrar of Companies, Chandigarh, Punjab

Companies
SEBI (ICDR) SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018
Regulations issued by SEBI on September 11, 2018, as amended, including instructions

/ICDR Regulation

and clarifications issued by SEBI from time to time.
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Terms Description

SEBI Act Sec_urities and Exchange Board of India Act, 1992, as amended from time
to time.

SEBI Insider The Securities and Exchange Board of India (Prohibition of Insider

Trading Trading) Regulations, 2015 as amended, including instructions and

Regulations clarifications issued by SEBI from time to time.

SEBI Listing

Regulations,

The Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulations, 2015 as amended, including
instructions and clarifications issued by SEBI from time to time.

2015/SEBI Listing
Regulations/Listing
Regulations/SEBI
(LODR)

SEBI Takeover
Regulations or SEBI
(SAST) Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeover) Regulations, 2011, as amended from time to time.

Shareholders The holders of the Equity Shares from time to time
Subsidiary TSC Finserv Private Limited (TFPL) being Subsidiary of our Company.
Company
Stakeholders’ relationship committee of our Company constituted in
Stakeholders’ accordance with Section 178 of the Companies Act, 2013 and regulation 20
Relationship of SEBI (Listing obligations and disclosure requirements) regulations 2015
Committee as described in the chapter titled ‘Our Management’ beginning on page 177
of this Draft Red Herring Prospectus.
Stock Exchange Unless the context requires otherwise, refers to, Emerge platform of
National Stock Exchange of India.
Subscriber to Initial Subscribers to MOA & AOA being Mr. Deepak Gupta and Mrs.
MOA Savita Gupta
Willful Willful defaulter as defined under Regulation 2(1)(lll) of the SEBI (Issue of
Defaulter(s) Capital and Disclosure Requirements) Regulations, 2018

Issue Related Terms

Terms Description

Abridged The abridged prospectus to be issued by our Company in accordance with
Prospectus the provisions of the SEBI ICDR Regulations

Allotment/Allot/  Unless the context otherwise requires, the issue and allotment of Equity
Allotted Shares, pursuant to the Issue to the successful Bidder.

Acknowledgement The slip or document issued by the Designated Intermediary to Bidder as
Slip proof of registration of the Application.

Note or advice or intimation of allotment sent to the bidders who have been
Allotment Advice allotted Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange.
The successful applicant to whom the Equity Shares are being / have been
issued.
A Qualified Institutional Buyer, applying under the Anchor Investor Portion
in accordance with the requirements specified in the SEBI ICDR Regulations
and the Red Herring Prospectus and who has Bid for an amount of at least %
200 lakhs.

Allottee (s)

Anchor Investor
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Description

Anchor Investor
Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors
in terms of the Red Herring Prospectus and the Prospectus, which will be
decided by our Company in consultation with the Book Running Lead
Manager during the Anchor Investor Bid/Issue Period.

Anchor Investor
Application Form

The 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 the Prospectus.

Anchor Investor
Bidding Date

The day, being one Working Day prior to the Bid/lIssue Opening Date, on
which Bids by Anchor Investors shall be submitted, prior to and after which
the Book Running Lead Manager will not accept any Bids from Anchor
Investor, and allocation to Anchor Investors shall be completed.

Anchor Investor
Portion

Up to 60% of the QIB Portion, which may be allocated by our Company in
consultation with the BRLM, to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations, out of which one third shall be
reserved for domestic Mutual Funds, subject to valid Bids being received
from domestic Mutual Funds at or above the Anchor Investor Allocation
Price, in accordance with the SEBI ICDR Regulations

Application
Amount

The amount at which the Bidder makes an application for the Equity Shares
of our Company in terms of Red Herring Prospectus.

Application Form

The form, whether physical or electronic, used by a Bidder to make an
application, which will be considered as the application for Allotment for
purposes of this Draft Red Herring Prospectus.

Application
Supported by
Block Amount

An application, whether physical or electronic, used by all bidders to make
an application authorizing a SCSB to block the application amount in the
ASBA Account maintained with the SCSB.

(ASBA)
Account maintained by the Bidder/Investor with an SCSB which will be
ASBA Account blocked by such SCSB to the extent of the Application Amount of the
Bidder/Investor.
ASBA Bidder All Bidders except Anchor Investors
i‘g;’:}(’:;?glgax:e g Locations at which ASBA Applications can be uploaded by the SCSBs,
Cities P namely Mumbai, New Delhi, Chennai, Kolkata and Ahmedabad.
Banker(s) to the Banks which are clearing members and registered with SEBI as bankers to

Issue / Sponsor
Bank

an issue and with whom the Public Issue Account will be opened, in this case
being [*].

The basis on which the Equity Shares will be Allotted to successful bidders

izlilsc:tsrrint undfer t_he Issue and which is (?escribed in the chapter titled ‘Issue Procedure’
beginning on page 268 of this Draft Red Herring Prospectus.
An indication to make an issue during the Bid/Issue Period by an ASBA
Bidder pursuant to submission of the ASBA Form, or during the Anchor
Investor Bidding Date by an Anchor Investor, pursuant to the submission of
Bid a Bid cum Application Form, to subscribe to or purchase the Equity Shares

at a price within the Price Band, including all revisions and modifications
thereto as permitted under the SEBI ICDR Regulations in terms of the Red
Herring Prospectus and the Bid cum Application Form. The term “Bidding”
shall be construed accordingly.
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Description

Bidder

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

Bid Amount

The highest value of optional 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 RIBs and
mentioned in the Bid cum Application Form and payable by the Bidder or
blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon
submission of the Bid

Bid cum
Application Form

An application form (with and without the use of UPI, as may be applicable),
whether physical or electronic, used by ASBA Bidders, which will be
considered as the application for Allotment in terms of the Red Hearing
Prospectus.

Bid Lot

[+] Equity Shares and in multiples of [+] equity shares thereafter

Bid/lIssue Closing
Date

The date after which the Designated Intermediaries will not accept any Bids,
which shall be notified in all editions of the English national newspaper [*],
all editions of the Hindi national newspaper [¢] and the Punjabi edition of the
daily newspaper [+] (Punjabi being the regional language of Punjab, where
the Registered Office of our Company is situated), each with wide
circulation. Our Company may in consultation with the BRLM, consider
closing the Bid/ Issue Period for QIBs one Working Day prior to the Bid/
Issue Closing Date in accordance with the SEBI ICDR Regulations

Bid/lssue
Opening Date

The date on which the Designated Intermediaries shall start accepting Bids,
which shall be notified in all editions of the English national newspaper [*],
all editions of the Hindi national newspaper [¢] and the Punjabi edition of the
daily newspaper [+] (Punjabi being the regional language of Punjab, where
the Registered Office of our Company is situated) each with wide circulation.

Bidding Centers

Centers at which the Designated Intermediaries shall accept the ASBA
Forms, i.e., Designated SCSB Branch for SCSBs, Specified Locations for
Syndicate, Broker Centres for Registered Brokers, Designated RTA
Locations for RTAs and Designated CDP Locations for CDPs

Book Building
Process

The book building process, as described in Part A, Schedule Xl of the SEBI
ICDR Regulations, in terms of which the Issue will be made.

Book Running
Lead Manager or
BRLM or
Manager

The Book Running Lead Manager to the Issue namely Expert Global
Consultants Private Limited.

Broker Centers

Broker centers notified by the Stock Exchanges, where the Bidders can
submit the Application Forms to a Registered Broker. The details of such
Broker Centers, along with the name and contact details of the Registered
Brokers are available on the website of the Stock Exchange

Business Day

Monday to Friday (except public holidays)

CAN or
Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Bidder indicating
the Equity which will be allotted, after approval of Basis of Allotment by the
designated Stock Exchange.

Cap Price

The higher end of the Price Band above which the Issue Price will not be
finalized and above which no Bids will be accepted
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Terms Description
. Client Identification Number maintained with one of the Depositories in
Client Id .
relation to demat account
A depository participant as defined under the Depositories Act, 1996,
Collecting registered with SEBI and who is eligible to procure Applications at the
Depository Designated CDP  Locations in  terms of  circular  no.

Participants or
CDPs

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI
and Circular no. SEBI/HO/MIRSD/POD- 1/P/CIR/2024/37 dated May 7,
2024 Issued by SEBI

Collecting
Registrar and
Share Transfer
Agent

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

Controlling
Branches of the
SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar
to the Issue and the Stock Exchange.

Cut-off Price

The Issue Price, which shall be any price within the Price band as finalized
by our Company in consultation with the BRLM. Only Retail Individual
Investors are entitled to Bid at the Cutoff Price. QIBs (including Anchor
Investor) and Non-Institutional Investors are not entitled to Bid at the Cut-
off Price

Demographic
Details

The demographic details of the Bidders such as their address, PAN,
occupation, investor status and bank account details and UPI ID wherever as
applicable.

Depository /
Depositories

A depository registered with SEBI under the Securities and Exchange Board
of India (Depositories and Participants) Regulations, 1996 as amended from
time to time i.e. National Securities Depository Limited (NSDL) and Central
Depository Services (India) Limited (CDSL).

Designated SCSB

Branches

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

Designated CDP
Locations

Such locations of the CDPs where Bidder can submit the Application Forms
to Collecting Depository Participants. The details of such Designated CDP
Locations, along with names and contact details of the Collecting Depository
Participants eligible to accept Application Forms are available on the
websites of the SEBI (www.sebi.gov.in).

Designated RTA
Locations

Such locations of the RTAs where bidder can submit the Application Forms
to RTAs. The details of such Designated RTA Locations, along with names
and contact details of the RTAs eligible to accept Application Forms are
available on the websites of the SEBI on https://www.sebi.gov.in.

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the
amounts blocked are transferred from the ASBA Accounts, as the case may
be, to the Public Issue Account(s) or the Refund Account(s), as applicable,
in terms of the Red Herring Prospectus and the Prospectus, after the
finalisation of the Basis of Allotment in consultation with the Designated
Stock Exchange, following which Equity Shares may be Allotted to
successful Bidders in the Issue.
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Terms Description

An SCSB’s with whom the bank account to be blocked, is maintained, a
Designated syndicate member (or sub-syndicate member), a Stock Broker registered
Intermediaries/ with recognized Stock Exchange, a Depositary Participant, a registrar to an
Collecting Agent  issue and share transfer agent (RTA) (whose names is mentioned on website
of the stock exchange as eligible for this activity)

Designated
Market Maker [*]

The EMERGE Platform of National Stock Exchange of India Limited i.e.

Designated Stock NSE EMERGE for listing of equity shares offered under Chapter IX of the

Exchange SEBI (ICDR) Regulations, as amended from time to time;
This draft red herring prospectus dated December 26, 2024 filed with Stock
Draft Red Exchange and issued in accordance with the SEBI ICDR Regulations, which
Herring does not contain complete particulars of the Issue, including the price at
Prospectus which the Equity Shares are issued and the size of the Issue, and includes any
addenda or corrigenda thereto.
A Non Resident Indian in a jurisdiction outside India where it is not unlawful
Eligible NRI to make an issue or_invitatio_n under _the_ Iss_ue and in relrfltion to whom this
Draft Prospectus will constitute an invitation to subscribe for the Equity
Shares.
Electronic

Transfer of Funds Refunds through NACH, NEFT, Direct Credit or RTGS as applicable.

QFIs from such jurisdictions outside India where it is not unlawful to make
an issue or invitation under the Issue and in relation to whom the Draft Red

Eligible QFIs Herring Prospectus constitutes an invitation to purchase the Equity Share
Issued thereby and who have opened demat accounts with SEBI registered
qualified depository participants.

The ‘no-lien’ and ‘non-interest bearing’ account(s) opened with the Escrow
Escrow Collection Bank(s) and in whose favour Anchor Investors will transfer
Account(s) money through direct credit/NEFT/RTGS/NACH in respect of Bid Amounts
when submitting a Bid.

The banks which are clearing members and registered with SEBI as bankers
to an lIssue under the BTI Regulations, and with whom the Escrow
Account(s) will be opened, in this case being [*].

Escrow Collection
Bank(s)

The lower end of the Price Band, subject to any revision(s) thereto, at or
Floor Price above which the Issue Price and the Anchor Investor Issue Price will be
finalised and below which no Bids will be accepted

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

FI1/ Foreign Foreign Institutional Investor (as defined under SEBI (Foreign Institutional
Institutional Investors) Regulations, 1995, as amended) registered with SEBI under
Investor applicable law in India.

A Foreign Portfolio Investor who has been registered pursuant to the of Securities
and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014,
FPI / Foreign provided that any FIl or QFI who holds a valid certificate of registration shall be
Portfolio Investor deemed to be a foreign portfolio investor till the expiry of the block of three years
for which fees have been paid as per the SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended
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Foreign Venture
Capital Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI
(Foreign Venture Capital Investor) Regulations, 2000.

Fresh Issue of up to 36,99,600 Equity Shares aggregating up to X [*] lakhs to

Fresh Issue be issued by company pursuant to the Issue.
A company or person, as the case may be, categorized as a fraudulent
Fraudulent borrower by any bank or financial institution or consortium thereof, in terms
Borrower of the Master Directions on “Frauds — Classification and Reporting by
commercial banks and select FIs” dated July 1, 2016
Ezg:;\:sic An individ_u_al who is det_:lared a fugitive economic offender under Section 12
of the Fugitive Economic Offenders Act, 2018
Offender
The General Information Document for investing in public issues prepared
General and issued by SEBI in accordance with the SEBI circular no.
. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI
Information

Document (GID)

Circulars, as amended from time to time. The General Information Document
shall be available on the websites of the Stock Exchanges and the Book
Running Lead Manager.

Gross Proceeds

The total Issue Proceeds to be raised pursuant to the Issue.

GTV, or Gross Transaction Value, represents the total value of transactions

Gross or sales volume generated by a business or platform within a specific period.
Transaction It encompasses all monetary transactions, regardless of fees, commissions,
Value (GTV) or discounts. In case of our Company, it refers to the total value of tickets
sold during a financial year.
Include such identified purposes for which no specific amount is allocated or
any amount so specified towards general corporate purpose or any such
General i )
purpose by whatever name called, in the Draft Red Herring Prospectus.
Corporate . .
PUrposes Provided that any Issue related expenses shall not be considered as a part of

general corporate purpose merely because no specific amount has been
allocated for such expenses in the Draft Red Herring Prospectus

Issue Agreement

The Agreement dated October 23, 2024 between our company and BRLM.

Issue/Public
Issue/ Issue
size/Initial Public
Issue/Initial
Public
Issue/Initial
Public Offering/
IPO

The Initial Public Issue of upto 36,99,600 Equity shares of ¥ 10/- each at
issue price of X [*]/- per Equity share, including a premium of X [*]/- per
equity share aggregating to X [*] lakhs.

The final price at which the Equity shares will be allotted in terms of the Red
Herring Prospectus and the Prospectus, as determined by our company in

Issue Price consultation with BRLM on the Pricing date in accordance with the Book-
Building process and the Red Herring Prospectus.
The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing
Issue Period Date inclusive of both days and during which prospective Bidders can submit

their Applications, including any revisions thereof.
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Issue Proceeds

Proceeds to be raised by our Company through this Issue, for further details
please refer chapter titled ‘Objects of the 1ssue’ at page 97 of the Draft Red
Herring Prospectus

Lot Size

The Market lot and Trading lot for the Equity Share is [¢] and in multiples of
[+] thereafter; subject to a minimum allotment of [] Equity Shares to the
successful applicants.

Mandate Request

Mandate Request means a request initiated on the RIl by sponsor bank to
authorize blocking of funds equivalent to the application amount and
subsequent debit to funds in case of allotment.

Market Maker

Member Brokers of NSE who are specifically registered as Market Makers
with the National Stock Exchange of India. In our case [¢] is the sole Market
Maker.

Market Making
Agreement

The Market Making Agreement dated [+] between our Company and Market
Maker, [¢]

Market Maker
Reservation
Portion

The reserved portion of upto [+] Equity Shares of 10 each at an Issue price
of [+] each aggregating to  [+] Lakhs to be subscribed by Market Maker in
this Issue.

Minimum
Promoter’s
Contribution

Aggregate of 20% of the fully diluted post-issue Equity Share capital of our
Company held by our Promoter which shall be provided towards minimum
promoter’s contribution of 20% and locked in for a period of three years from
the date of Allotment.

Mobile App(s)

The mobile applications listed on the website of SEBI at www.sebi.gov.in or
such other website as may be updated from time to time, which may be used
by Rlls to submit Applications using the UPI Mechanism

Mutual Fund
Portion

5% of the Net QIB Portion, or [¢] Equity Shares, which shall be available for
allocation to Mutual Funds only on a proportionate basis, subject to valid
Bids being received at or above the Issue Price.

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds)
Regulations, 1996, as amended from time to time

Net Issue

The Issue (excluding the Market Maker Reservation) of upto [+] equity
Shares of X 10 each at a price of X [¢] per Equity Share (the ‘Issue Price’)
aggregating to  [+] lakhs.

Net Proceeds

The Issue Proceeds received from the fresh Issue excluding Issue related
expenses. For further information on the use of Issue Proceeds and Issue
expenses, please refer to the section titled ‘Objects of the Issue’ beginning
on page 97 of this Draft Red Herring Prospectus.

Non-Institutional
Bidders

All Bidders that are not QIBs or Retail Individual Bidders or Eligible
Employees bidding in the Employee Reservation Portion, who have Bid for
Equity Shares for an amount more than X 200,000 (but not including NRIs
other than Eligible NRIs)

Non- Resident

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

Non-Resident
Indian/NRI

A person resident outside India, who is a citizen of India or a Person of Indian
Origin as defined under FEMA Regulations, as amended

NSE

National Stock Exchange of India Limited
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NSE Emerge/
Emerge Platform
of NSE

The Emerge Platform of National Stock Exchange of India, i.e.; NSE Emerge
for listing of equity shares offered under Chapter IX of the SEBI (ICDR)
Regulations, 2018, as amended from time to time

Other Investor

Investors other than Retail Individual Investors. These include individual
Bidders other than retail individual investors and other investors including
corporate bodies or institutions irrespective of the number of specified
securities applied for.

Overseas
Corporate Body/
OoCB

Overseas Corporate Body means and includes an entity defined in clause (xi)
of Regulation 2 of the Foreign Exchange Management (Withdrawal of
General Permission to Overseas Corporate Bodies (OCB’s) Regulations
2003 and which was in existence on the date of the commencement of these
Regulations and immediately prior to such commencement was eligible to
undertake transactions pursuant to the general permission granted under the
Regulations. OCBs are not allowed to invest in this Issue.

The period commencing on the Bid/ Issue Opening date and extended till the

Pay-in-Period closure of the Anchor Investor Pay-in-Date.
Payment through
electronic Payment through NECS, NEFT, or Direct Credit, as applicable

transfer of funds

Price Band of a minimum price (Floor Price) of X [+] and the maximum price
(Cap Price) of X [+] and includes revisions thereof. The Price Band will be
decided by our Company in consultation with the BRLM and advertised in

Price Band two national daily newspapers (one each in English and in Hindi) with wide
circulation and one daily regional newspaper with wide circulation at least
two working days prior to the Bid/ Issue Opening Date.

. The date on which our Company in consultation with the BRLM, will finalize

Pricing Date .
the Issue Price

Public Issue Account opened with the Bankers to the Issue to receive monies from the

Account SCSBs from the bank account of the Bidder, on the Designated Date.

Qualified The qualified institutional buyers as defined under Regulation 2(1)(ss) of the

Institutional

Buyers/ QIBs

SEBI ICDR Regulations.

QIB Bid/lssue
Closing Date

In the event our Company, in consultation with the BRLM, decides to close
Bidding by QIBs one working day prior to the Bid/ Issue Closing Date, the
date one working day prior to the Bid/ Issue Closing Date; otherwise it shall
be the same as the Bid/ Issue Closing Date.

QIB Portion

The portion of the Issue 50% of the Net Issue consisting of [+] Equity Shares
which shall be allocated to QIBs, subject to valid Bids being received at or
above the Issue Price

Prospectus or
RHP

The Prospectus to be issued in accordance with Section 32 of the Companies
Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not
have complete particulars of the price at which the Equity Shares will be
issued and the size of the Issue including any addendum or corrigendum
thereto. The Prospectus will be registered with the RoC at least three days
before the Bid/lssue Opening Date and will become the Prospectus upon
filing with the RoC after the Pricing Date
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Description

Refund Bank

Bank which is / are clearing member(s) and registered with the SEBI as
Bankers to the Issue at which the Refund Account will be opened, in this case
being [*].

Registrar/
Registrar to the
Issue/ Registrar
to the Issue/ RTA/
RTI

Registrar to the Issue being Bigshare Services Private Limited

The agreement dated October 30, 2024 entered into between our Company

Registrar and the Registrar to the Issue in relation to the responsibilities and obligations
Agreement ; L

of the Registrar to the Issue pertaining to the Issue.
g:izg\éi?// Categories of persons eligible for making application under reservation
Categories portion.

Retail Individual
Bidders

Individual Bidders who have bid for the Equity Shares of a value of not more
than X 2,00,000 in any of the bidding options in the Net Issue (including
HUFs applying through their Karta and Eligible NRIs and does not include
NRIs other than Eligible NRIs).

Retail Portion

The portion of the Issue being not less than 35% of the Net Issue consisting
of [+] Equity Shares which shall be available for allocation to Retail
Individual Bidders in accordance with the SEBI ICDR Regulations subject
to valid Bids being received at or above the Issue Price

Registered
Broker

Stock-brokers registered with SEBI under the Securities and Exchange Board
of India (Stock-Brokers and Sub Brokers) Regulations, 1992 and the stock
exchanges having nationwide terminals, other than the Members of the
Syndicate eligible to procure Bids in terms of Circular No.
CIR/CFD/14/2012 dated October 04, 2012, issued by SEBI.

Reservation
Portion

The portion of the Issue reserved for category of eligible Bidders as provided
under the SEBI (ICDR) Regulations, 2018.

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

Registrar and
Share Transfers
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to
procure Applications at the Designated RTA Location in terms of circular
no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 Issued by
SEBI.

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

Banks which are registered with SEBI under the Securities and Exchange
Board of India (Bankers to an Issue) Regulations, 1994 and issue services of
ASBA, including blocking of bank account, a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

SEBI(PFUTP)
Regulations/PFU
TP Regulations

SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to
Securities Markets) Regulations, 2003
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Terms Description

Stock Unless the context requires otherwise, refers to, the Emerge Platform of
Exchange/Exchan . .

0e National Stock Exchange of India

Transaction
Registration Slip/
TRS

The slip or document issued by the member(s) of the Syndicate to the Bidder
as proof of registration of the Application.

Underwriters

The BRLM who has underwritten this Issue pursuant to the provisions of the
SEBI (ICDR) Regulations and the Securities and Exchange Board of India
(Underwriters) Regulations, 1993, as amended from time to time.

Underwriting
Agreement

The Agreement dated [*] between the Underwriters [+], Book Running Lead
Manager and our Company.

U.S. Securities
Act

U.S. Securities Act of 1933, as amended from time to time

UPI/ Unified
Payments
Interface

Unified Payments Interface (UPI) is an instant payment system developed by
the NPCI. It enables merging several banking features, seamless fund routing
& merchant payments into one hood. UPI allows instant transfer of money
between any two persons bank accounts using a payment address which
uniquely identifies a person’s bank a/c

UPI Bidders

Collectively, individual investors applying as Retail Individual Bidders in the
Retail Portion, NIBs Bidding with an application size of more than
2,00,000 and up to X 5,00,000 in the Non-Institutional Portion and Bidding
under the UPlI  Mechanism.  Pursuant to  Circular  no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI,
all individual investors applying in public issues where the application
amount is up to X 500,000 shall use UPI and shall provide their UPI ID in the
bid-cum application form submitted with: (i) a syndicate member, (ii) a stock
broker registered with a recognized stock exchange (whose name is
mentioned on the website of the stock exchange as eligible for such activity),
(iii) a depository participant (whose name is mentioned on the website of the
stock exchange as eligible for such activity), and (iv) a registrar to an issue
and share transfer agent (whose name is mentioned on the website of the
stock exchange as eligible for such activity)

UP ID

ID created on Unified Payment Interface (UPI) for single-window mobile
payment system developed by the National Payments Corporation of India
(NPCI).

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01,
2018 read with 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 08, 2019,
SEBI circular no. 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,
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 05, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022 and SEBI master circular
no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 any subsequent
circulars or notifications Issued by SEBI in this regard.
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UPI Mechanism

The mechanism that was used by an RIB to make a Bid in the Issue in
accordance with the UPI Circulars on Streamlining of Public Issues

UPI Mandate
Request

A request (intimating the UPI Bidders by way of a notification on the UPI
linked mobile application and by way of an SMS on directing the UPI
Bidders to such UPI linked mobile application) to the UPI Bidders 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. In accordance with SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, RIBs Bidding
using the UPl Mechanism may apply through the SCSBs and mobile
applications whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
yes&intmld=43) respectively, as updated from time to time.

UPI PIN

Password to authenticate UPI transaction

Venture Capital
Fund

Foreign Venture Capital Funds (as defined under the Securities and
Exchange Board of India (Venture Capital Funds) Regulations, 1996)
registered with SEBI under applicable laws in India.

Working Day

Any day, other than Saturdays or Sundays, on which commercial banks in
India are open for business, provided however, for the purpose of the time
period between the Issue Opening Date and listing of the Equity Shares on
the Stock Exchanges, “Working Days” shall mean all trading days excluding
Sundays and bank holidays in India in accordance with the SEBI circular no.
SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016.

Business, Technical and Industry Related Terms

Term Description

AAI Airports Authority of India

Al Acrtificial Intelligence

API Application Programming Interface

ATM Automated Teller Machine

B&B Bed and Breakfast

B2B Business-to-Business

B2C Business-to-Consumer

BSP Billing and Settlement Plan
Buyers including retail buyers such as travel agencies and independent travel

Buyers advisors and enterprise buyers such as tour operators, travel management
companies, super-apps and loyalty apps

Debt Debt is calculated as total debt minus current and non-current lease liabilities.

Debt to Equity
Ratio

Debt to equity ratio has been calculated as debt divided by total equity
(excluding non-controlling interest).

Debt to EBITDA
ratio

Debt to EBITDA ratio has been calculated as debt divided by EBITDA for
the relevant fiscal.
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Term Description

DMC Destination Management Company

EBITDA EBITDA has be_en calculated as pr_ofit for the year_bef_ore exceptional items
and taxes plus finance cost, depreciation and amortization
EBITDA Calculated as profit for the year before exceptional items and taxes

EBITA Margin plus finance cost, depreciation and amortization. EBITDA margin has been
calculated as EBITDA divided by total income

FX Foreign Exchange

GDS Global Distribution System

GDP Gross Domestic Product

GTV Gross Transaction Value

IATA International Air Transport Association

ISO International Organization for Standardization

ITB Internationale Tourismus-Borse

JSON JavaScript Object Notation

KYC Know-Y our-Customer

LCC Low Cost Carriers

MDPI Multidisciplinary Digital Publishing Institute

MICE tourism Meetings, Incentives, Conferences, and Exhibitions Tourism

MIS Management Information System

ML Machine Learning

NDC New Distribution Capability / Channel

NET Network for Electronic Transfer

OTA Online Travel Agency

PCI DSS Payment Card Industry Data Security Standard

PG Payment Gateway

PAT Margin PAT Margin has been calculated as profit for the year/ period divided by total

income

Return on Average
Capital Employed

Return on average capital employed has been calculated as profit before
exceptional item and tax plus finance costs divided by average of opening
and closing capital employed calculated as total equity (excluding non-
controlling interest) add noncurrent liability.

Return on capital employed has been calculated as profit before exceptional

RoCE item and tax plus finance cost divided by total equity (excluding non-
controlling interest) add total non-current liability.
Return on equity has been calculated as net income (owners share) divided
RoE . . L
by total equity (excluding non-controlling interest).
SATTE South Asia's Travel & Tourism Exchange
SLA Service Level Agreement
. Suppliers such as hotels, airlines, car rentals, transfers, cruises, insurance and
Suppliers . ; .
others, ancillary services and third party aggregators
TAFI Travel Agents Federation of India
TAT Turn Around Time
TMC Travel Management Company
TO Tour Operator
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Term Description

USP Unique Selling Points

WTTC World Travel & Tourism Council
XML Extensible Mark-up Language

Abbreviations

Abbreviations

Full Form

%/ Rs./ Rupees/
INR

Indian Rupees

AS / Accounting Accounting Standards as issued by the Institute of Chartered Accountants of
Standard India
Alc Account
ACS Associate Company Secretary
AGM Annual General Meeting
ASBA Applications Supported by Blocked Amount
AMT Amount
Alternative Investment Funds registered under the Securities and Exchange
AlF Board of India (Alternative Investment Funds) Regulations, 2012, as
amended.
AY Assessment Year
AOA Articles of Association
Approx Approximately
BCA Bachelor in Computer Application
Bn Billion
BG/LC Bank Guarantee / Letter of Credit
BIFR Board for Industrial and Financial Reconstruction
BOQ Bill of quantities
BRLM Book Running Lead Manager
NSE National Stock Exchange of India
CDSL Central Depository Services (India) Limited
CAGR Compounded Annual Growth Rate
CAN Confirmation of Allocation Note
CA Chartered Accountant
CB Controlling Branch
cC Cash Credit
CIN Corporate Identification Number
CIT Commissioner of Income Tax
CS Company Secretary
CS&CO Company Secretary & Compliance Officer
CFO Chief Financial Officer
CSR Corporate Social Responsibility
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Abbreviations

Full Form

CENVAT Central Value Added Tax

CST Central Sales Tax

CMD Chairman and Managing Director

COCO Company Owned Company Operated

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce,
Government of India

DP Depository Participant

DP ID Depository Participant’s Identification Number

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortization

ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EMI Equated Monthly Instalment

EPFA Employee’s Provident Funds and Miscellaneous Provisions Act,1952

EPS Earnings Per Share

EGM /EOGM Extra-Ordinary General Meeting

ESOP Employee Stock Option Plan

IE;(I:(':\;I// EXIM Export — Import Policy

FCNR Account Foreign Currency Non Resident Account

FIPB Foreign Investment Promotion Board

FY/

Fiscal/Financial
Year

Period of twelve months ended March 31 of that particular year, unless
otherwise stated

Foreign Exchange Management Act, 1999 as amended from time to time,

FEMA and the regulations framed there under.

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions
Foreign Institutional Investors (as defined under Foreign Exchange

Flls Management (Transfer or Issue of Security by a Person Resident outside
India) Regulations, 2000) registered with SEBI under applicable laws in
India
“Foreign Portfolio Investor” means a person who satisfies the eligibility
criteria prescribed under regulation 4 and has been registered under Chapter

FPls Il of Securities And Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2014, which shall be deemed to be an intermediary in terms of
the provisions of the SEBI Act, 1992.

FTA Foreign Trade Agreement.
Foreign Venture Capital Investors registered with SEBI under the Securities

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

FV Face Value
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Abbreviations

Full Form

Gol/Government

Government of India

GDP Gross Domestic Product

GST Goods and Services Tax

HUF Hindu Undivided Family

HNI High Net Worth Individual

IBC The Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

LT;/GI:;/ Indian Rupees, the legal currency of the Republic of India

ISIN International Securities Identification Number. In this case being
INE16VKO01010

I.T. Act Income Tax Act, 1961, as amended from time to time

IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, except as stated otherwise

Indian GAAP Generally Accepted Accounting Principles in India

IRDA Insurance Regulatory and Development Authority

KMP Key Managerial Personnel

L.L.B Bachelor of Law

Ltd. Limited

LLP Limited Liability Partnership

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India

MoU Memorandum of Understanding

M.B. A Master of Business Administration

MMM Master in Marketing Management

Mn Million

Merchant Banker

Merchant Banker as defined under the Securities and Exchange Board of
India (Merchant Bankers) Regulations, 1992

MSME Micro, Small and Medium Enterprises
MAPIN Market Participants and Investors Database
NA Not Applicable
NACH National Automated Clearing House
NCLT National Company Law Tribunal
The aggregate of paid up Share Capital and Share Premium account and
Net worth Reserves and Surplus(Excluding revaluation reserves) as reduced by

aggregate of Miscellaneous Expenditure(to the extent not written off) and
debit balance of Profit & Loss Account
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Abbreviations

Full Form

NEFT

National Electronic Funds Transfer

NAV Net Asset Value

NPV Net Present Value

NRIs Non Resident Indians

NRE Account Non Resident External Account
NRO Account Non Resident Ordinary Account
NOC No Objection Certificate

NSDL National Securities Depository Limited
oCB Overseas Corporate Bodies
OEM Original Equipment Manufacturer
P.A. Per Annum

PF Provident Fund

PG Post Graduate

P.O. Purchase Order

PAC Persons Acting in Concert

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number
PAT Profit After Tax

PBT Profit Before Tax

POA Power of Attorney

PSU Public Sector Undertaking(s)
Pvt. Private

Q.C. Quality Control

RoC Registrar of Companies

RBI The Reserve Bank of India

Registration Act

Registration Act, 1908

ROE Return on Equity

R&D Research & Development

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time
SME Small and Medium Enterprises

SCSB Self-Certified syndicate Banks

SEBI Securities and Exchange Board of India

STT Securities Transaction Tax

Sec. Section

SPV Special Purpose Vehicle

TAN Tax Deduction Account Number

23|Page



§I’SC

Abbreviations

Full Form

TRS

Transaction Registration Slip

TIN Taxpayers Identification Number

UIN Unique Identification Number

US/United States United States of America

USD/ US$/ $ United States Dollar, the official currency of the Unites States of America

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

VAT Value Added Tax

VCE / Venture Venture Capital Funds_(as defined under tk_le Securities ant_Jl Exchange Board

Capital Fund of India (\_/enture Cap_ltal Fl_mds) Regulations, 1996) registered with SEBI
under applicable laws in India.

WDV Written Down Value

w.e.f. With effect from

-0 Represent Outflow

EXPLANATION FOR KPI METRICS

KPI

Explanation

Revenue from operation

Revenue from Operations is used by our management to track the
revenue profile of the business and in turn helps to assess the overall
financial performance of our Company and volume of our business.

EBITDA

EBITDA provides information regarding the operational efficiency of
the business

EBITDA Margin (%)

EBITDA Margin (%) is an indicator of the operational profitability and
financial performance of our business

PAT

PAT is an indicator which determine the actual earnings available to
equity shareholders

PAT Margin (%)

PAT Margin (%) is useful for assessing how efficiently a company is
able to convert its sales into net profit after accounting for all expenses
and taxes.

Return on Equity (%)

It is an indicator which shows how much company is generating from
its available shareholders’ funds

Return on Capital Employed

(%)

ROCE provides how efficiently our Company generates earnings from
the capital employed in the business.

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the
same meaning as assigned to such terms under the Companies Act, 2013, the Securities and Exchange
Board of India Act, 1992 (“SEBI Act”), the SCRA, the Depositories Act and the rules and regulations

made thereunder.

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of Articles of
Association”, “Statement of Possible Tax Benefits”, “Industry Overview”, “Key Industrial
Regulations and Policies”, “Financial Information”, “Outstanding Litigation and Material
Developments” and “Issue Procedure” on pages 312, 113, 117, 161, 202, 219 and 268 respectively of
this Draft Red Herring Prospectus, will have the meaning as described to such terms in these respective

sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA
AND CURRENCY OF FINANCIAL PRESENTATION

CERTAIN CONVENTIONS

In this Draft Red Herring Prospectus, the terms “we”, “us”, “our”, “the Company”, “our Company”,
unless the context otherwise indicates or implies, refers to TSC India Limited. All references in this
Draft Red Herring Prospectus to ‘India’ are to the Republic of India and its territories and possessions
and all references herein to the ‘Government,’ ‘Indian Government,” ‘Gol,” ‘Central Government’ or
the ‘State Government’ are to the Gol, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian
Standard Time (“IST”). Unless stated otherwise, all references to page numbers in this Draft Red
Herring Prospectus are to the page numbers of this Draft Red Herring Prospectus.

FINANCIAL DATA

Unless stated otherwise, the financial data in this Draft Red Herring Prospectus is derived from our
Restated Consolidated Financial Statements of our Company i.e. the Restated Consolidated Statement
of Asset & Liabilities, the Restated Consolidated Statement of Profit and Loss and Restated Statement
of Consolidated Cash Flows as at June 30, 2024, March 31, 2024, March 31, 2023 and March 31,
2022, and the Statement of Significant Accounting Policies, and other explanatory information
relating to such financial periods prepared in accordance with Indian GAAP and the Companies Act
and restated in accordance with the SEBI ICDR Regulations, 2018 and the revised guidance note on
reports in Company Prospectuses (Revised) Issued by the ICAI, together with the schedules, notes and
annexure thereto, as set out in the chapter titled ‘Restated Consolidated Financial Statements’
beginning on page 202 of this Draft Red Herring Prospectus.

Our Financial Year commences on April 1 and ends on March 31 of the following year, so all references
to a particular Financial Year are to the twelve-month period ended March 31 of that year.

In the Draft Red Herring Prospectus, discrepancies in any table, graphs or charts between the total and
the sums of the amounts listed are due to rounding-off. All figures in decimals have been rounded off
to the second decimal and all percentage figures have been rounded off to two decimal places.

There are significant differences between Indian GAAP, IFRS and U.S. GAAP. Our Company has not
attempted to explain those differences or quantify their impact on the financial data included herein,
and the investors should consult their own advisors regarding such differences and their impact on the
financial data. Accordingly, the degree to which the restated financial statements included in the Draft
Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level
of familiarity with Indian accounting practices. Any reliance by persons not familiar with Indian
accounting practices on the financial disclosures presented in the Draft Red Herring Prospectus should
accordingly be limited.
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Any percentage amounts, as set forth in the chapter titled ‘Risk Factors’, ‘Business Overview’ and
‘Management's Discussion and Analysis of Financial Condition and Results of Operations’
beginning on page 38, 141 and 207 respectively, of this Draft Red Herring Prospectus and elsewhere
in the Draft Red Herring Prospectus, unless otherwise indicated, have been calculated on the basis of
our restated financial statements prepared in accordance with the Companies Act and restated in
accordance with the SEBI (ICDR) Regulations, 2018 and the Indian GAAP and Guidance Note on
‘Reports in Company Prospectus’, as amended issued by ICAL

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry and market data used throughout this Draft Red Herring Prospectus
has been derived from Report titled “Industry Report on Air Ticketing Solutions” dated August 30,
2024, which has been prepared by Dun & Bradstreet Information Services India Private Limited. For
risks in relation to commissioned reports, see ‘Risk Factors’ on page 38 of this Draft Red Herring
Prospectus. The Report is also available on the website of our Company at www.tscindialimited.com.

We believe that the industry and market data used in this Draft Red Herring Prospectus is reliable,
neither we nor the BRLM nor any of their respective affiliates or advisors have prepared or verified it
independently. The extent to which the market and industry data used in this Draft Red Herring
Prospectus is meaningful depends on the reader’s familiarity with and understanding of the
methodologies used in compiling such data. Such data involves risks, uncertainties and numerous
assumptions and is subject to change based on various factors, including those discussed in the Section
titled ‘Risk Factors’ beginning on page 38 of this Draft Red Herring Prospectus. Accordingly,
investment decisions should not be based on such information.

In accordance with the SEBI (ICDR) Regulations, 2018 the section titled ‘Basis for Issue Price’ on
page 106 of the Draft Red Herring Prospectus includes information relating to our peer group
companies. Such information has been derived from publicly available sources, and neither we, nor the
BRLM, have independently verified such information.

DISCLAIMER OF D&B

This study has been undertaken through extensive secondary research, which involves compiling inputs
from publicly available sources, including official publications and research reports. Estimates
provided by Dun & Bradstreet (“Dun & Bradstreet”) and its assumptions are based on varying levels
of quantitative and qualitative analysis including industry journals, company reports and information
in the public domain.

Dun & Bradstreet has prepared this study in an independent and objective manner, and it has taken all
reasonable care to ensure its accuracy and completeness. We believe that this study presents a true and
fair view of the industry within the limitations of, among others, secondary statistics, and research, and
it does not purport to be exhaustive. The results that can be or are derived from these findings are based
on certain assumptions and parameters/conditions. As such, a blanket, generic use of the derived results
or the methodology is not encouraged.

Forecasts, estimates, predictions, and other forward-looking statements contained in this report are
inherently uncertain because of changes in factors underlying their assumptions, or events or
combinations of events that cannot be reasonably foreseen. Actual results and future events could differ
materially from such forecasts, estimates, predictions, or such statements.
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The recipient should conduct its own investigation and analysis of all facts and information contained
in this report is a part and the recipient must rely on its own examination and the terms of the
transaction, as and when discussed. The recipients should not construe any of the contents in this report
as advice relating to business, financial, legal, taxation or investment matters and are advised to consult
their own business, financial, legal, taxation, and other advisors concerning the transaction.

CURRENCY AND UNITS OF PRESENTATION
Currency and units of presentation
In the Draft Red Herring Prospectus, unless the context otherwise requires, all references to;

‘Rupees’ or > or ‘Rs.” or ‘INR’ or “X” are to Indian rupees, the official currency of the Republic of
India.

‘US Dollars’ or ‘US$’ or “‘USD’ or ‘$’ are to United States Dollars, the official currency of the United
States of America, EURO or "€" are Euro currency,

All references to the word ‘Lakh’ or ‘Lac,” means ‘One hundred thousand’ and the word ‘Million’
means ‘Ten lakhs and the word ‘Crore’ means ‘Ten Million’ and the word ‘Billion’ means ‘One
thousand Million.’

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of
the amounts listed are due to rounding off. All figures derived from our Financial Statements in decimals
have been rounded off to the second decimal and all percentage figures have been rounded off to two
decimal places.

Exchange Rates

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Indian
Rupees that have been presented solely to comply with the SEBI ICDR Regulations. These conversions
should not be construed as a representation that these currency amounts could have been, or can be
converted into Indian Rupees, at any particular rate or at all.

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

Currency June 30, 2024 | March 31, 2024 | March 31, 2023 | March 31, 2022
1 USD 83.45 83.37 82.22 75.81
Source: www.fbil.org.in

In case of a public holiday, the previous working day not being a public holiday has been considered.
The reference rates are rounded off to two decimal places.
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This Draft Red Herring Prospectus contains certain “forward looking statements”. These forward-
looking statements include statements with respect to our business strategies, objectives, plans or goals
and other matters discussed in this Draft Red Herring Prospectus. These forward looking statements

2 (13 29 (13

generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”,

99 Cey

“estimate”, “intend”, “likely to

FORWARD LOOKING STATEMENTS
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objective”, “plan”, “project”, “will likely result”, “will continue”,
“seek to”, “will pursue” or other words or phrases of similar import.

These forward-looking statements are based on our current plans, estimates and expectations and actual
results may differ materially from those suggested by such forward-looking statements. All forward-
looking statements 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. This
may be due to risks or uncertainties associated with our expectations with respect to, but not limited to,
regulatory changes pertaining to the industries in India in which we have our businesses and our ability
to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India,
which have an impact on our business activities or investments, the monetary and fiscal policies of
India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity
prices or other rates or prices, the performance of the financial markets in India and globally, changes
in domestic laws, regulations and taxes, changes in competition in our industry and incidence of any
natural calamities and/or acts of violence.

Important factors that could cause actual results to differ materially from our expectations include, but

are not limited to the following: -

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

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

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

o We are subject to risks related to online payment methods which may affect our business, brand,
results of operations and financial condition.

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

o If we are unable to continue to increase the number of Buyers and Suppliers using our platform, our
business and results of operations may be adversely affected.

o If we are unable to continue to provide an attractive travel distribution platform to our Buyers and
Suppliers our business and results of operations may be adversely affected.

e General economic and business conditions in the markets in which we operate and in the local,
regional, national and international economies;

¢ Changes in laws and regulations relating to the sectors / areas in which we operate;

o Our ability to meet our capital expenditure requirements;

o Fluctuations in operating costs;

o Our ability to attract and retain qualified personnel;
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o Changes in political and social conditions in India, the monetary and interest rate policies of India
and other countries;

o Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

e The performance of the financial markets in India and globally;

e Any adverse outcome in the legal proceedings in which we are involved;

e Our failure to keep pace with rapid changes in technology;

e The occurrence of natural disasters or calamities;

o Other factors beyond our control;

o Our ability to manage risks that arise from these factors;

o Changes in government policies and regulatory actions that apply to or affect our business.

For a further discussion of factors that could cause our actual results to differ, refer to section titled
‘Risk Factors’ and chapter titled ‘Management Discussion and Analysis of Financial Condition and
Results of Operations’ beginning on pages 38 and 207 respectively of this Draft Red Herring
Prospectus. By their nature, certain market risk disclosures are the only estimates and could be
materially different from what actually occurs in the future. As a result, actual future gains or losses
could materially differ from those that have been estimated.

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

Neither our Company, nor the Syndicate, nor any of their respective affiliates will have any obligation
to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.
Our Company and the BRLMSs will ensure that investors in India are informed of material developments
as required under applicable Law or relevant within the context of the Issue, until the receipt of final
listing and trading approvals for the Equity Shares pursuant to the Issue. Further, in accordance with
Regulation 51A of the SEBI ICDR Regulations, the Company may be required to undertake an annual
updation of the disclosures made in this Draft Red Herring Prospectus and make it publicly accessible
in the manner specified by SEBI.
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The following is a general summary of the terms of the Issue and is not exhaustive, nor does it purport
to contain a summary of all the disclosures in this Draft Red Herring Prospectus or all details relevant
to prospective investors. This summary should be read in conjunction with and is qualified in its entirety
by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus, including
‘Risk Factors’, ‘The Issue’, ‘Capital Structure’, ‘Objects of the Issue’, ‘Industry Overview’,
‘Business Overview’, ‘Financial Information’, ‘Outstanding Litigation and Material Developments’,
‘Issue Procedure’, and ‘Description of Equity Shares and Terms of Articles of Association’ beginning
on page 38, 62, 80, 97, 117, 141, 202, 219, 268 and 312, respectively of this Draft Red Herring
Prospectus.

SECTION Il - SUMMARY OF ISSUE DOCUMENT

1. Primary Business of the Company

TSC India Limited (TSC) is a travel management company focused on serving the B2B and
corporate sectors. The company specializes in providing comprehensive air ticketing services
tailored to the requirements of its business clients. TSC works in close collaboration with airlines
and travel agents to deliver cost-effective and streamlined travel solutions.

For detailed information on our business activities, please refer to section titled ‘Business Overview’
on page 141 of this Draft Red Herring Prospectus.

2. Summary of industry in which the company is operating

The global economy, which grew by 3.3% in 2023, is expected to record a sluggish growth of 3.2%
in 2024 before rising modestly to 3.3% in 2025. In 2021-2022, global banks were carrying a
historically high debt burden after COVID-19. Central banks took tight monetary measures to
control inflation and spike in commaodity prices. Russia's war with Ukraine further affected the
global supply chains and inflated the prices of energy and other food items. These factors coupled
with war-related economic sanctions impacted the economic activities in Europe. Any further
escalation in the war may further affect the rebound of the economy in Europe.

In 2023, the travel and tourism sector contributed approximately USD 9.9 trillion to global GDP,
representing around 9.1% of the global economy. This marks a recovery from the pandemic but
remains about 4% below the pre-pandemic contribution of 10.4% in 2019. The World Travel &
Tourism Council (WTTC) projects that by 2024, the sector's contribution will reach a record
USD11.1 trillion, reflecting a significant 21% increase from 2019 levels. This growth underscores
the sector's resilience and its critical role in the global economy, driven by factors such as the release
of pent-up travel demand, increased international connectivity, and supportive government policies.

For detailed information on our business activities, please refer to section titled ‘Industry Overview’
on page 117 of this Draft Red Herring Prospectus.

3. Name of the Promotors

As on the date of this Draft Red Herring Prospectus, Mr. Ashish Kumar Mittal, Mrs. Puja Mittal and
Mr. Vinay Gupta are the Promoters of our Company.

For further details, see ‘Our Promoters and Promoter Group’ on page 192 of this Draft Red Herring
Prospectus.
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Issue* The Issue is of Fresh Issue of upto 36,99,600 Equity Shares of 210 each
for cash at a price of X [*] per Equity Share (including premium of X []
per Equity Share) aggregating upto X [¢] lakhs.

4. Size of the Issue

Out of which

Market Maker Up to [*] Equity Shares of 10 each fully paid-up of our Company for cash

Reservation Portion at a price of X [¢] per Equity Share (including premium of X [+] per Equity
Share) aggregating to X [e] lakhs.

Net Issue to the Up to [+] Equity Shares of %10 each fully paid-up of our Company for cash

Public at a price of X [] per Equity Share (including premium of X [e] per Equity
Share) aggregating to X [e] lakhs.

*The Issue has been authorized by our Board pursuant to a resolution passed at its meeting held on

September 08, 2024, and the Issue has been authorized by our Shareholders pursuant to a special resolution
passed on September 30, 2024.

For further details, see ‘The Issue’, ‘Issue Structure’, and ‘Issue Procedure’ on pages 62, 263 and
268 of this Draft Red Herring Prospectus.

5. Objects of the Issue

Our Company proposes to utilize the net proceeds from the Fresh Issue towards funding the
following objects and achieve the benefits of listing on NSE Emerge :

(T in lakhs)

Particulars Amount
Working Capital requirement of the Company 2,200.00
General Corporate Purpose* []
Total []

*The amount shall not exceed 25% of the Gross Proceeds.

For detailed information on the ‘Objects of the Issue’, please refer on page 97 of this Draft Red
Herring Prospectus.

6. Aggregate Pre-Issue Shareholding of the Promoters and Promoters Group as a Percentage of
the Paid-up Capital of our Company

As on the date of this Draft Red Herring Prospectus, the aggregate Pre-Issue shareholding of our
Promoters and Promoter Group, as a percentage of the Pre-Issue paid-up Equity Share capital of our
Company is set out below:

Pre- Issue Post Issue
Sr. Name of the Shareholders No. .Of % of.Pre Issue  No. pf % of Posﬁ
No. Equity Equity Share  Equity  Issue Equity
Shares Capital Shares  Share Capital
(A) Promoter
1. Ashish Kumar Mittal 45,93,000 44.38 [*] []
2. Vinay Gupta 27,91,250 26.97 [] []
3. Puja Mittal 16,25,000 15.70 [] []
Sub-Total (A) 90,09,250 87.05 [] []

31|Page



§I’§C

Pre- Issue Post Issue
Name of the Shareholders No. _of % of_Pre Issue  No. _of % of Pos_t
No. Equity Equity Share  Equity  Issue Equity
Shares Capital Shares  Share Capital
(B) Promoter Group

1. Krishan Kumar Mittal 75,000 0.72 K [*]
2. Rishi Kumar Mittal 1,00,000 0.97 K [*]
3. Nisha Agarwala 2,07,000 2.00 K [*]
Sub-Total (B) 3,82,000 3.69 [*] [*]
Total (A)+(B) 93,91,250 90.74 [*] [*]

For further details, see ‘Capital Structure’ beginning on page 80 of this Draft Red Herring
Prospectus.

. Summary of Restated Consolidated Financial Information

A summary of the financial information of our Company as per the Restated Consolidated Financial
Information is as follows:
(Z in lakhs except EPS and NAV)
As at/for the period/financial year ended

Particulars June 30, March 31, March31, March 31,
2024 2024 2023 2022

Equity Share Capital 414.00 192.00 192.00 192.00
Net Worth 1,223.30 867.44 452.75 356.77
Revenue from Operations 599.04 1,935.09 930.20 451.08
Profit After Tax 135.25 469.26 118.69 28.86
Earnings Per Share (EPS) 4.28 24.44 6.18 1.50
Net Asset Value (NAV) per Equity 29.55 45.18 23.58 18.58

Share
Total borrowings (including current
maturities of long-term borrowings)

973.82 1775.81 1308.00 475.39

For further details, see ‘Restated Consolidated Financial Statements’ beginning on page 202 of this
Draft Red Herring Prospectus.

. Auditors Qualifications which have not been given effect to in the Restated Financial
Statement

There were no auditor qualifications which required corrective adjustments, and which have not
been given effect to in the Restated Financial Statements.
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A summary of outstanding litigation proceedings involving our Company, our promoters, our
directors and subsidiary company as on the date of this Draft Red Herring Prospectus is provided
below:

9. Outstanding Litigations

Litigations/Matters involving our Company

A summary of outstanding litigation proceedings involving our Company, our promoters, our
Directors and subsidiary company as on the date of this Draft Red Herring Prospectus is provided
below:

Disciplinary
actions by Aggrega
statutor the te
. Criminal Civil y SEBI or Tax amount
Particulars . . and . .
proceedings Proceedings Stock Proceedings involved
regulatory .
authorities Exchanges R in
against our Lakhs)*
Promoters

Actions by

Company

By our - 1 - - - 2.67
Company

Against our - 1* - - 5 -
Company

Promoters

By our - - - - - -
Promoters

Against our - - - - 1" -
Promoters

Directors

(Other than

Promoters)

Directors - - - - - -
(Other than

Promoters)

Against our - - - - - -
directors

Subsidiaries

By our - - - - - -
Subsidiary

Against our - - - - 5 22.12*
Subsidiary

*Unascertainable at Present
#To the extent quantifiable (excluding amounts unascertainable at present)

For further details on the outstanding litigation proceedings, see ‘Outstanding Litigation and
Material Development’ on page 219 of this Draft Red Herring Prospectus.
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Investments in equity and equity-related securities involve a degree of risk and investors should not
invest any funds in this Issue unless they can afford to take the risk of losing their investment.
Investors are advised to read the risk factors carefully before taking an investment decision in this
offering. For taking an investment decision, investors must rely on their own examination of our
Company including the risks involved. The Equity Shares Issued in the Issue have neither been
recommended nor approved by SEBI. Specific attention of the investors is invited to the section
titled ‘Risk Factors’ beginning on page 38 of this Draft Red Herring Prospectus.

10.Risk Factors

11.Contingent Liabilities

Following is the summary of the Contingent Liabilities of the Group for the period ended June 30,
2024 and financial year ended March 31, 2024, March 31, 2023 and March 31, 2022:

The Group have two pending litigations which would impact its financial position:

(@)

Date of Amount
Particulars N involved Judiciary at which it is pending
litigation .
(% in lakhs)
Adarsh Deep May 19, 2022 375 District Consumer Disputes Redressal

Singh Commission

(b) Income Tax proceedings are pending with CIT Appeals Jalandhar in which Demand of
Rs. 22.12 Lakhs has been raised by the Income Tax Assessing Officer against which
Case has been filed with CIT appeals. The management is of the view that the case does
not affect the going concern of the company and it will not burden the company hence
provision for the same is not required.

For further details, please refer the chapter titled ‘Outstanding Litigation and Material
Developments’ at page 219 of this Draft Red Herring Prospectus.

The Group has also furnished the below bank guarantees:

(Tin lakhs)
Particulars June 30, March 31, March31, March 31,
2024 2024 2023 2022
Travel Agents Federation of India (TAFI) 1,000.00 1,000.00 - -
HDFC Bank 1,000.00 1,000.00 - -

Note: The Company has furnished two bank guarantees to International Air Transport" to secure the Airline Payments to be made by the
Company as disclosed and booked in Trade Payables.

For further details, please refer the chapter titled ‘Financial Information’ at page 202 of this Draft
Red Herring Prospectus.
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I. NAMES OF THE RELATED PARTIES WITH WHOM TRANSACTIONS WERE
CARRIED OUT DURING THE YEARS AND DESCRIPTION OF RELATIONSHIP

lflg. Name of the Person Relation with the Company
1 Ashish Kumar Mittal Managing Director
2 Vinay Gupta Executive Director and Chief Financial Officer
3 Puja Mittal Chairperson and Non-Executive Director
4 Aman Kesarwani Independent Director (w.e.f. August 12, 2024)
5 Saket Sharma Independent Director (w.e.f. August 12, 2024)
. Company Secretary and Compliance Officer (w.e.f.
6 Sonia Gaba e Nozember Ol,p2024) (
Nisha Agarwala Sister-in-law
Rishi Kumar Mittal Brother-in-law
Krishan Kumar Mittal Father-in-law
10 Neeti Gupta Spouse
11 Anchal Aggarwal Relative of Ashish Kumar Mittal
12 Usha Kiran Mittal Mother-in-law
13 Traversia Teph_nology Private Mr. Ashish Kumar Mittal - h_aving more than 10%
Limited shareholding
14 Ashish Kumar Mittal (HUF) HUF of Mr. Ashish Kumar Mittal
15 ApexinastiaEngrneenrg 0 I S SPOREy st oeC
TSC Finserv Private Limited
16 TSC Finserv Private Limited Subsidiary Company

I1. STATEMENT SHOWING DETAILS OF RELATED PARTY TRANSACTION

1. Transactions with related parties are as follows:

(T in lakhs)
For the financial year ended
Name Nature of June30, March3l, March3l, March 31,
Transactions 2024 2024 2023 2022
Vinay Gupta Remuneration 3.00 11.34 10.02 10.02
Puja Mittal Remuneration 3.00 12.00 11.00 9.00
Ashish Kumar Mittal Remuneration 6.00 33.00 20.60 22 80
Krishan Kumar Mittal ~ Remuneration - 6.60 6.60 6.60
Neeti Gupta Remuneration - 4.80 4.80 4.80
Neeti Gupta Loan taken - 25.00 15.00 29.00
Krishna Kumar Mittal Loan taken - 65.00 20.00 -
Usha Kiran Mittal Loan taken - 15.00 20.00 -
Anchal Aggarwal Loan taken - - 70.00 -
Ashish Kumar Mittal Loan taken 10.00 193.00 79.50 37.00
Rishi Kumar Mittal Loan taken - 16.00 20.00 9.00
Puja Mittal Loan taken - 19.00 20.00 28.50
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For the financial year ended

Name Nature of June 30, March3l, March3l, March 31,
Transactions 2024 2024 2023 2022
Vinay Gupta Loan taken - 20.00 12.50 19.00
Ashish Kumar Mittal (H  Loan taken 42.00 15.00 -
Neeti Gupta Loan repaid 35.00 - 13.00 12.00
Krishna Kumar Mittal Loan repaid 23.80 61.20 - -
Usha Kiran Mittal Loan repaid 7.40 27.60 - -
Anchal Aggarwal Loan repaid - 30.00 40.00 -
Ashish Kumar Mittal Loan repaid 175.00 18.00 116.50 30.00
Rishi Kumar Mittal Loan repaid 1.80 15.20 28.00 -
Puja Mittal Loan repaid 1.30 40.00 17.00 40.20
Vinay Gupta Loan repaid 9.50 23.00 17.00 16.00
,(6:32? Kumar Mittal Loan repaid ) 42.00 15.00 )
Tr_aversia_ Tgchnology Purchase ) 702 ) )
Private Limited
Ape_x Ind'ustrial _ Loan given ) 20.00 _ )
Engineering Solutions
2. Outstanding balance with related parties
(T in lakhs)
For the financial year ended
Name Nature of ~ june30, March3l, March3l, March 31,
Transactions 2024 2024 2023 2022
Neeti Gupta Loan 9.00 44.00 19.00 17.00
Krishna Kumar Mittal Loan - 23.80 20.00 -
Usha Kiran Mittal Loan - 7.40 20.00 -
Anchal Aggarwal Loan - - 30.00 -
Ashish Kumar Mittal Loan 10.00 175.00 - 37.00
Rishi Kumar Mittal Loan - 1.80 1.00 9.00
Puja Mittal Loan - 1.30 22.30 10.30
Vinay Gupta Loan 0.17 9.67 12.67 17.17

For further details, please refer to Related Party Disclosures of chapter titled “Financial
Information” on page 202 of this Draft Red Herring Prospectus.

13.Financing Arrangement

There are no financing arrangements whereby the promoters, members of the promoter group, the
directors of the company which is a promoter of the issuer, the Directors of the issuer and their
relatives have not financed the purchase by any other person of securities of the Company other than
in the normal course of the business of the financing entity during the period of six months
immediately preceding the date of this Draft Red Herring Prospectus.
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14.Weighted Average Price of the Equity Shares acquired by our Promoters in the last one year
preceding the date of this Draft Red Herring Prospectus

The details of the weighted average price of the Equity Shares acquired by our Promoters in the last
one year preceding the date of this Draft Red Herring Prospectus is as follows:

No. of shares acquired in the last

Name of Promoter one year from the date of this Welggitiage?;/)erage
Draft Red Herring Prospectus
Ashish Kumar Mittal 46,75,800 1.37
Puja Mittal 9,75,000 Nil
Vinay Gupta 18,00,000 Nil

*As certified by Rishab Aggarwal & Associates, Chartered Accountants, by way of their certificate dated December 12, 2024.

For further details, please refer to section titled “Capital Structure” on page 80 of this Draft Red
Herring Prospectus.
15.Average Cost of Acquisition of Equity Shares for Promoters

The average cost of acquisition of Equity Shares for the Promoters as on date of this Draft Red
Herring Prospectus is as follows:

Average Cost of

Name of Promoter No. of shares held ..
Acquisition (%)

Ashish Kumar Mittal 45,93,000 4.22

Vinay Gupta 27,91,250 Nil

Puja Mittal 16,25,000 2.18

*As certified by Rishab Aggarwal & Associates, Chartered Accountants, by way of their certificate dated December 12, 2024.

For further details, please refer to section titled “Capital Structure” on page 80 of this Draft Red
Herring Prospectus.

16.Pre-1PO Placement

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

17.1ssue of Shares for Consideration other than Cash

Our Company has issued 62,10,000 equity shares as bonus to existing shareholders on October 17,
2024 and apart from the same, no equity shares have been issued for consideration other than cash
during last one year from date of this Draft Red Herring Prospectus. For further details, please refer
the chapter titled ‘Capital Structure’ at page 80 of this Draft Red Herring Prospectus.

18.Split/ Consolidation

Our Company has not undertaken a split or consolidation of the Equity Shares in the one (1) year
preceding the date of this Draft Red Herring Prospectus.

19.Exemption from Complying with any Provisions of Securities Law; if any, granted by SEBI

Our Company has not received any exemption from SEBI from complying with any provisions of
securities laws, as on the date of this Draft Red Herring Prospectus.
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SECTION 11l - RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investor should carefully consider all
the information in this Draft Red Herring Prospectus, including the risks and uncertainties described
below, before making an investment in our Equity Shares. To obtain a more complete understanding,
you should read this section together with Sections titled, ‘Business Overview’, ‘The Issue’, ‘Industry
Overview’, ‘Restated Consolidated Financial Statements’, ‘Outstanding Litigation and Material
Developments’ and ‘Management’s Discussion and Analysis of Financial Condition and Results of
Operations’ beginning on page 141,62, 117, 202, 219 and 207 respectively, as well as the other
financial and statistical information contained in this Draft Red Herring Prospectus.

Any of the following risks, as well as the other risks and uncertainties discussed in this Draft Red
Herring Prospectus, could have an adverse effect on our business, financial condition, results of
operations and prospects and could cause the trading price of our Equity Shares to decline, which could
result in the loss of all or a part of your investment. The risks and uncertainties described in this section
are not the only risks that we may face. Additional risks and uncertainties not known to us or that we
currently believe to be immaterial may also have an adverse effect on our business, results of
operations, financial conditions and Draft Red Herring Prospects.

This Draft Red Herring Prospectus contains forward-looking statements that involve risks and
uncertainties. Our actual results could differ materially from those anticipated in these forward-looking
statements because of certain factors, including the considerations described below and elsewhere in
this Draft Red Herring Prospectus.

The financial and other related implications of risks concerned, wherever quantifiable, have been
disclosed in the risk factors mentioned below. However, there are certain risk factors where the effect
is not quantifiable and hence has not been disclosed in such risk factors. You should not invest in this
Issuing unless you are prepared to accept the risk of losing all or part of your investment, and you
should consult your tax, financial and legal advisors about the consequences to you of an investment in
the Equity Shares.

The financial information in this section is, unless otherwise stated, derived from our Restated
Consolidated Financial Statements prepared in accordance with Indian GAAP, as per the requirements
of the Companies Act, 2013, and SEBI (ICDR) Regulations.

The Risk factors have been determined on the basis of their materiality. The following factors have
been considered for determining the materiality.

e Some risks may not be material individually but may be material when considered collectively.

e Some risks may have material impact qualitatively instead of quantitatively.

e Some risks may not be material at present but may have a material impact in the future.
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Business Related Risk

Internal

Issue Related Risk

Risk

Industry Related

External Risk

Other

INTERNAL RISK FACTOR

1. Our business is significantly dependent on the global travel and tourism industry, and adverse
developments in this industry could materially affect our operations, financial performance, and
growth prospects.

Our revenue is primarily derived from the global travel and tourism sector, which is highly
sensitive to a range of economic, geopolitical, and environmental factors. These include general
economic conditions, consumer and business confidence levels, safety concerns (actual or
perceived), fluctuations in interest and exchange rates, fuel price volatility, availability and cost of
financing, unemployment levels, and the overall cost of travel.

Given that a substantial portion of our revenue is generated through fees associated with air
ticketing services, our business is particularly vulnerable to factors that impact the demand for air
travel.

For additional details regarding our revenue model, please refer to the section titled ‘Business
Overview’ 0N page 141 of this Draft Red Herring Prospectus.

If air travel and other forms of tourism experience prolonged periods of reduced demand due to
any of the aforementioned factors or other unforeseen circumstances, it could have a material
adverse effect on our business, financial condition, results of operations, and future prospects.

2. Our offices, including our Registered Office and Branch Offices, are located on leased premises,
and any disruption in these lease arrangements could adversely affect our business, operations,
and financial performance.

All our offices, including our Registered Office and Branch Offices, are situated on premises that
we do not own but operate under lease, leave and license agreements, or rental deeds. The terms
of these agreements typically range from 11 months to nine years and often include a lock-in period
for a specified duration. The renewal of these agreements depends on various factors, including
mutual agreement on terms, prevailing market conditions, and the willingness of the landlords to
extend the lease.

For further details regarding our lease arrangements, please refer to the section titled “Business
Overview” on page 141 of this Draft Red Herring Prospectus.
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Our reliance on leased premises exposes us to several risks. If any of these agreements are
terminated, not renewed, or renewed on terms that are unfavourable to us, we may be required to
vacate the premises at short notice. In such cases, identifying and securing alternate premises
suitable for our business operations within a limited timeframe may prove challenging.
Additionally, any delays or disruptions in relocating to a new office could lead to operational
inefficiencies, increased costs, and potential loss of business opportunities.

Furthermore, we are subject to risks arising from any adverse developments affecting the
ownership rights of our landlords, such as legal disputes, encumbrances, or government actions.
Any such events could impede our ability to continue operations at these premises, further
exacerbating the risk to our business, financial condition, results of operations, and cash flows.

While we have not faced any of the aforementioned challenges during the last three Fiscal years
and the three months ended June 30, 2024, we cannot assure you that such issues will not take
place in the future.

Our business relies on a limited number of suppliers, and any adverse changes in these
relationships or our inability to establish new ones could negatively impact our operations and
financial performance.

We depend on a select group of suppliers for a significant portion of our Gross Transaction Value
(GTV). These supplier relationships are critical to our ability to provide buyers with access to a
wide range of travel services and products. Any adverse developments in these relationships, such
as changes in terms, reduction in inventory availability, or termination of agreements, could
significantly impact our offerings. For instance, a supplier withdrawing its inventory from our
platform could either limit the variety of products available to our customers or result in the
complete unavailability of that supplier’s inventory on our platform.

Additionally, some suppliers are increasingly focusing on driving online traffic to their own
platforms, which could result in reduced access to their travel inventory in the future. Although we
have not faced disruptions due to suppliers modifying their arrangements with us during the last
three Fiscal years and the three months ended June 30, 2024, we remain exposed to the risk of
such changes.

Furthermore, any adverse changes in our relationships with key suppliers, including the complete
withdrawal of their inventory or delays in fulfilling payment obligations related to refunds and
incentives, could have a material adverse effect on our business, financial condition, and results of
operations

The table below sets forth the contribution of our top five Suppliers to our Gross Transaction Value
(“GTV?) for the periods indicated:
(INR in Lakhs)

. For the Three

Fiscal Year months ended

Particulars 2022 2023 2024 June 30, 2024
% of % of % of % of

ErY Total ErY Total ErY Total ETY Total

Top Supplier 4,113 24% | 8,860 21% | 13,550 | 19% 3,099 14%

Top Three 9552 | 55% |17.335 | 41% | 27.165 | 38% | 7.452 | 34%
Suppliers
Top Five 11,874 | 68% | 23148 | 54% |37.564 | 52% | 10,563 | 49%
Suppliers

40|Page



gl'SC

. For the Three

Riscalivear months ended

Particulars 2022 2023 2024 June 30, 2024

% of % of % of % of

C Total ey Total Cl Total I Total

Top Ten 14556 | 83% | 31,832 | 75% |51,018| 71% | 15,100 | 70%
Suppliers

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

Our suppliers may modify the terms of our arrangements, including reducing or eliminating
commissions, incentives, or other compensation payable to us, which could adversely affect our
business, financial condition, and results of operations.

Our business depends significantly on commissions, incentives (including performance-linked
bonuses), and other compensation paid to us by our suppliers. Any reduction or elimination of such
payments, or defaults and disputes regarding these obligations, could adversely impact our
revenue. Additionally, suppliers may impose restrictions on our ability to charge convenience fees
or other service charges to customers.

As part of routine business operations, commission and incentive structures are periodically
reviewed and adjusted by suppliers. While these adjustments have not resulted in any adverse
effects on our business during the last three Fiscal years and the three months ended June 30, 2024,
we cannot guarantee that future modifications will not negatively affect us. A reduction in
commissions or fees payable by suppliers could lead to a decline in our revenues unless we are
able to offset this by increasing service or convenience fees charged to buyers or by sustainably
increasing transaction volumes. However, increasing service or convenience fees may make our
platform less competitive, potentially resulting in the loss of buyers and a reduction in our Gross
Transaction Value (GTV).

Further, we cannot assure you that suppliers will not:

o Make their products or services unavailable to us.

o Enter into exclusive agreements with our competitors.

o Default on or dispute their payment or other obligations towards us, requiring us to pursue
legal or arbitration proceedings.

e Cease their business operations or shut down due to financial, regulatory, or market
challenges beyond our control.

Such actions by our suppliers could disrupt our operations, impact the availability of travel
inventory, and adversely affect our business, financial condition, and results of operations.

The table below provides details of our take rate from air ticketing for Fiscal 2022, 2023 and 2024
and the three months ended June 30, 2024:
(INR in Lakhs)

For the three

Particulars FY 2022 FY 2023 FY 2024 months ended

June 30, 2024

Take Rate 444.80 878.66 1,864.12 584.58
GTV 17,434.02 42,652.96 71,902.54 21,719.07
Take rate asa % of GTV 2.55% 2.06% 2.59% 2.69%
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If we are unable to provide an attractive and user-friendly travel platform to our buyers, it could
adversely affect our business, financial condition, and results of operations.

Our ability to attract and retain buyers on our platform depends on several factors, including our
capacity to offer a seamless, user-friendly, and innovative travel booking experience. This involves
maintaining a relevant and engaging marketplace, introducing new products and services that
enhance user satisfaction, and providing accurate, real-time information such as pricing, tour
package details, and transactional updates. Additionally, integrating emerging technologies,
alternative payment solutions, and efficient algorithms to personalize content and improve user
engagement is critical to our success.

If we fail to meet buyer expectations in terms of platform performance, ease of use, or product
offerings, the number of buyers using our platform may decline. Such a decline could reduce the
service charges, convenience fees, and other revenues generated from buyer transactions, thereby
adversely impacting our business, financial condition, and results of operations.

We remain focused on continuously enhancing our platform's technological capabilities,
improving user experience, and expanding our offerings to meet the evolving needs of buyers.
However, any inability to adapt to market trends or changing buyer preferences could limit our
growth and competitiveness in the travel management industry.

The table below provides details of our booking and customer registration patterns for Fiscal 2022,
2023 and 2024 and the three months ended June 30, 2024:

For the three
Fiscal Year FY 2022 FY 2023 FY 2024 months ended
June 30, 2024
Total Bookings 25,821 60,829 1,09,451 35,513
Booking per Day* 71 167 300 390
Gross transaction 17,434.02 42,652.96 71,902.54 21,719.07
value (GTV)
(R in Lakhs)
Total customers 984 1023 1513 2139
registered

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

Our brand image plays a critical role in attracting and retaining buyers in the highly competitive
air ticketing and travel management industry. The success of our business is closely tied to our
ability to maintain a strong, trustworthy, and recognizable brand that resonates with buyers seeking
reliable, cost-effective, and seamless travel solutions. Any negative publicity, adverse customer
experiences, service disruptions, or failure to meet buyer expectations could harm our brand
reputation.

Furthermore, our ability to promote and enhance our brand “TSC” depends on the effectiveness of
our sales and marketing efforts. If we are unable to develop and execute successful marketing
strategies, adapt to changing market trends, or allocate sufficient resources to brand-building
initiatives, we may struggle to differentiate ourselves from competitors. Additionally, any missteps
in advertising, failure to leverage digital platforms effectively, or inability to target the right
customer segments could limit our brand reach and recognition.
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A decline in our brand value or ineffective marketing activities could result in reduced buyer trust,
lower transaction volumes, and loss of market share, thereby adversely affecting our business,
financial condition, and results of operations. Maintaining and enhancing our brand image requires
continuous investment, innovation, and a strong focus on delivering exceptional customer
experiences. Failure to do so could hinder our ability to grow and sustain our market position.

The table below details our advertising and business promotion spend for Fiscal 2022, 2023 and
2024 and the three months ended June 30, 2024:

(R in Lakhs)
For the three
Particulars FY 2022 FY 2023 FY 2024 months ended
June 30, 2024
Advertising and - 0.23 0.25 0.07
business promotion

As of September 30, 2024, we have 11 sales team members across India, who are key to driving
the growth of our business. Our sales and marketing activities are primarily focused on increasing
the number of Buyers on our platform and empowering them to do additional bookings on our
platform.

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

We are dependent on third parties including hosting, bandwidth facilities and payment gateway
services. Our hosting, bandwidth facilities and payment gateway costs of services and other related
costs, which are often not within our control, may increase significantly and our third-party service
providers may decide to impose these additional costs on us.

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

(R in Lakhs)
For the three
Particulars FY 2022 FY 2023 FY 2024 months ended
June 30, 2024
API Charges 1.58 2.22 10.26 -
Hosting, Portal - 2.44 6.04 0.93
setup and AMC
Software 1.89 2.36 3.95 2.64

maintenance

If we fail to pass on any unanticipated increases in such costs to our Buyers, in the form of higher
fees, commission, incentive or other compensation paid to us, whether entirely or in part, due to
competitive pressures or other reasons, our business, operating margins and profitability may be
adversely affected. Further, disagreements on such costs over a sustained period of time may lead
to a loss of Buyers which could adversely affect our business and results of operations.
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We rely on third-party web-hosting providers, and any disruption, technical issues, or failures
on their part could adversely affect our platform's performance, user experience, and business
operations.

Our business depends on the uninterrupted and reliable performance of our platform, which is
hosted by third-party web-hosting providers. Any technical issues, errors, defects, or disruptions
in their services could result in interruptions or delays in access to our platform, adversely
impacting the user experience for our buyers. Additionally, if our web-hosting providers face
financial difficulties, cybersecurity breaches, or bandwidth constraints, or decide to close their
facilities without adequate notice, it may cause significant disruptions to our operations.

As our business grows, we require increasing capacity and bandwidth to meet buyer demands. If
our web-hosting providers are unable to keep up with these needs or fail to provide reliable
services, we may incur delays and additional expenses to secure alternative hosting solutions. Such
disruptions could harm our brand reputation, erode buyer trust, and negatively impact our business,
financial condition, and results of operations.

While we take measures to monitor and manage our relationships with these providers, we cannot
guarantee that such issues will not occur in the future, and any failure on their part could materially
affect our ability to provide a seamless and consistent platform experience to our buyers.

If we experience a cyber security breach or other security incident or unauthorized parties
otherwise obtain access to our Suppliers, Buyers or end travelers’ data or our data, our platform
and products may be perceived as not being secure, our reputation may be harmed, demand for
our platform and products may reduce and we may incur significant liabilities.

We collect, process, store, share, disclose and use limited personal information and other data
provided by customers, including names, addresses, e-mail IDs, bank account numbers, and phone
numbers. To effect secure transmission of such information, we rely on, security measures such as
firewalls, web content filtering, encryption and authentication technology. Unauthorized use of, or
inappropriate access to, our networks, computer systems or services could potentially jeopardize
the security of such confidential information. The techniques used to obtain unauthorized access,
disable or degrade service or sabotage systems change frequently and often are not recognized until
launched against a target. We may be unable to anticipate these techniques or to implement
adequate preventative measures. Non-technical means, such as actions (or inactions) by an
employee, can also result in a data breach.

We cannot assure you that any security measures taken by us will be effective in preventing these
activities. We may need to expend resources to protect against security breaches or to address
problems caused by such breaches. While there has been no such cyber security breach during the
last three Fiscal years and the three months ended June 30, 2024 which had a significant impact on
our operations, we cannot assure you that such breaches will not occur in the future.

Pending adjudication of penalty for delay in filing Form CFS AOC-4 may adversely affect our
financial condition and reputation.

Our Company is subject to regulatory compliance requirements under the Companies Act, 2013,
including the timely filing of Form CFS AOC-4 for consolidated financial statements. For the
financial years 2021-22 and 2022-23, there were delays in filing the required forms with the
Registrar of Companies (RoC).
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Consequently, the Company has filed an application in Form GNL-2 for adjudication of penalty
and revision of Form AOC-4 for the financial years 2021-22 and 2022-23 with the concerned
authority, and adjudication of this application is currently pending.

While we have taken necessary steps to address the delays and ensure compliance with regulatory
requirements, there is no assurance that the outcome of the adjudication process will be favorable.
If penalties are imposed as part of the process, they may have an adverse financial impact on our
Company to the extent of the amount levied. Additionally, such instances of hon-compliance, even
if unintentional, may affect our reputation and credibility with stakeholders, including investors,
regulatory authorities, and business partners.

We are committed to improving our internal processes to ensure timely compliance with all
statutory requirements in the future. However, any adverse outcome in the adjudication process
could impact our financial condition and reputation.

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

We currently rely on third-party systems, service providers and software companies such as global
distribution systems (“GDSs”), IT infra platform, website handling, electronic central reservation
systems used by airlines, offline and online channel management systems and, technologies used
by payment gateway providers, mapping tools, exchange rate interfaces, customer service tools.

We may not be able to fully control the actions of these third parties and the quality of their
performance. If these third parties fail to perform as we expect, experience difficulty meeting our
requirements or standards, fail to conduct their business ethically, fail to provide satisfactory
performance for us and our customers purposes, receive negative press coverage, violate applicable
laws or regulations, breach their agreements with us, or if the agreements we have entered into
with such third parties are terminated or not renewed, our business and reputation may be adversely
affected. In addition, if such third-parties cease operations, temporarily or permanently, face
financial distress or other business disruptions, increase their fees, or if our relationships with them
deteriorate, we could be involved in legal or administrative proceedings against them and
experience delays in providing customers with our usual offerings until we find or develop a
suitable alternative. Further, while there have been no material instances of disruption during the
last three Fiscal years and the three months ended June 30, 2024 in relation to the services rendered
by such third parties, if we are unsuccessful in effectively managing these relationships, our
business, results of operations and financial condition may be adversely affected.

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

We face significant competition from companies that operate as a distribution network and
consolidate demand and supply for segments within the travel industry. In the event our
competitors expand their product offerings, Suppliers and Buyers may choose to use their
platforms instead. Our customers may also choose not to list on external platforms and instead,
rely on their own online platforms and change their sales and marketing models through technology
and infrastructure investments.
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In addition, if our competitors develop business models, products or services with similar or
superior functionality to our solutions, it may adversely impact our business. Our competitors may
also impede our ability to reach new Suppliers and Buyers or commence operations in certain
jurisdictions. For example, our competitors may dominate the existing travel market in certain
jurisdictions that can make it hard for us to compete in terms of brand recognition and reputation.

Our competitors may have greater financial, marketing and other resources, greater geographical
reach, broader product ranges or a stronger sales force. They may also offer deep discounts to
capture greater market share, have extensive travel industry relationships, longer operating
histories and greater prominence than our platform.

As a result, such competitors may be able to respond more quickly with new technologies and
undertake extensive marketing or promotional campaigns. If we are unable to compete with such
companies effectively, the demand for our offerings could substantially decline.

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

Our Company was incorporated in 2003 and we are unable to trace some of our historical
records. We cannot assure you that no legal proceedings or regulatory actions will be initiated
against our Company in the future in relation to the missing filings and corporate records, which
may impact our financial condition and reputation.

Our Company was incorporated in 2003 and we have been unable to trace Form 23ACA and Form
23B filed with RoC including the payment challans thereof. We have included the requisite details
on the basis of search report issued by an independent Practicing Company Secretary pursuant to
their inspection and independent verification of the documents available or maintained by our
Company and the Ministry of Corporate Affairs. Accordingly, we have relied on the certificate
dated December 23, 2024, issued by Shiva Gupta & Associates, Practicing Company Secretary.
We cannot assure you that no legal proceedings or regulatory actions will be initiated against our
Company in the future in relation to the missing filings and corporate records, which may impact
our financial condition and reputation.

While no legal proceedings or regulatory action has been initiated against our Company in relation
to the unavailable filings and statutory lapses as of the date of this Draft Red Herring Prospectus,
we cannot assure you that such proceedings or regulatory actions will not be initiated against our
Company in the future in relation to the missing filings and corporate records. The actual amount
of the penalty which may be imposed or loss which may be suffered by our Company cannot be
ascertained at this stage and depends on the circumstances of any potential action which may be
brought against our Company. We cannot assure you that any such proceedings will not have a
material adverse effect on our financial condition or reputation.

We are dependent on our Individual Promoters, the Key Managerial Personnel and the Senior
Management Personnel and the loss of, or our inability to hire, retain, train, and motivate
qualified personnel could adversely affect our business, results of operations and financial
condition.
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Our ability to compete in the highly competitive travel distribution industry depends upon our
ability to attract, motivate, and retain qualified personnel. We are highly dependent on the
continued contributions of our Directors, Mr. Ashish Kumar Mittal, Mrs. Puja Mittal and Mr.
Vinay Gupta who have remained actively involved in the business.

We are also dependent on our senior management and other key management personnel, and
believe that our senior management and their understanding of the industry trends and market
changes have been instrumental in the success of our brand amongst our customers. The loss of
the services of our key personnel and any of our other executive officers, and our inability to find
suitable replacements, could result in a decline in revenues, delays in product development, and
harm to our business and operations.

We may incur significant costs to attract and recruit skilled personnel, and we may lose new
personnel to our competitors or other technology companies before we realize the benefit of our
investment in recruiting and training them. If we fail to attract new personnel or fail to retain and
motivate our current personnel who are capable of meeting our growing technical, operational, and
managerial requirements on a timely basis or at all, our business may be adversely affected.

Our Company has delayed in complying with certain statutory provisions under various laws.
Such delayed compliance /lapses may attract certain penalties.

Our Company is required to comply with various statutory provisions and make timely filings
under applicable laws, including the Companies Act, 2013, and other relevant regulations. These
statutory filings are critical to ensure transparency, regulatory compliance, and smooth functioning
of our business operations. While we endeavor to comply with all applicable laws and file required
forms and returns within the prescribed timelines, there have been instances of delays in meeting
certain filing requirements due to various reasons, including administrative oversights or technical
issues. The delays include filing of RoC forms like Form 23AC/23ACA (Form for filing of Balance
sheet and P&L), Form AOC-4/A0C-4 CFS (annual filing), Form 20B/MGT-7 (annual return),
Form CHG-1 (charge creation), ADT-1 (auditor appointment) and DIR-12 (appointment of
KMPs).

In the past, such delays have resulted in the payment of late fees, and while no show-cause notice
or adverse action has been received to date, there is no assurance that regulatory authorities may
not impose penalties or initiate actions against us in the future.

Any such penalties, actions, or reputational damage arising from these delays could adversely
affect our financial condition and operational stability.

We remain committed to improving our compliance mechanisms and have implemented measures
to strengthen internal controls, enhance monitoring processes, and minimize the risk of future
delays. Despite these efforts, any potential non-compliance or delay in the future could expose us
to penalties, regulatory scrutiny, or other adverse consequences, which may impact our business,
results of operations, and reputation.

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

We are responsible for implementing internal control measures appropriate to the size and
complexity of our operations. While we take reasonable steps to ensure compliance with internal
policies, applicable laws, and processes, we remain exposed to operational risks arising from the
potential inadequacy or failure of such measures.
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As our business expands geographically and operational complexity grows, maintaining effective
internal controls may become increasingly challenging. Although we have not experienced
material instances of failure in internal controls, lapses in judgment, human error, or unforeseen
risks could affect the accuracy of our operations and financial reporting. Such instances could result
in operational disruptions, loss of trust, and reputational harm.

Further, we may be subject to ‘Know Your Customer’ (KYC) requirements for the Buyers we deal
with. While we have policies in place to ensure compliance, any failure in adhering to such
requirements could adversely impact our business and operations.

We are subject to risks associated with expansion into new geographic regions, which could
adversely affect our business, results of operations, and financial condition.

Expanding into new geographic regions exposes us to various challenges, including unfamiliarity
with local culture, economic conditions, laws, and regulations, as well as language barriers and
difficulties in recruiting and managing personnel in these regions. Additionally, we may face
challenges in establishing our brand recognition and reputation in new markets, which could limit
our ability to attract buyers and achieve growth.

The risks associated with entering new markets may be higher than anticipated, and we may face
significant competition from established players in those regions. Further, expansion efforts
require substantial investments, and there is a risk that these investments may not yield the
expected returns. In extreme cases, we may lose part or all of our investment in such regions due
to unforeseen factors, including regulatory hurdles, economic downturns, or operational
challenges.

While we have not experienced any material loss of investment or significant setbacks in our
expansion efforts in the past three Fiscal years and the three months ended June 30, 2024, we
cannot assure you that similar outcomes will occur in the future. Any failure to effectively manage
the risks associated with geographic expansion could adversely impact our business, results of
operations, and financial condition.

Our contingent liabilities as stated in our Restated Consolidated Financial Statements could
adversely affect our financial condition.

Below are the contingent liabilities, as on June 30, 2024, as disclosed in our Restated Consolidated
Financial Statements in accordance with applicable accounting standards:
(T in lakhs)

For Three Months

Particulars June 30, 2024

Bank Guarantee in favor of third parties*

- Travel Agents Federation of India (TAFI) 1,000.00

- HDFC Bank 1,000.00
Demand from Income Tax Authorities** 22.12
Civil Litigation*** 3.75
Total 2,025.87

*The Company has furnished two bank guarantees to International Air Transport"” to secure the
Airline Payments to be made by the Company as disclosed and booked in Trade Payables.
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**Income Tax proceedings are pending with CIT Appeals Jalandhar in which Demand of < 22.12
Lakhs has been raised by the Income Tax Assessing Officer against which Case has been filed with
CIT appeals. The management is of the view that the case does not affect the going concern of the
company and it will not burden the company hence provision for the same is not required.

***The sum and substance of the complaint is against the opposite parties 1 & 2 i.e. Air India,
through its General Manager, Regional Head Office and Air India, through its Manager. However,
our Company has been also been arrayed as a party, since our Company was the issuing/ travel
agent for the Complainants. The matter was last heard on 03.09.2024 and the next date of hearing
is 18.11.2024. Presently, the matter is pending.

For more details, please refer to section titled ‘Outstanding Litigation And Material
Developments’ on page 219 of this draft red herring prospectus.

Certain unsecured loans availed by us may be recalled by lenders, which could adversely affect
our financial condition and cash flows.

As of June 30, 2024, we had availed unsecured loans aggregating to 109.17 Lakhs. These loans
are not backed by any collateral, and the lenders may, at their discretion, recall such loans at any
time in accordance with the terms of the financing agreements. If such loans are recalled, we may
be required to arrange for alternative financing or repay the amounts on short notice, which could
strain our liquidity position and cash flows.

Further, any failure on our part to service these loans or comply with the terms and conditions of
such financing arrangements may result in acceleration of repayment obligations. This could lead
to financial instability and may adversely affect our business, results of operations, and financial
condition.

While we have not experienced any instances of lenders recalling unsecured loans or defaulting on
repayment obligations in the past three Fiscal years and the three months ended June 30, 2024,
there can be no assurance that such situations will not arise in the future. Any such event may
require us to divert funds from our operations, seek additional borrowings, or liquidate assets,
which could adversely impact our financial performance and growth prospects. For further
information, please refer to the section titled ‘Financial Indebtedness’ on page 205.

Our Company operations requires significant amount of working capital for a continuing
growth. Our inability to meet our working capital requirements may adversely affect our results
of operations.

Our Company’s business operations require a significant amount of working capital. In our
business, working capital is often required to support the time gap between receipt of funds from
our buyers and payment to our suppliers. The funds are also required for salaries of employees
since manpower is the major cost in our business. There exist a requirement of working capital and
financing in the form of fund and non-fund based working capital facilities to meet our
requirements.
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The details of our working capital for period ended June 30, 2024, March 31, 2024, March 31,
2023 & March 31, 2022 are as under which is showing continuous increase:

Particulars 2021-22 2022-23 2023-24 2024-25 2025-26 2026-27
Audited Audited Audited | Estimated | Estimated | Estimated

Net working capital 672.72 1,271.52 | 2,154.73 2,420.98 3,527.80 5,073.36
(X in Lakhs)

Working capital 1.08 0.72 0.86 0.95 0.89 0.86
turnover ratio*

(in times)

Operating cycle 3 2 4 5 5 6
(in days)

*Working capital turnover ratio is calculated as Revenue from operations divided by the Net
working capital.

**Qperating cycle is calculated as difference of trade receivables turnover ratio and trade payable
turnover ratio, both of which are calculated on the Gross Transaction Value (GTV).

As depicted by the above data, the operating cycle of the Company ranges between 3-6 days of the
Gross Transaction Value (GTV). The Company is looking to expand its operations by selling more
tickets and increasing the Gross Transaction Value (GTV). This indicates that our Company will
require working capital to support such growth initiatives. We will also continue to incur
expenditure in maintaining and growing our existing infrastructure, developing and implementing
new technologies as part of our platform and solutions.

While we have historically funded our working capital requirements primarily through our cash
flow from operations and borrowings, we cannot assure you that we will have sufficient capital
resources for our current operations or any future expansion plans that we may have. In the event,
we are unable to source the required amount of working capital, we might not be able to efficiently
satisfy the demand of our clients in a timely manner or at all. Even if we are able to source the
required amount of funds, we cannot assure you that such funds would be sufficient to meet our
cost estimates, which could have adverse effect on our financial conditions and results of
operations.

Delays in receiving payments or making timely payments may adversely affect our business,
financial condition, and results of operations.

Our business operates in a capital-intensive industry where timely payment cycles are critical to
maintaining smooth operations. Delays in receiving payments from our Buyers, clients, or other
stakeholders can strain our working capital, disrupt cash flows, and limit our ability to meet our
financial obligations on time. Such delays could arise due to factors such as disputes over invoices,
financial difficulties faced by counterparties, or inefficiencies in payment processing.

Additionally, our operations require us to make timely payments to Suppliers, service providers,
and regulatory authorities. Delays in making these payments, whether due to operational
challenges, cash flow constraints, or other unforeseen circumstances, may result in penalties, late
fees, or other financial charges. In some cases, delays in payments to Suppliers or service providers
could result in the suspension of services, termination of agreements, or damage to our business
relationships, which could adversely impact our ability to operate effectively.
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Given the capital-intensive nature of our business, delays in receiving or making payments could
also affect our ability to invest in growth opportunities, manage day-to-day operations, or service
our existing financial obligations. Furthermore, prolonged payment delays may negatively impact
our creditworthiness and reputation in the market, making it more challenging to secure favorable
terms for future financial arrangements or collaborations.

While we have implemented measures to monitor and manage our cash flows and payment cycles,
and there have been no material instances of significant delays in payments in the past, there can
be no assurance that such measures will be sufficient to mitigate the risks associated with payment
delays in the future. Any significant disruption in our payment cycles could adversely affect our
business, financial condition, results of operations, and growth prospects.

An inability to maintain adequate insurance coverage may adversely affect our operations,
financial condition, and profitability.

We have obtained insurance policies to cover risks associated with our business, including
commercial liability, credit risk, property damage, and keyman insurance for senior management.
As of June 30, 2024, our total insurance coverage stood at ¥1,364.68 lakhs, representing 0.79 times
our net assets, of which 31,099.33 lakhs pertains to keyman insurance policies. Excluding keyman
insurance, our coverage amounts to 3265.35 lakhs, or 0.15 times our net assets. For further
information, please refer to section titled ‘Business Overview’ on page 141.

There is no assurance that any claim under these policies will be honored fully, on time, or at all.
Our insurance policies are subject to limitations, including exclusions, deductibles, and coverage
caps, which may result in partial or no compensation in certain circumstances. Further, our
insurance coverage requires periodic renewals, and we cannot guarantee that such renewals will
be granted in a timely manner, at acceptable costs, or on commercially favorable terms.

Although we have not experienced any material instances of insurance claims in the past, this does
not guarantee that we will remain free from significant losses or liabilities in the future. In the event
of a significant loss, damage, or liability not covered by insurance or exceeding the insured limits,
we would be required to bear the costs, which could adversely impact our cash flows, financial
condition, and results of operations.

Additionally, certain risks may be uninsurable or not insurable on commercially viable terms. Any
failure to comply with insurance-related regulatory requirements in the regions where we operate
may also affect our brand, reputation, and business. Given the above, our ability to maintain
adequate and effective insurance coverage remains critical, and any lapse, inadequacy, or
unforeseen claim could materially and adversely affect our business operations and financial
stability.

Failure to obtain or renew approvals, licenses, registrations and permits to operate our business
in a timely manner, or at all, may adversely affect our business, financial condition, cash flows
and results of operations.

We are required to obtain certain approvals, registrations, permissions and licenses from regulatory
authorities in various jurisdictions, to carry out/ undertake our operations. These approvals,
licenses, registrations and permissions may be subject to certain conditions. If we fail to obtain
some or all of these approvals or licenses, or renewals thereof, in a timely manner or at all, or if
we fail to comply with applicable conditions or it is claimed that we have breached any such
conditions, our license or permission for carrying on a particular activity may be suspended or
cancelled and we may not be able to carry on such activity, which could adversely affect our
business, results of operations, cash flows, existing investments and financial condition.
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For instance, our Company has applied for renewal of registrations under relevant shops and
establishments legislations for certain of its offices. For further information on the nature of
approvals and licenses required for our business by us and our subsidiary, see “Government and
Other Approvals” on page 227.

In addition, we have, and may need to in the future, apply for certain additional approvals,
including the renewal of approvals, which may expire from time to time. There is no assurance
that such approvals and licenses will be granted or renewed in a timely manner or at all by the
relevant governmental or regulatory authorities. Failure to obtain or renew such approvals and
licenses in a timely manner would lead to imposition of restriction on some of our activities and
penalties by relevant authorities. Our licenses and approvals are subject to various conditions,
including periodic renewal and maintenance standards.

Any actual or alleged failure on our part to comply with the terms and conditions of such regulatory
licenses and registrations could expose us to legal action, compliance costs or liabilities, or could
affect our ability to continue to operate at the locations or in the manner in which we have been
operating thus far.

We are exposed to proceedings or claims arising from travel-related accidents or customer
misconduct during travels, the occurrence of which may be beyond our control.

Travel-related accidents are an inherent risk in the tourism industry and can result in serious
injuries, fatalities, or other adverse outcomes. As we enter into contracts with customers directly,
we are exposed to the risk of claims or legal proceedings arising from such incidents during their
travels. Customers may hold us responsible for damages they suffer, even in cases where such
incidents are beyond our control.

Additionally, customer misconduct during travels, such as inappropriate behavior, violation of
local laws, or failure to adhere to safety instructions, may also expose us to reputational or legal
risks. Such misconduct, though outside our control, could strain relationships with travel partners,
local authorities, and other stakeholders, potentially leading to legal claims or operational
disruptions.

We do not maintain any insurance coverage to mitigate liabilities arising from travel-related
accidents or customer misconduct. As a result, any claims or proceedings brought against us would
have to be borne by the Company, which could adversely impact our financial condition and results
of operations.

Although there have been no material instances of claims or legal proceedings related to travel-
related accidents or customer misconduct in the past, except for Consumer Complaint No.
337/2022, Adarsh Preet V/s Air India (refer section titled ‘Outstanding Litigation and Material
Developments’ on page 219), we cannot rule out the possibility of such incidents occurring in the
future. Even if we are not at fault, such events could harm our brand image, create negative public
perception regarding our reliability and safety standards, and adversely affect our business,
financial condition, and results of operations.

Acquisition of our subsidiary through transfer of shares allotted without full payment may
expose us to regulatory and operational risks.

Our Company acquired TSC Finserv Private Limited by way of a transfer of shares from a third

party. The shares transfer was executed without receiving full payment of the consideration for the
allotment.
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While the acquisition was carried out in accordance with the applicable contractual terms, there is
a risk that the transaction may be subject to scrutiny by regulatory authorities or other stakeholders
regarding the compliance of the allotment process with applicable laws and regulations.

Any adverse findings in relation to the allotment of these shares, including the partial payment
status, could result in penalties, legal proceedings, or reputational harm. Furthermore, if any
liabilities arise due to the non-compliance with the payment obligations, it could affect our
ownership rights or create operational complexities in fully integrating the subsidiary into our
business. While there have been no adverse regulatory actions or disputes in this regard to date,
any future challenges or liabilities could have a material adverse effect on our business operations,
financial condition, and reputation.

Demand for travel, and consequently, traffic on our platform, is subject to seasonal fluctuations.

The demand for travel is inherently cyclical and fluctuates across different quarters, months,
geographies, and travel segments, which directly impacts the traffic and transaction volumes on
our platform. For instance, leisure travelers often plan vacations during school holidays, summer
breaks, or around major festivals, while corporate travel typically surges at the beginning and end
of financial quarters. Similarly, demand for international travel often peaks during holiday seasons
in popular tourist destinations.

These seasonal variations can lead to uneven revenue generation throughout the year. Any factor
that adversely impacts demand during peak travel seasons—such as unfavorable economic
conditions, geopolitical instability, natural disasters, travel restrictions, platform outages, or
technical malfunctions—could disproportionately affect our business performance. If we are
unable to meet heightened demand during these periods due to operational challenges, it may result
in lost opportunities, dissatisfied customers, and reduced service fees, commissions, incentives, or
performance-linked bonuses that we receive.

Furthermore, during periods of weak demand, the negative impact on our revenue may be
exacerbated by industry-wide price reductions and discounts introduced to stimulate travel
bookings. Since a significant portion of our costs, such as technology infrastructure, employee
expenses, and platform maintenance, are fixed in nature, any decline in traffic or bookings during
low-demand periods may adversely impact our profitability.

While we have historically managed seasonal fluctuations effectively, we cannot assure that
similar success will continue in the future. Any sustained disruption during peak seasons or an
inability to capitalize on seasonal demand trends could materially and adversely affect our
business, financial condition, and results of operations.

Our ability to pay dividends in the future will depend on our earnings, financial condition,
working capital requirements, capital expenditures and restrictive covenants of our financing
arrangements.

Whilst we have not paid dividends in the last three Fiscal years and in the three months ended June
30, 2024, our ability to pay dividends in the future will depend on a number of factors identified
in the dividend policy of our Company, liquidity position, profits, capital requirements, financial
commitments and financial requirements including business expansion plans, cost of borrowings,
other corporate actions and other relevant or material factors considered relevant by our Board,
and external factors, such as the state of the economy and capital markets, applicable taxes
including dividend distribution tax, regulatory changes and other relevant or material factors
considered relevant by our Board.
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The declaration and payment of dividends will be recommended by the Board of Directors and
approved by the Shareholders, at their discretion, subject to the provisions of the Articles of
Association and applicable law, including the Companies Act. We may retain all future earnings,
if any, for use in the operations and expansion of the business.

As a result, we may not declare dividends in the foreseeable future. We cannot assure you that we
will be able to pay dividends in the future. Accordingly, realization of a gain on Shareholders’
investments will depend on the appreciation of the price of the Equity Shares. There is no guarantee
that our Equity Shares will appreciate in value.

There is no monitoring agency appointed by our Company and the deployments of funds are at
the discretion of our Management and our Board of Directors, though it shall be monitored by
the Audit Committee.

As per SEBI (ICDR) Regulations, 2018 appointment of monitoring agency is required only for
Issue size above Rs. 10,000 Lakh. Hence, we have not appointed a monitoring agency to monitor
the utilization of Issue proceeds. However, the Audit Committee of our Board will monitor the
utilization of Issue proceeds. Further, our Company shall inform about material deviations in the
utilization of Issue proceeds to the stock exchange and shall also simultaneously make the material
deviations / adverse comments of the audit committee public.

Any infringement of third-party intellectual property rights or failure to protect our intellectual
property rights may adversely affect our business.

Our Company relies on intellectual property, including our registered logo, trademark, and website
domain, to establish and maintain our brand identity and competitive position in the travel
management industry. While we take reasonable efforts to protect our intellectual property rights,
we cannot assure that third parties will not infringe upon or misuse our registered assets, which
could dilute our brand value and impact our reputation. Any failure to enforce or defend our
intellectual property rights effectively may adversely affect our business operations and financial
condition.

Additionally, while we strive to ensure that our platform, technology, and service offerings do not
infringe upon any third-party intellectual property rights, we cannot rule out the possibility of
inadvertent infringement. If any third-party claims that we have violated their intellectual property
rights, we may be subject to costly and time-consuming legal proceedings. If such claims are
upheld, we may be required to pay damages, alter or cease certain aspects of our operations, or
seek licenses, which may not be available on commercially reasonable terms.

Failure to protect our intellectual property or defend against third-party claims could harm our
business, reputation, and financial performance. While we have not faced any material claims of
intellectual property infringement to date, we cannot assure that such instances will not arise in the
future. Any such occurrence could disrupt our operations, increase costs, and adversely affect our
results of operations and growth prospects.

Certain Agreements, deeds or licenses, statutory approvals and certificates may be in the

previous name of the company, we have to update the name of our company in all the statutory
approvals and certificates due to the conversion of our Company.
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Our Company was originally incorporated as ‘TSC Travel Services Private Limited’ on July 18,
2003 vide Registration no. 026209 (CIN: U63040PB2003PLC026209) under the provisions of the
Companies Act, 1956 with the Registrar of Companies, Punjab, H.P. & Chandigarh.

Further, our Company was converted into a public limited company pursuant to shareholders
resolution passed at the extra-ordinary general meeting of our Company held on June 06, 2024 and
the name of our Company was changed to “TSC Travel Services Limited’” and a Fresh Certificate
of Incorporation dated August 01, 2024 bearing CIN U63040PB2003PLC026209 issued by the
Registrar of Companies, Central Processing Centre. Subsequently, the name of our Company was
changed to “TSC India Limited” pursuant to the special resolution passed by the Shareholders of
our Company at the Extra-Ordinary General Meeting held on August 12, 2024 and Central
Processing Centre issued a fresh certificate of incorporation dated September 02, 2024 upon
change of the name of the Company.

However, we cannot guarantee that we will be able to update all of these documents in a timely
manner, in case of failure to update these documents could result in legal and financial
complications, which may subject us to increased compliance costs, which may in turn result in an
adverse effect on our financial condition.

For more details, refer section titled ‘Government and Other Approvals’ on page 227.

There are certain outstanding legal proceedings pending against our Company and Directors.
Any adverse outcome in any of these proceedings may adversely affect our profitability and
reputation and may have an adverse effect on our results of operations and financial condition.

Our Company and Directors are currently involved in certain tax proceedings in India which are
pending at different levels of adjudication before the concerned authority/ forum. We cannot assure
you that these tax proceedings will be decided in favour of our Company and Directors, as the case
may be. Any adverse decision in such proceedings may render us liable to penalties and may have
a material adverse effect on our reputation, business, financial condition and results of operations.
Additionally, during the course of our business we are subject to risk of litigation in relation to
contractual obligations, employment and labour law related, personal injury and property damage,
etc.

A classification of these outstanding litigations is given in the following table:

Particulars Number of cases | Total amount involved
(in lakhs )

Our Company

Direct Tax 5 Unascertainable at Present

Indirect Tax Nil Nil

Our Subsidiaries

Direct Tax 4 22.12*

Indirect Tax 1 Unascertainable at Present

Our Promoters

Direct Tax 1 Unascertainable at Present

Indirect Tax Nil Nil

Our Directors (other than Promoters)

Direct Tax Nil Nil

Indirect Tax Nil Nil

Total 11 22.12*

*not ascertained
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33.

For further details, in relation to the legal proceedings involving our Company, our Directors, and
our Promoters, please refer to the section titled “Outstanding Litigation and Material
Developments” beginning on page 219 of this Draft Red Herring Prospectus.

Our Promoters, together with our Promoter Group, will continue to retain majority shareholding
in our Company after the Issue, which will allow them to exercise significant control over us.
We cannot assure you that our Promoters and Promoter Group will always act in the best
interests of the Company or you.

The majority of our issued and outstanding Equity Shares are currently beneficially owned by our
Promoters and the members of our Promoter Group. For details of our post-issue shareholding,
refer to section titled ‘Capital Structure’ on page 80. Accordingly, our Promoters and members of
our Promoter Group will continue to exercise significant influence over our business policies and
affairs and all matters requiring shareholders’ approval, including the composition of the Board of
Directors, the adoption of amendments to our constitutional documents, policies for dividends,
lending, investments and capital expenditures.

The interests of our Promoters and Promoter Group as the Company’s controlling shareholders
could conflict with the Company’s interests or the interests of its other shareholders. There can be
no assurance that our Promoters and Directors will exercise their rights as shareholders to the
benefit and best interest of our Company.

We are subject to various laws and regulations and are required to comply with multiple
regulatory requirements in jurisdictions where we operate, which may increase compliance costs
and adversely affect our financial condition.

Our operations are subject to various national, state, and local laws and regulations, particularly
those governing the travel management industry and general business operations in India. These
include regulations related to consumer protection, data privacy, e-commerce, taxation, and
cybersecurity, as well as laws governing business practices, contractual obligations, and
commercial transactions.

Non-compliance with any of these laws and regulations may result in penalties, fines, regulatory
scrutiny, or legal proceedings, which could harm our reputation and business operations.
Additionally, as laws and regulations evolve, we may incur increased compliance costs to adapt to
new legal and regulatory requirements. For instance, changes in data protection or taxation laws
could require us to implement costly modifications to our systems and processes.

While we take reasonable efforts to comply with all applicable laws and regulations, we cannot
assure that we will not face any regulatory challenges or liabilities in the future. Any failure to
comply with these requirements may result in fines, legal action, or disruptions to our operations,
which could adversely affect our business, financial condition, results of operations, and cash
flows.

For more details, please refer to the chapter titled “Key Industry Regulations and Policies” on
page 161 of this Draft Red Herring Prospectus.
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34. Any variation in the utilization of the Net Proceeds would be subject to certain compliance
requirements, including prior shareholders’ approval.

We propose to utilize the Net Proceeds towards the objects of the Company as mentioned in chapter
titled “Objects of the Issue” beginning on page 97. At this stage, we cannot determine with any
certainty if we would require the Net Proceeds to meet any other expenditure or fund any
exigencies arising out of competitive environment, business conditions, economic conditions or
other factors beyond our control. In accordance with Sections 13(8) and 27 of the Companies Act,
2013, we cannot undertake any variation in the utilization of the Net Proceeds without obtaining
the shareholders’ approval through a special resolution. In the event of any such circumstances that
require us to undertake variation in the disclosed utilization of the Net Proceeds, we may not be
able to obtain the shareholders’ approval in a timely manner, or at all. Any delay or inability in
obtaining such shareholders’ approval may adversely affect our business or operations.

Further, our Promoters would be liable to provide an exit opportunity to shareholders who do not
agree with our proposal to change the objects of the Issue or vary the terms of such contracts, at a
price and manner as prescribed by SEBI. Additionally, the requirement of our Promoters to provide
an exit opportunity to such dissenting shareholders may deter the Promoters from agreeing to the
variation of the proposed utilization of the Net Proceeds, even if such variation is in the interest of
our Company. Further, we cannot assure you that the Promoters or the controlling shareholders of
our Company will have adequate resources at their disposal at all times to enable them to provide
an exit opportunity at the price prescribed by SEBI.

35. The average cost of acquisition of Equity Shares by our Promoters may be lower than the Issue
Price.

The average cost of acquisition of Equity Shares held by our promoters, the Promoters may be
lower than the Issue Price is set out below:

Number of Equity
Average cost of
S Name of the Promoter SHELES WS ES acquisition per Equit
No. date of this Draft Red g p. quity
. Share (in %)
Herring Prospectus
1.| Ashish Kumar Mittal 45,93,000 4,22
2.| Puja Mittal 16,25,000 2.18
3.| Vinay Gupta 27,91,250 Nil

For further details regarding the average cost of acquisition of Equity Shares by the Promoters in
our Company, please see “Summary of the Issue Document” on page 30 of the Draft Red Herring
Prospectus.

36. We have in the past entered into related party transactions and may continue to do so in the
future, which may potentially have an adverse effect on our business.

In the ordinary course of our business, our Company has in the past entered into related party
transactions, including Remuneration paid to Directors and KMPs, and may continue to do so in
the future. For details regarding our related party transactions, see “Summary of the Issue
Document” on page no 30.
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38.

While we believe that all such related party transactions that we have entered into are legitimate
business transactions conducted on an arms’ length basis, we cannot assure you that we could not
have achieved more favorable terms had such transactions been entered into with unrelated parties.
Although going forward, all related party transactions that we may enter into will be subject to
board or shareholder approval, as necessary under the Companies Act, 2013 and the SEBI Listing
Regulations, there can be no assurance that these arrangements in the future, or any future related
party transactions that we may enter into, individually or in the aggregate, will not have an adverse
effect on our business, financial condition, results of operations, cash flows and prospects. Further,
any future transactions with our related parties could potentially involve conflicts of interest which
may be detrimental to our Company. There can be no assurance that we will be able to address
such conflicts of interests or others in the future.

We confirm that all related party transactions entered into by the Company have been conducted
in compliance with the Companies Act and other applicable laws. Each transaction was reviewed
and approved as per the necessary regulatory requirements, ensuring that they were conducted on
an arm's length basis and in the ordinary course of business. The Company has taken all measures
to maintain transparency, fairness, and adherence to legal and regulatory standards in these
transactions.

Certain sections of this Draft Red Herring Prospectus contain information from the D&B
Report which has been prepared exclusively for the Offer and exclusively commissioned and
paid for by us. There can be no assurance that such report is complete, 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, D&B prepared a report titled “Industry Report on Air Ticking
Solutions” dated August 30, 2024. A copy of the D&B Report is available on the website of our
Company at https://www.tscindialimited.com.. Certain sections of this Draft Red Herring
Prospectus include information based on, or derived from, the D&B Report or extracts of the D&B
Report. We commissioned and paid D&B for this report for the purpose of confirming our
understanding of the industry in connection with the Offer. We commissioned D&B as no report
is publicly available which provides a comprehensive industry analysis, particularly for our
Company’s services, that may be similar to the D&B Report that we commissioned. All such
information in this Draft Red Herring Prospectus indicates the D&B Report as its source.
Accordingly, any information in this Draft Red Herring Prospectus derived from, or based on, the
D&B Report should be read taking into consideration the foregoing.

Industry sources and publications are also prepared based on information as at specific dates and
may no longer be current or reflect current trends. Industry sources and publications may also base
their information on estimates, projections, forecasts and assumptions that may prove to be
incorrect. Industry sources do not guarantee the accuracy, adequacy or completeness of the data,
and there are no standard data gathering methodologies in the industry in which we conduct our
business, and methodologies and assumptions may vary widely among different industry sources.

The D&B Report, which has been exclusively commissioned and paid for by us in connection with
the Offer, is not a recommendation to invest or disinvest in any company covered in the D&B
Report. Accordingly, prospective investors should not place undue reliance on, or base their
investment decision solely on this information.

Investors should consult their own advisors and undertake an independent assessment of
information in this Draft Red Herring Prospectus in connection with the Issue before making any
investment decision regarding the issue. See “Industry Overview” on page 117.

Issue Related Risk

There are certain restrictions on daily movements in the price of Equity Shares, which may
adversely affect a shareholder’s ability to sell, or the price at which it can sell, Equity Shares at
a particular point in time.
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39.

40.

Following the Issue, we will be subject to a daily circuit breaker imposed by NSE, which does not
allow transactions beyond specified increases or decreases in the price of the Equity Shares. This
circuit breaker operates independently of the index-based, market-wide circuit breakers generally
imposed by SEBI on Indian stock exchanges. The percentage limit on our circuit breakers will be
set by the stock exchange based on the historical volatility in the price and trading volume of the
Equity Shares. This circuit breaker will limit the upward and downward movements in the price of
the Equity Shares. As a result of this circuit breaker, no assurance can be given regarding your
ability to sell your Equity Shares or the price at which you may be able to sell your Equity Shares
at any particular time.

After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market
for the Equity Shares may not develop.

The price of the Equity Shares on the Stock Exchanges may fluctuate as a result of the factors,
including:

o Volatility in the Indian and global capital market;

e Company’s results of operations and financial performance;

e Performance of Company’s competitors,

o Adverse media reports on Company or pertaining to our Industry;

e Changes in our estimates of performance or recommendations by financial analysts; and
e Significant developments in India’s economic and fiscal policies;

Current valuations may not be sustainable in the future and may also not be reflective of future
valuations for our industry and our Company. There has been no public market for Equity Shares
and the prices of the Equity Shares may fluctuate after this Issue. There can be no assurance that
an active trading market for the Equity Shares will develop or be sustained after this Issue or that
the price at which the Equity Shares are initially traded will correspond to the price at which the
Equity Shares will trade in the market subsequent to this Issue.

Market price of our share will be decide by market forces and issue price of equity share may
not be indicative of the market price our share price after the issue.

After listing and trading permission of equity shares, the price of the shares shall be driven by free
market forces. The market price of a company's share is determined by the forces of supply and
demand in the stock market. These forces are influenced by a variety of factors, including the
company's financial performance, industry trends, economic conditions, and investor sentiment.

When a company issues equity shares, it sets an issue price based on various factors such as the
company's valuation, the prevailing market conditions, and the demand for its shares. However,
the issue price is not necessarily indicative of the market price of the shares after the issue.

Once the shares are listed on the stock exchange, their price is determined by the forces of supply
and demand in the market. If there is strong demand for the shares, the price may rise above the
issue price, and if there is weak demand, the price may fall below the issue price.

Therefore, while the issue price of equity shares provides a starting point for the company's
valuation, it is not necessarily a reliable indicator of the market price of the shares after the issue.
Investors should carefully evaluate all relevant factors and information before making investment
decisions in the stock market.
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43.

External Factors

Outbreaks of contagious diseases, such as the recent outbreak of COVID-19, may have a
material adverse effect on our business, financial condition, results of operations, cash flows,
and prospects.

The COVID-19 pandemic had a significant impact on the global travel and tourism industry,
including our business operations. The pandemic led to widespread travel restrictions, lockdowns,
and border closures, which resulted in a sharp decline in travel demand, cancellations of bookings,
and disruptions to air ticketing and other travel-related services. Additionally, businesses and
individuals reduced discretionary spending, further impacting our revenue streams.

During the COVID-19 outbreak, we experienced challenges in maintaining operations, managing
customer refunds, and ensuring platform stability amidst fluctuating demand. The pandemic also
increased operational complexities, including remote working arrangements and disruptions in
communication with buyers and service providers.

While the situation has improved, there can be no assurance that future outbreaks of contagious
diseases, such as COVID-19 or other pandemics, will not occur. Any similar health crisis could
lead to renewed travel restrictions, reduced demand for travel, operational disruptions, and
financial strain on our business. Such events may materially and adversely affect our business,
financial condition, results of operations, cash flows, and growth prospects.

Changes in the Government Policy could adversely affect economic conditions in India
generally and our business in particular.

Our business, and the market price and liquidity of our Equity Shares, may be affected by interest
rates, changes in Government policy, taxation, social and civil unrest and other political, economic
or other developments in or affecting India. Elimination or substantial change of policies or the
introduction of policies that negatively affect the Company’s business could cause its results of
operations to suffer. Any significant change in India’s economic policies could disrupt business
and economic conditions in India generally and the Company’s business in particular.

A slowdown in economic growth in India could adversely affect our business, results of
operations, financial condition and cash flows.

We are dependent on domestic, regional and global economic and market conditions. Our
performance, growth and market price of our Equity Shares are and will be dependent to a large
extent on the health of the economy in which we operate. Demand for our products may be
adversely affected by an economic downturn in domestic, regional and global economies.

Economic growth in the country in which we operate is affected by various factors including
domestic consumption and savings, balance of trade movements, namely export demand and
movements in key imports of materials, global economic uncertainty and liquidity crisis, volatility
in exchange currency rates, and annual rainfall which affects agricultural production.
Consequently, any future slowdown in the Indian economy could harm our business, results of
operations, financial condition and cash flows.
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48.

Inflation in India could have an adverse effect on our profitability and if significant, on our
financial condition.

Inflation is typically impacted by factors such as governmental policies, regulations, commodity
prices, liquidity and global economic environment. Any change in the government or a change in
the economic and deregulation policies could adversely affect the inflation rates. Continued high
rates of inflation may increase our costs such as salaries, travel costs and related allowances, which
are typically linked to general price levels. There can be no assurance that we will be able to pass
on any additional costs to our clients or that our revenue will increase proportionately
corresponding to such inflation. Accordingly, high rates of inflation in India could have an adverse
effect on our profitability and, if significant, on our financial condition.

Taxes and other levies imposed by the Government of India or other State Governments, as well
as other financial policies and regulations, may have a material adverse effect on our business,
financial condition and results of operations.

Taxes and other levies imposed by the Central or State Governments in India that affect our
industry include STT, GST, income tax and other taxes, duties or surcharges introduced on a
permanent or temporary basis from time to time. Imposition of any other taxes by the Central and
the State Governments may adversely affect our results of operations.

You may be subject to Indian taxes arising out of capital gains on sale of Equity Shares.

Under current Indian tax laws and regulations, capital gains arising from the sale of equity shares
in an Indian company are generally taxable in India. You have either short-term or long-term
capital gains depending on the holding period of your investment. Capital gains arising from the
sale of equity shares within 12 months in an Indian company are classified as short-term capital
gains and generally taxable. Any gain realized on the sale of listed equity shares on a stock
exchange that are held for more than 12 months is considered as long-term capital gains and is
taxable at 12.50%, in excess of Rs. 1,25,000, without the benefit of the indexation. Any change in
tax provisions may significantly impact your return on investments.

Natural calamities could have a negative impact on the Indian economy and cause our
Company’s business to suffer.

India has experienced natural calamities such as earthquakes, tsunami, floods etc. in recent years.
The extent and severity of these natural disasters determine their impact on the Indian economy.
Prolonged spells of abnormal rainfall or other natural calamities could have a negative impact on
the Indian economy, which could adversely affect our business, prospects, financial condition and
results of operations as well as the price of the Equity Shares.

Terrorist attacks, civil unrests and other acts of violence or war involving India or other
countries could adversely affect the financial markets, our business, financial condition and the
price of our Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar
events that are beyond our control, could have a material adverse effect on India’s economy and
our business. Incidents such as the terrorist attacks, other incidents such as those in US, Indonesia,
Madrid and London, and other acts of violence may adversely affect the Indian stock markets
where our Equity Shares will trade the global equity markets as well generally. Such acts could
negatively impact business sentiment as well as trade between countries, which could adversely
affect our Company’s business and profitability. Additionally, such events could have a material
adverse effect on the market for securities of Indian companies, including the Equity Shares.
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SECTION IV - INTRODUCTION
THE ISSUE

The following table summarizes the Issue details:

Present Issue in Terms of this Draft Red Herring Prospectus

Particulars Details of Equity Shares*
Public Issue of Equity Upto 36,99,600 Equity Shares of face value of % 10/- each for cash
Shares by our ata price of X [¢] per share aggregating to X [*] Lakhs
Company®®
out of which
Market Maker Reservation Upto [+] Equity Shares of face value of % 10/- each for cash at a price
Portion of X [+] per share aggregating to X [+] Lakhs
Net Issue to Public Upto [+] Equity Shares of face value of % 10/- each for cash at a price
of X [¢] per share aggregating to X [+] Lakhs
of which
A. QIB Portion®® Not more than 50% of the Net Issue or upto [*] Equity Shares of face
value of %10/- each for cash at price of X [*] per Equity Share
aggregating X [+] Lakhs
Of which:
Anchor Investor Upto [+] Equity Shares of face value of % 10/- each for cash at a price
Portion® of X [+] per share aggregating to X [+] Lakhs

Net QIB Category Upto [+] Equity Shares of face value of X 10/- each for cash at a price
(Assuming Anchor Of X [+] per share aggregating to X [*] Lakhs

Investor Portion s

fully subscribed)

Of Which:

Available for [+] Equity Shares of face value of % 10/- each for cash at a price of X
allocation to Mutual [*] per share aggregating to X [+] Lakhs

Funds Only (5% of the

Net QIB Category)

Balance of Net QIB [] Equity Shares of face value of X 10/- each for cash at a price of X
Category for all QIBs [*] per share aggregating to X [+] Lakhs

including Mutual
Funds
B. Non-Institutional Not less than 15% of the Net Issue or upto [*] Equity Shares of face
Portion® value of % 10/- each for cash at price of X [+] per Equity Share
aggregating X [+] lakhs will be available for allocation to Investors
applying with application value of above X 2.00 Lakhs
C. Retail Portion® Not less than 35% of the Net Issue or upto [+] Equity Shares of face

value of T 10/- each for cash at price of X [+] per Equity Share
aggregating X [*] lakhs will be available for allocation to Investors
applying with application value of up to X 2.00 Lakhs

62|Page



gI'SC

Present Issue in Terms of this Draft Red Herring Prospectus

Particulars Details of Equity Shares*

Pre and Post Issue Equity Shares
Equity Shares outstanding 1,03,50,000 Equity Shares of face value of 10 each.
prior to the Issue
Equity Shares outstanding Upto [*] Equity Shares of face value of I10 each.
after the Issue
Use of Net Proceeds Please see the chapter titled ‘Objects of the Issue’ beginning on 97
of this Draft Red Herring Prospectus
*Number of Equity shares may need to be adjusted for lot size upon determination of Issue price.

Notes:

1. The Issue is being made in terms of Chapter 1X of the SEBI (ICDR) Regulations, 2018, as amended from time
to time. This Issue is being made by our company in terms of Regulation 229(2) of SEBI ICDR Regulations
read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post Issue paid up equity share capital
of our company are being offered to the public for subscription.

2. The Issue has been authorized by the Board of Directors vide a resolution passed at their meeting held on
September 08, 2024 and by the Shareholder of our Company, vide a special resolution passed pursuant to
Section 62(1)(c) of the Companies Act, 2013 at the Annual General Meeting held on September 30, 2024.

3. The SEBI ICDR Regulations permit the Issue of securities to the public through the Book Building Process,
which states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis
to Non Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation on a
proportionate basis to Retail Individual Bidders and not more than 50% of the Net Issue shall be allotted on
a proportionate basis to QIBs, subject to valid Bids being received at or above the Issue Price. Accordingly,
we have allocated the Net Issue i.e. not more than 50% of the Net Issue to QIB and not less than 35% of the
Net Issue shall be available for allocation to Retail Individual Investors and not less than 15% of the Net Issue
shall be available for allocation to Non-institutional bidders.

4. Subject to valid Bids being received at or above the Issue Price, under subscription, if any, in any category,
except in the QIB Portion, would be allowed to be met with spill-over from any other category or combination
of categories of Bidders at the discretion of our Company in consultation with the Book Running Lead
Manager and the Designated Stock Exchange, subject to applicable laws.

5. Our Company may, in consultation with the BRLM, allocate up to 60% of the QIB Portion to Anchor Investors
on a discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor
Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription in the
Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. Further, 5% of the
Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the
remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders
(other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the
Issue Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the
balance Equity Shares available for allotment in the Mutual Fund Portion will be added to the Net QIB Portion
and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids.

For further details regarding the Issue Structure and Procedure, please refer to the chapters titled ‘Issue

Structure’ and ‘Issue Procedure’ beginning on pages 263 and 268 respectively of this Draft Red Herring
Prospectus.
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SUMMARY OF RESTATED FINANCIAL INFORMATION

Statement of Consolidated Assets & Liabilities (as Restated) as at

Zin lakhs
Particulars June 30, March31l, March3l, March 31,
2024 2024 2023 2022
Equity & Liabilities
Shareholders' Funds
(a) Share Capital 414.00 192.00 192.00 192.00
(b) Reserves & Surplus 809.33 675.45 260.78 164.79
Minority Interest 205.11 203.72 149.14 126.44
Non-Current Liabilities
(a) Long-term borrowings 257.12 502.59 465.10 288.95
(b) Long-term provisions 46.73 43.71 31.68 26.19
Current liabilities
(@) Short-term borrowings 716.70 1,273.22 842.91 186.45
(b) Trade payables
- Dues to Micro & Small Enterprises - - - -
- Dues to Other Than Micro & Small — g51 14 00150  548.19 376.21
Enterprises
(c) Other current liabilities 128.76 136.39 67.25 73.73
(d) Short-term provisions 119.62 174.43 58.60 20.15

Total 4,528.51 5,403.01 2,615.65 1,454.91

Assets

Non-current assets

(a) Property, Plant & Equipments and
Intangible Assets

- Property, Plant & Equipment 227.43 239.71 294.55 102.64

- Intangible Assets 0.31 0.54 1.47 -
(b) Deferred tax assets (net) 33.82 32.25 18.72 16.46
(c) Long-term loans and advances 0.30 86.46 60.14 24.01
(d) Other non-current assets 698.73 671.78 812.30 370.64

Current Assets

() Trade Receivables 2,789.12 2,985.50 843.74 513.24
(b) Cash & Bank Balances 204.53 699.63 141.10 158.40
(c) Short Term Loans & Advances 410.10 449.98 373.90 238.40
(d) Other Current Assets 164.17 237.16 69.73 31.12

Total 4,528.51 5,403.01 2,615.65 1,454.91
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Statement of Consolidated Profit & Loss (as Restated) for the period

Zin lakhs
Particulars June 30, March 31, March3l, March 31,
2024 2024 2023 2022

Revenue from operations 599.04 1,935.09 930.20 451.09
Other income 14.05 137.12 54.76 40.81
Total Revenue 613.09 2,072.21 984.96 491.90
Expenses:

Employee benefits expense 102.64 385.83 206.38 123.71

Other expenses 278.29 867.61 496.95 90.85
Total Expenses 380.93 1,253.43 703.33 214.56
seilliey  Bowts UIEes, TR oepas g 281.63 277.34
Depreciation & Amortization
Finance costs 30.72 103.51 53.65 210.13
Depreciation and amortization expenses 19.98 94.76 58.60 15.43
Net Pro_flt be_fore exceptional items, 181.46 620.50 169.38 5178
extraordinary items and tax
Exceptional items - - - -
Extraordinary items - - - -
Net Profit before tax 181.46 620.50 169.38 51.78
Provision for Tax

- Current Tax 47.76 167.78 53.05 16.13

- Tax adjustment of prior years - (3.01) (0.09) 0.07

- Deferred Tax Liability / (Asset) (1.57) (13.53) (2.26) 6.70
Tax Expense For The Year 46.19 151.24 50.70 22.90
Restated Net Profit after tax 135.27 469.26 118.68 28.88
Profit (Loss) pertaining to Minority 139 54 58 29 70 0.09
Share Holders
Profit (Loss) pertaining to Equity Share 133.87 414,68 95.98 28.79
Holders of the parent
Restated Ngt Profit for the year from 135.97 469 26 118.68 28.88
total operations
Earnings per Equity Share:
Basic 4.28 24.44 6.18 1.50
Diluted 4.28 24.44 6.18 1.50
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Consolidated Cash flow Statement (as Restated) for the period

Zin lakhs
Particulars June 30, March 31, March31l, March 31,
2024 2024 2023 2022
Cash Flow From Operating Activities:
Net Profit before tax and extraordinary 181.46 620.50 169.38 51.78
item
Adjustments for:
Depreciation and amortization expense 19.98 94.76 58.60 15.43
Interest income on bank deposits (5.33) (51.01) (31.57) (22.91)
Contingent Provision Against Standard (0.13) 0.20 0.30 0.09
Provision for gratuity 2.79 11.84 6.63 4.04
Provision for leave encashment 0.24 1.09 0.33 0.44
Other finance costs 3.60 18.07 7.54 174.02
Interest income on income tax refund (0.10) (0.42) - -
Interest expenses on loans 26.78 85.42 46.10 36.10
Operating Profit before Changes in 229.29 780.45 257.31 258.99
Operating Assets & Liabilities
Adjustments for:
Trade Receivables 196.38  (2,141.76) (330.50) 10.20
Short Term Loans & Advances 39.87 (76.07) (135.51) (37.44)
Other Assets 48.56 (33.85) (468.77) (1.40)
Trade Payables (370.36) 1,653.31 171.98 93.89
Other Current Liabilities (7.63) 69.14 (6.48) 42.77
Changes in Operating Assets & Liabilities (93.19) (529.22) (769.28) 50.48
Cash Generated from Operations 136.11 251.22 (511.97) 309.46
Direct Taxes Paid (net of refunds) (16.20) (75.94) (52.40) (0.22)
Net Cash from Operating Activities (A) 119.91 175.28 (564.37) 366.79
Cash Flow From Investing Activities:
Purchase of property, plant and equipments (7.49) (39.03) (252.04) (86.47)
(including intangible assets)
Net proceeds from disposal of property, 0.02 0.04 0.06 33.25
plant and equipments
Investment in fixed deposits (net) - (20.00) - (363.68)
Other inflow / (outflows of cash) - - - (80.00)
Cash advances and loans received back - - - 0.01
Interest received on fixed deposits 2.83 57.92 20.08 2291
Net Cash from Investing Activities (B) (4.64) (1.07) (231.90) (473.98)
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Particulars June 30, March31, March3l, March 31,
2024 2024 2023 2022
Cash Flow From Financing Activities:
Movement in long-term borrowings (net) (265.56) 63.19 192.33 (17.01)
Proceeds for issuance of shares to equity 222.00 - - -
shareholders
Movement in short-term borrowings (net) (536.43) 404.62 640.28 (104.38)
Other finance costs paid (3.60) (18.07) (7.54) (174.02)
Interest paid (26.78) (85.42) (46.10) (36.10)
Other inflow / (outflows of cash) - - - (0.11)
Net Cash from Financing Activities (C)  (610.37) 364.32 77897  (331.62)
Net Increase/ (Decrease) in Cash & Cash  (495.10) 538.53 (17.30) (438.81)
Equivalents (A+B+C)
Cash & Cash Equivalents at the 569.63 31.10 48.40 486.72
beginning of the year
Change on account of acquisition of - - - 0.49
Subsidiary
Cash & Cash Equivalents at the end of the 74.53 569.63 31.10 48.40
year
Cash on Hand 8.76 12.82 26.62 28.02
Balances with Scheduled Banks
In Current Accounts 65.77 556.81 4.48 20.38
74.53 569.63 31.10 48.40

Total Cash & Cash Equivalents
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GENERAL INFORMATION

Our Company was originally incorporated as ‘TSC Travel Services Private Limited” on July 18, 2003
vide Registration no. 026209 (CIN: U63040PB2003PTC026209) under the provisions of the
Companies Act, 1956 with the Registrar of Companies, Punjab, H.P. & Chandigarh. Further, our
Company was converted into a public limited company pursuant to shareholders resolution passed at
the extra-ordinary general meeting of our Company held on June 06, 2024 and the name of our
Company was changed to “TSC Travel Services Limited” and a Fresh Certificate of Incorporation dated
August 01, 2024 bearing CIN U63040PB2003PLC026209 issued by the Registrar of Companies,
Central Processing Centre. Subsequently, the name of our Company has been changed to “TSC India
Limited” pursuant to the special resolution passed by the Shareholders of our Company at the Extra-
Ordinary General Meeting held on August 12, 2024 and Central Processing Centre issued a fresh
certificate of incorporation dated September 02, 2024 upon change of the name of the Company.
Currently, the Corporate Identification Number of our Company is U63040PB2003PLC0262009.

For further details please refer to chapter titled ‘History and Corporate Structure’ beginning on page
161.

Brief about our Company

TSC India Limited

Date of Incorporation - July 18, 2003

Company Category :  Company Limited by Shares

Company Sub-category  : Indian Non - Government Company

CIN :  U63040PB2003PLC026209

Registration Number - 026209

Registered Office : Office No. 3, 2" Floor, Midland Financial Centre, Plot No. 21-22,
Address G.T. Road, Jalandhar, Punjab - 144001 India

Telephone . +91-181-4288888

E-mail © cs@tscpl.biz

Website © www.tscindialimited.com

Registrar of Companies

Our Company is registered with the Registrar of Companies, Chandigarh Punjab, the details of which
is mentioned below:

Registrar of Companies, Chandigarh, Punjab

Address . 1% Floor, Corporate Bhawan, Plot No.4-B, Sector 27-B, Chandigarh - 160019
Contact No. : 0172-2639415/2639416

E-mail . roc.chandigarh@mca.gov.in

Website . http://www.mca.gov.in
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Issue Information

Designated Emerge Platform of National Stock Exchange of India Limited, Exchange Plaza,
Stock Exchange Plot no. C/1, G Block, Bandra-Kurla Complex, Bandra (E) Mumbai - 400 051
Bid / Issue Bid/lssue Opens on: [¢]

Programme Bid/ Issue Closes on: [¢]

Board of Directors of our Company

The Board of Directors of our Company consists of:

Name Designation DIN Address
Mr. Ashish Managing Director 00027712 House No. 699, Urban Estate, Phase 01,
Kumar Mittal Jalandhar I, Garha — 144022, Punjab, India
Mr. Vinay Gupta 03306431 House No. 51/1 New Green Model Town,

Executive Director Jalandhar — | — 144003, Punjab, India

Mrs. Puja Mittal Chairman & Non- 07221774 House No0.699-Urban Estate Phase-1,

Executive Director Garha, Jalandhar Il — 144022, Punjab, India
Mr. Saket Sharma Independent 10635630 House N0.3200, Top Floor Sector 21D
Director Chandigarh - 160022, Punjab, India
Mr. Aman Independent 08614804 Flat No-214, Overseas Towers, Sector-62,
Kesarwani Director Noida — 201301, Uttar Pradesh, India

For further details of the Directors of our Company, please refer to the chapter titled ‘Our Management’
beginning on page 177 of this Draft Red Herring Prospectus.

Chief Financial Officer

Mr. Vinay Gupta

Address . Office No. 3, 2" Floor, Midland Financial Centre, Plot No. 21-22, G.T. Road,
Jalandhar, Punjab - 144001 India

Contact No. : +91-181-4288888

E-mail . vinay.gupta@tscpl.biz

Company Secretary and Compliance Officer

Mrs. Sonia Gaba

Address . Office No. 3, 2" Floor, Midland Financial Centre, Plot No. 21-22, G.T. Road,
Jalandhar, Punjab - 144001 India

Contact No. : +91-181-4288888

E-mail . cs@tscpl.biz
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Investor Grievances

Investors may contact our Company Secretary and Compliance Officer and/or the Registrar to
the Issue and/or the Book Running Lead Manager, in case of any pre- Issue or post- Issue related
problems, such as non-receipt of letters of allotment, credit of allotted Equity Shares in the
respective beneficiary account or refund orders, etc.

All grievances in relation to the application through ASBA process may be addressed to the Registrar
to the Issue, with a copy to the relevant Designated Intermediary with whom the ASBA Form was
submitted, giving details such as the full name of the sole or First Applicant, ASBA Form number,
Applicants* DP ID, Client ID, PAN, number of Equity Shares applied for, date of submission of ASBA
Form, address of Bidder, the name and address of the relevant Designated Intermediary, where the
ASBA Form was submitted by the Bidder, ASBA Account number in which the amount equivalent to
the Bid Amount was blocked and UPI ID used by the Retail Individual Investors. Further, the Bidder
shall enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the
documents or information mentioned hereinabove.

For all Issue related queries and for redressal of complaints, Applicants may also write to the Book
Running Lead Manager. All complaints, queries or comments received by Stock Exchange/ SEBI shall
be forwarded to the Book Running Lead Manager, who shall respond to the same.

All grievances relating to the Anchor Investors may be addressed to the Registrar to the Issue, giving
full details such as name of the sole or first Applicant, Bid cum Application Form number, Applicants
DPID, Client ID, PAN, date of the Anchor Investor Application Form, address of the Applicant, number
of Equity Shares applied for, Bid Amount paid on submission of the Anchor Investor Application Form
and the name and address of the relevant BRLM where the Anchor Investor Application Form was
submitted by the Anchor Investor.

Details of Key Intermediaries pertaining to this Issue of our Company

Book Running Lead Manager Registrar to the Issue

Expert Global Consultants Private Limited
1511, RG Trade Tower Netaji Subhash Place,
Pitampura - 110 034, New Delhi, India

SEBI Registration Number: INM000012874
CIN: U74110DL2010PTC205995

Contact Person: Mr. Shobhit R. Agarwal
Telephone: 011 4509 8234

Email ID: ipo@expertglobal.in

Website: www.expertglobal.in

Investor Grievance ID:
compliance@expertglobal.in

CIN: U74110DL2010PTC205995

Bigshare Services Private Limited

S6-2, 6th Floor, Pinnacle Business Park, Next
to Ahura Centre, Mahakali Caves Road,
Andheri (East), Mumbai, Maharashtra — 400
093, India

Tel No.: 011 6263 8200

Email Id: ipo@bigshareonline.com
Investor Grievance Email Id:
investor.del@bigshareonline.com

Contact Person: Mr. Babu Rapheal
Website: www.bigshareonline.in

SEBI Registration No.: INR0O00001385
CIN: U99999MH1994PTC076534
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Legal Advisor

Statutory and Peer Review Auditor

Legacy Law Offices LLP

Legacy House, D-18, Kalkaji, New Delhi -
110019, India

Tel No.: +91-99881 98262

Email: anand@legacylawoffices.com
Contact Person: Adv. Gagan Anand
Website: www.legacylawoffices.com
Enrolment No: D/317/1996(R)

Rishab Aggarwal And Associates
Chartered Accountants

152L, Model Town, Near KFC, Jalandhar,
Punjab - 144 003, India

Membership Number: 520899

FRN No.: 028548N

Tel No.: +91 99883 04610

Email ID: rishabagg@gmail.com

Peer Review No.: 016925

Contact Person: CA Rishab Aggarwal

Banker to the Company

Banker to the Issue*

HDFC Bank Limited

HDFC Bank, 911, G T Road, Jalandhar, Punjab
- 144 001, India

Mob. No.: +91 93165 60606

Email: Vishalm.sharma@hdfcbank.com
Website: www.hdfcbank.com

Contact Person: Mr. Vishal Sharma

CIN: L65920MH1994PLC080618

[*]

| Syndicate Member*
[e]
Address: [o]
Tel No: + [o]
Fax No: + [e]
E-mail Id: [e]
Website: [o]
Contact Person: [e]

* The Bankers to the Issue/ Refund Banker/ Sponsor Bank and Syndicate Member shall be appointed prior to filing of the

Red Herring Prospectus with the RoC

Banker / Sponsor Bank / Syndicate Member / Refund Bank to the Issue

The Banker / Syndicate Member / Sponsor Bank / Refund Bank to the Issue shall be appointed prior to

filing of the Red Herring Prospectus.
Self-Certified Syndicate Bank(s)

The list of banks that have been notified by SEBI to act as the SCSBs (i) in relation to the ASBA (other

than  through UPI  Mechanism) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm|d=35, as

applicable or such other website as updated from time to time, and (ii) in relation to ASBA (through
UPI  Mechanism), a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other
website as updated from time to time. For a list of branches of the SCSBs named by the respective
SCSBs to receive the ASBA Forms from the Designated Intermediaries, refer to the above-mentioned
link or any other such website as may be prescribed by SEBI from time to time.
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Self-certified Syndicate Banks eligible as Sponsor Banks for UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or
Issuer Bank for UPI mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlid=41. For details
on Designated Branches of SCSBs collecting the Bid Cum Application Forms, please refer to the above-
mentioned SEBI link.

Syndicate SCSB Branches

In relation to Applications (other than Applications by Anchor Investors and RI1Is) submitted under the
ASBA process to a member of the Syndicate, the list of branches of the SCSBs at the Specified
Locations named by the respective SCSBs to receive deposits of Application Forms from the members
of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35) and
updated from time to time or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal
address, telephone number and e-mail address, is provided on the website of SEBI (www.sebi.gov.in)
at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated
from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details
such as address, telephone number and e-mail address, is provided on the websites of SEBI
(www.sebi.gov.in) at  https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes,
respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details
such as name and contact details, is provided on the website of SEBI (www.sebi.gov.in) at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated
from time to time.

Inter-Se Allocation of Responsibilities

Expert Global Consultants Private Limited is the sole Book Running Lead Manager (BRLM) to the
Issue and all the responsibilities relating to co-ordination and other activities in relation to the Issue
shall be performed by them.

Monitoring Agency

Since the proceeds from the Fresh Issue does not exceed Z 10,000 Lakhs in terms of Regulation 262 (1)
of the SEBI ICDR Regulations, our Company is not required to appoint a monitoring agency for the
purposes of this Issue. However, as per Section 177 of the Companies Act, 2013, the Audit Committee
of our Company, would be monitoring the utilization of the proceeds of the Issue.
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Appraising Authority

The objects of the Issue and deployment of funds are not appraised by any independent agency/ bank/
financial institution.

Credit Rating
As the Issue is of Equity Shares, the appointment of a credit rating agency is not required.
IPO Grading

Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations there is no
requirement of appointing an IPO Grading agency.

Trustees

As this is Issue of Equity Shares, the appointment of trustees is not required.
Green Shoe Option

No green shoe option is applicable for the Issue.

Expert Opinion

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated December 04, 2024, from Rishab Aggarwal and
Associates, Chartered Accountants, Statutory Auditors, holding a valid peer review certificate from
ICAL, to include their name as required under Section 26(5) of the Companies Act, 2013 read with the
SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under
Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors,
and in respect of their (i) examination report dated December 04, 2024 relating to the Restated
Consolidated Financial Information; and (ii) the statement of possible special tax benefits dated
December 04, 2024 included in this Draft Red Herring Prospectus and such consent has not been
withdrawn as on the date of this Draft Red Herring Prospectus.

However, the term expert shall not be construed to mean an expert as defined under the U.S. Securities
Act.

Book Building Process

Book building, in the context of the Issue, refers to the process of collection of Bids from
Bidders on the basis of the Red Herring Prospectus, the Bid Cum Application Forms and the Revision
Forms, if any, within the Price Band and the minimum Bid Lot, which will be decided in compliance
with the SEBI ICDR Regulations and will be advertised in all editions of English national daily
newspaper, [], all editions of Hindi national daily newspaper, [+] and regional language newspaper, []
at least two Working Days prior to the Bid/Issue Opening Date and shall be made available to
the Stock Exchanges for the purpose of uploading on their respective websites. The Issue Price, shall
be determined by our Company in consultation with the Book Running Lead Managers, after the
Bid/lssue Closing Date. Principal parties involved in the Book Building Process are:

e Our Company;

e Book Running Lead Manager, in this case being Expert Global Consultants Private Limited;
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o Syndicate Members(s) who are intermediaries registered with SEBI/ registered as brokers with
NSE and eligible to act as Underwriters. The Syndicate member(s) will be appointed by the
Book Running Lead Manager;

e Registrar to the Issue and;

e Designated Intermediaries and Sponsor Bank

For details, see “Issue Procedure” beginning on page 268.

All Bidders (other than Anchor Investors) shall participate in this Issue mandatorily through the ASBA
process by providing the details of their respective bank accounts in which the corresponding Bid
Amount will be blocked by the SCSBs. In addition to this, the UPI Bidders shall participate through
the ASBA process by either (a) providing the details of their respective ASBA Account in which
the corresponding Bid Amount will be blocked by the SCSBs; or (b) through the UPI Mechanism.
Anchor Investors are not permitted to participate in the Issue through the ASBA process. Pursuant to
SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual bidders in
initial public offerings whose application sizes are up to ¥ 500,000 shall use the UPI Mechanism.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to
withdraw their Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the
Bid Amount) at any stage. RIBs and Eligible Employees bidding in Employee Reservation Portion can
revise their Bid(s) during the Bid/ Issue Period and withdraw their Bid(s) until Bid/ Issue Closing Date.
Anchor Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. Except
for Allocation to RIBs, NIBs and the Anchor Investors, allocation in the Issue will be on a proportionate
basis. Further, allocation to Anchor Investors will be on a discretionary basis.

Each Bidder by submitting a Bid in the Issue, will be deemed to have acknowledged the above
restrictions and the terms of the Issue. For further details on method and process of Bidding, see “Terms
of the Issue”, “Issue Structure” and “Issue Procedure” on pages 250, 263, and 268, respectively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject
to change from time to time and the Bidders are advised to make their own judgment about investment
through this process prior to submitting a Bid in the Issue.

Bidders should note that, the Issue is also subject to (i) filing of the Prospectus with the RoC; and (ii)
obtaining final listing and trading approvals of the Stock Exchange, which our Company shall apply for
after Allotment.

Filing of Issue Document with the Designated Stock Exchange/SEBI/ROC

The Draft Red Herring Prospectus is being filed with Emerge Platform of National Stock Exchange
of India Limited, Exchange Plaza, Plot no. C/1, G Block, Bandra-Kurla Complex, Bandra (E)
Mumbai - 400 051.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on
the Issue Document in terms of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to
Regulation 246(5) of SEBI (ICDR) Regulations, 2018 and SEBI Circular Number
SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Red Herring
Prospectus/Prospectus  will be filed online through SEBI Intermediary Portal at
https://siportal.sebi.gov.in.
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A copy of the Red Herring Prospectus, along with the material contracts and documents required to be
filed under Section 26 & 32 of the Companies Act, 2013 was filed to the RoC and a copy of the
Prospectus to be filed under Section 26 of the Companies Act, 2013 will be filed to the RoC through
the electronic portal at http://www.mca.gov.in.

Underwriting

The Company and the Book Running Lead Manager to the Issue hereby confirm that the Issue will be
100% Underwritten by the Underwriter [] in the capacity of Underwriter to the Issue.

Pursuant to the terms of the Underwriting Agreement dated [+] entered into by Company, Underwriter,
the obligations of the Underwriter are subject to certain conditions specified therein.

The details of the Underwriting commitments are as under:

Details of the Underwriter No. of shares  Amount Underwritten 9% of Total Issue
underwritten (2 in Lakhs) Size Underwritten
[*] [*] [*] [*]

As per Regulation 260(2) & (3) of SEBI (ICDR) Regulations, 2018, the BRLM has agreed to underwrite
to a minimum extent of 15 % of the Issue out of its own account. In the opinion of the Board of Directors,
the resources of the above-mentioned underwriter is sufficient to enable them to discharge their
respective underwriting obligations in full.

Change in Statutory Auditors during the last three (3) years

Except as mentioned below, there have been no changes in our Company’s auditors in the last three (3)
years:

Date of Appointment/

Details of Auditor . . Reason
Resignation

Rishab Aggarwal And Associates Appointment in Annual Appointment as
Chartered Accountants General Meeting: Statutory Auditor in
Address: 152L, Model Town, Near KFC, September 30, 2024 Annual General
Jalandhar — 144001 Meeting dated
Membership Number: 520899 September 30, 2024 for
FRN No.: 028548N a period of 5 Years from
Tel No.: +91 99883 04610 April 1, 2024 to March
Email ID: rishabagg@gmail.com 31, 2029

Appointment in Extra- Ratification of Casual

Ordinary Meeting: June Vacancy  for  the

28, 2024 Appointment of
Statutory Auditors by
Members in the Extra-
Ordinary Meeting.
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Reason

Date of Appointment/
Resignation
Appointment in Board Appointment by Board
Meeting: June 03, 2024 of directors as Statutory
Auditor  in Board
Meeting dated June 03,
2024 till the conclusion
of Annual General
Meeting for FY 2023-
24,

O.P. Garg & Co. Resigned on June 01, Due to pre-occupation

Chartered Accountants 2024

Address: H. No. 62, Modern Colony,

Jalandhar — 144 001,

Membership Number: 097922

FRN No.: 001194N

Tel No.: +91 98141 84022

Email ID: salil gupta@yahoo.com

Details of Auditor

Details of the Market Making arrangement for this Issue

Our Company has entered into a Market Making Agreement dated [+] with the following Market Maker
for fulfilling the Market Making obligations under this Issue:

[*]

Correspondence Address D]
Tel No. N
E-mail N
Website N
Contact Person N
SEBI Registration No. N
Market Maker Registration No. ' [°]

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement
with the Book Running Lead Manager and the Market Maker (duly registered with NSE Emerge to
fulfil the obligations of Market Making) dated [¢] to ensure compulsory Market Making for a minimum
period of three years from the date of listing of equity shares offered in this Issuer.

[], registered with NSE Emerge will act as the Market Maker and has agreed to receive or deliver of
the specified securities in the market making process for a period of three years from the date of listing
of our Equity Shares or for a period as may be notified by any amendment to SEBI ICDR Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR

Regulations, as amended from time to time and the circulars issued by NSE Emerge and SEBI in this
matter from time to time.
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Following is a summary of the key details pertaining to the Market Making arrangement:

1. The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The
same shall be monitored by the Stock Exchange. Further, the Market Maker shall inform the
exchange in advance for each and every black out period when the quotes are not being offered by
the Market Maker.

2.  The minimum depth of the quote shall be X 1,00,000. However, the investors with holdings of
value less than % 1,00,000 shall be allowed to Issue their holding to the Market Maker in that scrip
provided that he sells his entire holding in that scrip in one lot along with a declaration to the effect
to the selling broker.

3. The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the
relevant circulars issued by SEBI and Emerge Platform of National Stock Exchange of India
Limited from time to time.

4. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker,
for the quotes given by him.

5. There would not be more than five Market Makers for a script at any point of time and the Market
Makers may compete with other Market Makers for better quotes to the investors.

6. The shares of the Company will be traded in continuous trading session from the time and day the
company gets listed on Emerge Platform of National Stock Exchange of India Limited and Market
Maker will remain present as per the guidelines mentioned under NSE and SEBI circulars.

7. There will be special circumstances under which the Market Maker may be allowed to withdraw
temporarily/fully from the market — for instance due to system problems or any other problems.
All controllable reasons require prior approval from the Exchange, while force-majeure will be
applicable for non-controllable reasons. The decision of the Exchange for deciding controllable
and non-controllable reasons would be final.

8. The price band shall be 20% and the Market Maker Spread (difference between the sell and the
buy quote) shall be within 10% or as intimated by Exchange from time to time.

9. The Market Maker shall have the right to terminate the said arrangement by giving a three months-
notice or on mutually acceptable terms to the Book Running Lead Manager, who shall then be
responsible to appoint a replacement Market Maker.

In case of termination of the above mentioned Market Making Agreement prior to the completion
of the compulsory Market Making period, it shall be the responsibility of the Book Running Lead
Manager to arrange for another Market Maker in replacement during the term of the notice period
being served by the Market Maker but prior to the date of releasing the existing Market Maker
from its duties in order to ensure compliance with the requirements of regulation 261 of the SEBI
(ICDR) Regulations, 2018. Further the Company and the Book Running Lead Manager reserve the
right to appoint other Market Makers either as a replacement of the current Market Maker or as an
additional Market Maker subject to the total number of Designated Market Makers does not exceed
five or as specified by the relevant laws and regulations applicable at that particulars point of time.

10. Risk containment measures and monitoring for Market Maker: NSE Emerge will have all
margins which are applicable on the Main Board viz., Mark-to-Market, Value-At-Risk (VAR)
Margin, Extreme Loss Margin, Special Margins and Base Minimum Capital etc. NSE can impose
any other margins as deemed necessary from time-to-time.

11. Punitive Action in case of default by Market Maker: NSE Emerge will monitor the obligations
on a real-time basis and punitive action will be initiated for any exceptions and/or non-
compliances. Penalties / fines may be imposed by the Exchange on the Market Maker in case he is
not able to provide the desired liquidity in a particular security as per the specified guidelines.
These penalties / fines will be set by the Exchange from time to time.
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The Exchange will impose a penalty on the Market Maker in case he is not present in the market
(Issuing two-way quotes) for at least 75% of the time. The nature of the penalty will be monetary
as well as suspension in market making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the
penalties / fines / suspension for any type of misconduct/ manipulation/ other irregularities by the
Market Maker from time to time.

12. Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated
January 20, 2012, has laid down that for Issue size up to X 250 Crores, the applicable price bands
for the first day shall be:

e In case equilibrium price is discovered in the Call Auction, the price band in the normal
trading session shall be 5% of the equilibrium price.

o In case equilibrium price is not discovered in the Call Auction, the price band in the normal
trading session shall be 5% of the Issue price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of
trading. The price band shall be 20% and the Market Maker Spread (difference between the sell and the
buy quote) shall be within 10% or as intimated by Exchange from time to time.

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the
upper side for Markets Makers during market making process has been made applicable, based on the
Issue size and as follows:

Buy quote exemption

st g Re-Entry threshold for buy quote

Issue Size L (including mandatory initial
mandatory initial inventory inventory of 5% of the Issue Size)
of 5% of the Issue Size) y 2

Up to X 20 Crores 25% 24%
%20 Crores to X 50 20% 19%
Crores

% 50 Crores to X 80 15% 14%
Crores

Above X 80 Crores 12% 11%

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject
to change based on changes or additional regulations and guidelines from SEBI and Stock Exchange
from time to time.

On the first day of listing, there will be a pre-open session (call auction) and there after trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the
discovered price during the pre-open call auction. The securities of the Company will be placed in SPOS
and would remain in Trade for Trade settlement for 10 days from the date of listing of Equity Shares
on the Stock Exchange.

Withdrawal of the Issue

Our Company in consultation with the BRLM, reserve the right to not to proceed with the Issue at any
time before the Issue Opening Date without assigning any reason thereof.
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If our Company withdraws the Issue any time after the Issue Opening Date but before the allotment of
Equity Shares, a public notice within 2 (two) working days of the Issue Closing Date, providing reasons
for not proceeding with the Issue shall be issued by our Company. The notice of withdrawal will be
issued in the same newspapers where the pre-issue advertisements have appeared and the Stock
Exchange will also be informed promptly. The BRLM, through the Registrar to the Issue, will instruct
the SCSBs to unblock the ASBA Accounts within 1 (one) working Day from the day of receipt of such
instruction.

If our Company withdraws the Issue after the Issue Closing Date and subsequently decides to proceed
with an Issue of the Equity Shares, our Company will have to file a fresh Issue document with the stock
exchange where the Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals
of the Stock Exchange with respect to the Equity Shares issued through the Prospectus, which our
Company will apply for only after Allotment; and (ii) the final Registrar of Companies approval of the
Prospectus.
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CAPITAL STRUCTURE

Set forth below are the details of the Equity Share Capital of our Company as on the date of this Draft
Red Herring Prospectus.
(T in lakhs, except share data)
Aggregate Aggregate
Particulars Value at Value at
Face Value  Issue Price*

Sr.
No.

A Authorized Share Capital®
1,50,00,000 Equity Shares having face value of Z 10/- each
B  Issued, Subscribed & Paid-up Share Capital prior to the
Issue 1,035.00 -
1,03,50,000 Equity Shares having face value of X10/- each
C Present Issue in terms of this Draft Red Herring
Prospectus”
up to 36,99,600 Equity Shares having face value of Rs, 10/-
each at a Premium of X [*] per share
Which Comprises of
Reservation for Market Maker portion
Up to [*] Equity Shares of X10/- each at a premium of X [] [] [*]
per Equity Share
Net Issue to the Public
Up to [+] Equity Shares of X 10/- each at a premium of X [] [*] [*]
per Equity Share
of which
[¢] Equity Shares of % 10/- each at a premium of X [+] per
Equity Share will be available for allocation to QIB
[¢] Equity Shares of % 10/- each at a premium of X [] per
Equity Share will be available for allocation for allotment [*] [*]
to Retail Individual Bidders
[¢] Equity Shares of % 10/- each at a premium of X [] per
Equity Share will be available for allocation for allotment [] [*]
to Non-institutional Investors
D Paid up Equity Capital after the Issue

1,500.00 --

[*] [*]

[*] Equity Shares having face value of ¥10/- each *] "]
E  Securities Premium Account

Before the Issue Nil

After the Issue [*]

*To be updated upon the finalization of the Issue Price.

#The present Issue of up to 36,99,600 Equity Shares in terms of this Draft Red Herring Prospectus has been
authorized pursuant to a resolution of our Board of Directors dated September 08, 2024 and by special resolution
passed under Section 62(1)(c) of the Companies Act, 2013 at the Annual General Meeting of the members held
on September 30, 2024.

®For details in relation to changes in the authorized share capital of our Company in the last 5 years, see
“History and Certain Corporate Matters — Changes in Memorandum of Association” on page 171 of this Draft
Red Herring Prospectus.
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Classes of Shares

Our Company has only one class of share capital i.e. Equity Shares of face value of Z 10/- each only.
All the issued Equity Shares are fully paid-up. Our Company has no outstanding convertible instruments
as on the date of this Draft Red Herring Prospectus.

NOTES TO THE CAPITAL STRUCTURE

1. Details of changes in Authorized Share Capital of our Company

I\E/I)Z(teiirc:]; égl\lcll Changes in Authorized Share Capital
Upon Authorized Share capital of the Company was % 10.00 Lakh divided
Incorporation into 1,00,000 Equity Shares of X 10/- each.
March 16, EGM Increase in the Authorized Share Capital of the Company from %
2015 10.00 Lakhs divided into 1,00,000 Equity Shares of ¥ 10/- each to
25.00 Lakhs divided into 2,50,000 Equity Shares of X 10/- each.
February 20, EGM Increase in the Authorized Share Capital of the Company from %
2016 25.00 Lakhs divided into 2,50,000 Equity Shares of % 10/- each to
200.00 Lakhs divided into 20,00,000 Equity Shares of X 10/- each.
January 08, EGM Increase in the Authorized Share Capital of the Company from %
2024 200.00 Lakhs divided into 20,00,000 Equity Shares of % 10/- each to
% 500.00 Lakhs divided into 50,00,000 Equity Shares of X 10/- each.
August 12, EGM Increase in the Authorized Share Capital of the Company from X
2024 500.00 Lakhs divided into 50,00,000 Equity Shares of X 10/- each to

¥ 1500.00 Lakhs divided into 1,50,00,000 Equity Shares of  10/-
each.

2. Equity Share Capital History of our Company

The following table sets forth details of the history of the Equity Share Capital of our Company:

No. of Nature Cumulative  Cumulative
Equity Face Iss.ue No. of Paid Up
Date of Allotment Value Price . Nature of Allotment : .
Shares ®) ®) Con:5|der Equity Capital
allotted* ation Shares
Ypon 10000 10 10 Cash  Subscription to MOA® 10,000 1,00,000
Incorporation
February 02,2004 25,000 10 10 Cash Right Issue @ 35,000 35,00,000
March 30, 2005 35,000 10 10 Cash Right Issue @) 70,000 7,00,000
April 15, 2015 1,50,000 10 10 Cash Right Issue ) 2,20,000 22,00,000
March 31, 2016 3,00,000 10 10 Cash Preferential Allotment ) 5,20,000 52,00,000
Bonus Issue of 5 Equity
March 31, 2016 11,00,000 10 - - Shares against 1 equity 16,20,000 1,62,00,000
shares held
March 31, 2016 3,00,000 10 10 Cash Right Issue ¢ 19,20,000 1,92,00,000
May 11, 2024 22,20,000 10 10 Cash Right Issue 1) 41,40,000 4,14,00,000
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No. of Nature Cumulative  Cumulative
Equit Face  Issue of No. of Paid U
Date of Allotment quity Value Price . Nature of Allotment . . P
Shares ®) ®) Consider Equity Capital
allotted* ation Shares ®
Bonus Issue of 1.5
October 17,2024  62,10,000 10 - - Equity Shares against 1 1,03,50,000 10,35,00,000

equity shares held ™

*All the above mentioned shares are fully paid up since the date of allotment.
Note:

(i) The details of initial subscription to Memorandum of Association is as follows:-

Name of Subscribers No. of Shares Subscribed
Deepak Gupta 9,000
Savita Gupta 1,000
Total 10,000

(ii) Right Issue of 25,000 Equity shares of face value of T 10/- each per share were made to:-

Name of Allottees No. of Shares Allotted
Deepak Gupta 16,000
Savita Gupta 9,000
Total 25,000

(iii) Right Issue of 35,000 Equity shares of face value of T 10/- each per share were made to:-

Name of Allottees No. of Shares Allotted
Krishan Kumar Mittal 5,000
Ashish Kumar Mittal 20,000
Rishi Kumar Mittal 10,000
Total 35,000

(iv) Right Issue of 1,50,000 Equity shares of face value of % 10/- each per share were made to:-

Name of Allottees No. of Shares Allotted
Vinay Gupta 1,50,000
Total 1,50,000

(v) Preferential Issue of 3,00,000 Equity Shares of face value of ¥ 10/- each per share at a price of ¥
10/- were made to pursuant to conversion of loan:-

Name of Allottees No. of Shares Allotted
Vinay Gupta 3,00,000
Total 3,00,000
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(vi) Bonus issue of 11,00,000 Equity Shares of face value of ¥ 10/- each in the ratio of 5:1 i.e. 5 Bonus
Equity Shares for every 1 Equity Share held by shareholders.

Name of Allottees No. of Shares Allotted
Krishan Kumar Mittal 25,000
Rishi Kumar Mittal 50,000
Puja Mittal 2,75,000
Vinay Gupta 7,50,000
Total 11,00,000

(vii)  Right Issue of 3,00,000 Equity shares of face value of I 10/- each per share were made to:-

Name of Allottees No. of Shares Allotted
Puja Mittal 3,00,000
Total 3,00,000

(viii)  Right Issue of 22,20,000 Equity shares of face value of T 10/- each per share were made to:-

Name of Allottees No. of Shares Allotted
Ashish Kumar Mittal 19,20,000
Natisha Choudhary 1,00,000
Manish Kumar 1,00,000
Utsav Pramodkumar Shrivastav (HUF) 1,00,000
Total 22,20,000

(ix) Bonus issue of 62,10,000 Equity Shares of face value of I 10/~ each in the ratio of 1.5:1 i.e. 1.5
Bonus Equity Shares for every 1 Equity Share held by shareholders.

Name of Allottees No. of Shares Allotted
Ashish Kumar Mittal 27,55,800
Vinay Gupta 18,00,000
Puja Mittal 9,75,000
Rishi Kumar Mittal 60,000
Krishan Kumar Mittal 45,000
Nisha Agarwala 1,24,200
Manish Kumar 1,50,000
Utsav Pramodkumar Shrivastav (HUF) 1,50,000
Natisha Choudhary 1,50,000
Total 62,10,000
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3. As on the date of this Draft Red Herring Prospectus, our Company does not have any Preference
Share Capital.

4. Particulars of the shareholders holding of the paid-up equity share capital of our Company and the
number of shares held by them two (2) years prior to filing of this Draft Red Herring Prospectus:

% of Shares to Pre-

Particulars No. of Equity Issue Equity Share
Shares .
Capital
Krishan Kumar Mittal 30,000 0.29%
Rishi Kumar Mittal 60,000 0.58%
Puja Mittal 6,50,000 6.28%
Vinay Gupta 12,00,000 11.59%
Total 19,40,000 18.74%

5. Issue of Equity Shares for consideration other than cash

Except as set out below we have not issued Equity Shares for consideration other than cash:

Date of  No. of Equity Face  Issue Nature of Benefit No. of
Allotment Shares Value Price Allotment Accrued to Name of Allottees Shares
® allotted* ® ® Company Allotted
Bonus Issue of Krishan Kumar Mittal 25,000
March 31 5 Equity Capitalization Rishi K_uma}r Mittal 50,000
2016 ’ 11,00,000 10 - Share_s against of reserves Puja Mittal 2,75,000
1 equity shares and surplus Vinay Gupta 7,50,000
held Total 11,00,000

Ashish Kumar Mittal 27,55,800

Vinay Gupta 18,00,000
Puja Mittal 9,75,000
Bonus Issue of Rishi Kumar Mittal 60,000
October 15 Equit_y Capitalization Krishan Kumar Mittal 45,000
17 2024 62,10,000 10 - Share_s against of reserves Nisha Agarwala 1,24,200
' 1 equity shares and surplus Manish Kumar 1,50,000
held Utsav Pramodkumar
Shrivastav (HUF) 150,000
Natisha Choudhary 1,50,000
Total 62,10,000

*Above allotment of shares has been made out of Reserve & Surplus available for distribution to shareholders
and no part of revaluation reserve has been utilized for the purpose.

6. No Equity Shares have been allotted pursuant to any scheme approved under sections 230-233 of
the Companies Act, 2013 or under the erstwhile corresponding provisions of the Companies Act,
1956.

7. We have not revalued our Assets since inception and have not issued any Equity Shares (including
Bonus shares) by capitalizing any revaluation reserves.

84|Page



SI'SC

8. Our Company has not issued any shares pursuant to an Employee Stock Option Scheme.

9. Except as mentioned below, no Equity shares have been issued which may be at price below the
Issue price within last one year from the date of this Draft Red Herring Prospectus.

Date of No. of Equity  Face Iss_ue Nature of
Allotment Shares Value Price Allotment Name of Allottees
allotted ® ®
Bonus Issue of Ashish I_<um:_:1r Mittgl, Yinay
1.5 Equity Gupta, PUJa} Mittal, Rishi Kymar
October 17, 62.10.000 10 i Shares against Mittal, Krishan Kumar Mittal,
2024 o Nisha Agarwala, Manish Kumar,

1 equity shares
held

Utsav Pramodkumar Shrivastava
(HUF), Natisha Choudhary
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10.Shareholding Pattern of our Company

Shareholding, | No. of locked in Shgfé:f Iiguei:;yor
. Number of Voting Rights held in each class of No. of asa% Equity P .g
Shareholding o X ) otherwise
No. of BaTE securities (1X) Equity assuming full
Partly No. of total number Shares conversion of Shares (XI1) E bered (X111
iz No. of No. of fully paid- shares Total No. of o ity underlying convertible T s )
Category I - Sharel'.nolders paid up Equity up underlying shares held S outstanding securities (as a No. of Equity Shares
m I 1) Shares held Equity depository vIn = (@1v) (calculate as convertible percentage of dematerialized form (XIV)|
an ( (1v) Shares receipts +(V) + (V1) . securities diluted Equity Asa As a
held (YD) (\?Ielrl) Asa !)% No. of Voting Rights Totalasa% | (including Share capital) | Number | Ot Number | @
) e of (ArBHC) | Warrants) | (XD=(VIDY0) | @ | Sres | g | Shares
Class: Equity 0 Asa % of (b) (b)
Shares Class: (A+B+C)
Others
(A) (i) | Promoters 3 90,09,250 - - 90,09,250 87.04% | 90,09,250 - 87.04% - 87.04% - - - - 90,09,250
(A) (i) Promoter 3 3,82,000 3,82,000 3.70% 3,82,000 - 3.70% 3.70% 3,82,000
Group
(B) Public 40 9,58,750 - - 9,58,750 9.26% 9,58,750 - 9.26% - 9.26% - - - - 9,58,750
Non-
(C) Promoter- - - - - - - - - - - - - - - - -
Non Public
Shares
underlying
1 - - - - - - - - - - - - - - - - -
(1) depository
receipts
Shares
held b
(C2) Y - - - - - - - - - - - - - - - -
employee
trusts
Total 43 | 1,03,50,000 - - | 1,03,50,000 100.00% | 1,03,50,00 - | 100.00% - 100.00% - - - - 1,03,50,00
(A+B+C)
Notes-

1. Ason date of this Draft Red Herring Prospectus 1 Equity share holds 1 vote. We have only one class of Equity Shares of face value of ¥ 10/- each. We have entered into tripartite agreement with CDSL & NSDL.

2. Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, one day prior to the listing of the Equity shares. The shareholding
pattern will be uploaded on the Website of the Stock Exchange before commencement of trading of such Equity Shares.

3. Interms of regulation 230(1)(d) of SEBI ICDR Regulation 2018, all specified securities held by promoters are dematerialized.
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a) Particulars of the shareholders holding 1% or more of the paid-up share capital of our Company
aggregating to 100% of the paid-up share capital and the number of shares held by them as on
the date of filing of this Draft Red Herring Prospectus:

11.0ther details of shareholding of our Company

i 0, -
Particulars No. of Equity % of Shares to Pre-lIssue

Shares Equity Share Capital

Ashish Kumar Mittal 45,93,000 44.38%
Vinay Gupta 27,91,250 26.97%
Puja Mittal 16,25,000 15.70%
Manish Kumar 2,50,000 2.42%
Utsav Pramodkumar Shrivastav (HUF) 2,50,000 2.42%
Natisha Choudhary 2.50,000 2.42%
Nisha Agarwala 2,07,000 2.00%

Total 99,66,250 96.29%

b) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our
Company and the number of shares held by them ten (10) days prior to the date of filing of this
Draft Red Herring Prospectus:

No. of Equity % of Shares to Pre-Issue

Particulars Shares Equity Share Capital

Ashish Kumar Mittal 45,93,000 44.38%
Vinay Gupta 27,91,250 26.97%
Puja Mittal 16,25,000 15.70%
Manish Kumar 2,50,000 2.42%
Utsav Pramodkumar Shrivastav (HUF) 2.50,000 2.42%
Natisha Choudhary 2.50,000 2.42%
Nisha Agarwala 2,07,000 2.00%

Total 99,66,250 96.29%

c) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our
Company and the number of shares held by them one (1) year prior to the date of filing of this
Draft Red Herring Prospectus:

% of Shares to Pre-

Particulars No. of Equity Issue Equity Share
Shares )
Capital
Puja Mittal 6,50,000 6.28%
Vinay Gupta 12,00,000 11.59%
Total 18,50,000 17.87%
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d) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of our
Company and the number of shares held by them two (2) years prior to filing of this Draft Red
Herring Prospectus:

% of Shares to Pre-

Particulars No. of Equity Issue Equity Share
Shares .
Capital
Puja Mittal 6,50,000 6.28%
Vinay Gupta 12,00,000 11.59%
Total 18,50,000 17.87%

e) None of the shareholders of our Company holding 1% or more of the paid-up capital of the
Company as on the date of the filing of the Draft Red Herring Prospectus are entitled to any
Equity Shares upon exercise of warrant, option or right to convert a debenture, loan or other
instrument.

f) Our Company has not made any initial public issue of its Equity Shares or any convertible
securities during the preceding 2 (two) years from the date of this Draft Red Herring Prospectus.

12.0ur Company does not have any intention or proposal to alter its capital structure within a period of
six (06) months from the date of opening of the Issue by way of split/consolidation of the
denomination of Equity Shares or further issue of Equity Shares whether preferential or bonus, rights
or further public issue basis. However, our Company may further issue Equity Shares (including
issue of securities convertible into Equity Shares) whether preferential or otherwise after the date of
the listing of equity share to finance an acquisition, merger or joint venture or for regulatory
compliance or such other scheme of arrangement or any other purpose as the Board may deem fit,
if an opportunity of such nature is determined by its Board of Directors to be in the interest of our
Company.

13.Shareholding of our Promoters

Set forth below is the build-up of the shareholding of our Promoters in our Company since
Incorporation.

Issue / % of Pre- % of Post-
Date of No. of Face Transfer Issue Equity Issue Equit
Allotment / ' Value . Nature of Transaction ; quity . quity
Transfer Shares* ® Price Paid Up Paid Up
® Capital Capital
Ashish Kumar Mittal
March 30
1 1 0, [
2005 20,000 10 10 Right Issue 0.19% [*]
oa;t;igog, (20,0000 10 Nil  Transfer to Puja Mittal (0.19%) ["]
May 11,2024  19,20,000 10 10 Right Issue 18.55% []
May 12,2024  (82,800) 10 Nil Transfer to Nisha Agarwala (0.80%) [*]
October 17, 2755800 10 Nil  Bonus Issue 26.63% []
2024
Total 45,93,000 44.38% [*]
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Issue / % of Pre- % of Post-
EBES No. of Face Transfer Issue Equity Issue Equit
Allotment / .~ \Value . Nature of Transaction S SR
Transfer Shares ® Price Paid Up Pelle] e
® Capital Capital
Vinay Gupta
Agr(')'léf” 150,000 10 10 Right Issue 1.45% [*]
Mazr82631, 3,00,000 10 10 Conversion of loan 2.90% [*]
Mazrg'l‘:l' 750,000 10 10 Bonus Issue 7.25% [*]
OCtggg;”' 18,00,000 10 Nil  Bonus Issue 17.39% [*]
Noverber?L  (a0625) 10 7273 Transfer to Bhupesh Kumar (0.20%) ["]
Novezrggzr 2L (250000 10  80.00 Transfer to Naveen Verma (0.24%) [*]
Novzrggjr 2L (34375) 10 7273 Transfer to Deepika Lal (0.33%) [*]
Novezrggzr 2L (250000 10  80.00 Transfer to Dimple Verma (0.24%) [*]
Nov;rglzazr 27, (6,250) 10 80.00  Transfer to Maninder Saggar (0.06%) [*]
Novezn(;gzr 21, (13,750) 10 72.73  Transfer to Bhupesh Kumar HUF (0.13%) [*]
Novzrggzr 2T, (12,500 10 80.00 Transfer to Anu Khurana (0.12%) []
Novezngtz)zr 21, (18,750) 10  80.00 Transfer to Sanyam Makkar (0.18%) [*]
Decezrggzr 02, (12,500) 10 80.00  Transfer to Shashiraj Oswal (0.12%) [*]
Decezrggjr 02 (400000 10 2500 Transfer to Shikha Gupta (0.39%) [*]
Decezrggir 12, 40,000 10 25.00  Transfer from Shikha Gupta* 0.39% []
Decezrggjr 12 40000) 10 7200 Transfer to Shikha Gupta* (0.39%) [*]
Total 27,91,250 26.97% [*]

*Mr. Vinay Gupta had inadvertently transferred shares to Mrs. Shikha Gupta on 2" December 2024 at ¥ 25 per share. The
same were returned on 12" December 2024 and transferred again at ¥ 72 per share.

Puja Mittal
October 09, Acquisition of share by way of 0 .
2010 25,000 10 10 Transfer from Deepak Gupta 0.24% [*]
October 09, Acquisition of share by way of 0 .
2010 10,000 10 10 Transfer from Savita Gupta 0.10% [*]
Acquisition of share by way of
October 09, 54 400 10 10 Transfer from Ashish Kumar 0.19% []
2010 i
Mittal
Ma2r82631' 275000 10 10 Bonus Issue 2.66% []
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Issue / % of Pre- % of Post-
Date of No. of Face Transfer Issue Equity Issue Equit
Allotment / ' Value . Nature of Transaction : quity . quity
Transfer Shares* ® Price Paid Up Paid Up
® Capital Capital
Ma;g?gl' 3,00,000 10 10 Right Issue 2.90% ]
Acquisition of share by way of
July 01, 2021 20,000 10 10 Transfer from Rishi Kumar 0.19% [*]
Mittal
OCtgggzﬂ' 9,75000 10 Nil Bonus Issue 9.42% [*]
Total 16,25,000 15.70% [*]

*All the Equity Shares allotted/ transferred to the Promoters as given above were fully paid up. Further, none of
the shares have been pledged with any bank/ financial institution and/ or with anybody else.

14.As on the date of the Draft Red Herring Prospectus, the Company has 19 (Nineteen)
members/shareholders.

15.The aggregate shareholding of the Promoters and Promoter group

Pre- Issue Post Issue
Name of the Shareholders No. _of % of_Pre Issue  No. _of % of Pos_t
No. Equity Equity Share  Equity  Issue Equity
Shares Capital Shares  Share Capital
(A) Promoter
1. Ashish Kumar Mittal 45,93,000 44.38 [*] [*]
2. Vinay Gupta 27,91,250 26.97 [*] [*]
3. Puja Mittal 16,25,000 15.70 [*] [*]
Sub-Total (A) 90,09,250 87.05 [*] []
(B) Promoter Group
1.  Krishan Kumar Mittal 75,000 0.72 [*] [*]
2. Rishi Kumar Mittal 1,00,000 0.97 [*] [*]
3. Nisha Agarwala 2,07,000 2.00 [*] [*]
Sub-Total (B) 3,82,000 3.69 [*] [*]
Total (A)+(B) 93,91,250 90.74 [*] [*]

16. Except as stated below, there are no Equity Shares purchased/acquired or sold by our Promoters,
Promoter Group and/or by our directors and their immediate relatives within six months immediately
preceding the date of filing of the Draft Red Herring Prospectus.
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Name of the Director/ Sale/Purc Number Numb Face Price at Date at
Director/ Promoter/ hase/Gift of equity er of Value which which equity
Promoter/ Promoter shares  equity of equity shares was
Promoter Group/ subscrib shares Equity shares subscribed/
Group/ Director/I ed/ sold Shares was sold
Director/Imme mmediate purchase subscri
diate Relatives  Relatives d bed/
sold
Promoter
AS-hISh Kumar and ' Purchase - 27,55,80 i 10.00 NA. October 17,
Mittal Managing Bonus 0 2024
Director
Promoter, Purchase -
Vinay Gupta Director Bonus 18’000’00 - 10.00 N.A. Oct;) (t));;, 17,
and CFO
Promoter  Purchase -
- October 17,
Puja Mittal and Bonus  9,75000 - 1000 N.A, oo
. 2024
Director
Krishan Kumar ~ Promoter  Purchase - October 17,
Mittal Group Bonus 200 i 1000~ NA. 2024
Rishi Kumar Promoter  Purchase - October 17,
Mittal Group Bonus 0000 i 1000~ NA. 2024
. Promoter  Purchase - October 17,
Nisha Agarwala Group Bonus 1,24,200 - 10.00 N.A. 2024
Promoter, November
Vinay Gupta Director Sale - 20,625 10.00 72.73
21,2024
and CFO
Promoter, November
Vinay Gupta Director Sale - 25,000 10.00 80.00
21,2024
and CFO
Promoter, November
Vinay Gupta Director Sale - 34,375 10.00 72.73
21,2024
and CFO
Promoter, November
Vinay Gupta Director Sale - 25,000 10.00 80.00
21,2024
and CFO
Promoter, November
Vinay Gupta Director Sale - 6,250 10.00 80.00
27,2024
and CFO
Promoter, November
Vinay Gupta Director Sale - 13,750 10.00 72.73
27,2024
and CFO
Promoter, November
Vinay Gupta Director Sale - 12,500 10.00 80.00
27,2024
and CFO
Promoter, Novernber
Vinay Gupta Director Sale - 18,750 10.00  80.00
27,2024
and CFO
Promoter, December
Vinay Gupta Director Sale - 12,500 10.00 80.00
02, 2024
and CFO
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Name of the Director/ Sale/Purc Number Numb Face Price at Date at
Director/ Promoter/ hase/Gift of equity er of Value which which equity
Promoter/ Promoter shares  equity of equity shares was
Promoter Group/ subscrib shares Equity shares subscribed/
Group/ Director/I ed/ sold Shares was sold
Director/Imme mmediate purchase subscri
diate Relatives  Relatives d bed/
sold
Promoter, December
Vinay Gupta Director Sale - 40,000 10.00 25.00
02, 2024
and CFO
Promoter, December
Vinay Gupta Director Purchase - 40,000 10.00 25.00
12,2024
and CFO
. Pr_omoter, December
Vinay Gupta Director Sale - 40,000 10.00 72.00 12, 2024

and CFO
*Mr. Vinay Gupta had inadvertently transferred shares to Mrs. Shikha Gupta on 2" December 2024 at ¥ 25 per share.
The same were returned on 121" December 2024 and transferred again at ¥ 72 per share.

17.There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our
Company and their relatives, have financed the purchase by any other person of securities of our
Company other than in the normal course of the business of the financing entity during the period
of six (6) months immediately preceding the date of filing of the Draft Red Herring Prospectus.

18.Details of Promoter’s Contribution locked in for three years

Our Promoters have given written consent to include [¢] Equity Shares subscribed and held by them
as a part of Minimum Promoters’ Contribution aggregating of 20.00% of the post issue Paid-up
Equity Shares Capital of our Company (“Minimum Promoters’ contribution”) in terms of Sub-
Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulations, 2018 and have agreed not to sell
or transfer or pledge or otherwise dispose of in any manner, the Minimum Promoters’ Contribution,
and to be marked Minimum Promoters’ Contribution as locked-in.

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum
Promoters’ Contribution as mentioned above shall be locked-in for a period of three years from the
date of allotment in the Initial Public Offer.

We confirm that Minimum Promoters’ Contribution of 20.00% of the post Issue Paid-up Equity
Shares Capital does not include any contribution from Alternative Investment Fund.

The Minimum Promoters’ Contribution has been brought to the extent of not less than the 20.00%
of the Post Issue Capital and has been contributed by the persons defined as Promoters under the
SEBI (ICDR) Regulations, 2018.

The lock-in of the Minimum Promoters’ Contribution will be created as per applicable regulations

and procedure and details of the same shall also be provided to the Stock Exchange before listing of
the Equity Shares.
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The details of Minimum Promoters’ Contribution are as follows:

Date of Percentage Percentag
No. of Issue /
. allotment / - of pre e of post
Equity . Nature of Face acquisitio .
Name of acquisition . . Issue Issue Lock-in
Shares transactio  value n price . . .
Promoter and when . paid-up paid-up Period
locked n €4) per Equity . ik
i* made fully Share ®) capital capital
paid up** (%) (%)
[] [] [] [] [] [] [] [] []
Total  [¢] [] [*] [] [*] [*] [] []

*To be updated at Red Herring Prospectus stage.
**All Equity Shares were fully paid up on the respective dates of allotment / acquisition, as the case maybe,
of such Equity Shares.

All the Equity Shares held by the Promoters / members of the Promoters’ Group are in
dematerialized form as on date of this Draft Red Herring Prospectus.

In terms of Regulation 237 of the SEBI (ICDR) Regulations, 2018, we confirm that the Minimum
Promoters’ Contribution of 20.00% of the Post Issue Capital of our Company as mentioned above
does not consist of;

e Equity Shares acquired during the preceding three years for;

- consideration other than cash and revaluation of assets or capitalization of intangible
assets is involved in such transaction;

- resulting from a bonus issue by utilization of revaluation reserves or unrealized profits
of the company or from bonus issue against equity shares which are ineligible for
minimum Promoters’ contribution;

e The Equity Shares held by the Promoters and offered for Minimum Promoters’ contribution
which are subject to any pledge with any creditor;

e Equity share acquired by promoters during the preceding one year at a price lower than the
price at which Equity Shares are being offered to public in the initial public offer;

e Equity Shares allotted to promoters during the preceding one year at a price less than the issue
price, against funds brought in by them during that period, in case of an issuer formed by
conversion of one or more partnership firms, where the partners of the erstwhile partnership
firms are the promoters of the issuer and there is no change in the management.

Provided that Equity Shares, allotted to promoters against capital existing in such firms for a period
of more than one year on a continuous basis, shall be eligible.

19.Lock in of Equity Shares held by Promoters in excess of Minimum Promoters’ contribution
In addition to Minimum Promoters’ Contribution which shall be locked-in for three years, the
balance [+] Equity Shares held by Promoter shall be locked in for a period of one year from the date

of allotment in the Initial Public Offer as provided in clause (b) of Regulation 238 of the SEBI
(ICDR) Regulations, 2018.
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In terms of Regulation 239 of the SEBI (ICDR) Regulations, 2018, the entire pre-issue capital held
by the Persons other than the Promoters shall be locked in for a period of one year from the date of
allotment in the Initial Public Offer. Accordingly, Equity shares held by the Persons other than
Promoters shall be locked in for a period of one year from the date of allotment in the Initial Public
Offer.

20.Lock in of Equity Shares held by Persons other than the Promoters

21.Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that
certificates of Equity Shares which are subject to lock in shall contain the inscription “Non-
Transferable” and specify the lock-in period and in case such equity shares are dematerialized, the
Company shall ensure that the lock-in is recorded by the Depository.

22.Pledge of Locked in Equity Shares

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the Equity Shares held by our
Promoters and locked in may be pledged as a collateral security for a loan granted by a scheduled
commercial bank or public financial institution or a systemically important non-banking finance
company or housing finance company, subject to following;

e In case of Minimum Promoters’ Contribution, the loan has been granted to the issuer company
or its subsidiary (ies) for the purpose of financing one or more of the Objects of the Issue and
pledge of equity shares is one of the terms of sanction of the loan.

e In case of Equity Shares held by Promoters in excess of Minimum Promoters’ contribution, the
pledge of equity shares is one of the terms of sanction of the loan.

o However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall
not be eligible to transfer the equity shares till the lock in period stipulated has expired.

23.Transferability of Locked in Equity Shares

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of
Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 as applicable;

o The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR)
Regulations, 2018 may be transferred to another Promoters or any person of the Promoters’
Group or to a new promoter(s) or persons in control of our Company, subject to continuation of
lock-in for the remaining period with transferee and such transferee shall not be eligible to
transfer them till the lock-in period stipulated has expired.

e The Equity Shares held by persons other than promoters and locked in as per Regulation 239 of
the SEBI (ICDR) Regulations, 2018 may be transferred to any other person (including Promoter
and Promoters’ Group) holding the equity shares which are locked-in along with the equity shares
proposed to be transferred, subject to continuation of lock-in for the remaining period with
transferee and such transferee shall not be eligible to transfer them till the lock in period stipulated
has expired.

24.0ur Company, our Directors and the Book Running Lead Manager to this Issue have not entered

into any buy-back or similar arrangements with any person for purchase of our Equity Shares issued
by our Company.
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25.As on date of this Draft Red Herring Prospectus, there are no Partly Paid-up Shares and all the Equity
Shares of our Company are fully paid up. Further, since the entire money in respect of the Issue is
being called on application, all the successful applicants will be issued fully paid-up Equity Shares.

26.Neither the Book Running Lead Manager, nor their associates hold any Equity Shares of our
Company as on the date of this Draft Red Herring Prospectus.

27.Prior to this Initial Public Offer, our Company has not made any public issue or right issue to public
at large.

28.There are no safety net arrangements for this public issue.

29.As on the date of filing this Draft Red Herring Prospectus, there are no outstanding warrants, options
or rights to convert debentures, loans or other financial instruments into our Equity Shares.

30.As per RBI regulations, Overseas Corporate Bodies (OCBs) are not allowed to participate in this
Issue.

31.0ur Company has not raised any bridge loan against the proceeds of this Issue. However, depending
on business requirements, we may consider raising bridge financing facilities, pending receipt of the
Net Proceeds.

32.There are no Equity Shares against which depository receipts have been issued.

33.As on date of this Draft Red Herring Prospectus, other than the Equity Shares, there are no other
class of securities issued by our Company.

34.0ur Company undertakes that at any given time, there shall be only one denomination for our Equity
Shares, unless otherwise permitted by law.

35.An applicant cannot make an application for more than the number of Equity Shares being issued
through this Issue, subject to the maximum limit of investment prescribed under relevant laws
applicable to each category of investors.

36.No incentive, whether direct or indirect, in any manner, whether in cash or kind or services or
otherwise shall be offered by any person connected with the distribution of the issue to any person
for making an application in the Initial Public Offer, except for fees or commission for services
rendered in relation to the issue.

37.0ur Promoters and the members of our Promoters’ Group will not participate in this ISSue.

38.0ur Company shall ensure that transactions in the Equity Shares by the Promoters and the
Promoters’ Group between the date of filing this Draft Red Herring Prospectus and the Issue Closing
Date shall be reported to the Stock Exchanges within twenty-four hours of such transaction.

39.None of our Directors or Key Managerial Personnel holds Equity Shares in our Company, except as

stated in the chapter titled ‘Our Management’ beginning on page 177 of the Draft Red Herring
Prospectus.
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40.Employee stock option schemes: The Company does not have any employee stock option schemes
under which any equity shares of the Company is granted. Accordingly, no Equity Shares have been
issued or transferred by our Company pursuant to the exercise of any employee stock options.

41.Investors may note that in case of over-subscription, the allocation in the Issue shall be as per the
requirements of Regulation 253 of SEBI (ICDR) Regulations, as amended from time to time.

42.Under subscription, if any, in any category, shall be met with spill-over from any other category or
combination of categories at the discretion of our Company, in consultation with the Book Running

Lead Manager and NSE.

43.0ur Company shall comply with such accounting and disclosure norms as specified by SEBI from
time to time.
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OBJECTS OF THE ISSUE
Requirement of Funds

Our Company proposes to utilize the funds which are being raised through this Issue (“Net Proceeds™)
towards the following objects:

a) Working Capital Requirements of our Company; and

b) General Corporate Purposes

(Collectively referred to as “Objects”)

The main object clause of our Memorandum of Association and the objects incidental and ancillary to
the main objects enables us: (i) to undertake our existing business activities and activities set out therein;
(ii) to undertake the activities for which funds are being raised in the Issue; and (iii) the funds earmarked
towards general corporate purposes shall be used.

Further, our Company expects to receive the benefits of listing of the Equity Shares on the Stock
Exchange for the enhancement of our Company’s brand name and creation of a public market for our
Equity Shares in India.

Issue Proceeds & Net Proceeds

The details of the proceeds of the Issue are set out in the following table:

Particulars Amount (T in lakhs)
Gross Proceeds of the Issue [*]
Less: Estimated Issue related expenses* [*]
Net Proceeds of the Issue [*]

*to be finalized upon determination of the Issue Price and updated in the Red Herring Prospectus at the time of
filing with the RoC.

Utilization of Net Proceeds

Particulars (:i’T?aukr;:s ) % of Net proceeds
Working Capital Requirements of our Company 2,200 [*]
General Corporate Purposes* [] []
Issue Expenses [] []
Total [] [*]

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

In the event of any shortfall of funds for the activities proposed to be financed out of the Net Proceeds
as stated above, our Company may re-allocate the Net Proceeds to the activities where such shortfall
has arisen, subject to availability and compliance with applicable laws. Further, in case of shortfall in
the Net Proceeds or cost overruns, our management may explore a range of options including utilizing
our internal accruals or seeking additional equity and/or debt arrangements from existing and future
lenders or any combination of them.
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If the actual utilization towards any of the Objects is lower than the proposed deployment such balance
will be used for (i) general corporate purposes to the extent that the total amount to be utilized towards
general corporate purposes will not exceed 25% of the Gross Proceeds in accordance with the SEBI
ICDR Regulations; or (ii) towards any other object where there may be a shortfall, at the discretion of
the management of our Company and in compliance with applicable laws.

Means of Finance

The fund requirements for all the Objects of the Issue are proposed to be entirely funded from the Net
Proceeds, Internal Accruals and borrowings from Banks and Financial Institutions. Accordingly, we
confirm that there is no requirement for us to make firm arrangements of finance under Regulation
230(1)(e) of the SEBI ICDR Regulations 2018 and Clause 9(C) of Part A of Schedule VI of the SEBI
ICDR Regulations 2018 through verifiable means towards at least 75% of the stated means of finance,
excluding the amounts to be raised through the Issue or through existing identifiable internal accruals.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule
of implementation and deployment of funds as follows:

(Z In Lakhs)

Particulars Estimated Estimated deployment of

Amount to be the Net Proceeds

funded from Financial Financial Financial

the Net Proceeds Year 2025 Year 2026 Year 2027
Working Capital Requirements 2,200 200 1,000 1,000
of our Company
General corporate purposes® [*] [*] [*] [*]
Total [] [*] [*] []

(1) To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.
Details of the Objects
a) Funding incremental working capital requirements of our Company

Our Company proposes to utilize up to X 2,200 lakhs from the Net Proceeds towards funding its working
capital requirements as at the appropriate time as per the requirement. We fund our working capital
requirements in the ordinary course of business from our internal accruals/equity and financing facilities
from various banks and financial institutions. Our Company requires additional working capital for
funding our future growth requirements and for other business purposes, and the Net Proceeds deployed
towards funding our working capital requirements are proposed to be utilized for the aforesaid purposes.

For further details of the working capital facilities currently availed by our Company, see ‘Financial
Indebtedness’ and ‘Financial Information’ on pages 205 and 202 of this Draft Red Herring Prospectus,
respectively.

Current working capital requirement
We propose to utilise upto X 2,200 lakhs from the Net Proceeds to fund the working capital requirements
of our Company as at the appropriate time as per the requirement. The balance portion of our working

capital requirement will be arranged from existing equity, internal accruals, borrowings from banks and
financial institutions.
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The details of our Company’s working capital as at June 30, 2024, Financial Year 2024, Financial Year
2023 and Financial Year 2022, and the source of funding, derived from the audited financial statements
of our Company, as certified by M/s. Rishab Aggarwal & Associates, Chartered Accountants through
their certificate dated December 04, 2024 are provided in the table below:

(T in lakhs)
Particulars Aoat As at March 31,
June 30, 2024 2024 2023 2022

Current Assets

Cash and Cash Equivalent 195.54 691.60 121.81 131.63

Trade Receivables 2,789.12  2,985.50 843.74 513.24

Incentive Receivable 101.45 176.35 21.23 -

Deposit with maturity more than 12 months 666.75 639.21 841.14 391.82

(including accrued interest)

Other Current Assets 157.92 129.67 81.17 33.60

Total (A) 3,910.78  4,622.33  1,909.09 1,070.29

Current Liabilities

Trade Payables 1,830.57  2,201.50 548.19 376.21

Provisions 186.69 139.24 39.68 16.14

Other Current Liabilities 114.00 126.86 37.04 5.23

Total (B) 2,131.26  2,467.60 624.91 397.57

Working Capital Requirements (A-B) 1,779.52  2,154.73  1,284.18 672.72
Sources of funds
Borrowings* 823.85 1563.66 1,062.07 396.51
Internal Accruals 955.66 591.08 222.11 276.21
Total Means of Finance 1,779.52  2,154.73  1,284.18 672.72

*Excludes Vehicle loans

For further details, please refer to section titled ‘Financial information’ beginning on page 202 of this

Draft Red Herring Prospectus.

Expected working capital requirements

The estimates of the working capital requirements for the Financial Year 2025, Financial Year 2026
and Financial Year 2027 have been prepared based on the management estimates of current and future
financial performance. The projection has been prepared using set of assumptions that include
assumptions about future events and management’s action that are not necessarily expected to occur.

On the basis of our existing working capital requirements and estimated working capital requirements,
our Board pursuant to its resolution dated December 04, 2024 has approved the projected working
capital requirements with the assumptions and justifications for holding levels, and the proposed

funding of such working capital requirements, as set forth below:

9|Page



gl'SC

(T in lakhs)
. Audited Estimated for Fiscal
Particulars -
Fiscal 2024 2025 2026 2027
Current Assets
Cash and Cash Equivalent 691.60 340.07 561.79 689.15
Trade Receivables 2,985.50 3,731.87  5,224.62 7,314.47
Incentive Receivable 176.35 220.44 352.70 493.78
Deposit with maturity more than 12 months 639 21 200.09 805.10 83561

(including accrued interest)
Other Current Assets 129.67 205.30 307.95 384.94
Total (A)  4,622.33 5197.76  7,252.15 9,767.94

Current Liabilities

Trade Payables 2,201.50 2,421.65 3,269.23 4,086.54
Provisions 139.24 224.03 291.24 378.61
Other Current Liabilities 126.86 131.10 163.87 229.42
Total (B) 2,467.60 2,776.78  3,724.35 4,694.58

Working Capital Requirements (A-B) 2,154.73 2,420.98  3,527.80 5,073.36

Sources of funds

Borrowings 1,563.66 257.43 36.03 12.56

Internal Accruals 591.08 1,963.54  2,291.77 2,860.80

IPO proceeds - 200.00 1,200.00 2,200.00
Total Means of Finance 2,154.73 2,420.98  3,527.80 5,073.36

Basis of Estimation

The table below sets forth the details of holding levels (in days) as at June 30, 2024, Financial Year
2024, Financial Year 2023 and Financial Year 2022:

(in days)
Particulars June 30, 2024* March 31, 2024 March 31, 2023 March 31, 2022
Trade Receivable 12 15 7 11
Trade Payable 8 11 5 8
#Annualized

*The holding period has been computed over 365 (three hundred sixty-five) days for each financial year.

The table below sets forth the details of holding levels (in days) for the estimated periods (in days), that
is, for Financial year 2025, Financial Year 2026 and Financial Year 2027

(in days)
Particulars March 31, 2027 March 31, 2026 March 31, 2025 March 31, 2024
Trade Receivable 15 15 16 15
Trade Payable 9 10 11 11

*The holding period has been computed over 365 (three hundred sixty-five) days for each financial year.
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Note:

1. Trade receivable holding period has been calculated by dividing the Gross Transaction Value
(GTV) by closing trade receivables.

2. Trade payable holding period has been calculated by dividing the Commission expenses (GTV
less revenue add commission paid, service charge to vendors and IATA fees) by closing trade
payables.

The key assumptions for our working capital projections are set forth below:

Our business is capital-intensive in nature, that is, we require large amounts of funds in the normal
course of business to continue providing the services. Therefore we require a significant amount of
working capital to sustain our operations and drive growth. The working capital requirements are
primarily determined by the Gross Transaction Value (GTV) generated during the fiscal period. GTV
represents the total monetary value of transactions facilitated through our platform, which includes the
full amount charged to customers for services such as travel bookings, accommodation, and other
offerings.

Revenue Recognition in Books of Accounts

In accordance with the applicable Accounting Standards and industry practices, we recognize only the
net revenue as "Revenue from Operations" in our books of accounts. Net revenue primarily comprises:
- Commission income earned for facilitating bookings or services on behalf of suppliers.

- Performance-linked bonuses received from airlines based on volume or performance metrics.

- Service charges levied on customers for specific value-added services.

- Cashback income generated from payments made with credit card.

- Other operating revenues derived from our intermediary role such as GDS segment fees and deposit
incentives.

This approach aligns with the principle of recognizing revenue based on the actual earnings of the
business, rather than the total transaction value, and ensures compliance with accounting norms such as
AS 9 (Revenue Recognition). The standards require revenue to be recorded based on whether the
business acts as a principal (owning and controlling the service) or an agent (facilitating services on
behalf of a principal). Since we act as an agent, we record revenue on a net basis to reflect the true
nature of our earnings. Recording net revenue also helps to:

- Avoid overstatement of revenues, which could misrepresent the financial position of the business.

- Minimize complications related to statutory liabilities, such as Goods and Services Tax (GST) or other
taxes, which are often calculated based on net earnings.

Treatment of Trade Receivables and Payables

While revenue is recorded on a net basis, trade receivables and trade payables are recorded on a gross
basis in our books of accounts. This is because:

1. Trade Receivables: Represent the total amount due from customers, including the full value of
transactions facilitated through our platform.

2. Trade Payables: Represent the total amount owed to suppliers for the services provided, which
corresponds to the gross transaction value less our commission or fees.

Recording these balances on a gross basis ensures accurate tracking of the actual cash flows and
liabilities associated with the transactions. It reflects the true working capital requirements of the
business, which are driven by the GTV rather than the net revenue. This approach is critical for
managing the financial health of our company and planning for liquidity and funding needs.
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Particulars Assumptions

Trade Receivable Trade receivables include commission receivables from the airlines and amount
receivable for tickets sold through the travel partners associated with our
business. Based on the industry trends and our past experience, the holding
period is between 10 to 15 days of the Gross Transaction Value.

Trade Payable Trade payables include payable to airlines for the tickets purchased and
commission payable to the travel partners associated with our business. Based
on the industry trends and our past experience, the holding period is between 5
to 11 days of the commission expenses.

Apart from above there are other working capital requirements such as Cash and Cash Equivalents,
Other Current assets, loans and advances, short term provisions and other current liabilities. Details of
which are given below.

Particulars Assumptions
Cash and Cash Cash and cash equivalents include balances in current accounts and cash in hand.
Equivalents Cash and Cash Equivalent balance is estimated based on previous years
outstanding amount and for expected business requirement of company.

Incentive Incentive receivables are amount which are yet to be received from airlines on
receivables account of performance linked bonus (PLB).

Deposits Deposits with maturity more than 12 months (including accrued interest) are
(including deposits under lien for bank guarantees issued to International Air Transport
accrued Authorities (IATA). As on June 30, 2024, we have furnished two bank guarantees
interest) to IATA amounting to % 1,000 lakhs for the objective of securing the airline

payments to be made by us as disclosed and recorded under trade payables. The
guarantee amount is based upon the volume of tickets which is transacted in a
single financial year.
Other Current Other Assets mainly includes balance with government authority and other assets.
Assets

Other current Other Current Liabilities mainly include Statutory dues payable, payable to

liabilities employees and other payables. Other current liabilities are estimated based on the
tax liabilities and employee benefits cost of the relevant financial years.
Provisions Provisions mainly include Provision for income tax, Provision for leave

encashment and provision for gratuity.

b) General Corporate Purposes

In terms of Regulation 230(2) of the SEBI ICDR Regulations, the extent of the Issue Proceeds proposed
to be used for general corporate purposes must not exceed 25% of the Gross Proceeds. Our Board will
have flexibility in applying the balance amount towards part or full repayment/prepayment of
outstanding borrowings, meeting our working capital requirements, funding our growth opportunities,
including strategic initiatives, meeting expenses incurred in the ordinary course of business including
salaries and wages, administration expenses, insurance related expenses, meeting of exigencies which
our Company may face in course of business and any other purpose as may be approved by the Board
or a duly appointed committee from time to time.

Our management, in response to the competitive and dynamic nature of our industry and business, will
have flexibility in utilizing any amounts for general corporate purposes under the overall guidance and
policies of our Board. The quantum of utilization of funds towards any of the purposes will be
determined by the Board or a duly appointed committee, based on the amount actually available under
this head and the business requirements of our Company, from time to time.
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Estimated Issue Related Expenses

The total estimated Issue Expenses are X [] lakhs, which is [¢] % of the total Issue. The details of the
Issue Expenses are tabulated below:

Amount % of
. ) Total % of Total
Particulars in , .
lakhs)* Estimated  Issue Size
Expenses

BRLMs’ fees and commissions (including underwriting
commission) *] *] *]
Processing fee for SCSBs, Sponsor Bank and Bankers to
the Issue. Brokerage, and selling commission and
bidding/uploading charges for members of the Syndicate, *] *] *]
Registered Brokers, RTAs and CDPs
Fees payable to the Registrar to the Issue [*] [*] [*]
Fees payable to the other advisors to the Issue [] [*] [*]
Others:
Listing fees, Stock Exchanges processing fees, book [*] [*] [*]
building software fees and other regulatory expenses
Printing and stationery expenses [] [*] [*]
Advertising and marketing expenses [] [*] [*]
Fees payable to legal counsel [] [*] [*]
Miscellaneous [] [*] [*]

Total* [] [*] [*]

*Amounts will be finalized in the Prospectus on determination of Issue Price.

Notes:

1) The fund deployed towards issue expenses till December 04, 2024 is X 24.24 Lakhs pursuant to
certificate dated November 19, 2024 issued by our Statutory Auditors M/s Rishab Aggarwal &
Associates, Chartered Accountants. The same will be recouped out of Issue Expenses.

2) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders. Non-
Institutional Bidders, which are directly procured by the SCSBs, would be as follows:
Portion for Retail Individual | [*]% of the Amount Allotted* (plus applicable taxes)
Bidders*
Portion  for Non-Institutional | [*]% of the Amount Allotted™ (plus applicable taxes)
Bidders*
*Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price. The
selling commission payable the SCSBs will be determined on the basis of the bidding terminal ID as
captured in the Bid Book of Bombay Stock Exchange of India Limited. No additional uploading/
processing fees shall be payable by our Company to the SCSBs on the applications directly procured
by them.

3) No uploading/ processing fees shall be payable by our Company to the SCSBs on the applications
directly procured by them. Processing fees payable to the SCSBs on the portion for Retail Individual
Bidders and Non-Institutional Bidders which e procured by the members of the Syndicate/ sub-
Syndicate/ Registered Broker/ CRTAs/ CDPs and submitted to SCSB for blocking, would be as
follows:
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Portion for Retail Individual | [*] per valid Bid cum Application Form (plus applicable
Bidders* taxes)
Portion  for  Non-Institutional | [*] per valid Bid cum Application Form (plus applicable
Bidders* taxes)

4) The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism
would be as follows:

Members of the Syndicate/ RTAs/ | [*] per valid Application (plus applicable taxes)
CDPs (uploading charges)
Sponsor Bank [+] per valid Bid cum Application Form (plus applicable
taxes)

The Sponsor Bank shall be responsible for making
payments to the third parties such as remitter bank,
NCPI and such other parties as required in connection
with the performance of its duties under the SEBI
circulars, the Syndicate Agreement and other applicable
law

All such commissions and processing fees set out above shall be paid as per the timelines in terms
of the Syndicate Agreement and Cash Escrow and Sponsor Bank Agreement

5) Selling commission on the portion for Retail Individual Investors and Non-Institutional Investors
which are procured by members of the Syndicate (including their sub-Syndicate Members),
Registered Brokers, RTAs and CDPs would be as follows:

Portion for Retail Individual Bidders* | [#]% of the Amount Allotted (plus applicable taxes)
Portion for Non-Institutional Bidders* | [#]% of the Amount Allotted (plus applicable taxes)

Processing fees payable to the SCSBs for Bid cum Application Forms which are procured by the
Registered Brokers / RTAs / CDPs and submitted to the SCSB for blocking shall be Z [®] per valid
Bid cum Application Form (plus applicable taxes). The processing fees for applications made by
UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written
confirmation on compliance with SEBI Circular no. SEBI /HO/CFD/DIL2/P/CIR/2022/75 dated
May 30, 2022 and SEBI Master Circular no. SEBI/ HO/ MIRSD/POD-1/P/CIR/2023/70 dated May
17, 2023 (to the extent applicable).

Appraisal

None of the Objects have been appraised by any bank or financial institution or any other independent
third-party organization. The funding requirements of our Company and the deployment of the proceeds
of the Issue are currently based on available management estimates. The funding requirements of our
Company are dependent on a number of factors which may not be in the control of our management,
including but not limited to variations in interest rate structures, changes in our financial condition and
current commercial conditions of our business and are subject to change in light of changes in external
circumstances or in our financial condition, business or strategy.

Bridge Loans

Our Company has not raised any bridge loans from any bank or financial institution as on the date of
this Draft Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds of the Issue.
However, if the Company avails any bridge loans from the date of the Draft Red Herring Prospectus
upto the date of the IPO; the same shall be refunded from the IPO proceeds and related details will be
updated in the Red Herring Prospectus or likewise.
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Monitoring of Utilization of Funds

As the size of the Issue will not exceed X 10,000 Lakhs, the appointment of Monitoring Agency would
not be required as per Regulation 262(1) of the SEBI ICDR Regulations. Our Board and the
management will monitor the utilization of the Net Issue Proceeds through our audit committee.
Pursuant to Regulation 32 of the SEBI Listing Regulations, our Company shall on half-yearly basis
disclose to the Audit Committee the Application of the proceeds of the Issue. On an annual basis, our
Company shall prepare a statement of funds utilized for purposes other than stated in this Draft Red
Herring Prospectus and place it before the Audit Committee. Such disclosures shall be made only until
such time that all the proceeds of the Issue have been utilized in full.

Interim Use of Funds

Pending utilization of the Net Proceeds for the purposes described above, our Company will deposit the
Net Proceeds with scheduled commercial banks included in schedule Il of the RBI Act, 1934. Our
Company confirms that it shall not use the Net Proceeds for any purpose other than abovementioned
objects.

Variation in Objects

In accordance with Section 13(8) and 27 of the Companies Act, 2013, our Company shall not vary the
objects of the Issue without our Company being authorized to do so by the Shareholders by way of a
special resolution and such variation will be in accordance with applicable laws, including the
Companies Act, 2013 and the SEBI ICDR Regulations. In addition, the notice Issued to the
Shareholders in relation to the passing of such special resolution shall specify the prescribed details as
required under the Companies Act, 2013 and applicable rules. The notice in respect of such resolution
to Shareholders shall simultaneously be published in the newspapers, one in English, one in Hindi and
one in Punjabi, being the regional language of Punjab, where our Registered Office is situated. The
Shareholders who do not agree to the above stated proposal, our Promoter or controlling Shareholders
will be required to provide an exit opportunity to such dissenting Shareholders, at a price as may be
prescribed by SEBI, in this regard.

Strategic or financial partners
There are no strategic or financial partners to the Objects of the Issue.
Other Confirmations

Our Promoters, Promoter Group and Directors do not have any interest in the objects of the Issue. No
part of the Net Proceeds will be paid by our Company as consideration to our Promoter, our board of
Directors, our Key Management Personnel or Group Companies except in the normal course of business
in compliance with applicable law. There are no material existing or anticipated transactions in relation
to the utilization of the Net Proceeds entered into or to be entered into by our Company with our
Promoters, Promoter Group, Directors and/or Key Managerial Personnel.
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The Price Band, Floor Price and Issue Price will be determined by our Company, in compliance with
the SEBI ICDR Regulations, on the basis of assessment of market demand for the Equity Shares issued
through the Book Building Process and on the basis of the quantitative and qualitative factors described
below. The price band / floor price / issue price has been determined by the issuer in consultation with
the lead manager, on the basis of book-building. The face value of the Equity Shares is < 10/- and Issue
Price is T [+]/- per Equity Shares and is [¢] times of the face value. Investors should read the following
basis with the sections titled ‘Risk Factors’, ‘Business Overview’, ‘Financial Information’ and
‘Management Discussion and Analysis of Financial Condition and Results of Operations’ beginning
on page 38,141,202 and 207 respectively, of this Draft Red Herring Prospectus to get a more informed
view before making any investment decisions. The trading price of the Equity Shares of Our Company
could decline due to these risk factors and you may lose all or part of your investments.

BASIS FOR ISSUE PRICE

Qualitative Factors

Some of the qualitative factors and our strengths which form the Basis for Issue Price are:

» Experienced Promoters having deep domain knowledge to scale up the business;

» Strong relationship with suppliers and diversified clientele with over 2100 registered customers
till June 30, 2024
Management team having established track records;
Established track record of successfully selling over 2,00,000 tickets over three financial years;
Efficient business model with track record of delivering financial growth; and
Customer centric approach with dedicated staff providing professional and friendly services
Partnership with Global Distribution Systems (GDS) for access to wide array of travel services

YV VYV VYV

For further details regarding some of the qualitative factors, please refer chapter titled ‘Business
Overview’ beginning on page 141 of this Draft Red Herring Prospectus.

Quantitative Factors

The information presented in this section for the Restated Consolidated Financial Statements of the
Company for the 3-month period ended June 30, 2024, financial year ended March 31, 2024, financial
year ended March 31, 2023 and financial year ended March 31, 2022 prepared in accordance with
Indian GAAP and the Companies Act and restated in accordance with the SEBI (ICDR) Regulations,
2018 and the Revised Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by
the ICAI, together with the schedules, notes and annexure thereto. For more details on financial
information, investors please refer the chapter titled ¢ Financial Information’ beginning on page Error!
Bookmark not defined. of this Draft Red Herring Prospectus.

Investors should evaluate our Company taking into consideration its earnings and based on its growth
strategy. Some of the quantitative factors which may form the basis for computing the price are as
follows:

1) Basic and Diluted Earnings / Loss Per Share (“EPS”)

Basic & Diluted

Year ; .
EPS (inX) Weights
March 31, 2024 24.44 3
March 31, 2023 6.18 2
March 31, 2022 1.50 1
Weighted Average 14.53
for the three months period ended June 30, 2024* 4.28

*Not Annualized
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Basic and Diluted Earnings / Loss Per Share (“EPS”), as adjusted for changes in capital®:

Basic & Diluted

Year - .
EPS (inX) Weights
March 31, 2024 4,53 3
March 31, 2023 1.15 2
March 31, 2022 0.28 1
Weighted Average 2.70
for the three months period ended June 30, 2024* 1.31

# As per SEBI (ICDR) Regulations, 2018 we have adjusted the basic and diluted EPS to reflect the changes
in capital structure of the company.
*Not Annualized

Notes:

* The face value of each Equity Share is T 10.

 Basic and diluted Earnings per share calculations are in accordance with Indian GAAP and
Accounting Standard as applicable and based on the Restated Consolidated Financial Statement
of our Company.

» Basic and Diluted EPS = Net Profit (Loss) after tax as restated attributable to Equity
Shareholders divided by weighted average no. of equity shares outstanding during the
year/period as per Restated Consolidated Financial Statement

» Weighted Average EPS = Aggregate of Year wise weighted EPS divided by the Aggregate weights
i.e. [(EPS * Weights) for each year divided by Total Weights]

 The figures disclosed above are based on the Restated Consolidated Financial Statements

» The above statement should be read with significant accounting policies and notes on Restated
Consolidated Financial Statement as appearing in the Restated Consolidated Financial
Statements.

2) Price Earnings Ratio (“P/E”) in relation to the Price Band of X [¢]/- to X [*]/- per share of ¥ 10/-
each fully paid up

P/E at the lower P/E at the higher

Particulars end of the Price end of the Price
Band Band
(No. of times)* (No. of times)*
P/E ratio based on Basic and Diluted EPS as at
March 31, 2024 I° "l
P/E ratio based on Weighted Average EPS as at
March 31, 2024 I° "l
*To be populated after finalisation of Price Band.
3) Industry Price / Earning (P/E) Ratio
Particulars* Industry P/E
Highest 20.90
Lowest 15.11
Average 12.87

Source: https://www.ipoplatform.com/ipo-insights/know-your-sector/travel-and-tourism
Note: The above data is based upon SME IPO database for 8 companies in the travel and tourism
sector.
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4) Return on Net worth (RoNW)

Period / Year ended RoNW (%) Weight
March 31, 2024 54.10 3
March 31, 2023 26.21 2
March 31, 2022 8.09 1
Weighted Average 37.14
for the three months period ended June 30, 2024 11.06

Notes:

+ Return on Net Worth (%) = Net Profit after taxation and minority interest attributable to equity
shareholders of the Company, as restated divided by Net worth as restated as at year/period end.

» Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights
i.e. (RONW * Weight) for each year divided by Total of weights.

» Net worth as per the SEBI ICDR Regulations means the aggregate value of the paid-up share
capital and all reserves created out of the profits and securities premium account and debit or
credit balance of profit and loss account, after deducting the aggregate value of the accumulated
losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited
balance sheet, but does not include reserves created out of revaluation of assets, write-back of
depreciation and amalgamation.

 The figures disclosed above are based on the Restated Consolidated Financial Statements

» The above statement should be read with significant accounting policies and notes on Restated
Consolidated Financial Statement as appearing in the Restated Consolidated Financial
Statements.

5) Net Asset Value Per Share (NAV)

Financial Year NAV (in %)

Net Asset Value per Equity Shares as at June 30, 2024 29.55
Net Asset Value per Equity Shares as at March 31, 2024 45.18
Net Asset Value per Equity Shares as at March 31, 2023 23.58
Net Asset Value per Equity Shares as at March 31, 2022 18.58
Net Asset Value per Equity Share after Issue

(i) Floor Price [*]

(i) Cap Price [*]
Net Asset Value per Equity Share at Issue Price [*]

Notes:

» Net Asset Value per Equity Share has been calculated as net worth, as restated, as at period/year
ended divided by Number of outstanding equity shares as at the end of period/year..

 The figures disclosed above are based on the Restated Consolidated Financial Statements

» The above statement should be read with significant accounting policies and notes on Restated
Consolidated Financial Statement as appearing in the Restated Consolidated Financial
Statements.
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6) Comparison of Accounting Ratios with Listed Industry Peers (as of or for the period ended
March 31, 2024, as applicable)

The following peer group has been determined on the basis of companies listed on Indian stock
exchanges, whose business profile is comparable to our business:

Basic Revenue
Name of the Cpl)?istlzzg an \'/:;Cuee PIE -~ RoNW I\IID'Z\E/ opz:Z?ons
* 1 1 0,
Company @) ** E:gt(?)l ®) Ratio (%) Share @in
lakhs)

Listed Peer Company
The Company has no comparable listed peers engaged in similar business.

The Company
TSC India Limited [] 24.44 10 [] 54.10 45.18 1,935.09
**as per the database available on www.nseindia.com

Notes:
« All the financial information for TSC India Limited mentioned above is on a consolidated basis
from the Restated Consolidated Financial Statements for the year ended March 31, 2024.

7) Key Performance Indicators

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving
at the basis for Issue Price. The key financial and operational metrics set forth below, have been
approved and verified by the Audit Committee pursuant to its resolution dated December 04, 2024.
Further, the Audit Committee has on December 04, 2024 taken on record that other than the key
financial and operational metrics set out below, our Company has not disclosed any other key
performance indicators during the three years preceding this Draft Red Herring Prospectus with its
investors. The KPIs disclosed below have been used historically by our Company to understand and
analyse the business performance, which in result, help it in analysing the growth of various verticals
in comparison to our Company’s peers, and other relevant and material KPIs of the business of our
Company that have a bearing for arriving at the Basis for Issue Price have been disclosed below.
Additionally, the KPIs have been certified by way of certificate dated November 19, 2024 issued by
M/s Rishab Aggarwal and Associates, Chartered Accountants, Peer Review Auditors, who hold a
valid certificate issued by the Peer Review Board of the Institute of Chartered Accountants of India.
The certificate dated November 19, 2024 issued by M/s Rishab Aggarwal and Associates, Chartered
Accountants, bearing UDIN 24520899BKCXJZ9411 has been included in ‘Material Contracts and
Documents for Inspection’— Material Documents — Page 351 of this Draft Red Herring Prospectus.

We have described and defined the KPIs, as applicable, in ‘Definitions and Abbreviations’ on page
5 of this Draft Red Herring Prospectus.

Our Company confirms that it shall continue to disclose all the KPIs included in this chapter on a
periodic basis, at least once in a year (or any lesser period as determined by the Board of our
Company), for a duration of one year after the date of listing of the Equity Shares on the Stock
Exchange or for such other duration as may be required under the SEBI ICDR Regulations. Further,
the ongoing KPIs will continue to be certified by a member of an expert body as required under the
SEBI ICDR Regulations.
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Key Performance Indicators of our Company

A list of our KPIs for the Financial Year 2024, Financial Year 2023 and Financial Year 2022 is set
out below:

As at June 30 As at March 31,
Particulars (Restated)
2024 2024 2023 2022

Revenue from operations (< in Lakhs) @ 599.04 1,935.09 930.20 451.08
EBITDA (? in Lakhs) @ 232.15 818.77 281.63 277.32
EBITDA Margin (%) © 38.75% 42.31% 30.28% 61.48%
Restated Profit After Tax for the Year 135.25 469.26 118.69 28.86
(< in Lakhs)

PAT Margin (%) @ 22.58% 24.25% 12.76% 6.40%
Net Worth ©) 1,223.30 867.44 452.75 356.77
Capital Employed © 2,197.12 2,643.25 1,760.76 832.17
ROE (%) @ 11.06% 54.10% 26.21% 8.09%
ROCE (%) ® 9.66% 27.39% 12.67% 31.47%

ANot Annualised

Notes:

1.Revenue from Operations means the Revenue from Operations as appearing in the Restated
Financial Statements.

2.EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income.

3.EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

4. PAT Margin is calculated as PAT for the period/year divided by revenue from operations.

5. Net worth means the aggregate value of the paid-up share capital and all reserves created out of
the profits and securities premium account.

6. Capital Employed is calculated as Net worth + Long Term Borrowings + Short Term Borrowings
+ Current maturities of long-term borrowings + Interest accrued but not due.

7.Return on Equity (RoE) is ratio of Profit after Tax and Shareholder Equity

8. Return on Capital Employed (RoCE) is calculated as EBIT divided by capital employed, which
is defined as shareholders’ equity plus total borrowings [current & non-current].

KPI Explanation

Revenue from Revenue from Operations is used by our management to track the

operation revenue profile of the business and in turn helps to assess the overall
financial performance of our Company and volume of our business.

EBITDA EBITDA provides information regarding the operational efficiency

of the business

EBITDA Margin (%)  EBITDA Margin (%) is an indicator of the operational profitability and
financial performance of our business

PAT PAT is an indicator which determine the actual earnings available to
equity shareholders

PAT Margin (%) PAT Margin (%) is useful for assessing how efficiently a company is
able to convert its sales into net profit after accounting for all expenses
and taxes.
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Return on Equity (%)  Itisanindicator which shows how much company is generating from its
available shareholders’ funds

Return on  Capital ROCE provides how efficiently our Company generates earnings from

Employed (%) the capital employed in the business.

KPI Explanation

8) WEIGHTED AVERAGE COST OF ACQUISITION:

a) The price per share of our Company based on the primary/ new issue of shares (equity /
convertible securities).

The details of issuance of Equity Shares or convertible securities, excluding shares issued under
ESOP/ESQOS and issuance of bonus shares, during the 18 months preceding the date of this Draft
Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-
up share capital of the Company (calculated based on the pre-issue capital before such
transaction(s)), in a single transaction or multiple transactions combined together over a span of 30
days is as follows:

There has been no issuance of Equity Shares which is equal to or more than 5% of the fully diluted
paid-up share capital of the Company during the 18 months preceding the date of this Draft Red
Herring Prospectus.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity
/ convertible securities).

The Details of secondary sale / acquisition of whether equity shares or convertible securities, where
the promoters, members of the promoter group, selling shareholders, or shareholder(s) having the
right to nominate director(s) in the board of directors of the Company are a party to the transaction
(excluding gifts), during the 18 months preceding the date of this Draft Red Herring Prospectus,
where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital
of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding
employee stock options granted but not vested), in a single transaction or multiple transactions
combined together over a span of rolling 30 days are disclosed below:

There have been no instances of secondary sale / acquisition of Equity Shares which is equal to or
more than 5% of the fully diluted paid-up share capital of the Company during the 18 months
preceding the date of this Draft Red Herring Prospectus.

c) Weighted average cost of acquisition, floor price and cap price:

Based on the disclosures in (a) and (b) above, the weighted average cost of acquisition of Equity Shares
as compared with the Floor Price and Cap Price is set forth below:

Weighted average  Floor

. cost of acquisition  price ,Cal?
Types of Transactions & per Equity in 2 prlc:‘. ;n 3
Share) []* I°l
Weighted average cost of acquisition of primary/ new [*] [*] [*]
issue as per paragraph 8(a) above.
Weighted average cost of acquisition for secondary [*] [*] [*]

sale/acquisition as per paragraph 8(b) above.
#Details have been left intentionally blank as the Floor Price and Cap Price are not available as on date of this
Draft Red Herring Prospectus. To be updated at the Prospectus stage.
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The Issue Price is [¢] times of the face value of the Equity Shares

The Issue Price of X [*] has been determined by our Company, in compliance with the SEBI ICDR
Regulations, on the basis of the demand from investors for the Equity Shares through the Book Building
process. Our Company is justified of the Issue Price in view of the above qualitative and quantitative
parameters. Bidders should read the above mentioned information along with ‘Risk Factors’, ‘Business
Overview’, ‘Management Discussion and Analysis of Financial Position and Results of Operations’
and ‘Financial Information’ on pages 38, 141, 207 and 202, respectively, to have a more informed
view. The trading price of the Equity Shares could decline due to the factors mentioned in the ‘Risk
Factors’ on page 38 and you may lose all or part of your investments.
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STATEMENT OF POSSIBLE TAX BENEFITS
To,

The Board of Directors

TSC India Limited

Office no. 3, 2nd floor, Midland Financial Centre,
Plot No. 21-22, G.T. Road, Jalandhar

Punjab, India - 144001

Dear Sir(s):

Sub: Statement of possible Special tax benefit (‘the Statement’) available to TSC India Limited
and its shareholders prepared in accordance with the requirements under Schedule VI of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 as amended (the ‘ICDR Regulations”)

We report that the enclosed statement in Annexure A, states the possible special tax benefits available
to the Company and to its shareholders under the applicable tax laws presently in force in India
including the Income Act, 1961 (‘Act’), as amended by the Finance Act, 2024 i.e. applicable for FY
2024-2025 relevant to AY 2025-26, and other direct tax laws presently in force in India. Several of
these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed
under the relevant provisions of the statute. Hence, the TSC India Limited or its shareholders to derive
the stated special tax benefits is dependent upon their fulfilling such conditions, which based on
business imperatives the Company faces in the future, the Company may or may not choose to fulfill.

The benefits discussed in the enclosed annexure are not exhaustive. This statement is only intended to
provide general information to the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature of the tax consequences and the changing tax
laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax
implications arising out of their participation in the Issue. We are neither suggesting nor advising the
investor to invest money based on this statement.

We do not express any opinion or provide any assurance as to whether:

i) the Company or its shareholders will continue to obtain these benefits in future; or
i) the conditions prescribed for availing the benefits have been/would be met with.

The contents of the enclosed statement are based on information, explanations and representations
obtained from the Company and on the basis of our understanding of the business activities and
operations of the Company.

The benefits discussed in the enclosed statement are not exhaustive nor are they conclusive. The

contents stated in the annexure are based on the information, explanations and representations obtained
from the Company.
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Limitation:

Our views expressed herein are based on the facts and assumptions indicated to us. Our views are based
on the existing provisions of Income Tax laws and its interpretation, which are subject to change from
time to time. We do not assume responsibility to update the views consequent to such changes.

Yours sincerely,

For Rishab Aggarwal & Associates,
Chartered Accountants
ICAI Firm Registration No.: 028548N

Sd/-

Rishab Aggarwal

Partner

Membership No: 520899

Place: Jalandhar, Punjab

Date: 4'" December 2024
UDIN: 24520899BKCXI1Y 4468
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE
TO THE COMPANY AND ITS SHAREHOLDERS

Annexure-A

The information provided below sets out the possible special tax benefits available to the Company and
the Equity Shareholder under the Income Tax Act 1961 (read with the rules, circulars and notifications
issued in connection thereto), as amended by the Finance Act, 2024 presently in force in India. It is not
exhaustive or comprehensive and is not intended to be a substitute for professional advice. Investors are
advised to consult their own tax consultant with respect to the tax implications of an investment in the
Equity Shares particularly in view of the fact that certain recently enacted legislation may not have a
direct legal precedent or may have a different interpretation on the benefits, which an investor can avail.

A. SPECIAL TAX BENEFITS TO THE COMPANY

Except as mentioned herein, there are no possible special tax benefits available to the company under
Income Tax Act, 1961 read with the relevant Income Tax Rules, 1962, the Customs Tariff Act, 1975,
the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the
Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017
and Goods and Services Tax (Compensation to States) Act, 2017 read with the relevant Central Goods
and Services Tax Rules, 2017, Integrated Goods and Services Tax Rules, 2017, Union Territory Goods
and Services Tax Rules, State Goods and Services Tax Rules, 2017 and notifications issued under these
Acts and Rules and the foreign trade policy.

1. Lower corporate tax rate under section 115BAA of the Act

A new section 115BAA has been inserted in the act by the Taxation Laws (Amendment) Act, 2019
(“the Amendment Act, 2019”) w.e.f. April 1, 2020 (A.Y. 2020-21). Section 115BAA grants an option
to a domestic company to be governed by the section from a particular assessment year. If a company
opts for section 115BAA of the Act, it can pay corporate tax at a reduced rate of 25.168% (22% plus
surcharge of 10% and education cess of 4%). Section 115BAA of the Act further provides that domestic
companies availing the option will not be required to pay minimum alternate tax (MAT) on their ‘book
profits’ under section 115JB of the act.

However, such a company will no longer be eligible to avail specified exemptions/ incentives under the
act and will also need to comply with the other conditions specified in section 115BAA. Also, if a
company opts for section 115BAA, the tax credit (under section 115JAA), if any, which it is entitled to
on account of MAT paid in earlier years, will no longer be available. Further, it shall not be allowed to
claim set-off of any brought forward loss arising to it on account of additional depreciation and other
specified incentives.

The Company has opted for the lower corporate tax rate of 25.168% (prescribed under section 115BAA
of the Act).

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDERS

1. Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.
However, in case of domestic corporate shareholders, deduction under section 80M of the act would be
available on fulfilling the conditions (as discussed above). Further, in case of shareholders who are
individuals, Hindu Undivided Family, association of persons, body of individuals, whether incorporated
or not, surcharge would be restricted to 15%, irrespective of the amount of dividend.
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2. As per section 112A of the act, long-term capital gains arising from transfer of an equity share, or a
unit of an equity-oriented fund or a unit of a business trust shall be taxed at 12.50% (without indexation)
of such capital gains subject to fulfilment of prescribed conditions under the act as well. It is worthwhile
to note that tax shall be levied where such capital gains exceed X 1,25,000.

In case of non-resident (not being a company) or a foreign company, the amount of income-tax on long-
term capital gains arising from the transfer of a capital asset (being unlisted securities or shares of a
company not being a company in which the public are substantially interested) shall be calculated at the
rate of 12.50% without giving effect to the first and second proviso to section 48.

Further, where the tax payable is payable in respect of any income arising from the transfer of a long-
term capital asset, being listed securities (other than a unit) or zero-coupon bond, then such income will
be subject to tax at the rate of 12.50% of the amount of capital gains before giving effect to the
provisions of the second proviso to section 48.

3. As per section 111A of the act, short-term capital gains arising from transfer of an equity share, or a
unit of an equity-oriented fund or a unit of a business trust shall be taxed at 20% subject to fulfilment
of prescribed conditions under the act.

Except for the above, the shareholders of the company are not entitled to any other special tax benefits
under the direct tax laws.

Notes:

a. The above statement of direct tax benefits (“statement”) sets out the special tax benefits available to
the company and its shareholders under the direct tax laws.

b. This statement is only intended to provide general information to the investors and is neither designed
nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences, the changing tax laws, each investor is advised to consult his or her own tax consultant
with respect to the specific tax implications arising out of their participation in the issue.

c. This statement does not discuss any tax consequences in the country outside India of an investment
in the shares. The subscribers of the shares in the country other than India are urged to consult their own
professional advisers regarding possible income-tax consequences that apply to them.

d. In respect of non-residents, the tax rates and the consequent taxation mentioned above may be further
subject to any benefits available under the applicable double taxation avoidance agreement, if any,
between India and the country in which the non-resident has fiscal domicile.

e. The above statement covers only above-mentioned tax laws benefits and does not cover any indirect
tax law benefits or benefit under any other law.

Our views expressed in this statement are based on the facts and assumptions as indicated in this
statement. No assurance is given that the revenue authorities/courts will concur with the views
expressed herein. Our views are based on the existing provisions of law and its interpretation, which
are subject to change from time to time. We do not assume responsibility to update the views consequent
to such changes.
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SECTION YV - ABOUT THE COMPANY
INDUSTRY OVERVIEW

The information contained in this section is derived from the industry report titled “Industry Report on
Air Ticking Solutions” dated August 30, 2024, prepared by Dun & Bradstreet. We commissioned and
paid D&B for this report for the purposes of confirming our understanding of the industry specifically
for the purpose of the issue. Dun & Bradstreet is an independent agency and is not a related party of
our Company, its Subsidiaries, Directors, Promoters, Key Managerial Personnel, Senior Management
Personnel or the Book Running Lead Managers. A copy of the “Industry Report on Air Ticking
Solutions” report is available on the website of our Company www.tscindialimited.com. See “Risk
Factors— Certain sections of this Draft Red Herring Prospectus contain information from the D&B
Report which has been prepared exclusively for the Issue and exclusively commissioned and paid for
by us. There can be no assurance that such report is complete, and any reliance on such information
for making an investment decision in the Issue is subject to inherent risks” on page 38 of this Draft Red
Herring Prospectus.

ECONOMIC OUTLOOK
GLOBAL ECONOMIC OUTLOOK

The global economy, which grew by 3.3% in 2023, is expected to record a sluggish growth of 3.2% in
2024 before rising modestly to 3.3% in 2025. Between 2021 — 2022, global banks were carrying a
historically high debt burden after COVID-19. Central banks took tight monetary measures to control
inflation and spike in commodity prices. Russia's war with Ukraine further affected the global supply
chains and inflated the prices of energy and other food items. These factors coupled with war-related
economic sanctions impacted the economic activities in Europe. Any further escalation in the war may
further affect the rebound of the economy in Europe.

Global headline inflation is set to fall from an estimated 6.8% in CY 2023 to 5.8% in CY 2024 and to
4.4% in CY 2025. This fall is swifter than anticipated across various areas, amid the resolution of
supply-related problems and tight monetary policies. Reduced inflation mirrors the diminishing impact
of price shocks, particularly in energy, and their subsequent influence on core inflation. This decrease
also stems from a relaxation in labour market pressure, characterized by fewer job openings, a slight
uptick in unemployment, and increased labour availability, occasionally due to a significant influx of
immigrants.

Global GDP Growth Scenario

The global economy started to rise from its lowest levels after countries started to lift the lockdown in
2020 and 2021. The pandemic lockdown was a key factor as it affected economic activities resulting in
a recession in the year CY 2020, as the GDP growth touched -3.3%.

In CY 2021 disruption in the supply chain affected most of the advanced economies as well as low-
income developing economies. The rapid spread of Delta and the threat of new variants in mid of CY
2021 further increased uncertainty in the global economic environment.

Global economic activities experienced a sharper-than-expected slowdown in CY 2022. One of the
highest inflations in decades, seen in 2022, forced most of the central banks to tighten their fiscal
policies. Russia’s invasion of Ukraine affected the global food supply resulting in a further increment
in the cost of living.

117|Page



§I'SC

Further, despite initial resilience earlier in 2023, marked by a rebound in reopening and progress in
curbing inflation from the previous year's highs, the situation remained precarious. Economic activity
lagged behind its pre-pandemic trajectory, particularly in emerging markets and developing economies,
leading to widening disparities among regions. Numerous factors are impeding the recovery, including
the lasting impacts of the pandemic and geopolitical tensions, as well as cyclically-driven factors such
as tightening monetary policies to combat inflation, the reduction of fiscal support amidst high debt
levels, and the occurrence of extreme weather events. As a result, global growth declined from 3.5% in
CY 2022 t0 3.3% in CY 2023.

Historical GDP Growth Trends
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Source — IMF Global GDP Forecast Release July 2024

Note: Advanced Economies and Emerging & Developing Economies are as per the classification of the World
Economic Outlook (WEO). This classification is not based on strict criteria, economic or otherwise, and it has
evolved over time. It comprises of 40 countries under the Advanced Economies including the G7 (the United
States, Japan, Germany, France, Italy, the United Kingdom, and Canada) and selected countries from the Euro
Zone (Germany, Italy, France etc.). The group of emerging market and developing economies (156) includes all
those that are not classified as Advanced Economies (India, China, Brazil, Malaysia etc.)

In the current scenario, global GDP growth is estimated to have recorded a moderate growth of 3.3%
in CY 2023 as compared to 3.5% growth in CY 2022. While high inflation and rising borrowing costs
are affecting private consumption, on the other hand, fiscal consolidation is affecting government
consumption.

Slowed growth in developed economies will affect the GDP growth in CY 2024 and global GDP is
expected to record a flat growth of 3.2% in CY 2024. The crisis in the housing sector, bank lending,
and industrial sectors are affecting the growth of global GDP. Inflation forced central banks to adopt
tight monetary policies. After touching the peak in 2022, inflationary pressures slowly eased out in
2023. This environment weighs in for interest rate cuts by many monetary authorities.
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Global GDP Growth Forecast (%)
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Source — IMF Global GDP Forecast Release 2024, D&B Estimates

At the midpoint of the year, so far in 2024 we have seen divergence in outcomes and prospects around
the world in terms of economic growth, inflation, and policy responses. On balance, global short-term
economic prospects have improved over the course of the year. We expect this momentum to continue
through the second half of 2024 and into 2025 as inflation eases further and monetary policy continues
to loosen, supporting steady growth. Macroeconomic risks, in our view, have become more balanced.

The U.S. has performed better than other developed economies, particularly those in Europe where the
consumer sentiment has been relatively weak — though the picture in Europe has been varied. A
sustained recovery in tourism this year has boosted the economies of Greece and Spain, whereas
Germany, France, and Italy have been held back by the slower recovery of manufacturing. Nonetheless,
the European Central Bank (ECB) lowered the three key interest rates in June — for the first time since
September 2019 — which will support stronger regional growth.

The global economy is showing signs of stabilizing, yet growth will remain subdued this year before
picking up pace in 2025. We forecast global growth of around 2.5% in 2024, half a percentage point
softer than in the decade following the financial crisis. The weaker outlook reflects fiscal consolidation,
lagged tight monetary policy, restrictive trade policies, and elevated levels of geopolitical uncertainty.
Looking ahead to 2025, global growth is likely to pick up slightly to 2.8% as the impact of these factors
declines and stronger growth becomes more entrenched.

Emerging economies look set for softer growth in general this year. On a regional basis, growth is likely
to be markedly slower in Eastern Europe, but only slightly softer in Asia Pacific and Latin America,
with growth only moderately slower in key economies such as the Chinese Mainland, India, and Brazil.
Outcomes in developed economies are also mixed but largely remain subdued because of tight policy
settings.
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Forecasted GDP Growth Across Major Regions (%)
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Although Europe experienced a less robust performance in 2023, the recovery in 2024 is expected to
be driven by increased household consumption as the impact of energy price shocks diminishes and
inflation decreases, thereby bolstering real income growth. Meanwhile, India and China saw greater-
than-anticipated growth in 2023 due to heightened government spending and robust domestic demand,
respectively. Sub-Saharan Africa's expected growth in 2024 is attributed to the diminishing negative
impacts of previous weather shocks and gradual improvements in supply issues.

INDIA MACROECONOMIC ANALYSIS

GDP Growth Scenario

India’s economy showed resilience with GDP growing at 8.2% in CY 2023. The GDP growth in CY
2023 represents a return to pre pandemic era growth path. Even amidst geopolitical uncertainties,
particularly those affecting global energy and commaodity markets, India continues to remain one of the
fastest growing economies in the world.

There are few factors aiding India’s economic recovery — notably its resilience to external shocks and
rebound in private consumption. This rebound in private consumption is bringing back the focus on
improvements in domestic demand, which together with revival in export demand is a precursor to
higher industrial activity. Already the capacity utilization rates in Indian manufacturing sector are
recovering as industries have stepped up their production volumes. As this momentum sustains, the
country may enter a new capex (capital expenditure) cycle. The universal vaccination program by the
Government has played a big part in reinstating confidence among the population, in turn helped to
revive private consumption.
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SRy gsg’i’;’th (?CD\F; gcgv?/i;e?cv 205345)P grrcgve;/ﬁ]e?w zogs?P
India 8.20% 7.00% 6.50%
China 5.20% 5.00% 4.50%
Russia 3.60% 3.20% 1.50%
Brazil 2.90% 2.10% 2.40%
United States 2.50% 2.60% 1.90%
Japan 1.90% 0.70% 1.00%
Canada 1.20% 1.30% 2.40%
Italy 0.90% 0.70% 0.90%
France 1.10% 0.90% 1.30%
South Africa 0.70% 0.90% 1.20%
United Kingdom 0.10% 0.70% 1.50%
Germany -0.20% 0.20% 1.30%

Source: World Economic Outlook, July 2024
Countries considered include - Largest Developed Economies and BRICS (Brazil, Russia, India, China, and South)
Countries have been arranged in descending order of GDP growth in 2023).

Realizing the need to impart external stimuli, the Government stepped up its spending on infrastructure
projects which in turn had a positive impact on economic growth. The capital expenditure of the central
government increased by 37.4% increase in capital expenditure (budget estimates), to the tune of X 10
trillion in the Union Budget 2023-2024. The announcement also included a 30% increase in financial
assistance to states at % 1.3 trillion for capex. The improvement was accentuated further as the Budget
2024-2025 announced an 11.1% increase in the capital expenditure outlay at ¥ 11.11trillion, constituting
3.4% of the GDP. This has provided much-needed confidence to the private sector, and in turn, attracted
private investment.

On the lending side, the financial health of major banks has witnessed an improvement which has helped
in improving the credit supply. With capacity utilization improving, there would be demand for credit
from the corporate sector to fund the next round of expansion plans. The banking industry is well poised
to address that demand. Underlining the improving credit scenario is the credit growth to the micro,
small, and medium enterprise (MSME) sector as the credit outstanding to the MSME sector by
scheduled commercial banks in the fiscal year 2024 grew by 14% to % 10.31 trillion compared to % 9.02
trillion as on 24 March 2023. The extended Emergency Credit Linked Guarantee Scheme (ECLGS) by
the Union Government has played a major role in improving this credit supply.

As per the provisional estimates 2023-24, India’s GDP in FY 2024 grew by 8.2% compared to 7.0% in
the previous fiscal on the back of solid performances in manufacturing, mining, and construction
sectors. The year-on-year increase in growth rate is also partly due to by a strong growth in investment
demand led by public capital expenditure.
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Growth Trend (Constant 201 1-12 Prices)
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Source: Ministry of Statistics & Programme Implementation (MOSPI), National Account Statistics, 2023-24

RE stands for Revised Estimates, SAE stands for Second Advance Estimates

INDIA’S GROWTH OUTLOOK

India's economy has exceeded expectations, registering an 8.2% growth in FY24. High-frequency
indicators such as automobile sales, e-way bills, cargo traffic, and exports signal sustained growth
momentum into Q2 FY25. However, the rural demand outlook is tied to the monsoon, where
inconsistent rainfall could impact the agriculture sector and inflation. The government is proactively
boosting grain storage capacity to mitigate these risks. On the credit front, the Reserve Bank of India
(RBI) has kept the policy rate unchanged, with inflation expected to average around 5% in FY25.
Despite stable policy rates, lending rates may rise due to the incomplete transmission of earlier hikes,
while strong credit growth in the private sector suggests potential capacity expansion. Supply-side
challenges persist, particularly in food storage infrastructure. The government has launched a massive
initiative to enhance grain storage capacity by 70 million tonnes over the next five years. The recent
long-term agreement for operating Iran's Chabahar Port is also set to bolster trade and supply chain
resilience.

In terms of trade, India's recent agreements, particularly with the European Free Trade Association
(EFTA) and Oman, are opening new markets and opportunities for exports. The proposed mega-
distribution hub in the UAE by 2025 will further support India’s global trade ambitions, particularly in
Africa, Europe, and the US.

Politically, the continuation of the National Democratic Alliance (NDA) government signals sustained
reforms, with optimism around labour and land reforms. The government is also taking steps to control
retail inflation by managing food prices and import duties. The external environment remains cautious,
with geopolitical tensions, particularly in Gaza, posing potential risks to global stability.

Overall, India's short-term growth outlook remains positive, underpinned by strong domestic demand,
proactive government measures, and expanding global trade relationships, despite some challenges in
the rural economy and supply chain infrastructure.

India’s Projected Economic Growth

Looking ahead to 2024, India's projected GDP growth of 6.8% in 2024 stands out as the fastest among
major emerging markets, significantly outpacing China's 4.6%, and Brazil's 2.2%. This robust growth
trajectory is expected to sustain at 6.5% annually from 2025 to 2029, reflecting strong economic
fundamentals and continued momentum.
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India' Real GDP Projected Growth (in %)
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This decent growth momentum in near term (CY 2024) is accompanied by a slowdown in inflation, as
well as various other factors in the medium to long term that will support the economy. These include
enhancements in physical infrastructure, advancements in digital and payment technology,
improvements in the ease of doing business and a higher quality of fiscal expenditure to foster sustained
growth.

On the demand side, improving employment conditions and moderating inflation are expected to
stimulate household consumption. Further, the investment cycle is gaining traction, propelled by
sustained government capital expenditure, increased capacity utilization and rising credit flow.
Additionally, there are positive signs of improvement in net external demand, as reflected in the
narrowing merchandise trade deficit. Despite the supply disruptions, exports clocked positive y-o-y
growth in December 2023 and January 2024.

From uplifting the underprivileged to energizing the nation's infrastructure development, the
Government has outlined its vision to propel India's advancement and achieve a 'Viksit Bharat' by 2047
in the interim budget announced onlst Feb 2024. Noteworthy positives in the budget include achieving
a lower-than-targeted fiscal deficit for FY2024 and setting a lower-than expected fiscal deficit target
for FY2025, proposing dedicated commodity corridors and port connectivity corridors, providing long-
term financing at low or nil interest rates to the private sector to step up R&D (Research &
Development) in the sunrise sectors.

Achieving a reduced fiscal deficit of 5.8% in FY2024 and projecting a lower than-anticipated fiscal
deficit of 4.9% as announced in the interim budget in July 2024 for the current fiscal year (FY 2025)
are positive credit outcomes for India. This showcases the country's capability to pursue a high-growth
trajectory while adhering to the fiscal glide path. There has been a significant boost to capital
expenditure for two consecutive years; capital expenditure — which is budgeted at 3.4% of GDP (X 11.1
trillion/USD 134 billion) for fiscal year 2024-25 — is at a 21-year high (3.3% of GDP in fiscal year
2023-24. The enhancement of port connectivity, coupled with the establishment of dedicated
commodity corridors (energy, mineral and cement), is poised to enhance manufacturing
competitiveness. This strategic move aims to fulfil India's export targets and reduce logistics costs.
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India's optimistic economic outlook is underpinned by its demographic dividend, which brings a
substantial workforce that boosts labor participation and productivity. The burgeoning middle class and
urbanization contribute to increased domestic consumption, driven by rising incomes and purchasing
power. Extensive investments in infrastructure, encompassing roads, railways, ports, and digital
connectivity, are enhancing productivity and efficiency, with government initiatives like the Smart
Cities Mission and PM Gati Shakti creating a conducive growth environment.

This digital transformation, catalyzed by initiatives such as Digital India, is fostering a tech-driven
economy marked by enhanced internet penetration, digital payments, and e-governance, thereby fueling
growth in sectors like fintech, e-commerce, and digital services. The push to position India as a global
manufacturing hub through Make in India and PLI (Production Linked Incentive) schemes is further
boosting industrial output, exports, and domestic production capabilities. Compared to other major
emerging markets facing demographic and economic challenges, India's combination of demographic
strengths, policy reforms, and strategic initiatives positions it as a standout performer and a significant
driver of global economic growth in the foreseeable future.

India’s Per capita GDP trends

India is poised to become the world's third-largest economy with a projected GDP of USD 5 trillion
within the next three years, driven by ongoing reforms. As one of the fastest-growing major economies,
India currently holds the position of the fifth-largest economy globally, following the US, China, Japan,
and Germany. By 2027-28, it is anticipated that India will surpass both Germany and Japan, reaching
the third-largest spot.

This growth is bolstered by a surge in foreign investments and a wave of new trade agreements with
India’s burgeoning market of 1.4 billion people. The aviation industry is witnessing unprecedented
orders, global electronics manufacturers are expanding their production capabilities, and suppliers
traditionally concentrated in southern China’s manufacturing hubs are now shifting towards India.

To achieve its vision of becoming the world’s third-largest economy by 2027-28, India will need to
implement transformative industrial and governmental policies. These policies will be crucial for
sustaining the consistent growth of the nation’s per capita GDP over the long term.

Growth in GDP Per Capita: Current Prices, USD (India)
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Source: IMF
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From CY 2024-29, India’s per capita GDP is projected to grow at a compound annual growth rate of
9.4%. This growth will be driven by the service sector, which now accounts for over 50% of India’s
GDP, marking a significant shift from agriculture to services.

Digitization Reforms

Ongoing digitization reforms and the resultant efficiency gains accrued would be a key economic
growth driver in India in the medium to long term. Development of digital platforms has helped in the
seamless roll out of initiatives like UPI (Unified Payments Interface), Aadhaar based benefit transfer
programs, and streamlining of GST (Goods and Services Tax) collections. All of these have contributed
to improving the economic output in the country.

Some of the key factors that have supported the digitization reforms include — the growth in internet
penetration in India together with drop in data tariffs, growth in smartphone penetration, favorable
demographic pattern (with higher percentage of tech savvy youth population) and India’s strong IT
(Information Technology) sector which was leveraged to put in place the digital ecosystem. All these
factors are expected to remain supportive and continue to propel the digitization reforms in India.

Increased adoption of digital technology and innovation, inclusive and sustainable practices, business-
friendly and transparent regulations, and heightened corporate research and development (R&D)
investments will further bolster the country’s growth.

These factors will collectively support employment growth across both private and public sectors,
including micro, small, and medium enterprises (MSMES).

GLOBAL TRAVEL & TOURISM INDUSTRY

The global tourism industry, once a cornerstone of economic stability, is experiencing a robust
resurgence. Before the pandemic, travel and tourism were responsible for one in five new jobs and
contributed 10.4% to global GDP, underpinning 334 Mn jobs worldwide. In 2019, international visitor
spending reached USD1.86 trillion, representing 6.8% of global exports.

Contribution to Global Economy

Despite the pandemic's severe impact, the sector has been making a notable recovery. In the year 2022,
the Travel & Tourism's contribution to global GDP grew by 22%, reaching USD 7.7 trillion. This figure,
while still 23% below the 2019 peak, demonstrates a significant rebound given the ongoing challenges
of inflation, staff shortages, and persistent COVID-19 restrictions. The strongest recovery has been
observed in Latin America, North America, and Europe, which are approaching pre-pandemic levels.
In 2022, the sector generated 21.6 Mn new jobs, bringing the total to 295 Mn, and supported one in
eleven global jobs. International travel also showed encouraging signs, with spending up 82% to
USD1.1 trillion, although this remains 40% below 2019 figures.

Global GDP Contribution (in USD Trillion)
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Source: World Travel & Tourism Council
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The sector's GDP is projected to grow by 23.3%, reaching 9.2% of the global economy, with its value
expected to climb to USD9.5 trillion, only 5% shy of the 2019 peak. The recovery will be bolstered by
China's reopening and continued growth in Latin and North America. The sector is anticipated to
create 24 Mn new jobs, raising the total to 320 Mn, and international spending is forecast to increase
by 23% to USD 1.36 trillion.

However, the industry must address challenges such as inflation, economic uncertainty, labour
shortages, and climate change. A concerted effort to enhance capacity, connectivity, and sustainability
will be crucial for continued growth. As the sector progresses, it remains essential for policymakers and
industry leaders to prioritize sustainability and the responsible management of resources to ensure long-
term success and resilience.

Global Air Travel Trends

The global air travel industry is undergoing a complex recovery and transformation post-COVID-19,
with varying recovery speeds across regions. Key trends include a heightened focus on sustainability,
with airlines adopting sustainable aviation fuels and more efficient aircraft to reduce carbon emissions.
Digitalization is reshaping the industry, as airlines invest in technologies to enhance customer
experience and optimize operations.

The rise of low-cost carriers, especially in emerging markets, is altering the competitive landscape,
while shifts in business travel patterns due to remote work are impacting travel demand. Rapid growth
in air travel in countries like China and India is driving significant investments in airport infrastructure,
reflecting the industry's ongoing evolution and strategic priorities. Global passenger traffic has
experienced significant fluctuations, largely due to the impact of the COVID-19 pandemic.

In 2019, global passenger traffic was robust, reaching 9.2 Bn passengers. However, the onset of the
pandemic in 2020 caused an unprecedented drop, with traffic plummeting to just 3.6 Bn, representing
a dramatic decline as countries worldwide implemented strict travel restrictions and lockdown
measures. As the world began to adapt to the pandemic and vaccination campaigns were rolled out, a
gradual recovery in passenger traffic started in 2021, with numbers rising to 4.6 Bn.

The recovery gained momentum in 2022, with global passenger traffic increasing to 6.6 Bn, a significant
rebound from the previous years but still below pre-pandemic levels. By 2023, the recovery became
more pronounced, with global passenger traffic expected to reach 8.7 Bn, marking a 31% increase from
the previous year. This figure represents 95% of the 2019 levels, indicating that the industry is nearing
a full recovery.

The positive trend is expected to continue into 2024, with global passenger traffic projected to surpass
the 2019 levels for the first time since the pandemic, and is expected to reach 9.7 Bn. This marks a
significant milestone in the aviation industry's recovery, reflecting the sector's resilience and capacity
to bounce back from the severe disruptions caused by the pandemic.

Global Passenger Traffic (in Bn)
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Source: Airport Council International, F - Forecast.
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Expected Growth in Air Travel

The global air travel industry is on track for significant growth in the coming years, fuelled by strong
demand and a recovery from the COVID-19 pandemic. In 2024, the industry is expected to see notable
increases in both passenger numbers and travel distance, reflecting a return to pre-pandemic traffic
levels. The Asia Pacific region is set to be a major driver of this growth, contributing a substantial share
of the increase in global passenger traffic over the next two decades. This surge in growth is supported
by the region’s rising connectivity needs.

The industry’s expansion is anticipated to continue, supported by increasing disposable incomes, a
growing middle class in emerging markets, and the revival of international travel. Additionally, the air
cargo sector is projected to experience growth, buoyed by ongoing trends in e-commerce and
disruptions in maritime shipping, which are enhancing the demand for air transport of goods. Overall,
the airline industry is positioned for a robust recovery and upward trajectory, with strong increases
expected in both passenger and cargo traffic.

Global passenger traffic is set to experience substantial growth over the coming decades, with an
anticipated CAGR of 4.3% from 2023 to 2042. The recovery will be particularly rapid in the first three
years, where a remarkable CAGR of 9.1% is expected from 2023 to 2026. This initial surge will
gradually stabilize, converging to a growth rate of 3.6% for the period from 2023 to 2052.

By 2042, global passenger traffic is projected to approach 20 Bn, doubling the numbers forecasted for
2024. This reflects a robust rebound and a significant expansion in global travel. Fast forward to 2052,
and the forecasted figures are even more striking, with global passenger traffic expected to reach ~25
Bn. This represents approximately 2.5 times the projected levels for 2024, underscoring the long-term
vitality and resilience of the aviation industry.

Growth in Global Passenger Traffic (in Bn)
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Source Airport Council International, F - Forecast.
Expected Growth in Travel & Tourism Industry

In 2023, the travel and tourism sector contributed approximately USD 9.9 trillion to global GDP,
representing around 9.1% of the global economy. This marks a recovery from the pandemic but remains
about 4% below the pre-pandemic contribution of 10.4% in 2019. The World Travel & Tourism Council
(WTTC) projects that by 2024, the sector's contribution will reach a record USD11.1 trillion, reflecting
a significant 21% increase from 2019 levels. This growth underscores the sector's resilience and its
critical role in the global economy, driven by factors such as the release of pent-up travel demand,
increased international connectivity, and supportive government policies.

127|Page



§I'SC

The sector is forecast to contribute approximately USD16 trillion to global GDP by 2034, comprising
about 11.4% of the global economy. This long-term projection indicates continued robust growth,
supported by ongoing travel demands and an expanding global economy. The anticipated increase in
the sector’s contribution highlights a strong rebound and underscores its importance as a vital
component of the global economic landscape.

Travel & Tourism GDP Growth
(in USD Trillion)

2024 P 2034

Source World Travel & Tourism Council
Indian Travel & Tourism Industry

The travel and tourism industry significantly contributes to the Indian economy, serving as a major
driver of economic growth and employment. Its impact is multifaceted, influencing various aspects of
the economy: The travel and tourism sector are a substantial component of India’s GDP. It generates
considerable revenue through domestic and international tourism, including spending on
accommodation, food, transportation, and recreational activities. The industry's contribution to GDP
includes both direct impacts, such as expenditures by tourists, and indirect impacts, like the effects on
related industries such as construction, agriculture, and retail.

Contribution to Indian Economy

In FY 2018, tourism contributed 5.03% to India's GDP, reflecting a period of steady growth driven by
increased global interest and effective government initiatives. The sector benefited from enhanced
infrastructure, promotional efforts, and a growing appeal of India as a travel destination. This stable
contribution indicated a thriving tourism industry that was integral to the national economy.

In FY 2019, the contribution slightly decreased to 5.01%, showing a minor dip but maintaining a
significant impact on the economy. This stabilization suggests that while the sector continued to grow,
the rate of increase had moderated. The tourism industry continued to thrive due to sustained efforts in
service expansion and infrastructure development, although external factors like global economic
conditions might have influenced this slight decline.

The onset of the COVID-19 pandemic led to a dramatic reduction in tourism's contribution to GDP,
plummeting to 1.50% in FY 2021. The pandemic severely disrupted global travel, causing widespread
lockdowns and travel restrictions that significantly impacted tourism revenues. By FY 2022, the sector
began to show signs of recovery, with the contribution rising to 1.77% as restrictions eased and travel
gradually resumed. This marginal increase highlighted the early stages of a rebound, although the sector
was still far from pre-pandemic levels, reflecting the long-term impact of the crisis on tourism.
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% Share of Tourism to GDP
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Source: Ministry of Tourism, Annual report 2024
International Tourist Arrivals in India

Approximately 9.2 million international tourists visited India in 2023, registering a 43.4% growth over
previous year. Foreign Tourist Arrivals (FTAS) in 2023 to India is estimated to have generated nearly
USD 15 Bn in foreign exchange earnings. The trend has continued into 2024, with India recording 4.77
million during January to June 2024 period, up from 4.3 million during the same period in the previous
year. Projections for the tourism sector remain optimistic, with expectations that it will continue to play
acrucial role in driving India's GDP. By 2028, the industry is anticipated to generate revenue exceeding
USD 59 Bn, with FTAs potentially surpassing 30 Mn.

Foreign Tourist Arrivals in India (in Mn)
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Source: Ministry of Tourism Statistics

The foreign tourist arrivals in India have experienced significant variations from 2019 through the first
four months of 2024, shaped largely by global circumstances and subsequent recovery phases. In 2019,
India enjoyed a robust influx of international tourists, amounting to 10.93 Mn arrivals, demonstrating
strong global travel demand and effective tourism promotion. However, the onset of the COVID-19
pandemic in 2020 drastically reduced this number to 2.74 Mn, reflecting a 74.9% decrease due to
widespread travel restrictions and lockdowns. The downward trend continued into 2021, with arrivals
further declining to 1.52 Mn, a 44.5% drop from the previous year, as the pandemic persisted and new
variants emerged, causing intermittent lockdowns and continued travel hesitancy.

The year 2022 marked a significant turnaround, with foreign tourist arrivals surging to 6.44 Mn. This
323.7% increase from 2021 can be attributed to widespread vaccination campaigns, the easing of travel
restrictions, and a renewed confidence in international travel. The upward trend continued into 2023,
with 9.24 Mn foreign tourists visiting India, a 43.5% rise from the previous year. This growth
underscores the recovery of international tourism as global travel neared pre-pandemic levels, bolstered
by improved travel infrastructure and aggressive marketing efforts.

129|Page



§I'SC

In the initial six months of 2024, India recorded 4.77 Mn foreign tourist arrivals, suggesting a continued
positive trend. Projections based on this rate indicate that India could achieve or surpass its pre-
pandemic tourism levels by the end of the year.

Domestic Tourist Travel in India

India's domestic tourism sector has shown notable fluctuations in recent years, primarily influenced by
the COVID-19 pandemic. In 2019, domestic tourist visits peaked at 2,322 Mn. However, the pandemic
drastically impacted travel, causing a sharp decline in 2020 to just 610 Mn visits, a nearly 74% drop
from the previous year. As recovery began, 2021 saw a modest increase to 678 Mn visits, reflecting a
gradual return to pre-pandemic levels. The upward trend continued in 2022, with visits surging to 1,731
Mn, signalling a strong resurgence in domestic travel as pandemic restrictions eased.

In 2023, India saw a significant resurgence in international tourism, with a substantial increase in the
number of foreign tourists visiting the country compared to the previous year. Major states that attracted
the highest number of international visitors included Maharashtra, Gujarat, West Bengal, and Delhi.
Maharashtra led in this category, followed by Gujarat, West Bengal, and Delhi. On the other hand, some
states experienced a much lower influx of international tourists, including Lakshadweep, Haryana, and
Chhattisgarh, which saw notably fewer visitors compared to the leading states.

The recovery in both domestic and international tourism highlights the sector's resilience, with domestic
tourism rebounding to pre-pandemic levels and international tourist arrivals expected to reach pre-
pandemic numbers by 2024. The Indian government has supported this recovery through initiatives
such as the Swadesh Darshan scheme, which, since its launch in 2014-15, has sanctioned T 5,294.11
crore for 76 tourism projects across 14 thematic circuits, with X 4,865.8 crore already released for
implementation.

Domestic Tourist Visit (in Million)
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Source: Ministry of Tourism, Latest data published till 2022

The recovery in both domestic and international tourism highlights the sector's resilience, with domestic
tourism rebounding to pre-pandemic levels and international arrivals on track to reach pre-pandemic
numbers by 2024. This robust recovery reflects a strong resurgence in travel and tourism activities
across the country, driven by a renewed global interest in India as a travel destination.

This positive trend has been significantly supported by government initiatives such as the Swadesh
Darshan scheme, launched in 2014-15. This program has played a crucial role in revitalizing the tourism
sector through substantial financial investments. The scheme has sanctioned X 5,294 crore for 76
projects across 14 thematic circuits, aimed at developing and promoting various aspects of India’s
cultural and natural heritage. Of this amount, X 4,865 crore has already been released for project
implementation, enhancing tourism infrastructure and improving visitor experiences, thus contributing
to the sector's ongoing growth and recovery.
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Growth Forecast: Tourist Arrivals

The expected growth in the travel and tourism sector's contribution to the Indian economy is anticipated
to be significant in the coming years. As the industry recovers from the COVID-19 pandemic, experts
project that the contribution of travel and tourism to India's GDP will continue to rise, driven by both
domestic and international demand.

The Indian government's initiatives to promote tourism, coupled with the increasing disposable income
of the middle class, are expected to boost domestic tourism substantially.

Additionally, the "Dekho Apna Dish™ campaign and improvements in infrastructure, such as better
connectivity and more affordable air travel options, are likely to further enhance this growth.

Internationally, India is also positioning itself as a key destination for global travellers, with efforts to
streamline visa processes, improve tourist safety, and enhance the overall visitor experience. This is
expected to attract more foreign tourists, contributing to the growth of foreign exchange earnings and,
subsequently, the overall economy.

Projected Foreign Tourist Arrival (In Mn)
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Source: D&B Desk Research

These concerted efforts are not only set to attract a greater number of foreign visitors but are also
expected to significantly bolster foreign exchange earnings and drive substantial contributions to India’s
GDP.

As the tourism sector continues to grow, it promises to be a vibrant engine of economic development,
showcasing India's rich cultural heritage and dynamic hospitality.

Growth Forecast: Economic Contribution

The substantial impact of the COVID-19 pandemic on the tourism sector's economic contribution. In
2017-18, tourism contributed significantly to the national economy, accounting for 5.03% of GDP.
However, the pandemic led to a sharp decline, with the sector's share dropping to 1.50% in 2020-21.

The total contribution to GDP in USD terms also reflects this downturn, falling from USD 50.08 Bn in
2022 to a much-reduced figure during the peak of the pandemic. Both direct and indirect contributions
experienced significant reductions, with direct contributions decreasing from 2.61% to 0.78%, and
indirect contributions from 2.42% to 0.72%.
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Contribution to GDP (in USD Bn)
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Despite the downturn, the sector has shown signs of recovery. By 2021-22, the contribution to GDP
increased to 1.77%, with direct contributions rising to 0.92% and indirect contributions to 0.85%. The
total contribution to GDP is projected to grow to USD 121.88 Bn by 2033, reflecting an 8.4% compound
annual growth rate (CAGR), which indicates a potential resurgence as travel restrictions ease and
consumer confidence rebounds. While the tourism industry is on the path to recovery, it has yet to reach
pre-pandemic levels, and its full revival will depend on the continued stabilization of global travel
conditions and effective recovery strategies.

Revenue Growth

The Indian tourism sector is on the brink of a transformative period, with remarkable growth on the
horizon. Revenue from tourism is forecasted to leap from USD 28 Bn in 2023 to an impressive USD
59 Bn by 2028. This dramatic increase is indicative of the sector's robust recovery and its promising
future as it emerges from the shadows of the COVID-19 pandemic. Equally compelling is the projected
rise in foreign tourist arrivals, expected to jump from 9.24 Mn in 2023 to 30.5 Mn by 2028. This surge
highlights India's growing stature as a sought-after global travel destination.

Revenue from Tourism (in USD Bn)
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Source: D&B Desk Research

The anticipated growth in the Indian tourism sector, with revenues set to nearly double and foreign
tourist arrivals projected to triple by 2028, will have a profound impact on the economy. This surge in
tourism revenue and international visitor numbers is likely to stimulate substantial economic activity
across various sectors, including hospitality, transportation, and retail. Increased tourist spending will
drive demand for goods and services, creating new job opportunities and supporting local businesses.
Moreover, the growth in tourism infrastructure and the enhancement of visa processes will not only
boost economic output but also attract further investments, reinforcing India's position as a major global
travel destination and contributing to long-term economic development.
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Indian Air Travel Market
Domestic Air Travel Trends

In the fiscal year 2023-24, domestic air travel in India exhibited notable growth compared to the
previous year. Departing passengers reached 153.7 Mn, marking a significant increase of 13.0% from
136.0 Mn in 2022-23. This surge in passenger numbers is mirrored by a 12.2% rise in domestic airline
demand, measured in Revenue Passenger Kilometres (RPK), which climbed from 132.0 Bn to 148.2
Bn. Additionally, the Available Seat Kilometres (ASK) for domestic airlines increased by 6.9%,
reaching 169.2 Bn from 158.3 Bn. These metrics underscore a robust recovery and expansion in
domestic air travel.

Domestic Passenger Traffic - Scheduled Carrier
(in Mn)
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Over the past decade, domestic passenger traffic has demonstrated a compound annual growth rate
(CAGR) of 9.7%, reflecting sustained growth in the sector. This period saw a steady increase in
passenger volumes, from 60.7 Mn in 2013-14 to 153.7 Mn in 2023-24. The data highlights the resilience
and expansion of the domestic air travel market, with the increase in passenger numbers and airline
capacity indicating a growing demand and recovery trajectory in the Indian aviation sector.

International Air Travel Trends

In the fiscal year 2023-24, international air travel from India showed substantial growth compared to
the previous year. Departing and arriving international passengers surged to 66.7 Mn, reflecting a robust
increase of 22.1% from 54.6 Mn in 2022-23. This uptrend is further supported by a rise in demand, as
indicated by a 21.2% increase in Revenue Passenger Kilometres (RPK), which grew from 84.2 Bn to
116.2 Bn. The Available Seat Kilometres (ASK) also saw a significant expansion, rising by 18.7% to
204.4 Bn from 172.4 Bn, illustrating enhanced airline capacity and connectivity.

International Passenger Traffic - Scheduled
Carrier (in Mn)
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Over the past decade, international passenger traffic has experienced a compound annual growth rate
(CAGR) of 4.5%, with the number of passengers increasing from 43.1 Mn in 2013-14 to 66.7 Mn in
2023-24. This growth trajectory underscores a strengthening of international travel demand and an
expanded network of flights connecting India with the global market. The substantial growth in
passenger volumes and airline capacity indicates a positive shift in international travel trends and a
recovery path from previous disruptions.

Revenue Growth Trend

In the fiscal year 2022-23, India's aviation sector witnessed a remarkable rebound, with total operating
revenue soaring to % 1,200 Bn. This sharp recovery follows a challenging period during the COVID-19
pandemic, where revenues had dropped significantly. From a low of ¥ 395 Bn in FY 2021, the sector’s
revenue surged, reflecting a robust recovery and a strong return to growth as travel demand rebounded.

Indian Airline Revenue (in INR Bn)
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The revenue trend over the past few years illustrates a compelling comeback story. After the significant
dip in FY 2021, the industry's revenue steadily climbed, culminating in the highest figure recorded over
the past five years. This positive trajectory underscores the resilience of the Indian aviation sector and
its capacity to bounce back from disruptions, driven by increased passenger numbers and improved
market conditions.

Leading the revenue charts, IndiGo emerged as the top performer, capturing 45.4% of the total revenue.
Air India followed with 26.1% of the total revenue share. Vistara contributed 9.8%, Air India Express
contributed 4.8%, and Spicelet 7.4%. Together, these top five airlines represented approximately 93.5%
of the total revenue, highlighting their significant influence and leadership in the Indian aviation
landscape.

Key Demand Drivers
Low-cost carriers

India leads the world in the share of low-cost carriers (LCCs) in airline capacity, with LCCs controlling
71% of the market. This is significantly higher than the global average of 34%, and surpasses Indonesia,
the next highest, where LCCs hold 64% of the capacity. In contrast, China’s market is dominated by
legacy carriers, with LCCs only holding 12% of the market. The UK shows a more balanced split
between LCCs and legacy carriers, while countries like Brazil, Italy, and Spain also have higher LCC
shares compared to legacy carriers.
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IndiGo, the largest LCC in India, dominates the sector, holding 62% of the domestic passenger market
share and 70.2% of the LCC market, which includes competitors like Akasa and SpiceJet. Despite this
strong position, Indian carriers face challenges in generating ancillary revenues, such as fees for extra
services. IndiGo’s ancillary revenue per traveller stands at USD5.86, making up 7.1% of its total
revenue, which is lower compared to global peers like Ryanair, easyJet, and Southwest.

The growing prominence of LCCs is reflected in the top four global airlines—Southwest, Ryanair,
IndiGo, and easyJet—being LCCs. Since 2019, LCCs have increased their global capacity share by
13%, while legacy carriers are still recovering to pre-pandemic levels.

Improvement in airport infrastructure & connectivity

As of early 2024, India’s airport infrastructure comprises 149 operational airports, reflecting a notable
expansion over the past decade, during which 70 new airports were added. The Indian government's
strategic vision aims to further enhance this network, with plans to increase the total number of airports
to 200 in the near future. This expansion is supported by initiatives such as the UDAN (Ude Desh Ka
Aam Nagrik) scheme, which has significantly bolstered regional connectivity. Under this scheme, 517
routes have been operationalized, connecting previously underserved regions and serving
approximately 13 Mn passengers. The expansion is complemented by substantial investments from
major carriers, with IndiGo placing a record order for 500 Airbus aircraft and Air India securing 470
aircraft from both Airbus and Boeing.

Domestic air traffic in India has demonstrated a strong recovery, with approximately 114 Mn passengers
traveling in the first nine months of FY2024. This represents a significant rebound, with an expected
growth rate of 8-13% for the fiscal year compared to FY2023. To support this growth, ongoing
investments are being directed towards upgrading and expanding airport infrastructure, particularly in
tier-2 and tier-3 cities. These upgrades are essential to accommodate the rising passenger volumes and
to improve connectivity across the country, ensuring that the benefits of the expanding air network are
felt nationwide.

Changes in tourism spending pattern

The Union Budget for FY 2024-25 outlines key measures for the Indian tourism sector with % 2,479.62
crores allocated for infrastructure, including tourism circuits and key historical sites. It supports
enhanced connectivity and sustainable practices while highlighting the need for improved international
tourism marketing, aiming to address shifts in tourism spending patterns and support the sector's growth.
With tourism contributing significantly to the GDP and employment, the budget anticipates an increase
in tourism's GDP share to 7.6% by 2034. The budget proposes enhanced investments in infrastructure
and targeted interventions, including support for tourism circuits, eco-tourism, and less-explored
destinations, along with improved connectivity through road, rail, and air enhancements.

However, while domestic tourism promotion funding has increased, overseas promotion has seen a
substantial reduction. This reduction could impact India's ability to attract international visitors despite
rising domestic travel spending. The budget highlights the need for strategic overseas marketing and
promotion to bolster India’s global tourism standing. Additionally, the focus on sustainable tourism and
large-scale projects underscores the importance of adapting to evolving tourism trends and ensuring
long-term growth and competitiveness in the sector.

Increase in business travel

India’s business travel sector is poised for significant growth, with an anticipated increase of 18.3% in
2024. This robust expansion is attributed to rising corporate incomes and a surge in foreign direct
investment. In 2023, Indian companies spent approximately USD32.3 Bn on business trips, meetings,
conferences, and events. Despite a notable 24.7% rise in business travel expenditure last year, India
lagged behind other major Asia-Pacific (APAC) countries.
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The Global Business Travel Association (GBTA) projects that by 2025, business travel spending in
India will fully recover to pre-COVID levels, and by 2027, it will exceed those levels by 20%. India,
currently accounting for about 5.7% of APAC’s business travel spend, ranks as the fourth largest market
in the region after China, Japan, and South Korea, and the ninth largest globally.

This resurgence in business travel is a crucial driver for the aviation industry, as increased corporate
travel will lead to higher demand for air travel services. The strong economic outlook and strategic
investments in business travel are expected to significantly enhance the performance of the aviation
sector in India.

Ticketing solutions / service providers and their role in air travel ecosystem

Ticketing solutions and service providers are crucial to the Indian air travel industry, streamlining
bookings, enhancing customer access, and improving operational efficiencies. In India, the airline sector
relies on a variety of ticketing solutions, including online travel agencies (OTASs) like MakeMyTrip,
Cleartrip, and Golbibo. These platforms offer integrated services for booking flights, accommodations,
and transportation, making them popular for their convenience and competitive pricing.

Service providers in the sector act as intermediaries, optimizing ticket distribution and customer access
through technological advancements. They focus on enhancing operational processes and providing
tailored solutions to both airlines and travellers, thereby improving customer experiences and
operational performance. The impact of technology is evident in the rise of mobile applications and
digital wallets, which have revolutionized ticket purchasing by making transactions faster and more
accessible.

Airlines benefit from these ticketing solutions through improved revenue management and customer
relationship management (CRM). Advanced systems enable dynamic pricing strategies and enhanced
customer engagement, fostering loyalty and satisfaction. However, the industry faces challenges such
as capacity constraints at airports, intense competition affecting pricing and profitability, and
operational disruptions from technical failures and regulatory complexities.

Impact on technology disruption in ticketing solutions

Technological advancements are revolutionizing the airline industry’s ticketing solutions, driving
significant changes in how airlines engage with passengers and manage operations. Innovations such
as Android-based in-seat platforms, wireless internet, and in-flight e-commerce are enhancing
passenger engagement and opening new revenue streams. Robotics and automation are becoming
crucial, with substantial investments in automated bag-drop machines and self-driving luggage vehicles
aimed at boosting operational efficiency and customer service. Additionally, technologies like New
Distribution Capability (NDC) and ONE Order are transforming airline distribution by streamlining
transactions through APIs, while digital twins and Al are improving predictive analytics and air traffic
management.

Air India’s USD 200 Mn technology overhaul serves as a prime example of this industry-wide shift.
The airline is investing in modernizing its booking platform with an intuitive interface and real-time
updates, enhancing the user experience and reducing uncertainty. By incorporating Al and machine
learning, Air India aims to personalize services, offer dynamic pricing, and streamline reservation and
check-in processes. This strategic move aligns with global trends where airlines are leveraging
advanced technologies to improve service delivery and meet evolving customer expectations.
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Growth Forecast

India's aviation sector is experiencing remarkable growth, with the government investing around
USD11 Bn to build new airports and refurbish existing ones. The country plans to increase its number
of airports from 150 to 200 within the next five years to keep pace with the rapidly expanding air
passenger market. With a population of 1.4 Bn, India is on track to become the world's third-largest
aviation market, following China and the United States. Domestic air passenger traffic is projected to
double by 2030, reaching 300 Mn passengers annually, prompting significant upgrades in infrastructure
and operational efficiency.

Growth in Domestic Passenger Traffic (in Mn)
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Recent developments, such as Air India's order of 470 aircraft from Airbus and Boeing and the
expansion plans of other airlines like Akasa, highlight India's emergence as one of the world's largest
aircraft purchasers. The growth in fleet size, alongside ongoing infrastructure enhancements, is part of
India's broader strategy to support its booming aviation sector. Despite minor challenges like winter fog
delays, the sector is in major growth mode, with the current investments positioning India to meet the
demands of its rapidly increasing air traffic and solidify its role in the global aviation industry.

The Indian government plans to invest approximately USD12 Bn in airport infrastructure by 2025,
aiming to increase the number of operational airports from 148 in 2023 to 220 by 2025. This expansion
is vital to accommodate the rising number of air passengers. Additionally, India has become the world's
largest aircraft purchaser after the U.S. and China, with its fleet size expected to grow from 713 to over
2,000 aircraft in the next decade. In 2023 alone, airlines placed orders for 970 new aircraft, reflecting
strong confidence in the future demand for air travel.

India's economy is projected to grow significantly, potentially reaching USD20 trillion by 2047, which
is expected to drive increased demand for air travel, particularly among the expanding middle class.
With a median age of 28.2 years, the country has a youthful population that is increasingly inclined to
travel. By 2030, the middle class is expected to make up 47% of the population, further boosting air
travel demand both domestically and internationally. Additionally, there is a rising preference for air
travel, especially for short-haul flights, driven by competitive pricing from low-cost carriers (LCCs)
and improved travel experiences.
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Emergence of Air Ticket Distribution Platform
Key attributes & features

Centralized Booking Systems: Air travel distribution platforms serve as centralized hubs where users
can search for, compare, and book flights from a wide range of airlines. These platforms aggregate data
from multiple airlines and travel agencies, offering a comprehensive overview of available flight
options. For example, Expedia and Kayak allow travellers to view flights from various airlines, compare
prices, and filter results based on preferences like departure time, duration, and layovers. This
centralized approach saves time and effort by providing a one-stop shop for all travel needs, eliminating
the need to visit multiple airline websites individually.

Real-Time Data Integration: Real-time data integration is a critical feature of modern air travel
distribution platforms. These platforms continuously update flight availability, pricing, and schedules,
ensuring that users have the most current information when planning their travel. Google Flights, for
instance, provides real-time price tracking and alerts, allowing users to monitor fare changes and book
flights at the most opportune time. This feature is particularly useful for last-minute travellers or those
looking to capitalize on price drops.

Multi-Channel Accessibility: To cater to the diverse needs of travellers, air travel distribution
platforms are designed to be accessible across multiple channels. Whether users prefer to book flights
via a website, mobile app, or through a third-party travel agency, these platforms ensure a seamless
experience across all devices. Booking.com and Trip.com exemplify this approach by offering
synchronized access to travel bookings on both desktop and mobile platforms. This multi-channel
accessibility allows users to start their booking process on one device and complete it on another,
providing flexibility and convenience.

Personalization: Personalization is a key differentiator for many air travel distribution platforms. Using
advanced algorithms and artificial intelligence, these platforms analyze user preferences, past bookings,
and browsing behaviour to offer tailored recommendations. For example, TripAdvisor and Hopper use
Al to suggest destinations, flights, and hotels that align with a user’s travel history and preferences. If
a user frequently travels to beach destinations, the platform might highlight similar tropical locations or
suggest relevant travel deals, creating a more engaging and customized experience.

Dynamic Pricing: Dynamic pricing models are widely used by air travel distribution platforms to adjust
fares in real-time based on various factors such as demand, booking time, and market conditions. This
allows airlines to optimize revenue while offering competitive prices to consumers. Hopper is known
for its dynamic pricing feature, where the platform predicts future flight prices and advises users on the
best times to book. This feature helps travellers secure lower fares and airlines maximize their yield by
adjusting prices based on current market dynamics.

Ancillary Services Integration: Beyond just booking flights, modern travel distribution platforms
integrate ancillary services such as baggage, seat selection, in-flight meals, and travel insurance. This
integration streamlines the travel planning process by allowing users to manage all aspects of their
journey in one place. Orbitz and Expedia enable travellers to add these services during the booking
process, offering a more convenient and comprehensive experience. For example, when booking a
flight, a traveller can choose their seat, pre-purchase baggage allowance, and opt for in-flight meals, all
within the same transaction.

New Distribution Capability (NDC) Compliance: NDC compliance is an important feature for many
air travel distribution platforms. The New Distribution Capability (NDC) is a data transmission standard
developed by IATA that allows for richer content distribution and more personalized offers from
airlines to consumers. Platforms like Amadeus and Sabre have adopted NDC, enabling direct
communication between airlines and travel agents. This facilitates more detailed fare options, ancillary
services, and bundled offers, giving consumers greater choice and flexibility when booking flights.
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User-Friendly Interfaces: User experience is a key focus for air travel distribution platforms, and user-
friendly interfaces are central to this. These platforms are designed with intuitive navigation, clear
pricing information, and streamlined booking processes to make it easy for users to find and book
flights. Cleartrip and Airbnb (for flights in certain regions) are examples of platforms that prioritize
simplicity and ease of use. Their interfaces allow users to quickly filter results, view flight details, and
manage bookings with minimal effort, enhancing overall satisfaction.

Enhanced Security: With the increasing amount of personal and financial information being
exchanged during online transactions, security is paramount for air travel distribution platforms. These
platforms implement robust security measures, including encryption, secure payment gateways, and
fraud detection systems, to protect user data. PayPal integration on platforms like eDreams and Expedia
provides an added layer of security, ensuring that payment details are kept safe. Enhanced security
features build trust with users, encouraging them to book flights with confidence.

Integration with Loyalty Programs: Loyalty program integration is a significant feature of air travel
distribution platforms, allowing users to earn and redeem points or miles directly through the platform.
Rocketmiles and Points.com are examples of platforms that offer this integration, making it easy for
travellers to manage their loyalty accounts across multiple airlines and hotel chains. For instance, a user
booking a flight on Rocketmiles can earn frequent flyer miles that can be redeemed for future travel,
providing additional value and encouraging repeat bookings.

Role in Travel Industry

Air travel distribution platforms play a pivotal role in the airline travel industry by acting as
intermediaries between airlines and travellers. They streamline the booking process, enhance customer
experience, and support airlines in optimizing their operations and revenue management. Here's a closer
look at their roles:

Market Reach Expansion: Air travel distribution platforms significantly expand the market reach of
airlines by making flight options accessible to a global audience. Through partnerships with online
travel agencies (OTAS) like Expedia, Booking.com, and Trip.com, airlines can tap into a vast pool of
potential customers who might not visit individual airline websites directly. This expanded reach helps
airlines attract more bookings and fill seats across various routes.

Revenue Management and Dynamic Pricing: These platforms support airlines in implementing
dynamic pricing strategies by continuously updating fare information based on demand, booking
patterns, and market conditions. With real-time data integration, platforms like Hopper and Google
Flights enable airlines to adjust prices dynamically, maximizing revenue by charging higher prices
when demand is high and offering discounts during low-demand periods.

Enhanced Customer Experience: Air travel distribution platforms enhance the customer experience
by providing a one-stop shop for travellers to search, compare, and book flights from multiple airlines.
They offer features like personalized recommendations, real-time updates, and multi-channel
accessibility, making the booking process more convenient and tailored to individual preferences. This
user-centric approach helps airlines attract and retain customers.

Distribution of Ancillary Services: Beyond selling tickets, these platforms facilitate the distribution
of ancillary services such as baggage, seat selection, in-flight meals, and travel insurance. By integrating
these services into the booking process, platforms like Orbitz and Cleartrip help airlines generate
additional revenue streams while providing customers with a more comprehensive travel experience.
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Facilitation of New Distribution Capability (NDC): Many modern distribution platforms are NDC-
compliant, allowing airlines to offer richer, more customized content directly to consumers and travel
agents. This capability enhances the transparency and attractiveness of airline offerings, enabling
airlines to differentiate themselves in a competitive market. Platforms like Amadeus and Sabre are at
the forefront of adopting NDC, facilitating more personalized and flexible fare options.

Data Analytics and Insights: Air travel distribution platforms provide airlines with valuable data
analytics and insights into customer behaviour, booking trends, and market dynamics. This information
helps airlines refine their marketing strategies, optimize route planning, and improve customer
targeting. For instance, platforms can track which destinations are trending and advise airlines on where
to allocate additional capacity.

Global Distribution System (GDS) Integration: Many air travel distribution platforms are integrated
with Global Distribution Systems (GDS) like Sabre, Amadeus, and Travelport, which aggregate and
distribute airline inventory to travel agencies worldwide. This integration allows airlines to maintain a
presence across multiple sales channels, ensuring that their flights are available to a broad range of
potential customers through various booking platforms.

Supporting Low-Cost Carriers (LCCs): Low-cost carriers (LCCs) often rely heavily on-air travel
distribution platforms to reach price-sensitive customers and maintain low operational costs. Platforms
like Skyscanner and Kayak, which aggregate fares from multiple LCCs, make it easier for travellers to
find and book affordable flights. This has led to the growth of LCCs by making them more accessible
to a wider audience.

Crisis Management and Communication: During disruptions like flight cancellations, delays, or
global events (e.g., the COVID-19 pandemic), air travel distribution platforms play a crucial role in
managing customer communication and rebooking processes. They provide airlines with the tools to
quickly inform passengers, offer alternatives, and process refunds or reschedules, helping to maintain
customer trust and satisfaction during challenging times.

Loyalty Program Integration: By integrating frequent flyer and loyalty programs into their platforms,
distribution systems enable airlines to engage customers and build brand loyalty. Travelers can easily
earn and redeem miles or points during the booking process, encouraging repeat business and fostering
long-term relationships with customers.
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BUSINESS OVERVIEW

Some of the information contained in the following discussion, including information with respect to
our business plans and strategies, contains forward-looking statements that involve risks and
uncertainties. Before deciding to invest in the Equity Shares, Shareholders should read this Draft Red
Herring Prospectus. An investment in the Equity Shares involves a high degree of risk. You should read
the chapter titled ‘Forward Looking Statements’ beginning on page 28 of this Draft Red Herring
Prospectus, ‘Risk Factors’ beginning on page 38 of this Draft Red Herring Prospectus for a discussion
of the risks and uncertainties related to those statements and also the section ‘Financial Information’
beginning on page 202 of this Draft Red Herring Prospectus for a discussion of certain factors that may
affect our business, financial condition or results of operations. Our actual results may differ materially
from those expressed in or implied by these forward-looking statements. Our fiscal year ends on March
31 of each year, so all references to a particular fiscal are to the twelve-month period ended March
31of that year.

Unless otherwise stated, all financial information included herein is based on our ‘“Restated
consolidated financial information” beginning on page 202 of this Draft Red Herring Prospectus. The
following information qualifies in its entirety by, and should be read together with, the more detailed
financial and other information included in this Draft Red Herring Prospectus, including the
information contained in the section titled ‘Risk Factors’, ‘Industry Overview’, ‘Management
Discussion and Analysis of Financial Condition and Results of Operations’ and ‘Restated
Consolidated Financial Information’ beginning on pages 38, 117,207 and 202 respectively of this
Draft Red Herring Prospectus.

Unless the context otherwise requires, in relation to business operations, in this chapter of this Draft
Red Herring Prospectus, all references to “We”, “Us”, “Our” and “Our Company” are to same as
the case may be.

COMPANY BACKGROUND

Our Company was originally incorporated as ‘TSC Travel Services Private Limited’ on July 18, 2003
vide Registration no. 026209 (CIN: U63040PB2003PTC026209) under the provisions of the
Companies Act, 1956 with the Registrar of Companies, Punjab, H.P. & Chandigarh. Further, our
Company was converted into a public limited company pursuant to shareholders resolution passed at
the extra-ordinary general meeting of our Company held on June 06, 2024 and the name of our
Company was changed to “TSC Travel Services Limited’” and a Fresh Certificate of Incorporation
dated August 01, 2024 bearing CIN U63040PB2003PLC026209 is issued by the Registrar of
Companies, Central Processing Centre. Subsequently, the name of our Company has been changed to
“TSC India Limited” pursuant to the special resolution passed by the Shareholders of our Company at
the Extra-Ordinary General Meeting held on August 12, 2024, and Central Processing Centre issued a
fresh certificate of incorporation dated September 02, 2024, upon change of the name of the Company.
The Board of the company believes that this rebranding will make the company’s name simple, sharp,
and focused.

Currently, the Corporate Identification Number of our Company is U63040PB2003PLC026209.
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OUR BUSINESS

TSC India Limited (TSC) is a travel management company which specializes in providing
comprehensive air ticketing services tailored to the requirements of its clients. The Company is focused
on serving the B2B and corporate sectors. TSC works in close collaboration with airlines and travel
agents to deliver cost-effective and streamlined travel solutions to end user customers.

TSC’s operations encompass partnerships with a range of travel service providers, enabling it to manage
various aspects of travel planning, including booking air tickets, and organizing corporate travel
itineraries. The company operates in multiple cities across India, including Jalandhar, Chandigarh,
Lucknow, Ahmedabad, Jaipur, New Delhi, and Pune, reflecting its growing geographical presence.

TSC provides access to a wide network of domestic and international flights, offering competitive fares
and flexible booking options. Its services are designed with an emphasis on efficiency, cost-
effectiveness, and adherence to ethical business practices. TSC maintains a strong commitment to
customer satisfaction, ensuring that client needs are met with precision and care. Over the years, the
company has built a diverse client base, which includes travel agencies, corporate entities, and tour
operators. TSC’s approach is guided by a focus on strengthening its service offerings, fostering strategic
partnerships, and integrating technology to enhance the quality and efficiency of its travel management
solutions.

Our Company’s ongoing growth strategy includes plans to expand its presence across additional
markets and further enhance its portfolio of services, consistent with its mission to deliver innovative
and dependable travel solutions.

Our vision and mission statements are as mentioned below:

Mission:

e Putting the travel partners first and delivering an
exuberating customer experience through seamless services
and technology.

o Harnessing technology with speed and efficiency

o Building reliable and simple processes

e Making TSC a great place to work

Vision:

e To0 become India’s most preferred and trustworthy B2B
travel company, setting industry-leading standards.

e We strive to be the first choice for customers by offering
personalized, efficient, and cost-effective travel
management solutions nationwide.

e We aim to build a work environment where employees feel
valued, motivated, and empowered, fostering loyalty and
delivering exceptional service.
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As on the date of this Draft Red Herring Prospectus, our Company has one Subsidiary Company, the
details of which are provided below:

TSC FINSERYV PRIVATE LIMITED (‘TSPL’)

e Corporate Information

TSC Finserv Private Limited was incorporated as a private limited company under the Companies Act,
1956 pursuant to a certificate of incorporation dated January 28, 1992 issued by the Registrar of
Companies, Chandigarh. TSPL’s CIN is U65921PB1992PTC011974 and its registered office is situated
at Office No. 3, 2nd Floor, Midland Financial Centre, Plot No. 21-22, G.T. Road, Jalandhar, Punjab -
144001 India.

o Nature of business

TSC Finserv is a Non-Banking Finance Company (NBFC) registered with RBI which was incorporated
with the primary objective to purchase, sell or hire out, or sell by instalment or on hire purchase system
all kinds of motor vehicles, tractors, motor cycles, rickshaw, launches, boats, (mechanical or otherwise),
sewing machine, television, radio sets, gramophones, pianos and musical instruments, machines,
cameras electric domestic and industrial, appliances, refrigerator, air conditioner, furniture (wooden or
metallic) and household equipment’s, cinema photograph films, tools and/or classes of machinery and
components parts or any other allied articles.

For more details, please refer section titled “Our Subsidiaries” on page Number 198 of this Draft Red
Herring Prospectus.

SUMMARY OF KEY HIGHLIGHTS AND FACTS

TSC India Limited (TSC) is a well-established travel management company with over 20 years of
experience, specializing in B2B air ticketing services. Supported by a skilled team of more than 75
professionals, TSC has facilitated the sale of approximately 200,000 tickets over the past three years,
catering primarily to retailers, tour operators, and corporate clients.

The company operates from seven locations across India and has achieved a consistent 100% booking
accuracy. TSC handles an average booking volume of over 420 per day, 3,000 per week, and 12,000
per month, reflecting its operational efficiency. As of June 30, 2024, the company has successfully
registered over 2,100 customers on its platform, further underscoring its strong presence in the B2B
travel market.

For the three
Fiscal Year FY 2022 FY 2023 FY 2024 months ended
June 30, 2024
Total Bookings 25,821 60,829 1,09,451 35,513
Booking per Day* 71 167 300 390
Gross transaction 17,434.02 42,652.96 71,902.54 21,719.07
value (GTV)
(R in Lakhs)
Total customers 984 1023 1513 2139
registered

*Booking per day has been calculated as Total bookings / 365 days
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Note:

GTV, or Gross Transaction Value, represents the total value of transactions or sales volume generated
by a business or platform within a specific period. This includes the sum of all individual transaction
amounts, without considering deductions or adjustments. The Company’s revenue model has been
explained below.

The key performance indicators of our Company have been provided in section titled ‘Basis of Issue
Price’ beginning on page 106.

B2B TRAVEL MANAGEMENT SERVICES

TSC offers a comprehensive suite of travel management solutions tailored to meet the needs of B2B
partners, designed to improve operational efficiency and client satisfaction:

o Booking Management: Streamlined processes facilitate smooth and accurate reservations for
air travel.

e Analytical Reporting Systems: Data-driven insights enable customers to analyse travel
patterns and make informed decisions to optimize their strategies.

o Cost-Effective Solutions: Competitive pricing structures ensure clients receive high-quality
travel solutions at optimal rates.

e Consulting and Negotiation Expertise: Professional consulting services assist in navigating
complex travel requirements and securing favourable terms.

e 24/7 Emergency Support: Round-the-clock assistance is available for clients, ensuring
immediate support during emergencies or disruptions, at no additional cost.

e Transparent Practices: Clear and upfront communication regarding pricing, policies, and
procedures fosters trust and confidence among clients.

e Integrated One-Stop Solutions: A single platform provides access to a wide array of travel
information and value-added services, simplifying the management process.

e Customer-Focused Service: A team of experienced professionals ensures client needs are
addressed efficiently, with a strong commitment to customer satisfaction.
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KEY AWARDS

ronze

Passenger Agent's
Bronze Award

In 2004 our Company was
honoured with the prestigious
Bronze Passenger Agent's
Award presented by Gulf Air.

High Flyer Award
2005 - 2006

The "High Flyer Award" was
presented to our Company by
Qantas for the period 2005-2006.

Austrian >

Award
Outstanding Contribution
Year 2007

In 2007 and 2008, our
Company, was honoured
with the Austrian Airlines
Award for Outstanding
Contribution.

In 2009, our Company
received an award from China

Airlines,  recognizing  our
consistent support and
outstanding sales performance
throughout the year.

Our Company was awarded a
trophy by Virgin Atlantic,
recognizing us as a Top
Performer for 2011 - 2012.

In 2010, our Company was
honoured with award presented
by Cathay Pacific. The award
recognizes TSC's exceptional
performance during the vyear
2010.

‘Award of Excellence
Presented
To

TSC Travel Services Pvt. Ltd. (Jalandhar)

for Outstanding Performance
& Recognition of
support to Hahn Air

The Award of Excellence was
presented to our Company by
Hahn Air in recognition of the
company’s outstanding
performance and unwavering
support.

Air Canada awarded our
Company in honour of our
outstanding performance for
the year 2008.

TSC Travel Services Pyt. Ltd.

In 2014, China Southern
Airlines  honoured  our
Company for their
outstanding  performance
and unstinted support.
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Certificate Of Recognition Presented to
TSC Travel Services Put. Ltd.
For Outstanding Performance in 2015-16

Tl o

Zhou Zengrong

China Eastern Airlines
recognized our Company for our
outstanding  performance in
2015-16.

Air China, a member of the Star
Alliance awarded the
Company’s outstanding support
during the 2014-2015 period.

2nd Top Sel"ng cv
in Punjab State, | India

Thank you!

-45,%. ‘,4.,}__«

e
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In 2017, Hahn Air recognized
our Company for outstanding
performance as the 2nd Top
Selling Agency in Punjab, India.

In 2016, our Company was
presented with an award by
China Southern Airlines. The
plagque acknowledges TSC's
outstanding performance in the
Retail Business Segment.

PEHESME o
(( CHINA EASTERN = 2.

In 2018 our Company received a
crystal award from China
Eastern Airlines.

In 2017, our Company received
the Top Sales Award, presented
by China Airlines.

In 2015-16, Air China
awarded our Company for
our outstanding contribution
and support to the airline.

{ vnstana
Fyceremienre

THANK YOU
TSC Travel Services Pyt Lto

Our Company was presented
with an award by Vistara
Airlines in recognition of our
significant contribution to the
airline's passenger revenue
growth.

In  FY 2023-24, our
Company received the
esteemed Singapore

Airlines Top Agents Award.
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In FY 2023-24, our
Company received an
award from the AIR
India for our
unwavering support
throughout FY 2023-24.

GEOGRAPHICAL PRESENCE

The company’s geographical presence spans
key regions in northern, western, and central
India, ensuring a robust operational reach.
TSC is headquartered in Jalandhar, Punjab,
with branch offices located in Ahmedabad,
Jaipur, Lucknow, and Chandigarh.

Additionally, the company maintains a virtual
presence in New Delhi and Pune. This virtual
office model enables TSC to provide efficient
and professional services while minimizing
the need for physical office infrastructure

Pune
.

OUR STRENGTHS

The company stands out in the travel industry through distinct attributes that enhance operational
efficiency and improve the customer experience. These strengths are focused on delivering reliable and
streamlined services, ensuring an efficient booking process and comprehensive support for clients. By
utilizing advanced technology and an extensive network, the company effectively addresses diverse
customer needs and expectations. Below are the strengths that differentiate the company from its
competitors, contributing to enhanced efficiency and customer satisfaction.

@\ Extensive
Travel

Inventories

@ 0,
Real-time
information Ht O O
End-to-end - : s Gusrantses
booking @ @ @ﬁ@ traveller booking
support confirmation
®. ke
@ A .’ Partnering with
EI GDS services
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Streamlined Accounting:

The company offers automated accounting solutions designed to simplify financial management for
travel partners. Key features include automated invoice generation, real-time payment tracking, and
detailed financial reporting, ensuring transparency and accuracy in all transactions. These solutions
minimize manual intervention, enabling partners to maintain organized financial records while focusing
on business growth.

Real-Time Information:

The platform provides real-time updates on flights, hotel availability, and other travel services, ensuring
partners have accurate, up-to-date information. This allows for timely decision-making and proactive
adjustments to travel plans, enhancing service delivery and client confidence.

End-to-End Booking Support:

Comprehensive support is offered at every stage of the booking process, from initial inquiries to final
confirmations. The platform and dedicated support team assist with pricing, customization, and
modifications, ensuring a seamless booking experience for partners and their clients.

Instant Booking and Confirmation:

The system enables immediate booking and confirmation, allowing partners to secure reservations
quickly. This reduces the risk of reservation loss, streamlines workflows, and enhances customer
satisfaction by minimizing delays.

Extensive Travel Inventory:

The platform provides access to a wide range of travel services, including flights, accommodations, car
rentals, and more. This extensive inventory enables partners to meet diverse client needs and offer
tailored travel experiences, enhancing their competitiveness in the market.

Efficient Sub-Agent Management:

Built-in tools support the efficient management of sub-agents, allowing partners to monitor
performance, track bookings, and manage commission structures. This promotes transparency and
streamlined collaboration, supporting business growth while maintaining control over sub-agent
operations.

Guaranteed Booking Confirmation:

The company ensures prompt and reliable booking confirmations, minimizing uncertainties and delays
that could affect travel plans. This enhances operational efficiency and ensures a positive experience
for both partners and their clients.

Partnership with GDS Services:

Through integration with Global Distribution Systems (GDS), the platform offers access to a broad

array of travel services and competitive rates. This integration enhances the availability of global travel
options, enabling partners to serve clients more effectively and with greater flexibility.
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KEY STRATEGIES

Implement
Competitive Pricing
Strategies

eRegularly analyze market trends to ensure pricing remains attractive and competitive.

oOffer special promotions, discounts, and loyalty programs to retain customers and
attract new ones

eMaintain an active presence on popular social media platforms to interact with clients

and address their queries promptly.
ENts via S0 2118 eUse digital marketing tools to create targeted campaigns, gather client feedback, and
Digital Media improve brand visibility.

. eDevelop and offer new add-ons and packages that enhance the travel experience, such
Continuously as exclusive tours, premium services, and customized itineraries.

Introduce Value- eStay updated with the latest travel trends and incorporate them into your offerings to

Added Add-Ons meet evolving customer demands.

eldentify and specialize in specific travel segments (e.g., luxury travel, adventure
@ o1 e Al A e tourism, eco-tourism) to stand out from competitors.

for the Business eFocus on building a strong brand identity that resonates with your target audience and
establishes your expertise in the chosen niche.

elnvest in training programs to ensure employees provide exceptional customer service
and personalized attention.

eImplement user-friendly communication tools and platforms to facilitate smooth and

efficient interactions between clients and employees.

mployee Interaction
to be User-Friendly

CHALLENGES & TSC’S SOLUTIONS

1. Cybersecurity Threats and Data Security:

In the current interconnected landscape, addressing cybersecurity threats and data security is crucial for
all companies. To mitigate these risks, we adhere to strict security standards, including PCI-DSS
certification, which validates our robust protection of payment data. Our platform employs encryption
protocols such as SSL/TLS to safeguard all data transmitted between users and our system, ensuring
security and protection against unauthorized access. These measures protect sensitive client information
and foster trust, enabling partners to deliver secure and reliable services to their customers.

2. Integration and Interoperability:

Data synchronization and interoperability across diverse systems are significant challenges in the
dynamic B2B travel industry. To overcome this, our platform incorporates advanced APIs, enabling
seamless integration with Global Distribution Systems (GDS), flight aggregators, and payment
gateways. Additionally, our platform connects with CRM systems for efficient customer data
management and booking synchronization. Integration with accounting systems automates invoicing,
payment reconciliation, and financial reporting, reducing manual tasks and improving operational
efficiency. This comprehensive approach ensures that partners can provide fully synchronized and
responsive services to their clients.

3. Rising Customer Expectations:

With advancements in travel technology, customers increasingly expect personalized services, instant
booking capabilities, real-time updates, and mobile accessibility. To address these demands, we offer
user-friendly software interfaces with self-service options for customers who prefer managing their
travel arrangements independently. Real-time updates on availability ensure transparency and minimize
uncertainty, providing a seamless and personalized booking experience. This customer-focused strategy
enables our partners to meet modern expectations, enhancing satisfaction and loyalty.

149|Page



§I’SC
4. Talent and Skill Gap:

The travel industry faces a persistent shortage of skilled professionals in areas like data
analytics, artificial intelligence, and cybersecurity. To mitigate this, we focus on process
automation to reduce reliance on manual efforts and enhance operational efficiency. Our
platform also includes a centralized knowledge base, featuring documentation, FAQs, and
tutorials to support continuous learning and efficient onboarding of new staff. This resource
equips partners to manage expertise gaps effectively while maintaining high service standards.

SERVICE PROCESS FLOWCHART

Flowchart of TSC

USER / AGENT

v

Log-in as an existing : s . Register as New

o

User | User

Log-in with OTP in Phone or Registered email | Fill a simple form & upload required Docs
Log-in Successful .

Select GDS Flights ( Airline Inventory) Select LCC Flights ( LCC API Inventory)
& Book as Required & Book as Required

! v Check Available Balance in Account [
|

1 ici -— L—
e No Sufficient Balance. Make a Deposit
or Raise a credit Request Online

Issue the Requested Services. Print

< Approved Not Approved
or email or save as PDF i A

I I
I|

NWoIngand Account Stataments are fully automated at backend - - S g
8 Y Cancel Booking. Un cancelled will fall in backend queue & will be cancelled

1. User/Agent Registration and Login:
e Logging in as an existing user (via OTP for phone/email).
e Registering as a new user by completing a form and uploading required documents.

2. Post Login Options:
After successful login, users have two booking options:
e GDS Flights (Airline Inventory): This aligns with the description of providing flights
from major airlines.
e Low-Cost Carriers (LCC) Flights: This matches the description of budget-friendly
options with limited routes.

3. Account Balance Check:
The flowchart outlines a clear check on account balance before proceeding:
o Sufficient Balance: If sufficient funds are available, the system issues the requested
services, allowing the user to print, email, or save the booking details.
o Insufficient Balance: Users are prompted to either:
Raise a cash deposit.
Request credit online.
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4. Credit Request Approval:
e If approved, the booking proceeds.
e If not approved, the booking is cancelled and placed in a backend queue.

5. Automated Backend Processes:
The mention of automated invoicing and account statements is correctly indicated in the final step,
ensuring seamless backend processes.

TESTIMONIALS

(14

What sets TSC apart is their commitment to building
lasting relationships. They go above and beyond to ensure
we have the necessary tools and support to succeed. Their
innovative approach and cutting-edge technology have
streamlined our processes, allowing us to deliver superior

service to our customers.

- Mr. Paras Lakhia
Director, Utopia Services Pvt Ltd

As a long-term collaborator with TSC India Ltd, I
continually impressed by their unmatched i

and strategic ng. Their team has an exceptio

to grasp sy travel requirements. The en

from the in ang s after sales
service, reflects a commitment to excellence that
distinguishes them in the industry.

- Mr. Bhupesh Kumar

T e BhE Founder, Pristine Vacations

TSC India Ltd consistently delivers high-quality solutions
tailored to our n and their prof them

apart in the marketplace. I wholehear

them to any organization looking for a reliable partner in

their business endeavors.

- Mr. Rajvi Shah
Proprietor, Tail Wind Travels

151 |Page



§I'SC

OUR PLATFORM
Some snapshots showcasing various key sections of our website:

1. Main Page: The main landing page of our website provides a clear and concise overview of our
company, outlining its core values and mission. It also includes secure login functionality for users
to access their accounts. This page serves as an entry point for users, offering essential information
about our operations and values in a structured and accessible manner

ABOUT US CONTACT US

Welcome! Login to continue

- A Little More About Us

Our portal is designed for easy use by our customers. Our travel professionals

are extremely agile and accurate in responding to customer queries. The rich
content is direct from principal suppliers ensuring complete transparency. The
paramount aspect for us is to ensure our customers are able to take an
informed decision and are happy with our services.

&  Enter Your Password

|Remember Me Forgot Password

SIGN IN

2. Registration Page: The user registration page is designed to enable new clients and agents to create
accounts securely. Users are required to provide necessary details and upload the required
documents to complete the registration process. This page facilitates access to our services by
ensuring all account creation steps are clearly outlined and applicable regulations.

grsc Home AboutUs Contact Us m m m

& Account Information

& Company Information

Pan Number® Do Hot Have Pan: L

Mode: A TDS coleched will be deduched on the ghen PAN Name & Number in case information s nel provided invalid of incompiete 20% TDS will deducied

® Person In-Charge

First Namea and Middle Nama® Last Nama" Your Email”

Country w Your Mobde no” Select Sales-InCharge. W

A GST Information

GET Number GST Hame GST Address

A Address

Pin Code'

Cauntry ~ State v City w

2 Terms of Service

| have réad and accepled the Te ard of the Senvice Agréarment
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3. Agent Login Page: The agent login portal is a secure platform that enables agents to access
their accounts. Through this portal, agents can manage bookings, utilize relevant tools, and
access resources necessary for their operations. The portal is designed to ensure secure and
efficient account management, facilitating seamless workflow and compliance with
applicable regulations.

l > Flight & Servicesv % Manage Bookingv [& My Accountv *& Adminv bt Reports v

@
b 7
$
= MAKE A NEW FLIGHT BOOKING Retrieve Past Booking =
Piaase provide anyone of folowing details:
b 2
Rl RoundTrip  MuliCity ® Ticket Number O Cart Number ) PNR Number ©) Traveller Name (First Name)
.
& @ Depart From QaangTo
B DEL Delhi (Indira Gandhi Interational Airport - DEL),IN @ BOM Mumbai (Chhatrapati Shivaji Arport - BOM),IN v Ticket Number
Departure Date
e 020ct' 24 ]
- .

1 Adult, Economy
Non Stop Flights Only Series
Advance Search v

4. Air Product - Domestic Page: This page offers detailed information and booking options for
domestic air travel. Users can view available flights, corresponding prices, and booking options for
destinations within the country. The page is structured to provide accurate and transparent details,
ensuring users can make informed with applicable regulations

sr 2 Services v %% Manage Bookingv [ My Account v *& Admin v [tk Reports v
5 1
®peL-80m
) AlFitters
W Stops
Mt AL | oo 16 0ct 2024
H! ‘ - Ovpars Ouaton Artves Pubiihod Fare
4 Airlines . OEL(TS) 0210 BOM() © [ESi) e 3839 m
il 0630 Soat9 Lo 00 ses @<
Seiect Al | Cioar & | oy
Coer] v 4083
Q sae ‘ =
O %G score [ ¢
Artng
Aringia
A L DEL(TID) 0215 BoM() [, e 3500 m
1ndGo e s Seat9 2% 0n ses <
Copy
Spicedet
) (Carparall R 4083
& Vit
@ vistae 0 5% socore ] <
3 Depart Time
seisctal | Cionr s —
Seies - A PR 0220 SN () (oA v 3923
From DEL 2T 1045 Saatd 1305 0nn v@<
- copr
L "% B € SHEN) 1vg 1021 [ 5ook |
.0 0512 218 100
0 Sl
T Layover
seiocull | CowrAl S
) A e 0220 i) (e e 3923 m
028 QP-1128 1600 Std 1820 o wl<
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5. Air Product - International Page: The international air travel page provides users with
comprehensive flight options for various global destinations. It includes detailed information on
pricing and booking, enabling users to plan their international travel efficiently and allowing users
to make decisions in accordance with applicable regulations.

@r . > Flight & Servicesv % Manage Bookingv [ My Account v *2 Admin v bk Reports v
Retur Date
oeL-ton COiow-oeL 30 Oct * 24
@ AuFitters
m Stops B8
Delhi > London - Dethi ["crver | 107> | Aovoce e |
Selectt | XCiew SR 2001813 Fights
u ! Asnes Depars Owaton A Pbtsted rice
= R R sess1
+ Layover e DEL(TS) o918 LHR(T2) e
‘ P ozas o Swp 30 o
Y P cop
) e s7se1
o ® wwas 15454160 h
) nare s e it 0
61
& Roag) e seess
8 ® oam o925 o
At o6:ts Nen- 5109 1130 o
2 Price (DEL- LON) Copy
® X G VR 5758
= g oS 1545 01 day oeLTy
" s A7 2035 15tp BR) 1750 L4
—_— 5 %
DR sesst o236
) v sses
- Take-offfrom Delhi ® oeLTy) i ) =
it e == o3 0
select | XCloar cop
® ) v srse:
1805 41 day
) o wowars )
B C e 2035 150 BIR 2010 o
co-08) 00012 (1218|000
& Arrival At London LHR ® oeLaTY) o935 o Rz e sesy
vy o645 Von- 51 1130 o
® — e Masise
Rl G Lowas) “1eay oL (T
| |38 [C wan e T 205 rm o

OUR REVENUE MODEL

We generate the revenue from the below mentioned sources:
1. Commission from contracts with Airlines

o Supplier-Defined Pricing: Suppliers determine the prices at which their products or services
are offered to travelers. This pricing model enables suppliers to respond effectively to market
conditions and customer demands.

e« Commission Earnings: We earn a percentage-based commission on transactions processed
through our platform. This commission serves as revenue for facilitating bookings between
buyers and suppliers.

e Revenue Sharing: The commission earned is typically shared between our company and the
buyers. This arrangement incentivizes buyer engagement and fosters collaborative relationships
between suppliers, buyers, and our platform.

e Airline Contracts: This model is implemented in contracts with airlines, where we facilitate
air travel bookings. The commissions generated under these contracts represent a significant
revenue stream while enabling us to offer value-added services to customers.

2. Productivity Linked Bonus/Incentives from Airlines

e We receive productivity-linked bonuses from airlines based on the volume of bookings
facilitated through our platform. These incentives reward increased booking volumes and
strengthen relationships with suppliers.

e Bonuses are typically awarded annually based on booking volume targets set for the financial
year. A portion of these incentives may be shared with buyers to encourage higher engagement
and sales.
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Rebates on Credit Card Payments:

Rebates are earned from credit card companies based on the volume of transactions processed
through our platform. Higher transaction volumes lead to increased rebates, contributing to our
revenue.

Others

Global Distribution System (GDS) Segment Fees: Through partnerships with GDS platforms,
we earn segment fees for each booking processed. These fees are generated from the extensive
travel inventories accessed via the GDS.

Deposit Incentives: Suppliers are offered incentives for advance bookings, providing
immediate revenue while improving cash flow through committed booking volumes.

Service charges: Service charges are applied to ticket issuance to buyers. Additional revenue
is generated through value-added services, including: Hotel bookings, travel insurance,
outbound tours and packages, visa processing and other services tailored to enhance the
traveller’s experience.

The break-up of revenue generated from various streams by the Group is provided below:

(R in Lakhs)

For the three

Fiscal Year FY 2022 FY 2023 FY 2024 months ended

June 30, 2024

Airline commission 35.47 93.83 419.47 102.48
Productivity linked bonus 10.29 272.07 529.96 11.23
Rebates on credit card payments 77.53 145.76 275.95 87.13

Others

- Service charges 311.52 287.97 518.84 334.01
- GDS segment fees 9.99 69.76 108.65 43.81
- Deposit Incentives - 0.15 9.79 5.93
Total take rate 444.80 869.54 1,862.67 584.58
Income from booking of rooms 0.94 0.06 - -
Total revenue for travel segment 445,74 869.90 1,862.67 584.58
Add: Interest on loans 5.34 60.60 72.42 14.46
Total revenue from operations 451.08 930.20 1,935.09 599.04

Take rate earned is a combination of primarily the commissions for airlines as illustrated above. The
other contributors to take rate include productivity-linked incentives from suppliers based on the volume
of bookings undertaken through our office, service charges, rebates on credit card payments, GDS
segment fees, deposit incentives and other miscellaneous fees.

The table below provides details of our take rate from air ticketing for Fiscal 2022, 2023 and 2024 and

the three months ended June 30, 2024:

(R in Lakhs)

For the three

Particulars FY 2022 FY 2023 FY 2024 months ended

June 30, 2024

Take Rate 444.80 878.66 1,864.12 584.58
GTV 17,434.02 42,652.96 71,902.54 21,719.07
Take rate as a % of GTV 2.55% 2.06% 2.59% 2.69%
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Our Top Suppliers to our Gross Transaction Value:

The table below sets forth the contribution of our top Suppliers to our Gross Transaction Value (“GTV”)
for the periods indicated:

(R in Lakhs)
. For the Three
Fiscal Year months ended
Particulars 2022 2023 2024 June 30, 2024
% of % of % of % of
oy Total Ly Total Ly Total iy Total
Top Supplier 4,113 24% 8,860 21% | 13,550 | 19% 3,099 14%

Top Three Suppliers | 9,552 55% | 17,335 | 41% | 27,165 | 38% 7,452 34%

Top Five Suppliers | 11,874 | 68% | 23,148 | 54% | 37,564 | 52% | 10,563 | 49%

Top Ten Suppliers | 14556 | 83% | 31,832 | 75% | 51,018 | 71% | 15,100 | 70%

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

DATA PRIVACY AND CYBERSECURITY

We prioritize data and information security, ensuring the privacy of users and end-travellers on our
platform. To safeguard user data, trip-related information, and other details about stakeholders,
including buyers, suppliers, and travellers, we have implemented robust measures and formulated
comprehensive IT policies. These measures ensure that all data available on our platform is stored
securely.

Additionally, our operations are governed by clearly defined Terms and Conditions and a Privacy
Policy, which outline the principles we adhere to while collecting, processing, and managing data points
about users and travellers on our platform. This approach aligns with applicable legal and regulatory
standards, ensuring transparency and compliance.

We ensure that all internal stakeholders are informed and sensitized about our IT policies and their
implications for the data security and user privacy on our platform. We have implemented mechanisms
to ensure that our internal teams and external contractors adhere to them and comply with them. In
addition, we have implemented a Data Protection Policy to implement rules governing the storage,
assimilation, processing, transmitting of data in a manner that complies with global safety and security
standards and to adhere with legislation governing data protection in jurisdictions where we conduct
operations.

SALES AND MARKETING
As of September 30, 2024, we have 11 sales team members across India, who are key to driving the
growth of our business. Our sales and marketing activities are primarily focused on increasing the

number of Buyers on our platform and empowering them to do additional bookings on our platform.

Our sales team focuses on new agent onboarding, undertake KYC procedures and credit from the
Buyers, wherever applicable, assist them in familiarizing with the platform and guide them proactively.

As part of our marketing activities, we invest in paid marketing efforts to enhance our brand value and
stickiness for our existing partners and improve our ability to attract new partners.

156 |Page



§I’SC

CUSTOMER SERVICE

We are committed to delivering effective customer service through a structured and comprehensive
support system designed to meet the needs of all stakeholders:

e Efficient Service Request Handling:
Service requests are managed with a focus on prompt resolution, minimizing response and
resolution times. Our processes are designed to provide a seamless and efficient experience for
all stakeholders.

e Multi-Channel Support:
Stakeholders can access support through multiple channels, including:
v' Email for detailed inquiries.
v' WhatsApp for quick and convenient communication.
v" Phone Calls for direct, real-time assistance.

This multi-channel approach ensures flexibility and accessibility for users

e Customer Relationship Management (CRM) Integration:
Our support system is integrated with a Customer Relationship Management (CRM) platform.
This integration facilitates:
v Transparent handling of complaints and service requests.
v Adherence to predefined parameters for resolution timelines and accountability.
v Enhanced traceability of all support interactions, ensuring high standards of service.

COLLABORATION

As on the date of filing of this Draft Red Herring Prospectus, our Company has not entered into any
collaborations.

COMPETITION

The travel management industry, particularly in the air ticketing space, is highly competitive and
fragmented, with competition arising from both online and offline players. We face significant
competition from global and regional online travel agencies (OTAs), traditional brick-and-mortar travel
agencies, airlines offering direct booking services, and emerging technology-driven platforms.
Comepetitors often differentiate themselves through pricing strategies, service offerings, technological
innovations, and loyalty programs, creating pressure on margins and customer retention. Additionally,
the increasing adoption of digital channels and mobile applications has intensified competition, as
customers demand seamless and cost-effective solutions.

To remain competitive, we focus on leveraging our strong supplier relationships, delivering superior
customer experiences, and continuously innovating our technology platforms to provide value-added
services and tailored solutions to our clients. However, the dynamic nature of the industry and evolving
customer preferences may require us to adapt quickly to remain a preferred choice in the air ticketing
space.

HUMAN RESOURCES

As on September 30, 2024, we have 77 employees which include Administration, Accounts& Finance,
HR, Projects, Procurement, Research & Development, Sales & Marketing, Production & Operations
and Designing Department. We believe that our employees are key contributors to our business success.
We focus on attracting and retaining the best possible talent. Our company looks for specific skill sets,
interests and back ground that would be an asset for our business.
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Function Number of Permanent Employees
Administration 4
Accounts & Finance 8
Human Resources 1
Sales 11
Ticketing department 11
Operations/Platform 11
Reservations 13
Support
Refunds
Management
Total 77

Further, we have not experienced any strikes, work stoppages, labour disputes or actions by or with our
employees, and we have cordial relationship with our employees.

WEBSITE & DOMAIN

. . . IANA Creation Expiry
Domain name Sponsoring Registrar ID Date Date
TSCINDIALIMITED.COM | BigRock Solutions Ltd. 1495 26-09-2024 | 26-09-2027
Endurance Digital
TSCONLINE.IN Domain Technology 801217 | 15-12-2017 | 15-12-2026
Private Limited
INTELLECTUAL PROPERTY
L Applicati D f
Nature of Application/ pp |cat|.on ! a.te O.
. . . Class | Registration/ | Application Status
Registration / License .
License No.
6628899 & Formalities Chk
43 & 39 September
sc 6628898 17, 2024 Pass
Registration of Wordmark 43 & 39 6628897 & September | Formalities Chk
“TSC” 6628896 17, 2024 Pass

INSURANCE

We have taken insurance policies insuring major risks of the company as mentioned below:

Sum Premium

Type of Validity . Insured )
Name of Insurer . ) Policy no. ) p.a. (Zin

Policy Period % in lakhs)

lakhs)
Tata AIA Life Tata AIA Life
1 2
Insurance Insurance July 31, 2038 v 9325 79 250.00 25.00
Company Limited Wealth Pro
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Sum Premium
Type of Validity . Insured )
Name of Insurer . . Policy no. . p-a. (Zin
Policy Period R in lakhs)
lakhs)
Group Health
SBI General 4101230500
Insurance Insur?nce May 19, 2025 000340-01 108.50 3.80
Policy
HDEFC Life .
Insurance HDECLife | August 03, | 0300087 | 37569 25.00
. Sanchay Plus 2035
Company Limited
HDEFC Life .
Insurance HDECLife | August 08, | 105073 75.14 5.00
. Sanchay Plus 2035
Company Limited
. Tata AIA Life
Te;[z Ajihfe Insurance March 15, C22255594 190.00 103
Suranee . Maha Raksha 2041 8 ‘ ‘
Company Limited
Supreme
Tata AIA Life TaltisAﬁch; ¢ 23329262
Insurance " May 06, 2063 100.00 1.56
. Maha Raksha 7
Company Limited
Supreme
Office &
o -tokio | s
General Insurance July 24, 2025 47D36084 194.59 0.16
Protector
Co. Ltd
Insurance
policy
Bajaj Allianz . 0G-25-
General Insurance | h;‘{riigha June 21,2025 | 1202-4055- |  29.00 0.01
Company Limited 00001123
Bajaj Allianz . 0G-25-
General Insurance h\lglﬁie Sept;rgsgr 03, 1217-1870- 14.32 0.25
Company Limited 00001485
- o D14795151
Go Digit General Digit Private August 30, g/ 9.10 013
Insurance Ltd. Car Policy 2025 24082004
Bajaj Allianz Private Car 0G-25-
2
General Insurance | Package Sept?g;gr T 1202-1801- | 1344 0.36
Company Limited Policy 00001009
Chola
Cholamandalam t 1
Standalone | o omber 05, | 3408/00518
MS General Own Damage 2005 520/000/00 4.90 0.08
Insurance Co. Ltd Policy for
Private Car
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Address of Property

Use

Owned

Flat No. 1207, Block-D, AGI Sky Garden,
G.T Road, Jalandhar, Near Haveli,
Khajurla, Punjab — 144001

Residential Flats -
Occupied by the
employees/staff of
the Company

Owned by Company

Flat No. 1208, Block-D, AGI Sky Garden,

Residential Flats -

Owned by Company

G.T Road, Jalandhar, Near Haveli, Occupied by the
Khajurla, Punjab — 144001 employees/staff of
the Company
Properties Taken On Lease
Monthly
Address of Property Use Name of Area rental Lease start | Lease end
the Lessor | (sq.ft.) @ date date
Office No. 3, 2nd Floor, Midland | Registered | Sharanjit 1,731 | 1,03,500 | January 01, | December
Financial Centre, Plot No. 21-22, | Office Singh 2023 31, 2028
G.T. Road, Jalandhar, Punjab -
144001 India
Second Floor, Office No. 2-B, | Branch Rupali 1,000 | 45,000 | October 05, | October 04,
Midland Financial Centre, Plot | Office Bakshi 2022 2031
No. 21-22, G.T. Road, Jalandhar,
Punjab - 144001 India
305, Zodiac Plaza, St. Xavier’s | Branch Sweta 1,152 50,000 March 10, March 10,
College Corner, Opp. Wagh | Office Gaurang 2024 2027
Bakri Tea Lounge, Navrangpura, Patel
Ahmedabad, Gujarat - 380009
India
404, Durga Complex, Opposite | Branch Preeti 425 23,000 March 01, | January 31,
Gangaur Hotel, Mi Road, Jaipur, | Office Devani 2024 2025
Rajasthan - 302001 India
First Floor, Saran Chambers-1, 5, | Branch Ritu Gupta 512 24,000 March 01, | January 31,
Park Road, Lucknow, Uttar | Office 2024 2025
Pradesh - 226001 India
4% Floor, SCO-144, Sector -34A, | Branch Brij 220 22,050 December | October 30,
Chandigarh, Punjab - 160022 | Office Business 01, 2024 2025
India Center
Note:

1. In addition to offices mentioned, we have a virtual office in Pune & Delhi wherein members of our sales team are employed
on a work from home basis. We have not entered into a lease agreement with any lessor for these locations nor we have any
official place of business in these locations.

2. The monthly rentals mentioned above represent the initial rental amounts as of the date of signing the respective agreements.
Each agreement includes an escalation clause, which stipulates an annual increase in the rental amount.
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KEY INDUSTRY REGULATIONS AND POLICIES

The business of our Company requires, at various stages, the sanction of the concerned authorities under
the relevant Central, State legislations and local laws. The following description is an overview of
certain laws and regulations in India, which are relevant to our Company. Certain information detailed
in this Chapter has been obtained from publications and information available in the public domain.
The regulations set out below are not exhaustive and are only intended to provide general information
to Applicants and is neither designed nor intended to be a substitute for professional legal advice.

The statements below are based on current provisions of Indian law, and the judicial and administrative
interpretations thereof, which are subject to change or modification by subsequent legislative,
regulatory, administrative or judicial decisions.

KEY INDUSTRY AND BUSINESS RELATED REGULATIONS APPLICABLE TO OUR
BUSINESS

INFORMATION TECHNOLOGY ACT, 2000 AND INFORMATION TECHNOLOGY
(REASONABLE SECURITY PRACTICES AND PROCEDURES AND SENSITIVE
PERSONAL DATA OR INFORMATION) RULES, 2011:

Since our Company is an online/ digital advertising aggregator/ platform, we exchange sensitive
information, data, records, functions, security procedures and the like, and hence our Company’s
working is governed by the Information Technology Act, 2000 (“Act”). This Act governs and provides
legal recognition for transactions carried out by means of electronic data and other means of electronic
communication, commonly referred to as electronic commerce. It also gives legal recognition to digital
signatures and facilitates storage of data. In addition to the above, the Act is applicable to any offence
or contravention of the provisions of the Act that has been committed outside India by any person as
well. The Act shall apply to an offence or contravention committed outside India by any person if the
act or conduct constituting the offence involves a computer or a computerized system or network located
in India If any person commits any offence or contravention of the Act outside India then irrespective
of his/her nationality, the provisions of this Act shall apply.

INFORMATION TECHNOLOGY (REASONABLE SECURITY PRACTICES AND
PROCEDURES AND SENSITIVE PERSONAL DATA OR INFORMATION) RULES, 2011
(“REASONABLE SECURITY PRACTICES RULES”)

In accordance with the Reasonable Security Practices Rules, certain classes of bodies corporate are
required to have security practices and standards in place in respect of personal information, including
sensitive personal data or information. Additionally, such body corporates are required to maintain a
comprehensive documented information security programme and information security policies
containing managerial, technical, operational and physical security control measures commensurate
with the information assets being protected with the nature of business. In the alternative, Reasonable
Security Practices Rules are deemed to be complied with if the requirements of the international
standard “IS/ISO/IEC 27001” on “Information Technology — Security Techniques — Information
Security Management System — Requirements” including any codes of best practices for data protection
of sensitive personal data or information approved by the Government of India and formulated by any
industry association of whose membership such body corporate holds, are complied with.
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INFORMATION TECHNOLOGY (INTERMEDIARY GUIDELINES AND DIGITAL MEDIA
ETHICS CODE) RULES, 2021

The Information Technology (Intermediary Guidelines and Digital Media Ethics Code) Rules, 2021
(the “IT Intermediary and Digital Media Rules”) were notified under the IT Act, 2000, in supersession
of the Information Technology (Intermediary Guidelines) Rules, 2011. The IT Intermediary and Digital
Media Rules prescribe a framework for the regulation of content published online. They lay down the
due diligence obligations of the intermediaries, require intermediaries to prominently publish rules and
regulations, privacy policy and user agreement and require intermediaries to inform their users, atleast
once a year, in case of a non-compliance. In terms of the IT Intermediary and Digital Media Rules,
Intermediaries are obligated to establish a grievance redressal mechanism and publish on contact details
of the grievance officer on their website. It further requires intermediaries receiving, storing,
transmitting or providing any service with respect to electronic messages to not knowingly host, publish,
transmit, select or modify any information prohibited under these IT Intermediaries and Digital Media.

THE DIGITAL PERSONAL DATA PROTECTION ACT, 2023:

The Digital Personal Data Protection Act (“Act”) was first introduced as a bill i.e. the Personal Data
Protection Bill, 2019. The Digital Data Protection Bill was introduced in Lok Sabha by the Minister of
Electronics and Information Technology, Mr. Ravi Shankar Prasad, on December 11, 2019 and was
thereafter withdrawn. The Digital Personal Data Protection Bill, 2023 was introduced in the Lok Sabha.
The Act received the assent of the President on the 11" of August 2023 and shall come into force once
notified by the Government of India.

The Act seeks to provide for protection of the privacy of individuals relating to their personal data,
specify the flow and usage of personal data, create a relationship of trust between persons and entities
processing the personal data, protect the rights of individuals whose personal data are processed, to
create a framework for organizational and technical measures in processing of data, laying down norms
for social media intermediary, cross-border transfers, accountability of entities processing personal data,
remedies for unauthorized and harmful processing, and to establish a Data Protection Authority of India
for the said purposes, and for matters connected there with or incidental thereto.

THE ASCI CODE: SELF-REGULATION OF ADVERTISING

The Advertising Standards Council of India (ASCI) has adopted a Code for Self-Regulation in
Advertising ("ASCI Code") to ensure fair advertising practices. The ASCI Code applies to all who
commission, create, place, or publish any advertisement or assist in the creation or publishing of any
advertisement. The ASCI Code applies to advertisements read, heard, or viewed in India even if they
originate or are published abroad, so long as they are directed to consumers in India, or are exposed to
a significant number of consumers in India.

The ASCI Code although non-statutory in nature, has statutory endorsement and is recognized under
various Indian laws. Further, the ASCI Code itself states that it is not in derogation of any laws, rules,
and regulations but is designed to complement legal controls under such laws. Therefore, ASCI Code
cannot supplant or supersede the extant laws.
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GUIDELINES FOR PREVENTION OF MISLEADING ADVERTISEMENTS AND
ENDORSEMENTS FOR MISLEADING ADVERTISEMENTS, 2022

These Guidelines For Prevention of Misleading Advertisements and Endorsements For Misleading
Advertisements, 2022 (“Guidelines™) provide for the prevention of false or misleading advertisements,
making misleading endorsements relating thereto for protecting consumers from falling prey to such
unfair practices. The Guidelines have been notified under the provisions of Section 18 of the Consumer
Protection Act, 2019 (35 of 2019) and have been brought into force from 9" June, 2022. The Guidelines
provide for the power of the Central Consumer Protection Authority to prohibit false or misleading
advertisements in respect of any goods or services which contravenes the provisions of the Consumer
Protection Act, 2019 and/or the rules or regulations made thereunder.

The Guidelines shall apply to — (a) all advertisements regardless of form, format or medium; (b) a
manufacturer, service provider or trader whose goods, product or service is the subject of an
advertisement, or to an advertising agency or endorser whose service is availed for the advertisement
of such goods, product or service. In view of the aforesaid, the Guidelines would be applicable to our
Company.

LABOUR LAWS

India has extensive labour related legislations. Certain other laws and regulations that may be applicable
to our Company are:

THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
(“POSH Act”) provides for the protection of aggrieved women against sexual harassment at workplace
and prevention of sexual harassment at workplace and the redressal of sexual harassment complaints.
The POSH Act also provides for a redressal mechanism to manage complaints in this regard. The POSH
Act defines “Sexual Harassment” to include any unwelcome sexually determined behaviour (whether
directly or by implication). “Workplace” under the POSH Act has been defined to include government
bodies, private and public sector organizations, non-governmental organizations, organizations carrying
on commercial, vocational, educational, entertainment, industrial, financial activities, hospitals and
nursing homes, educational institutes, sports institutions and stadiums used for training individuals.

The POSH Act requires every employer to provide a safe working environment at workplace which
shall include safety from the persons coming into contact at the workplace, organizing awareness
programs and workshops, display of rules relating to the sexual harassment at any conspicuous part of
the workplace, provide necessary facilities to the internal or local committee for dealing with the
complaint, such other procedural requirements to assess the complaints. The POSH Act makes it
mandatory for every employer of a workplace to constitute an Internal Complaints Committee, which
shall always be presided upon by a woman. The Government in turn is required to set up a “Local
Complaints Committee” at the district level to investigate complaints regarding sexual harassment from
establishments where internal complaints committee has not been constituted.

THE PAYMENT OF BONUS ACT, 1965

The Payment of Bonus Act, 1965 aims to regulate the amount of bonus paid to the persons employed
in certain establishments based on their profits and productivity. Pursuant to the Payment of Bonus Act,
1965, as amended, an employee in a factory or in any establishment where twenty or more persons are
employed on any day during an accounting year, is eligible to be paid a bonus. It further provides for
the payment of minimum and maximum bonus and linking the payment of bonus with the production
and productivity.
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PAYMENT OF GRATUITY ACT, 1972

The Payment of Gratuity Act, 1972 (“Act”) is applicable to every factory, mine, oilfield, plantation,
port, railway companies and to every shop and establishment in which 10 or more persons are employed
or were employed at any time during the preceding twelve months. This Act applies to all employees
irrespective of their salary. The Payment of Gratuity Act, as amended, provides for a scheme for
payment of gratuity to an employee on the termination of his employment after he has rendered
continuous service for not less than 5 years:

a) On his/her superannuation;

b) On his/her retirement or resignation;

c¢) On his/her death or disablement due to accident or disease

(In this case the minimum requirement of five years does not apply)

THE CODE ON SOCIAL SECURITY, 2020

The Code on Social Security, 2020 (“Code”) received the assent of the President of India on September
28, 2020 and was published in the Official Gazette. The objective of the Code is to amend and
consolidate the laws relating to social security, with the primary goal to extend social security to all
employees and workers. The Code on Social Security, 2020, amalgamates, simplifies and rationalises
the relevant provisions of the following nine(9) central labour enactments relating to social security,
namely, (i) The Employees' Compensation Act, 1923; (ii) The Employees' State Insurance Act, 1948;
(iii) The Employees' Provident Funds and Miscellaneous Provisions Act, 1952; (iv) The Employment
Exchanges (Compulsory Notification of Vacancies) Act, 1959; (v) The Maternity Benefit Act, 1961;
(vi) The Payment of Gratuity Act, 1972; (vii)The Cine Workers Welfare Fund Act, 1981; (viii) The
Building and Other Construction Workers Welfare Cess Act, 1996; and (ix) The Unorganised Workers'
Social Security Act, 2008. The Code will come into force on the date to be notified by the Government.

At present, the following in an indicative list of labour laws which may be applicable to our Company:

a) The Employees’ Compensation Act, 1923

b) The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952
c) The Employees’ State Insurance Act, 1948

d) The Minimum Wages Act, 1948

e) The Payment of Wages Act, 1936

f) The Equal Remuneration Act, 1976

g) The Maternity Benefit Act, 1961

TAXATION LAWS

In addition to the aforementioned legislations which are applicable to our Company, some of the tax
legislations that may be applicable to the operations of our Company include:

a) Income Tax Act, 1961, the Income Tax Rules, 1962, as amended by Finance Acts in respective
years;

b) Central Goods and Service Tax Act, 2017, the Central Goods and Service Tax Rules, 2017 and
various state-wise legislations made thereunder;

c) The Integrated Goods and Service Tax Act, 2017,

d) Professional Tax state-wise legislations;
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INCOME TAX ACT, 1961

The Income Tax Act, 1961 is applicable to every domestic/ foreign company whose income is taxable
under the provisions of the Income Tax Act or the rules made under it, depending upon the status of its
registration and the type of income involved. The Income Tax Act provides for taxation of a person
resident in India on their income and person not resident in India, on their income received, accruing or
arising in India or deemed to have been received, accrued or arising in India. Every company assessable
to income tax under the IT Act is required to comply with the provisions thereof.

GOODS AND SERVICES TAX ACT, 2017

Goods and Services Tax Act, 2017 (“GST”) is an indirect tax applicable throughout India which
has replaced multiple cascading taxes levied by the Central and State Governments. The
application of GST is governed primary by the Central Goods and Services Tax Act, 2017; the
Integrated Goods and Services Tax Act, 2017. The Parliament has the exclusive power to levy
integrated GST (IGST) on Inter-State trade or commerce (including imports) in goods or services.
GST is governed by a GST Council, with its Chairman being the Finance Minister of India.

INTELLECTUAL PROPERTY RIGHTS ACTS

THE TRADEMARKS ACT, 1999 (“TRADEMARKS ACT”):

The Trademarks Act provides for the application and registration of trademarks in India for granting
exclusive rights to marks such as a brand, label and heading and obtaining relief in case of infringement.
The Trademarks Act also prohibits any registration of deceptively similar trademarks, among others. It
also prohibits the infringement, falsifying and falsely applying trademarks.

Further, pursuant to the notification of the Trademark (Amendment) Act, 2010 simultaneous protection
of trademark in India and other countries has been made available to owners of Indian and foreign
trademarks. The Trademark (Amendment) Act, 2010 also seeks to simplify the law relating to transfer
of ownership of trademarks by assignment or transmission and to conform Indian trademark law with
international practice.

THE COPYRIGHT ACT, 1957:

The Copyright Act, 1957 (the “Copyright Act”) provides for registration of copyrights, transfer of
ownership and licensing of copyrights, and contains provisions infringement of copyrights and
remedies. The Copyright Act affords copyright protection to original literary, dramatic, musical or
artistic works, cinematograph films, and sound recordings.. The remedies available in the event of
infringement of copyright include civil proceedings for damages, account of profits, injunction and the
delivery of infringing copies to the copyright owner, as well as criminal remedies, including
imprisonment of the accused and imposition of fines and seizure of infringing copies. While copyright
registration is not a prerequisite for acquiring or enforcing a copyright, registration creates a
presumption favouring ownership of the copyright by the registered owner.

Following the issuance of the International Copyright Order, 1999, subject to certain exceptions, the

provisions of the Copyright Act apply to nationals of all member states of the World Trade
Organization.
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THE PATENTS ACT, 1970 (“PATENTS ACT”):

The patent regime in India is governed by the Patents Act and rules and regulations made thereunder.
Pursuant to the TRIPS Agreement, product patent regime with a protection period of 20 years became
applicable in India. The patent regime protects inventions through patents. The amended Patents Act
defines “inventive step” to mean a feature of an invention that involves a technical advance as compared
to the existing knowledge or having economic significance or both and that makes an invention not
obvious to a person skilled in the art. Any person claiming to be the true and first inventor of the
invention or the assignee of the true and first inventor or the legal representative of any deceased person
who was entitled to make an application immediately before death may apply for a patent for an
invention.

THE DESIGNS ACT, 2000 (THE “DESIGNS ACT):

The Designs Act prescribes for the registration of designs. The Designs Act specifically lays down the
essentials of a design to be registered and inter alia, provides for application for registration of designs,
copyright in registered designs, etc. A ‘Design’ means only the features of shape, configuration, pattern,
ornament or composition of lines or combination thereof applied to any article whether two dimensional
or three dimensional or in both forms, by any industrial process or means, whether manual, mechanical
or chemical, separate or combined, which in the finished article appeal to and are judged solely by the
eye, but does not include any mode or principle or construction or anything which is in substance a
mere mechanical device, and expressly excludes works accorded other kinds of protection like property
marks, trademarks and copyrights. Any person claiming to be the proprietor of a new or original design
may apply for registration of the same before the Controller- General of Patents, Designs and Trade
Marks. On registration, the proprietor of the design attains a copyright over the same. The duration of
the registration of a design in India is initially ten years from the date of registration. No person may
sell, apply for the purpose of sale or import for the purpose of sale any registered design, or fraudulent
or obvious imitation thereof.

FOREIGN TRADE REGULATIONS

FOREIGN DIRECT INVESTMENT POLICY:

Foreign investment is permitted (except in the prohibited sectors) in Indian companies, either through
the automatic route or the government approval route, depending upon the sector in which foreign
investment is sought to be made. As per the FDI Policy of India, as issued by the Department for
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India
and the provisions of the Foreign Exchange Management Act, 1999 along with the rules, regulations
and notifications made by the Reserve Bank of India thereunder, 100% foreign investment through the
automatic route, i.e., without requiring prior approval of government, has been permitted in the
advertising sector in India.

FOREIGN EXCHANGE MANAGEMENT ACT, 1999:

Foreign investment in Indian securities is primarily governed by the FDI policy of the Government of
India and the provisions of FEMA and the rules and regulations promulgated thereunder. The regulatory
framework has developed over a period of time and consists of Acts, rules, regulations, press notes,
press releases, and clarifications among other amendments. The Foreign Exchange Management Act,
1999 (“FEMA”) (which replaced the erstwhile Foreign Exchange Regulation Act, 1973) was enacted
to consolidate and amend the law relating to foreign exchange with the objective of facilitating external
trade and for promoting the orderly development and maintenance of foreign exchange market in India.
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The FEMA extends to the whole of India and also applies to all branches, offices and agencies outside
India that are owned or controlled by a person who is resident in India, and also to any contravention
committed thereunder outside India by any person to whom the FEMA applies. The FEMA has assigned
an important role to the Reserve Bank of India (RBI) in the administration of FEMA.

FEMA REGULATIONS:

Under the applicable FEMA Regulations, no prior consents and approvals are required from the Reserve
Bank of India, for Foreign Direct Investment under the automatic route within the specified sectoral
caps. In respect of investments in excess of the specified sectoral limits under the automatic route,
approval may be required from the RBI. In this regard, the RBI, in exercise of its power under the
FEMA, has notified regulations to prohibit, restrict or regulate, transfer by or issue security to a person
resident outside of India. Foreign investment in India is governed primarily by the provisions of the
FEMA which relates to regulations by the RBI, and the policy/ies that are prescribed by the Department
of Promotion of Industry and Internal Trade, Ministry of Commerce & Industry, Government of India.

THE FOREIGN TRADE (DEVELOPMENT AND REGULATION) ACT, 1992 (“FTA”) AND
FOREIGN TRADE (REGULATION) RULES, 1993 (“FT Rules”):

In India, the main legislation governing foreign trade is the FTA. The FTA read along with the FT Rules
provides for the development and regulation of foreign trade by facilitating imports into, and
augmenting exports from, India and for matters connected therewith or incidental thereto. Under the
FTA, the Government of India is empowered to make provisions inter alia to prohibit, restrict and
regulate exports and imports formulate and announce export and import policy. FTA read with the
Indian Foreign Trade Policy provides that no export or import can be made by a company without an
Importer-Exporter Code number unless such company is specifically exempt. An application for an
Importer-Exporter Code number has to be made to the office of the Joint Director General of Foreign
Trade, Ministry of Commerce.

THE MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT ACT, 2006:

The Micro, Small and Medium Enterprises Development Act, 2006 as amended from time to time
(MSMED Act) seeks to facilitate the development of micro, small and medium enterprises. The
MSMED Act provides that where an enterprise is engaged in the manufacturing and production of
goods pertaining to any industry specified in the first schedule to the Industries (Development and
Regulation) Act, 1951, the classification of an enterprise will be as follows:

a) where the investment in plant and machinery does not exceed twenty-five Lakh rupees shall be
regarded as a micro enterprise;

b) where the investment in plant and machinery is more than twenty-five Lakh rupees but does not
exceed five crore rupees shall be regarded as a small enterprise;

c) Where the investment in plant and machinery is more than five crore rupees but does not exceed
ten crore rupees shall be regarded as a medium enterprise.

The MSMED Act provides for the memorandum of micro, small and medium enterprises to be
submitted by the relevant enterprises to the prescribed authority. While it is compulsory for medium
enterprises engaged in manufacturing to submit the memorandum, the submission of the memorandum
by micro and small enterprises engaged in manufacturing is optional. The MSMED Act defines a
supplier to mean a micro or small enterprise that has filed a memorandum with the concerned
authorities. The MSMED Act ensures that the buyer of goods makes payment for the goods supplied to
him immediately or before the date agreed upon between the buyer and supplier.
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The MSMED Act provides that the agreed period cannot exceed forty-five days from the day of
acceptance of goods it also stipulates that in case the buyer fails to make payment to the supplier within
the agreed period, then the buyer will be liable to pay compound interest at three times of the bank rated
notified by the Reserve Bank of India from the date immediately following the date agreed upon. The
MSMED Act also provides for the establishment of the Micro and Small Enterprises Facilitation
Council (“Council”). The Council has jurisdiction to act as an arbitrator or conciliator in a dispute
between the supplier located within its jurisdiction and a buyer located anywhere in India.

The MSMED act provides for appointment and establishment of National Board by the Central
Government for MSME enterprise with its head office at Delhi. The Central Government may from
time to time for the purpose of promotion and development of the MSME and to enhance the
competitiveness in the sector organise such programmers, guidelines or instructions, as it may deem fit.
In case of any offences under the MSMED Act, no court inferior to that of Metropolitan Magistrate or
Chief Metropolitan Magistrate shall try the offence under the MSMED Act.

GENERAL LEGISLATIONS

THE COMPANIES ACT, 2013

The Companies Act, 2013 (“Companies Act”), which replaced the erstwhile Companies Act, 1956
applies to all the companies incorporated either under the Companies Act or under the previous law.
The Companies Act deals with matters such as incorporation of companies including procedure for
incorporation and post-incorporation along with conversion of a private company into a public company
and vice versa. In case of public company, a company can be formed by seven or more persons while
in case of private company it can be formed by two or more persons. Apart from the above, significant
provisions have in the Companies Act deals with matters, amongst others, corporate social
responsibility, general meetings etc.

SEBI REGULATIONS:

The Securities and Exchange Board of India (SEBI) is the primary regulatory body established under
the Securities and Exchange Board of India Act, 1992 for securities market transactions including
regulation of listing and delisting of securities. As such there are various rules and regulations for the
regulation of listed entities, transactions of securities, exchange platforms, securities market and
intermediaries thereto. Apart from other rules and regulations, listed entities are mainly regulated by
SEBI Act, 1992, Securities Contracts Regulation Act, 1956, Securities Contracts (Regulation) Rules,
1957, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and SEBI (Listing
Obligations and Disclosure Requirement) Regulations, 2015, SEBI (Substantial Acquisition of Shares
and Takeover) Regulations, 2011 and SEBI (Prohibition of Insider Trading) Regulations, 2015.

THE INDIAN CONTRACT ACT, 1872:

The Indian Contract Act, 1872 (“Contract Act”) occupies the most important place in commercial law
in India. The objective of the Contract Act is to ensure that the rights and obligations arising out of a
contract are honoured and that legal remedies are made available to those who are affected due to
violation of such rights and obligations. In this regard, the Contract Act codifies the way in which a
contract may be entered into, executed, implementation of the provisions of a contract and effects of
breach of a contract. A person is free to contract on any terms he chooses. The Contract Act also
provides for circumstances under which contracts will be considered as ‘void’ or ‘voidable’. The
Contract Act contains provisions governing certain special contracts, including indemnity, guarantee,
bailment, pledge, and agency.
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THE COMPETITION ACT, 2002:

The Competition Act, 2002 (“Act”) , as amended from time to time, aims to prevent practices having
adverse effect on competition, to promote and sustain competition in markets, to protect interests of the
consumers and to ensure freedom of trade in India. The Act specifically prohibits anti-competitive
agreements, abuse of dominant positions by enterprises and regulates “combinations” in India. The
Competition Act also establishes the Competition Commission of India (the “CCI”) as the authority
mandated to implement the Competition Act and to be responsible for eliminating practices having
adverse effect on competition, promoting and sustaining competition, protecting interest of consumers
and ensuring freedom of trade. Combinations which are likely to cause an appreciable adverse effect
on competition in a relevant market in India are void under the Competition Act. The obligation to
notify a combination to the CCI falls upon the acquirer in case of an acquisition, and on all parties to
the combination jointly in case of a merger or amalgamation.

THE INDIAN STAMP ACT, 1899:

The Indian Stamp Act, 1899 prescribes the rates for the stamping of documents and instruments by
which any right or liability is, or purports to be, created, transferred, limited, extended, extinguished or
recorded. Under the Indian Stamp Act, 1899, stamp duty is payable on instruments evidencing a transfer
or creation or extinguishment of any right, title or interest in immovable property. Stamp duty must be
paid on all instruments specified under the Stamp Act at the rates specified in the schedules to the Stamp
Act. The applicable rates for stamp duty on instruments chargeable with duty vary from state to state.
As such, an instrument not ‘duly stamped’ cannot be accepted as evidence by civil court, an arbitrator
or any other authority authorized to receive evidence.

THE REGISTRATION ACT, 1908:

The purpose for the introduction of the Registration Act, amongst other things, is to provide a method
of public registration of documents so as to give information to people regarding legal rights and
obligations arising or affecting a particular property, and to perpetuate documents which may afterwards
be of legal importance, and also to prevent fraud.

NEGOTIABLE INSTRUMENTS ACT, 1881:

In India, the laws governing monetary instruments such as cheques are contained in the Negotiable
Instruments Act, 1881 (“Act”). The Act provides effective legal provision to restrain people from
issuing cheques without having sufficient funds in their account or any stringent provision to punish
them in the event of such cheque not being honoured by their bankers and returned unpaid. Section 138
of the Act, creates statutory offence in the matter of dishonour of cheques on the ground of insufficiency
of funds in the account maintained by a person with the banker which is punishable with imprisonment
for a term which may extend to two years, or with fine which may extend to twice the amount of the
cheque, or with both.

CONSUMER PROTECTION ACT, 2019:

The Consumer Protection Act, 2019 (“Act”) repeals the earlier Consumer Protection Act, 1986 and was
enacted to provide simpler and quicker access to redress consumer grievances. The Consumer
Protection Act 2019 contains certain provisions with regards to false and misleading advertisements. It
also provides a penalty for the same. However, it does not specifically deal with the liability of the
advertising agency or service provider, who is simply involved in providing the advertising services to
the manufacturer, trader, retailer etc.
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But the advertising agency or service provider still needs to be conscious of the Consumer Protection
Act 2019, and hence our company needs to be compliant of the Consumer Protection Act 2019. Section
21 of the Act provides that “Where the Central Authority is satisfied after investigation that any
advertisements is false or misleading and is prejudicial to the interest of any consumer or is in
contravention of consumer rights, it may, by order, issue directions to the concerned trader or
manufacturer or endorser or advertiser or publisher, as the case may be, to discontinue such
advertisement or to modify the same in such manner and within such time as may be specified in that
order”.

PROPERTY RELATED LAWS:

The Company is required to comply with central and state laws in respect of property and land related
matters. Central laws that may be applicable to our Company's operations include the Land Acquisition
Act, 1894, the Transfer of Property Act, 1882, Indian Easements Act, 1882, amongst others. In addition,
regulations relating to classification of land may also be applicable. Various enactments, rules and
regulations have been made by the Central Government, concerned State Governments and other
authorized agencies and bodies such as the Ministry of Urban Development, State land development
and/or planning boards, local municipal or village authorities, which deal with the acquisition,
ownership, possession, development, zoning, planning of land and real estate. Each state and city has
its own set of laws and regulations governing planned development and rules for construction (such as
floor area ratio or floor space index limits). The various authorities that govern building activities in
states are the town and country planning department, municipal corporations and the urban arts
commission.

LIMITATION ACT, 1963:

The law relating to limitation in India is the Limitation Act, 1859 which was subsequently superseded
by the Limitation Act, 1963 and came into force from 1st of January, 1964. The Limitation Act was
enacted for the purpose of consolidating and amending the legal principles relating to limitation of suits
and other legal proceedings. The basic concept of limitation is relating to fixing or prescribing the time
period for barring legal actions. According to Section 2 (j) of the Limitation Act, 1963, period of
limitation ‘means the period of limitation prescribed for any suit, appeal or application by the Schedule,
and prescribed period ‘means the period of limitation computed in accordance with the provisions of
the Limitation Act.

LOCAL LAWS:
SHOPS AND ESTABLISHMENTS LEGISLATIONS:

As per the provisions of shops and establishment legislations applicable in the States where our offices/
establishments are set up, for each such office/ establishment, the establishments are required to be
registered under the respective legislations applicable in the State. These legislations regulate the
condition of work and employment in shops and commercial establishments and generally prescribe
obligations in respect of, among others, registration, opening and closing hours, daily and weekly
working hours, holidays, leave, health and safety measures and wages for overtime work.

In the case of our Company, the following Acts are applicable under this head:
Q) Rajasthan Shops and Commercial Establishments Act, 1958;
(i) Punjab Shops and Commercial Establishments Act, 1958;
(ili) ~ The Gujarat Shops and Establishments (Regulation of Employment and Conditions of
Service) Act, 2019;
(iv) Uttar Pradesh Dookan Aur Vanijya Adhishthan Niyamavali, 1963;
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HISTORY AND CORPORATE STRUCTURE
Brief History of Our Company

Our Company was originally incorporated as ‘TSC Travel Services Private Limited’ on July 18, 2003
vide Registration no. 026209 (CIN: U63040PB2003PTC026209) under the provisions of the
Companies Act, 1956 with the Registrar of Companies, Punjab, H.P. & Chandigarh. Further, our
Company was converted into a public limited company pursuant to shareholders resolution passed at
the extra-ordinary general meeting of our Company held on June 06, 2024 and the name of our
Company was changed to “TSC Travel Services Limited’” and a Fresh Certificate of Incorporation
dated August 01, 2024 bearing CIN U63040PB2003PLC026209 issued by the Registrar of Companies,
Central Processing Centre. Subsequently, the name of our Company was changed to “TSC India
Limited” pursuant to the special resolution passed by the Shareholders of our Company at the Extra-
Ordinary General Meeting held on August 12, 2024 and Central Processing Centre issued a fresh
certificate of incorporation dated September 02, 2024 upon change of the name of the Company. The
Board of the company believes that this rebranding will make the company’s name simple, sharp, and
focused.  Currently, the Corporate Identification Number of our Company is
U63040PB2003PLC026209.

Address of Registered Office

Office No. 3, 2nd Floor, Midland Financial Centre, Plot No. 21-22, G.T. Road,

Registered Office  \-ndhar, Punjab, India, 144001

Changes in the Registered Office

Except as mentioned below, there has not been any change in our Registered Office since inception till
the date of this Draft Red Herring Prospectus.

Effective Reason for

From To Date Change

207 1% Floor, Prestige Chamber,
Jalandhar, Punjab-144001,

Administrative

610, 5" Floor Prestige Chamber, February :
and Operational

Jalandhar, Punjab 144001, India 22, 2008

India Convenience
rd .. .
610, 5" Floor Prestige Chamber, 403, 3% Floor Alfa Estate 39, January ~ Administrative
. . G.T. Road, Jalandhar, Punjab and Operational
Jalandhar, Punjab 144001, India . 21,2014 .
144001, India Convenience

Office No. 3, 2" Floor, Midland

Financial Centre, Plot No. 21- Nov 07,
22, G.T. Road, Jalandhar, 2017
Punjab 144001, India

Administrative
and Operational
Convenience

403, 3" Floor Alfa Estate 39,
G.T. Road, Jalandhar, Punjab
144001, India

Main objects of our Company

The object clauses of the Memorandum of Association of our Company enable us to undertake our
present activities. The main objects of our Company as contained in our Memorandum of Association
of our Company are as follows:

To carry on business as tourist agents and contractors, and to facilitates travelling and to provide for tourists
and travelers, or promote the provisions of conveniences of all kinds by way of/through tickets, circular tickets,
sleeping cars or berths, reserved places, hotel and boarding and/or lodging accommodation and guides, libraries,
resting rooms, baggage transport and otherwise and to charters steamships and aeroplanes of fixed period or for
particular voyages and flights, booking of Cargoes & luggage for tourists..

171|Page



§I’SC

Changes in Memorandum of Association

Except as stated below there has been no change in the Memorandum of Association of our Company
since its Incorporation:

Date of  Type of

Particulars . .
Meeting  Meeting

Increase in the authorized share capital of the Company from X 10.00

Lakhs divided into 1,00,000 Equity Shares of % 10/- each to X 25.00 Lakhs Ma;rgi11516, EGM
divided into 2,50,000 Equity Shares of % 10/- each.
Increase in the authorized share capital of the Company from T 25.00 February
Lakhs divided into 2,50,000 Equity Shares of X 10/- each to % 200.00 20. 2016 EGM
Lakhs divided into 20,00,000 Equity Shares of X 10/- each. '
Increase in the authorized share capital of the Company from T 200.00 January
Lakhs divided into 20,00,000 Equity Shares of % 10/- each to X 500.00 08. 2024 EGM
Lakhs divided into 50,00,000 Equity Shares of X 10/- each. ’
Conversion of our Company from Private Limited to Public Limited
Company. Consequently, name of the Company has been changed from
“TSC Travel Services Private Limited” to “TSC Travel Services Limited” June 06
and a fresh Certificate of Incorporation dated August 01, 2024 bearing 2024 ’ EGM
CIN U63040PB2003PLC026209 was issued by Deputy Registrar of
Companies for and on behalf of Jurisdictional Registrar of Companies,
Central Registration Centre.
Name of the Company has been changed from “TSC Travel Services
Limited” to “TSC India Limited” and a fresh Certificate of Incorporation August
dated September 02, 2024 bearing CIN U63040PB2003PLC026209 was 12 2024 EGM
issued by Deputy Registrar of Companies for and on behalf of ’
Jurisdictional Registrar of Companies, Central Registration Centre
Increase in the authorized share capital of the Company from % 500.00
. . . August
Lakhs divided into 50,00,000 Equity Shares of X 10/- each to X 1500.00 12 2024 EGM
Lakhs divided into 1,50,00,000 Equity Shares of X 10/- each. ’
Key Events and Mile Stones
Year Key Events/ Milestone/ Achievements
2003 Incorporation of our Company as “TSC Travel Services Private Limited”.

2024 Conversion into public limited company

Change of name form “TSC Travel Services Private Limited” to TSC India

2024 Limited

Awards and Recognition

Details of key awards received by our Company are set out below:

Calendar Year Awards, accreditations, and recognitions
2004 Awarded as ‘Passenger Agent's Bronze Award’ by The Gulf Air
2005 Awarded as ‘High Flyer Award’ by The Qantas
2007 Awarded as ‘Outstanding Contribution’ by The Austrian Airlines
2008 Awarded as ‘Outstanding Contribution’ by The Austrian Airlines
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Calendar Year Awards, accreditations, and recognitions

2008 Awarded as ‘Outstanding Performance & Certificate of Excellence in Sales’
by The AIR CANADA

2009 Ayvgrded as ‘Recognition of Continuous Support and Sales’ by The China
Airlines

2010 Awarded as ‘Outstanding Performance’ by The Cathay Pacific

2012 Awarded as ‘Top Performer’ by The Virgin Atlantic

2014 Awarded as ‘Certificate of Appreciation’ by The China Southern Airlines

2014 Awarded as ‘Top Performer’ by The Virgin Atlantic

2015 Awarded as ‘Outstanding Support’ by The Air China
Awarded as ‘Outstanding Performance in the Retail Business Segment’ by The

2016 . L
China Southern Airlines

2016 Awarded as ‘Outstanding Performance’ by The Air China

2016 Awarded as ‘Certificate of Recognition’ by The China Eastern Airlines

2017 Awarded as ‘Top Sales Award’ by The China Airlines

2017 Awarded as ‘2" Top Selling Agency 2017 in Punjab State’ by The Hahn Air

2018 Awarded as ‘Outstanding Performance’ by The China Eastern Airlines

2024 Awarded as ‘Top Agent Award’ by The Singapore Airlines

2024 Awarded for unwavering support throughout 2023-2024 by Air India

Other details about our Company

For details of our Company’s Business, products, technology, launch of key products or services, entry
in new geographies or exit from existing markets and our customers, please refer section titled “Our
Business” and “Management’s Discussion and Analysis of Financial Conditions and Results of
Operations” on pages 141Error! Bookmark not defined. and 207Error! Bookmark not defined.
respectively of this Draft Red Herring Prospectus.

Capital Raising (Debt/ Equity)

For details in relation to our capital raising activities through equity, please refer to the chapter titled
‘Capital Structure’ beginning on page 80 of the Draft Red Herring Prospectus. For a description of our
Company’s debt facilities, see ‘Financial Indebtedness’ on page 205Error! Bookmark not defined. of
the Draft Red Herring Prospectus.

Lock-out or strikes

There have been no lock-outs or strikes in our Company since inception.

Changes in activities of our Company during the last five (5) Years

Except as disclosed in this Draft Red Herring Prospectus, there has not been any change in the activity
of our Company during the last five (5) years preceding the date of this Draft Red Herring Prospectus.

Our Holding Company

As on the date of this Draft Red Herring Prospectus, our Company does not have holding company.
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Our Subsidiary & Associate Company

As on the date of this Draft Red Herring Prospectus, our Company have one Subsidiary Company
namely ‘TSC Finserv Private Limited’. For further details, see ‘Our Subsidiaries’ on page 198 of the
Draft Red Herring Prospectus.

Our Joint Ventures

As on the date of this Draft Red Herring Prospectus, our Company does not have any Joint Ventures.

Details regarding material acquisitions or divestments of business/ undertakings, mergers,
amalgamation, any revaluation of assets, etc. if any, in the last ten years

Except as stated below, our Company has not undertaken a material acquisition or divestment of any
business/undertaking in the ten years preceding the date of this Draft Red Herring Prospectus:

o As per the security transfer form dated March 10, 2022, our Company has acquired an aggregate
sum of 40% shareholding in the equity share capital of TSC Finserv Private Limited (‘TFPL’).

Changes in the Management

For details of change in Management, please see chapter titled “Our Management” on page 177 of the
Draft Red Herring Prospectus.

Injunction or Restraining Order

Except as disclosed in the section titled ‘Outstanding Litigation and Material Developments’
beginning on page 219 of this Draft Red Herring Prospectus, there are no injunctions/restraining orders
that have been passed against our Company.

Number of shareholders of our Company

Our Company has Nineteen (19) shareholders as on the date of this Draft Red Herring Prospectus. For
further details on the shareholding pattern of our Company, please refer to the chapter titled ‘Capital
Structure’ beginning on page 80 of the Draft Red Herring Prospectus.

Shareholders Agreements

There are no subsisting shareholder’s agreements among our shareholders in relation to our Company,
to which our Company is a party or otherwise has notice of the same as on the date of the Draft Red
Herring Prospectus.

Agreement with key managerial personnel or senior management or Directors or Promoters or
any other employee of the Company

There are no agreements entered into by key managerial personnel or senior management or Directors
or Promoters or any other employee, either by themselves or on behalf of any other person, with any
shareholder or any other third party with regard to compensation or profit sharing in connection with
dealings in the securities of the Company.
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Collaboration Agreements

As on date of this Draft Red Herring Prospectus, Our Company is not a party to any collaboration
agreements.

Material Agreement

Our Company has not entered into any subsisting material agreements including with strategic partners,
joint venture partners and/or financial partners, entered into, other than in the ordinary course of
business of the Company.

Strategic or Financial Partners

Our Company does not have any strategic or financial partners as on the date of this Draft Red Herring
Prospectus.

The Issuer Company/Promoter/Shareholder confirms that there are no other agreement and
clause/covenants which are material and which need to be disclosed and that there are no other
clauses/covenants which are adverse/ pre-judicial to the interest of the public shareholders. Also that
there are no other agreements, deeds of assignment, acquisition agreements, SHA, inter-se agreements,
agreements of like nature other than disclosed.

Time and Cost Overruns in Setting up Projects

There has been no time/ cost overrun in setting up projects by our Company.

Defaults or Rescheduling of Borrowings with Financial Institutions/ Banks

There have been no defaults or rescheduling of borrowings with any financial institutions/banks as on
the date of the Draft Red Herring Prospectus.

Non-Compete Agreement

Our Company has not entered into any Non-compete Agreement as on the date of filing of this Draft
Red Herring Prospectus.

Joint Venture Agreement

Our Company has not entered into any Joint Venture Agreement as on the date of filing of this Draft
Red Herring Prospectus.

Revaluation of Assets

Our Company has not re-valued its assets since its incorporation.

Other Declarations and Disclosures

Our Company is not a listed entity and its securities have not been refused listing at any time by any
recognized stock exchange in India or abroad. Further, Our Company has not made any Public Issue or
Rights Issue (as defined in the SEBI ICDR Regulations) in the past. No action has been taken against
Our Company by any Stock Exchange or by SEBI. Our Company is not a sick company within the

meaning of the term as defined in the Sick Industrial Companies (Special Provisions) Act, 1985.
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Our Company is not under winding up nor has received a notice for striking off its name from the
relevant Registrar of Companies.

Guarantees given by our promoter

Except as disclosed below, as on date of this draft red herring prospectus, our Promoters have not
provided any guarantees to third parties:

S.No. | Particulars | Given by Given to

1. Personal Ashish Kumar Mittal . HDFC Bank

Guarantee . Kotak Bank

. Daimiler Financial Services Private Limited
. Capital Next Fintech Private Limited

. ICICI Bank

. HDFC Bank

. Kotak Bank

. Daimiler Financial Services Private Limited
. Capital Next Fintech Private Limited

. ICICI Bank

. HDFC Bank

. Kotak Bank

. Daimiler Financial Services Private Limited
. Capital Next Fintech Private Limited

. ICICI Bank

2. Personal Puja Mittal
Guarantee

3. Personal Vinay Gupta
Guarantee

GO WONPFPODDWONRERPIOIRAROWODN P

Conflict of Interest

There are no conflict of interest between the third-party service providers and the company, Promoter,
Promoter Group, Key Managerial Personnel, Directors and its directors.

There are no conflict of interest between the lessor of the immovable properties and the company,
Promoter, Promoter Group, Key Managerial Personnel and Directors of the Company.
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OUR MANAGEMENT

In terms of Companies Act and our Articles of Association, our Company is required to have a minimum
of three Directors and a maximum of fifteen Directors, provided that our Shareholders may appoint
more than 15 Directors after passing a special resolution in a general meeting.

As on the date of this Draft Red Herring Prospectus, our Board has 5 Directors comprising of 2
Executive Directors, 3 Non-Executive Directors (including 2 Independent Directors and 1 woman
Director). The present composition of our Board and its committees is in accordance with the
corporate governance requirements provided under the Companies Act and the SEBI Listing
Regulations.

Board of Directors

The following table sets forth the details regarding the Board of Directors of our Company as on the
date of filing of this Draft Red Herring Prospectus:

Sr. Name, DIN, Date of Birth, Age, Address, Other directorships
No. Designation, Current Term, Occupation P
1. Mr. Ashish Kumar Mittal e R A Batteries Private
Limited
Designation: Managing Director e RP Mittal Charitable
Foundation
DIN: 00027712 e Dex Air Private Limited
e TSC Finserv Private
Date of Birth: July 11, 1974 Limited
Age: 50 Years
Nationality: Indian
Occupation: Business
Address:House No. 699, Urban Estate, Phase 01,
Jalandhar Il, Garha — 144022, Punjab, India
Current Term: For a period of 5 years from June 06,
2024 and liable to retire by rotation
2. Mrs. Puja Mittal e RP Mittal Charitable
Foundation

Designation: Chairperson & Non- Executive Director e TSC Finserv Private Limited
DIN: 07221774

Date of Birth: December 20, 1977

Age: 47 Years

Nationality: Indian

Occupation: Business

177|Page



§I’SC

Sr.
No.

Name, DIN, Date of Birth, Age, Address,
Designation, Current Term, Occupation

Other directorships

Address: House No. 699, Urban Estate, Phase 01,
Jalandhar Il, Garha — 144022, Punjab, India

Current Term: Appointed w.e.f. July 01, 2015 as
Director and liable to retire by rotation

Mr. Vinay Gupta

Designation: Executive Director & Chief Financial
Officer

DIN: 03306431

Date of Birth: May 27, 1977
Age: 47 Years

Nationality: Indian
Occupation: Business

Address: House No. 51/1 New Green Model Town,
Jalandhar — | — 144003, Punjab, India.

Current Term: Appointed w.e.f. October 09, 2010 as
Director and w.e.f. August 09, 2024 as Chief Financial
Officer & liable to retire by rotation.

e RP Mittal
Foundation

Charitable

e TSC Finserv Private Limited

Mr. Saket Sharma

Designation: Independent Director
DIN: 10635630

Date of Birth: October 23, 1990
Age: 34 Years

Nationality: Indian

Qualification: Chartered Accountant
Occupation: Business

Address: House No0.3200, Top Floor, Sector 21D,
Chandigarh-160022, Punjab, India

Current Term: For a period of 5 years from August 12,
2024 & not liable to retire by rotation.

Nil
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Sr. Name, DIN, Date of Birth, Age, Address, Other directorships
No. Designation, Current Term, Occupation P
5. Mr. Aman Kesarwani e Heej - The Saviors Foundation

Designation: Independent Director
DIN: 08614804

Date of Birth: November 11, 1993
Age: 31 Years

Nationality: Indian

Occupation: Professional

Address: Flat No-214, Overseas Towers, Sector-62,
Noida — 201301, Uttar Pradesh, India

Current Term: For a period of 5 years from August 12,
2024 & not liable to retire by rotation.

Brief Profile of Directors
Ashish Kumar Mittal, Managing Director

Mr. Ashish Kumar Mittal, aged 50 years, holds a degree of Bachelor of Commerce from Indore and
embarked on his professional journey in the travel industry in 1996. He joined our company in 2015
and has since played a crucial role in its growth and success, currently serving as the Managing Director.
He has experience of 28 years as a versatile entrepreneur who has dealt/is currently having exposure in
various field including but not limited to entertainment sector, logistics and cargo services, travel
agency, IT and finance sector, etc.. In addition to his role with our company, he also holds directorships
in Dex Air Private Limited and TSC Finserv Private Limited.

Vinay Gupta, Director & CFO

Mr. Vinay Gupta, aged 47 years, is Executive Director and Chief Financial Officer of the Company.
He is a Commerce graduate from Guru Nanak Dev University, Jalandhar. He has a working experience
of 27 years in the business of travel agency, accounts and financial management. He had previously
worked as Accounts Head with Dex Air Private Limited. He has exposure in Account Management,
Financial, Management, Service Management, and Business Development. He was previously
associated with our company under the position of General Manager.

Puja Mittal, Chairperson and Non-Executive Director
Mrs. Puja Mittal, aged 47 years, holds a Degree of Bachelor of Arts from Punjab University. She was
appointed as Director since 2015 and currently also designated as Chairperson of the Company. She

has 8 years of experience in the travel agency and finance sectors. She also holds directorship in TSC
Finserv Private Limited.
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Saket Sharma, Independent Director

Mr. Saket Sharma, aged 34 years, is an Independent Director of our Company. He is a Practicing
Chartered Accountant with 5 years of experience in auditing and taxation by managing a diverse
portfolio of clients, including but not limited to Public Sector Banks and Public Sector Undertakings.
He has completed the Certificate course on Concurrent Audit of Banks conducted by Internal Audit
Standards Boards Institute of Charted Accountant of India (ICAI). He is currently practicing with GSRA
& Associates, Chartered Accountants Firm.

Aman Kesarwani, Independent Director

Mr. Aman Kesarwani, aged 31 years, is an Independent Director of our Company. He holds the degree
of Company Secretary from Institute of Company Secretaries of India (ICSI). He has an experience of
6 years in the field of Corporate Restructuring, Litigation, Regulatory Representative and Corporate
Laws. He is currently serving as proprietor of Aman Kesarwani & Associates, a practicing firm in New
Delhi.

Details of directorship in companies suspended
None of our Directors is or was a director of any listed company, whose shares have been or were
suspended from being traded on any stock exchanges, in the last five years prior to the date of this Draft

Red Herring Prospectus, during the term of their directorship in such company.

Further, none of our directors is or was, a director of any listed company, which has been or was delisted
from any stock exchange during the term of their directorship in such company

Details of current and past directorship(s) in listed companies which have been/ were delisted
from the stock exchange(s) and reasons for delisting

None of our Directors are currently or have been on the board of directors of a public listed company
whose shares have been or were delisted from any stock exchange.

Relationship between Directors or Directors and Key Managerial Personnel or Senior
Management

Except as stated below, none of the Directors of our Company are related to each other as per section
2(77) of the Companies Act, 2013.

Director/KMP Other Director/KMP Relationship
Ashish Kumar Mittal . Puja Mittal .
. . (Chairperson & Non-Executive Spouse
(Managing Director) .
Director)

Arrangements with major Shareholders, Customers, Suppliers or Others
There are no arrangements or understanding between major shareholders, customers, suppliers or others

pursuant to which any of the Directors were selected as a director or member of a senior management
as on the date of this Draft Red Herring Prospectus.
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Service contracts with Directors

Our Company has not entered into any service contracts with our Directors which provide for benefits
upon the termination of their employment.

Confirmations

None of the Directors are categorized as a willful defaulter or Fraudulent Borrower, as defined under
Regulation 2(1)(111) of SEBI (ICDR) Regulations.

Neither Company nor our Directors are declared as fugitive economic offenders as defined in
Regulation 2(1) (p) of the SEBI ICDR Regulations, and have not been declared as a ‘fugitive economic
offender’ under Section 12 of the Fugitive Economic Offenders Act, 2018.

None of the Directors has been or is involved as a promoter or director of any other Company which is
debarred from accessing the capital market under any order or directions made by SEBI or any other
regulatory authority.

None of our Directors have held or currently hold directorship in any listed company whose shares have
been or were suspended from being traded on any of the stock exchanges in the five years preceding
the date of filing of this Red Herring Prospectus with the SEBI, during the term of his/ her directorship
in such company.

Further, none of our Directors of our Company are or were associated in the capacity of a director with
any listed company which has been delisted from any stock exchange(s) at any time in the past.

Borrowing Powers

In accordance with our Articles of Association and the applicable provisions of the Companies Act, and
pursuant to a special resolution of our Shareholders at an Extra Ordinary General Meeting held on
August 12, 2024, our Board is authorized to borrow monies from time to time in excess of aggregate of
paid up share capital and free reserves (apart from temporary loans obtained/ to be obtained from
bankers in the ordinary course of business), provided that the outstanding amount of such borrowing at
any point of time shall not exceed % 200 Crores.

Compensation and Remunerations
Compensation of Managing Director

Pursuant to a resolution passed by the Board of Directors at the meeting held on June 06, 2024, Mr.
Ashish Kumar Mittal was appointed as the Managing Director of our Company for a period of five (05)
years with effect from June 06, 2024. The terms of remuneration, including his salary, allowances and
perquisites were approved in accordance with the provisions of Sections 196, 197, 198 and 203 read
with Schedule V and other relevant provisions of the Companies Act, 2013 read with the rules
prescribed thereunder. The terms of remuneration of our Managing Director have been summarized
below:
Period For a period of 3 years w.e.f. August 12, 2024

Remuneration  Basic salary of X 10,00,000/- (Rupees Ten Lakh) per month

Perquisites The Managing Director shall be entitled to the perquisites listed herein below in
addition to the salary mentioned above;
e Sales Incentives of 10% of Profit before Tax.
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Remuneration In the event of inadequacy or absence of profits in any financial years during his
in the event of tenure, the Managing Director will be entitled to above remuneration along with

loss OF  the perquisites/ benefits mentioned above by way of minimum remuneration.
inadequacy of
profits

Compensation/ X 33 Lakhs (Per Annum)
remuneration

paid during the

F.Y. 2023-24

Compensation/ % 9 Lakhs (Per Annum)
remuneration

paid during the

F.Y. 2023-24 by

TSC Finserv

Private Limited

(Subsidiary

Company)

Compensation of Director

Pursuant to a resolution passed by the Board of Directors at the meeting held on April 13, 2018, Mr.
Vinay Gupta was appointed as an Executive Director of our Company. The terms of remuneration of
our Director have been summarized below:

Period For a period of 3 years w.e.f. August 12, 2024
Remuneration  Basic salary of % 5,00,000/- (Five Lakhs Rupees) per month
Perquisites The Director shall be entitled to the perquisites listed herein below in addition to

the salary mentioned above;
e Sales Incentives of 10% of Profit before Tax.

Remuneration In the event of inadequacy or absence of profits in any financial years during his
in the event of tenure, the Managing Director will be entitled to above remuneration along with

loss OF'  the perquisites/ benefits mentioned above by way of minimum remuneration.
inadequacy of
profits

Compensation/ X 11.34 Lakhs (Per Annum)
remuneration

paid during the

F.Y. 2023-24
Compensation/  Nil
remuneration

paid during the

F.Y. 2023-24 by

TSC Finserv

Private Limited
(Subsidiary
Company)

Pursuant to a resolution passed by the Board of Directors at the meeting held on August 09, 2024, Mrs.
Puja Mittal was re-designated as a Non-Executive Director of our Company. The terms of remuneration
of our Director have been summarized below:

Period For a period of 3 years w.e.f. August 12, 2024

Remuneration Basic salary of X 3,00,000/- (Three Lakhs Rupees) per month

Perquisites The Director shall be entitled to the perquisites listed herein below in addition to
the salary mentioned above;
e Sales Incentives of 10% of Profit before Tax.
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Remuneration In the event of inadequacy or absence of profits in any financial years during her
in the event of tenure, the Director will be entitled to above remuneration along with the

loss or perquisites/ benefits mentioned above by way of minimum remuneration.
inadequacy of
profits

Compensation/ % 12 Lakhs (Per Annum)
remuneration

paid during the

F.Y. 2023-24
Compensation/  Nil
remuneration

paid during the

F.Y. 2023-24 by

TSC Finserv

Private Limited
(Subsidiary
Company)

Sitting fees and commission to Independent Directors

Independent Directors of the company may be paid sitting fees, commission, and any other amounts as
may be decided by our board in accordance with the provisions of the Articles of Association, the
Companies Act, and other applicable laws & regulations. Since the Independent Directors are appointed
in current financial year, none of our Independent Directors have received any remuneration/
compensation during preceding financial year.

Contingent and deferred compensation payable to the Directors

As on the date of this Draft Red Herring Prospectus, there is no contingent or deferred compensation
payable to the Directors, which does not form part of their remuneration.

Bonus or profit-sharing plan for our directors

Our Company does not have any performance linked bonus or a profit-sharing plan in which our
directors have participated.

Shareholding of our Directors

Except as stated below, none of our Directors hold any Equity Shares of our company as on the date of
this Draft Red Herring Prospectus is set forth below:

. _ -
Name of Directors Number of Equity % of the pre-lssue

Shares held Equity Share Capital
Ashish Kumar Mittal 45,93,000 44.38%
Puja Mittal 16,25,000 15.70%
Vinay Gupta 27,91,250 26.97%
Total 90,09,250 87.05%

None of the Independent Directors of the Company holds any Equity Shares of Company as on the date
of this Draft Red Herring Prospectus.

The Articles of Association do not require the Directors to hold any qualification shares.
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Interest of Directors

All the Directors may be deemed to be interested to the extent of remuneration and reimbursement of
expenses payable to them under the Articles, and to the extent of remuneration paid to them for services
rendered as an officer or employee of our Company. For further details, please refer chapter titled ‘Our
Management’ beginning on page 177 of this Draft Red Herring Prospectus.

Our directors may also be regarded as interested to the extent of their shareholding and dividend payable
thereon, if any, and to the extent of Equity Shares, if any held by them in our Company or held by their
relatives. Further our directors are also interested to the extent of unsecured loans, if any, given by them
to our Company or by their relatives or by the companies/ firms in which they are interested as
directors/Members/Partners. Further our directors are also interested to the extent of loans, if any, taken
by them or their relatives or taken by the companies/ firms in which they are interested as
Directors/Members/Partners and for the details of Personal Guarantee given by Directors towards
Financial facilities of our Company please refer to ‘Financial Indebtedness’ on page 205 of this Draft
Red Herring Prospectus.

Except as stated otherwise in this Draft Red Herring Prospectus, our Company has not entered into any
Contract, Agreements or Arrangements during the preceding two years from the date of the Draft Red
Herring Prospectus in which the Directors are interested directly or indirectly and no payments have
been made to them in respect of the contracts, agreements or arrangements which are proposed to be
entered into with them.

Other than our promoter, none of the other Directors have any interest in the promotion of our Company
other than in the ordinary course of business.

Interest in property, land, construction of building, supply of machinery

None of our Directors have any stake or involvement in any property that our Company has bought in
the past three years from the date of filing this Draft Red Herring Prospectus. Similarly, none of our
Directors have any stake or involvement in any deal or arrangement related to the purchase of land,
construction of building or supply of machinery or any other contract, agreement or arrangement that
our Company has entered into. The only exception to this is the payments that have been made as per
the ‘Restated Consolidated Financial Statements’ section on page 202 of this Draft Red Herring
Prospectus; if any.

Interest as Guarantor

Except as disclosed below, as on date of this draft red herring prospectus, our Promoters have not
provided any guarantees to third parties:

S.No. | Particulars | Given by Given to
1. Personal Ashish Kumar Mittal 1. HDFC Bank
Guarantee 2. Kotak Bank
3. Daimiler Financial Services Private Limited
4. Capital Next Fintech Private Limited
5. ICICI Bank
2. Personal Puja Mittal 1. HDFC Bank
Guarantee 2. Kotak Bank
3. Daimiler Financial Services Private Limited
4. Capital Next Fintech Private Limited
5. ICICI Bank
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S.No. | Particulars | Given by Given to
3. Personal Vinay Gupta 1. HDFC Bank
Guarantee 2. Kotak Bank

3. Daimiler Financial Services Private Limited
4. Capital Next Fintech Private Limited
5. ICICI Bank

Changes in the Board of Directors in the last three years preceding the date of this Draft Red
Herring Prospectus

There have been no changes in the Board of Director of our Company during the last 3 (three) year
except as stated below:

Name of the Director Date of Appointment Reasons for change
Mr. Ashish Kumar Mittal June 06, 2024 Appointed as Managing Director
Ms. Puja Mittal August 12,2024  Change in Designation from Executive
Director to Non- Executive Director
Mr. Saket Sharma August 12, 2024  Appointed as Independent Director
Mr. Aman Kesarwani August 12, 2024  Appointed as Independent Director

Management Organization Structure

The following chart depicts our Management Organization Structure:

Board of

Directors

Company ) Chief Chairperson
Seceretary and Managing Financial and Non- Independent Independent
Compliance Director Offi Executive Director Director
Officer ) — Director
|
f | |
A P A
Chief Cheif
Operating Commercial ﬁgﬂgr‘gr
Officer Officer g

Compliance with Corporate Governances

In addition to the applicable provisions of the Companies Act, 2013 with respect to corporate
governance, provisions of the SEBI Listing Regulations will also be complied with the extent applicable
to our Company immediately upon the listing of the Equity Shares on the Stock Exchange.

Our Company stands committed to good corporate governance practices based on the principles such
as accountability, transparency in dealings with our stakeholders, emphasis on communication and
transparent reporting. We have complied with the requirements of the applicable regulations, in respect
of corporate governance including constitution of the Board and Committees thereof.
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The corporate governance framework is based on an effective independent Board, the Board’s
supervisory role from the executive management team and constitution of the Board Committees, as
required under law.

The Board functions either as a full Board or through various committees constituted to oversee specific
operational areas.

Our Board of Directors consist of Five (5) directors of which two (2) are Independent Directors, two
(2) are Executive Directors and one (1) is woman Non-Executive Director on the Board. Our Company
is in compliance with the corporate governance norms prescribed under the Companies Act, 2013,
particularly, in relation to appointment of Independent Directors to our Board and constitution of
Board-level committees.

The following committees have been constituted in terms of SEBI Listing Regulations and the
Companies Act, 2013;

1. Audit Committee

Our Company has formed an Audit Committee, vide Board Resolution dated October 17, 2024 as
per the applicable provisions of the Section 177 of the Companies Act, 2013 read with rule 6 of the
companies (Meeting of board and its power) Rules, 2014 and Regulation 18 of SEBI Listing
Regulations. The Audit Committee comprises following members:

Name of the Director Status in Committee Nature of Directorship
Mr. Saket Sharma Chairman Independent Director
Mr. Aman Kesarwani Member Independent Director
Mr. Ashish Kumar Mittal Member Managing Director

a) Tenure of the Committee
The Audit Committee shall continue to be in function as a committee of the Board until otherwise
resolved by the Board, to carry out the functions of the Audit Committee as approved by the
Board.

b) Meetings of the Committee
The committee shall meet at least four times in a year and not more than 120 days shall elapse
between any two meetings. The quorum for the meeting shall be either two members or one third
of the members of the committee, whichever is higher but there shall be presence of minimum
two Independent members at each meeting. The Chairman of the Audit Committee shall attend
the Annual General Meeting of our Company to answer shareholder queries.

¢) Role of the Committee
The Role of Audit Committee shall be as under:

- the recommendation for appointment, remuneration and terms of appointment of auditors of
the company;

- review and monitor the auditor’s independence and performance, and effectiveness of audit
process;

- examination of the financial statement and auditor’s report thereon;

- approval or any subsequent modification of transactions of the company with related parties;

- Scrutiny of inter-corporate loans and investments;

- Valuation of undertakings or assets of the Company, wherever it is necessary;

- Evaluation of internal financial controls and risk management systems;
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- Monitoring the end use of funds raised through public offers and related matters.
- Any other responsibility as may be assigned by the board from time to time.

2. Stakeholders Relationship Committee

Our Company has formed an Stakeholders Relationship Committee vide Board Resolution dated
October 17, 2024 as per the applicable provisions of the Section 178(5) of the Companies Act, 2013
read with rule 6 of the companies (Meeting of board and its power) rules, 2014 and Regulation 20
of SEBI Listing Regulations. The Stakeholders Relationship Committee comprises following
members:

Name of the Director Status in Committee Nature of Directorship
Mr. Saket Sharma Chairman Independent Director
Mr. Ashish Kumar Mittal Member Managing Director
Mrs. Puja Mittal Member Non-Executive Director

The scope and function of the Committee and its terms of reference shall include the following:

a) Tenure of the Committee
The Stakeholders Relationship Committee shall continue to be in function as a committee of the
Board until otherwise resolved by the Board, to carry out the functions of the Stakeholders
Relationship Committee as approved by the Board.

b) Meetings of the Committee
The Stakeholders Relationship Committee shall meet at least once a year and shall report to the
Board on a quarterly basis regarding the status of redressal of complaints received from the
shareholders of the Company. The Chairman of the Stakeholders Relationship Committee shall
be present at the Annual General Meeting to answer queries of the securities holders. The
Quorum shall be two members present.

¢) Role of the Committee
The role of the Stakeholders Relationship Committee shall be as under:

- Redressing of shareholder and investor complaints such as non-receipt of declared dividend,
annual report, transfer of Equity Shares and issue of duplicate /split/consolidated share
certificates;

- Monitoring transfers, transmissions, dematerialization, re-materialization, splitting and
consolidation of Equity Shares and other securities issued by our company, including review
of cases for refusal of transfer/transmission of shares and debentures;

- Reference to statutory and regulatory authorities regarding investor grievances;

- To otherwise ensure proper and timely attendance and redressal of investor queries and
grievances;

- And to do all such acts, things or deeds as may be necessary or incidental to the exercise of
the above powers.

3. Nomination and Remuneration Committee

Our Company has formed a Nomination and Remuneration Committee vide Board Resolution dated
October 17, 2024 as per the applicable provisions of the Schedule V and other applicable provisions
of the Companies Act, 2013 read with rule 6 of the companies (Meeting of board and its power)
rules, 2014 and Regulation 19 of SEBI Listing Regulations. The Nomination and Remuneration
Committee comprises following members:
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Name of the Director Status in Committee Nature of Directorship
Mr. Saket Sharma Chairman Independent Director
Mr. Aman Kesarwani Member Independent Director
Mrs. Puja Mittal Member Non-Executive Director

The scope and function of the Committee and its terms of reference shall include the following:

a) Tenure of the Committee
The Nomination and Remuneration Committee shall continue to be in function as a committee
of the Board until otherwise resolved by the Board.

b) Meetings of the Committee
The committee shall meet as and when the need arises, subject to at least once in a year. The
guorum for a meeting of the Nomination and Remuneration Committee shall be either two
members or one third of the members of the committee, whichever is greater, including at least
one independent director in attendance. The Chairman of the Nomination and Remuneration
Committee is entitled to attend the Annual General Meeting of the company to answer
shareholder queries.

¢) Role of the Committee
The role of the Nomination and Remuneration Committee shall be as under:

- formulating the criteria for determining qualifications, positive attributes and independence
of a director;

- Recommend to the Board a policy relating to the remuneration of the directors, key
managerial personnel and senior management personnel or other employees

- Formulation of criteria for evaluation of independent director and board;

- Recommendation to the Board, appointment and removal of director, KMP, and senior
management personnel;

- To carry out any other functions as mandated by the board from time to time and/or enforced
by any statutory notification, amendment or modification as may be applicable.

Brief Profile of Key Managerial Personnel and Senior Management

Our Company is supported by a team of professionals having exposure to various operational
aspects of our business. A brief detail about the Key Managerial Personnel and Senior Management of
our Company is provided below:

Mr. Ashish Kumar Mittal, Managing Director

For details see the section titled, ‘Brief Profile of Directors’ on page 179 of this Draft Red Herring
Prospectus.

Mr. Vinay Gupta, Chief Financial Officer

For details see the section titled, ‘Brief Profile of Directors’ on page 179 of this Draft Red Herring
Prospectus.
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Mrs. Sonia Gaba, Company Secretary & Compliance Officer

Mrs. Sonia Gaba is a company secretary and compliance officer of our company. She has completed
Company Secretary Course from Institute of Company Secretaries of India. She has an experience of
more than 10 years in the field of Corporate Governance and Secretarial Compliances. She was
designated as Deputy Manager in PKF Group of Companies before joining our Company. Her work
experience as Company Secretary includes managing dematerialization and issuance of securities,
including NCDs and preference shares, convening board and general meetings, drafting minutes,
maintaining statutory records, and e-filing with ROC and RBI. She is adept at handling share transfers,
transmissions, and implementing RBI's Fair and Proper Criteria. Additionally, she is also experienced
in preparing directors' reports, annual reports, and other resolutions while ensuring compliance with the
Companies Act, 2013, and other applicable laws. She joined our company in November 2024.

Senior Management

The details of our Senior Management as on the date of this Draft Red Herring Prospectus are as follows:

Name, Designation, Date of Joining, Qualification, Term

Simranjit Singh

Designation: Chief Operating Officer

Date of Joining: February 01, 2014

Term: NA

Qualification: Bachelor of Arts (B.A.)

Age (years): 54

Brief Profile: Mr. Simranjit Singh is Chief Operating Officer in our Company. He holds degree
of Bachelor of Arts (B.A.) from Punjab University. With an extensive career spanning 14 years, Mr.
Singh has wide experience in travel agency business. He was earlier associated with Singapore
Airlines Limited and Interglobe Air Transport Limited as Manager.

Abhijit Sukumar Samanta

Designation: Chief Commercial officer

Date of Joining: February 14, 2023

Term: NA

Qualification: Bachelor of Commerce (B. Com)

Age (years): 54

Brief Profile: Mr. Abhijit Sukumar Samanta is Chief Commercial Officer in our company. He
holds a Degree of Bachelor of Commerce from Gujarat University. He was previously associated
with M/s. TSI Yatra Private Limited as Vice President. He has 13 years of experience in the Travel
and Tourism/Aviation Industry, well cognizant in all aspects of B2B travel operations.

Tejinder Singh Dadwal

Designation: General Manager

Date of Joining: February 20, 2023

Term: NA

Qualification: Bachelor of Engineering (B.E.)

Age (years): 48

Brief Profile: Mr. Tejinder Singh Dadwal is the General Manager in our company. He holds a
Bachelor of Engineering (B.E.) from North Maharashtra University, Jalgaon. He was earlier
associated with Maheja Builders Private Limited as Director. He has 16 years of experience in
Travel Industry, Turnkey Construction Projects, agents, channel and Distribution. He has served as
Manager in Dishnet Wireless Limited (Aircel) and Tata Teleservices Limited.
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Relationship between Key Managerial Personnel

None of the Key Managerial Personnel of our Company are related to each other as per section 2(77)
of the Companies Act, 2013.

Arrangement and Understanding with Major Shareholders/Customers/ Suppliers

None of the above Key Managerial Personnel have entered into to any arrangement/ understanding with
major shareholders/customers/suppliers as on the date of this Draft Red Herring Prospectus.

Status of Key Management Personnel and Senior Management Personnel in our Company

All our key managerial personnel and Senior Management Personnel are permanent employees of our
Company.

Bonus or profit-sharing plan of the Key Managerial Personnel and Senior Management Personnel

Our Company does not have a profit sharing plans for the Key Management Personnel and Senior
Management Personnel.

Service Contracts of the Key Managerial Personnel and Senior Management Personnel
Except for the terms set forth in the appointment letters, the Key Managerial Personnel and Senior
Management Personnel have not entered into any other contractual arrangements with our Company

for provision of benefits or payments of any amount upon termination of employment.

Loans availed by Directors / Key Managerial Personnel / Senior Management Personnel of our
Company

None of the Key Managerial Personnel, Senior Management Personnel and directors have availed loan
from our Company which is outstanding as on the date of this Draft Red Herring Prospectus.

Shareholding of Key Management Personnel and Senior Management Personnel in our Company

Except as stated below, none of our Key Managerial Personnel and Senior Management Personnel hold
any Equity Shares of our company as on the date of this Draft Red Herring Prospectus is set forth below:

1 [0) -
Name of Directors Number of Equity Y% of the pre-lIssue

Shares held Equity Share Capital
Ashish Kumar Mittal 45,93,000 44.38%
Vinay Gupta 27,91,250 26.97%
Total 73,84,250 71.35%

Interest of Key Managerial Personnel and Senior Management Personnel

Except as disclosed in this Draft Red Herring Prospectus, the Key Managerial Personnel and Senior
Management Personnel of our Company do not have any interest in our Company other than to the
extent of their shareholding, remuneration or benefits to which they are entitled to as per their terms of
appointment and reimbursement of expenses incurred by them during the ordinary course of business.
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Contingent and deferred compensation payable to Key Management Personnel and Senior
Management Personnel

None of our Key Managerial Personnel and Senior Management Personnel has received or is entitled
to any contingent or deferred compensation accrued for the Fiscal 2024.

Attrition of Key Managerial Personnel and Senior Management Personnel

As on the date of filing of this Draft Red Herring Prospectus, history of attrition rate of our Key
managerial personnel and Senior Management Personnel of our company is not higher than the industry
attrition rate.

Employee Stock Option or Employee Stock Purchase

Our Company has not granted any options or allotted any Equity Shares under the ESOP Scheme as on
the date of this Draft Red Herring Prospectus.

Changes in Our Company’s Key Managerial Personnel during the last three years

Date of Appointment/

Name . . Reasons for change
Resignation

Mr. Ashish Kumar Mittal ~ June 06, 2024 Re-designated as Managing Director

Ms. Prachi Agarwal July 01, 2024 ApponTted N _Company Secretary &
Compliance Officer

Ms. Prachi Agarwal November 01, 2024 Resigned due to pre-occupation

Mrs. Sonia Gaba November 01, 2024 Appomted N _Company Secretary &
Compliance Officer

Mr. Vinay Gupta August 09, 2024 Appointed as Chief Financial Officer

Payment of Benefits to of our KMPs and SMPs (non-salary related)
Except as disclosed in this Draft Red Herring Prospectus other than any statutory payments made by

our Company to its KMPs, our Company has not paid any sum, any non-salary related amount or benefit
to any of its officers or to its employees.
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OUR PROMOTERS AND PROMOTER GROUP

As on the date of this Draft Red Herring Prospectus, Mr. Ashish Kumar Mittal, Mrs. Puja Mittal and
Mr. Vinay Gupta are the Promoters of our Company. Their shareholding in the company is as follows:

——— ——
Name of the Promoter Number of Equity % of Pre-Equity

Shares Held Share Capital
Mr. Ashish Kumar Mittal 45,93,000 44.38%
Mrs. Puja Mittal 16,25,000 15.70%
Mr. Vinay Gupta 27,91,250 26.97%
Total 90,09,250 87.05%

For details pertaining to our Promoters shareholding, please refer to chapter titled ‘Capital Structure’
beginning on page 80 of this Draft Red Herring Prospectus.

Our Company confirms that the permanent account number, bank account number, passport number,
Aadhaar card number and driving license number of our Individual Promoters will be submitted to the
Stock Exchanges at the time of filing of this Draft Red Herring Prospectus.

Our Promoters

Mr. Ashish Kumar Mittal, aged 50 years, is one of the Promoter of
our Company.

Date of Birth: July 11, 1974

Permanent Account Number: ADWPM8076B

Residential Address: House Number 699, Urban Estate, Phase 01,
Jalandar-11, Garha, 144022 Punjab, India

For complete profile of Mr. Ashish Kumar Mittal, along with details
of educational qualifications, professional experience, position
/posts held in the past, directorships held, and business and financial
activities, other directorships, other ventures and special
achievements, please see section titled ‘Our Management’ on page
177 of this Draft Red Herring Prospectus.

Mrs. Puja Mittal, aged 47 years, is one of the Promoter of our
Company.
Date of Birth: December 20, 1977

Permanent Account Number: ARHPM8525E

Residential Address: House Number 699, Urban Estate, Phase 01,
Jalandar-11, Garha, 144022 Punjab, India

For complete profile of Mr. Puja Mittal, along with details of
educational qualifications, professional experience, position /posts
held in the past, directorships held, and business and financial
] activities, other directorships, other ventures and special
\\ 1 ‘/,, achievements, please see section titled ‘Our Management’ on page
177 of this Draft Red Herring Prospectus.
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Mr. Vinay Gupta, aged 47 years, is one of the Promoter of our
Company.

Date of Birth: May 27, 1977

Permanent Account Number: AHFPG4086J

Residential Address: House No. 51/1 New Green Model Town,
Jalandhar — | — 144003, Punjab, India

For complete profile of Vinay Gupta, along with details of
educational qualifications, professional experience, position /posts
held in the past, directorships held, and business and financial
activities, other directorships, other ventures and special
achievements, please see section titled ‘Our Management’ on page
177 of this Draft Red Herring Prospectus.

Our Company confirms that the permanent account number, bank account number(s), passport number,
Aadhar card number and driving license number of our Promoters, shall be submitted to the Stock
Exchange at the time of filing this Prospectus.

Change in Control of our Company

There has been no change in control of our Company in the last five years immediately preceding the
date of this Draft Red Herring Prospectus.

Undertaking/ Confirmations
None of our Promoters or Promoter Group or person in control of our Company has been:

a) Prohibited or debarred from accessing or operating in the capital market or restrained from buying,
selling or dealing in securities under any order or direction passed by SEBI or any other authority or
Refused listing of any of the securities issued by such entity by any stock exchange, in India or
abroad.

b) No material regulatory or disciplinary action is taken by any stock exchange or regulatory authority
in the past one year in respect of our Promoters, Group Company and Company promoted by the
promoters of our company.

c) There are no defaults in respect of payment of interest and principal to the debenture/ bond/ fixed
deposit holders, banks, Fls by our Company, our Promoters and Company promoted by the
promoters during the past three years.

d) The litigation record, the nature of litigation, and status of litigation of our Company, Promoters and
Company promoted by the Promoters are disclosed in chapter titled “Outstanding Litigations and
Material Developments” beginning on page 219 of this Draft Red Herring Prospectus.

e) None of our Promoters, person in control of our Company is or have ever been a promoter, director
or person in control of any other company which is debarred from accessing the capital markets
under any order or direction passed by the SEBI or any other authority.

Promoters experience in the business of our Company
Our promoters have adequate experience in the line of business. For details in relation to experience of

promoters in the business of our Company, please refer to the chapter titled ‘Our Management’ on
Page 177 of this Draft Red Herring Prospectus.
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Interest of Promoters

Our promoters are interested in our Company to the extent that they have promoted our Company, their
directorship in our Company, the extent of their shareholding, dividend receivable, if any, to the extent
of interest on loan granted to our Company and other distributions in respect of the Equity Shares held
by them. For details regarding shareholding of our promoters in our Company, please see the section
titled ‘Capital Structure’ on page 80 of this Draft Red Herring Prospectus.

Our promoters, who are also Directors of our Company and may be deemed to be interested to the extent
of lease rent payable on properties leased to the company, remuneration and / or reimbursement of
expenses payable to them for services rendered to us in accordance with the provisions of the
Companies Act and in terms of the agreements entered into with our Company, if any and AOA of our
Company. For details refer to the chapter titled ‘Our Management’ beginning on page 177 of this Draft
Red Herring Prospectus.

Our Promoters may also be regarded as interested to the extent of their shareholding and dividend
payable thereon, if any, and to the extent of Equity Shares, if any held by them in our Company or held
by their relatives. Further our promoters are also interested to the extent of unsecured loans, if any,
given by them to our Company or by their relatives or by the companies/ firms in which they are
interested as directors/Members/Partners. Further our promoters are also interested to the extent of
Personal Guarantee towards Financial facilities of our Company. Please refer to ‘Financial
Indebtedness’ on page 205 of this Draft Red Herring Prospectus.

Our promoters or directors are not interested in being a member of a firm or company, and no sum has
been paid or agreed to be paid to our promoters or directors or to such firm or company in cash or shares
or otherwise by any person either to induce such person to become or to qualify such person as a director
or otherwise for services rendered by such person or by such firm or company in connection with the
promotion or formation of our Company.

Interest in property, land, construction of building and supply of machinery

Except as disclosed in the chapter titled ‘Business Overview’ on page 141 of the Draft Red Herring
Prospectus, our Promoters / Directors do not have any interest in any property acquired by our Company
in the three years preceding the date of this Draft Red Herring Prospectus or in any transaction with
respect to the acquisition of land, construction of building and supply of machinery.

Interest as Guarantor

Except as disclosed below, as on date of this draft red herring prospectus, our Promoters have not
provided any guarantees to third parties:

S.No. | Particulars Given by Given to
1. Personal Ashish Kumar Mittal 1. HDFC Bank
Guarantee 2. Kotak Bank
3. Daimiler Financial Services Private Limited
4. Capital Next Fintech Private Limited
5. ICICI Bank
2. Personal Puja Mittal 1. HDFC Bank
Guarantee 2. Kotak Bank
3. Daimiler Financial Services Private Limited
4. Capital Next Fintech Private Limited
5. ICICI Bank
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S.No. | Particulars Given by Given to
3. Personal Vinay Gupta 1. HDFC Bank
Guarantee 2. Kotak Bank

3. Daimiler Financial Services Private Limited
4. Capital Next Fintech Private Limited
5. ICICI Bank

Payment or Benefit to Promoters

Except as stated in the Chapter titled ‘Financial Information’ on page202 of this Draft Red Herring
Prospectus, there has been no payment of benefits to our Promoters or Promoter Group during the two
years preceding the date of this Draft Red Herring Prospectus.

Material Guarantee

Except as stated in the ‘Financial Information’ beginning on page 202 of this Draft Red Herring
Prospectus respectively, our Promoters have not given any material guarantee to any third party with
respect to the Equity Shares as on the date of this Draft Red Herring Prospectus. Our Promoters have
not given any guarantee to any third party with respect to the Equity Shares as on the date of this Draft
Red Herring Prospectus.

Other Ventures of Our Promoter

Other than as disclosed in this section under “Promoter Group” and in the section “Our Management”
on page 192 and 177, our Promoters are not involved in any other ventures.

Our Promotor Group
In addition to the Promoter named above, the following natural persons are part of our Promoter Group:
Natural Persons who are part of the Promoter Group

As per Regulation 2(1) (pp) (ii) of the SEBI (ICDR) Regulations, 2018, the Natural persons who are
part of the Promoter Group (due to their relationship with the Promoter) are as follows:

Relationship Mr. Ashish Kumar L .
with Mittal Mrs. Puja Mittal Mr. Vinay Gupta
Father Mr. Krlshan Kumar Late Bimal Jain Late Parshotam Lal
Mittal
Mother Mrs. Usha Kiran Mittal Mrs. Urmila Devi Jain Mrs. Kailash Rani
Spouse Mrs. Puja Mittal Mr. AShI.Sh Kumar Mrs. Neeti Gupta
Mittal
Daughter - - Ms. Anshika Aggarwal
Mr. Ayush Kumar Mr. Ayush Kumar
Son Mittal Mittal i
Mr. Anush Kumar Mr. Anush Kumar
Mittal Mittal
Brother Mr. Rishi Kumar Mittal - Mr. Geet Gupta
Sister Mrs. Nisha Agarwala Mrs. Sumangla Singal Mrs. Ritu Singal

Mrs. Rachna Bathla

Spouse’s Father

Late Bimal Jain

Mr. Krishan Kumar
Mittal

Mr. Vijay Kumar
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Mr. Ashish Kumar
Mittal

Relationship
with

Mrs. Puja Mittal Mr. Vinay Gupta

Spouse’s Mother Mrs. Urmila Devi Jain

Mrs. Usha Kiran Mittal ~ Mrs. Sulakshana Gupta

Spouse’s Brother -

Mr. Rishi Kumar Mittal Mr. Ankit Gupta

Mrs. Sumangla Singal

Spouse’s Sister Mrs. Rachna Bathla

Mrs. Nisha Agarwala Ms.Manu Gupta

Corporate Entities or Firms forming part of the Promoter Group

As per Regulation 2(1) (pp) (iv) of the SEBI (ICDR) Regulations, 2018, the following entities would

form part of our Promoter Group:

Nature of Relationship

Name of the Entities

Any Body Corporate in which twenty
percent or more of the equity share capital is
held by promoter or an immediate relative of
the promoter or a firm or HUF in which
promoter or any one or more of his
immediate relatives are a member.

M/s. Waga Logi Solutions Private Limited
M/s. TSC Finserv Private Limited

M/s. R P Mittal Charitable Foundation
M/s. UKM Entertainment Private Limited
M/s. DEX Aiir Private Limited

M/s. TSC Realty Ventures LLP

M/s. Kiran Excel Systems Private Limited*

No gk~ owbdpE

Any Body corporate in which Body
Corporate as provided above holds twenty
percent or more of the equity share capital.

Nil

Any Hindu Undivided Family or Firm in
which the aggregate shareholding of the
promoter and his immediate relatives is
equal to or more than twenty percent.

1. Ashish Kumar Mittal HUF
2. Krishan Kumar Mittal HUF

*Kiran Excel Systems Private Limited- The Company has been strike off as on the date of this Draft Red Herring

Prospectus.

Companies with which the Promoters have disassociated in the last three years

Name of Name of the Date of Reason for
Promoter Disassociating Entity Disassociation Disassociation
Mr. Ashish M/s UKM Entertainment November 09, 2021 Due to pre-engagements
Kumar Mittal Private Limited
Mr. Ashish M/s RAV Advance IT February 21, 2022 Due to pre-engagements
Kumar Mittal Private Limited
Mr. Ashish M/s R A Batteries Private September 17, 2024 Due to change in
Kumar Mittal Limited management
Mr. Ashish M/s Waqga Logi Solutions March 09, 2024 Due to pre-engagements
Kumar Mittal Private Limited
Mrs. Puja NA NA NA
Mittal
Mr. Vinay NA NA NA
Gupta
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OUR GROUP COMPANIES
In terms of the SEBI ICDR Regulations ‘Group Companies’ of our Company shall include:

i. the companies with which there were related party transactions as disclosed in the Restated
Consolidated Financial Statements during any of the last three Financial Years in respect of which the
Restated Consolidated Financial Statements are included in this Draft Red Herring Prospectus; and

ii. such other companies as considered material by the Board.

For the purposes of (ii) above, pursuant to the resolution passed by our Board at its meeting held on
17th October, 2024 the Board has approved that no companies shall be considered material.

Further, pursuant to a resolution of our Board dated 17th October, 2024 for the purpose of disclosure in
relation to Group companies in connection with the Issue, a company shall be considered material if,
all such companies (other than promoters and subsidiaries) with which there were related party
transactions during the period covered in the Restated Consolidated Financial Information,
Consolidated Financial Statements and included in the Issue Documents and the Company has entered
into any transaction with such company that exceed 10% of the profit after tax, for the last completed
financial year covered in the Restated Consolidated Financial Information.

Accordingly, based on the parameters outlined above, as on the date of this Draft Red Herring
Prospectus, our Board has identified that there are no group companies.
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OUR SUBSIDIARIES

As on date of this Draft Red Herring Prospectus, our Company doesn’t have any Holding Company and
Associate Company except one Subsidiary Company.

Subsidiary of our Company

As on the date of this Draft Red Herring Prospectus, our Company has one Subsidiary, the details of
which are provided below:

1. TSC Finserv Private Limited (‘TFPL’)
Corporate Information

TFPL was incorporated as a private limited company under the Companies Act, 1956 pursuant to a
certificate of incorporation dated January 28, 1992 issued by the Registrar of Companies,
Chandigarh. The registered office of TFPL is situated at Office No. 3, 2nd Floor, Midland Financial
Centre, Plot No. 21-22, G.T. Road, Jalandhar, Punjab - 144001 India and having CIN:
U65921PB1992PTC011974.

Nature of business

TFPL is engaged in the business to purchase, sell or hire out, or sell by instalment or on hire purchase
system all kinds of motor vehicles, tractors, motor cycles, rickshaw, launches, boats, (mechanical or
otherwise), sewing machine, television, radio sets, gramophones, pianos and musical instruments,
machines, cameras electric domestic and industrial, appliances, refrigerator, air conditioner,
furniture (wooden or metallic) and household equipment’s, cinema photograph films, rools and/or
classes of machinery and components parts or any other allied articles.

To advance money or lend loan including pro note loans, personal loans, short term and long term
loans and credits to individuals, companies or association of individuals or any other person by
whatever name called either on securities of all kinds of moveable or immoveable properties such
as land, building or part thereof, machinery, plants, chattels, vehicles, shares, debentures, securities
government securities, stock certificates, life insurance policies and unit stock-in-trade.

Capital structure

The capital structure of TFPL as on the date of this Draft Red Herring Prospectus is as follows:

Particulars No. of equity shares of | Share Capital

face value of ¥ 100 each | (InX)
Authorised Equity Share Capital 3,00,000 Z 3,00,00,000
Issued, Subscribed and Paid-up Equity Share 2,00,000 % 2,00,00,000
Capital
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The shareholding pattern of TFPL as on the date of this Draft Red Herring Prospectus is as follows:

Sr. | Name of the shareholder No. of equity shares of face | Percentage of total equity
No. value of T 100 each share capital (%0)
1 Ashish Kumar Mittal 52,000 26.00%
2 Puja Mittal 20,000 10.00%
3. Vinay Gupta 20,000 10.00%
4, Vivek Jain 20,000 10.00%
5 Kawal Jit Singh 4,000 2.00%
6 Rishi Kumar Mittal 4,000 2.00%
7 TSC India Limited 80,000 40.00%
TOTAL 2,00,000 100.00%

Brief financial highlights

The brief financial highlights for the Fiscal years 2024, 2023, and 2022 of TFPL, as derived from
the Audited Financial Statements of its respective years are as follows:

(Amt. in Lakhs except EPS)

Particulars As of and for the Fiscal ended
March 31, 2024 | March 31, 2023 | March 31, 2022

Reserves  (excluding revaluation
reserves including perpetual 139.53 48.57 10.73
securities)
Sales/ Revenue from operations 73.87 69.72 17.40
Profit/(Loss) after tax 90.97 37.84 0.48
Basic earnings per equity share 45.48 378.36 0.24
Diluted earnings per equity share 45.48 378.36 0.24
Net worth 339.53 248.57 210.73

Accumulated profits or losses

As on the date of this Draft Red Herring Prospectus, there are no accumulated profits or losses of
TFPL which are not accounted for by our Company in its Restated Financial Information.

Consideration of TFPL as Subsidiary Company

e The Board of Directors of TFPL are as follows:
- Ashish Kumar Mittal - Managing Director

- Vinay Gupta - Director

- Puja Mittal - Director

- Kawal Jit Singh - Director
- Mani Mahendru - Director

This signifies that our Company controls the composition of the Board of Directors of TFPL.

e This makes TFPL, Subsidiary Company of our Company.

199 |Page



§I’SC

Common pursuits

As on the date of this draft red herring Prospectus, there are no common pursuits among TFPL and
our Company.

Business interest between our Company and TFPL

Except as stated in “Our Business” and “Restated Consolidated Financial Statement” on pages
141 and 202, respectively, none of our subsidiary have any business interest in our Company.

Other confirmations

None of the securities of TFPL are listed on any stock exchange and therefore, there are no investor
complaints are pending against them. TFPL has not made any public or rights issue in the three
immediately preceding years.
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DIVIDEND POLICY

Under the Companies Act, our Company can pay dividends upon a recommendation by our Board of
Directors and approval by the shareholders at the general meeting of our Company. The Articles of
Association of our Company give our shareholders, the right to decrease, and not to increase, the amount
of dividend recommended by the Board of Directors.

The Articles of Association of our Company also gives the discretion to our Board of Directors to
declare and pay interim dividends. No dividend shall be payable for any financial except out of profits
of our Company for that year or that of any previous financial year or years, which shall be arrived at
after providing for depreciation in accordance with the provisions of Companies Act, 2013.

Our Company does not have any formal dividend policy for declaration of dividend in respect of the
Equity Shares. The declaration and payment of dividend will be recommended by our Board of
Directors and approved by the shareholders of our Company at their discretion and may depend on a
number of factors, including the results of operations, earnings, Company’s future expansion plans,
capital requirements and surplus, general financial condition, contractual restrictions, applicable Indian
legal restrictions and other factors considered relevant by our Board of Directors.

Dividend paid on Equity Shares
Our Company has not declared any dividend on the Equity Shares in the past three financial years. Our

Company’s corporate actions pertaining to payment of dividends in the past are not to be taken as being
indicative of the payment of dividends by our Company in the future.
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Sr. No.

Particulars

Page no.

Restated Consolidated Financial Statements

CRFS1-CRFS 32
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Independent Auditors' Report on the Restated Consolidated Financial Statements

To

The Board of Direclors

TSC India Limited

Office no. 3, 2nd floor, Midland Financial Centre,
Plot No. 21-22, G.T. Road, Jalandhar

Punjab, India - 144001

Dear Sirs,

1. We, Rishab Aggarwal & Associates (“we”, “us”) have cxamined the attached Restated Consolidated Statements of Assets &
Liabilitics of TSC India Limited (hercinafler referred to as “the Company”) and its subsidiaries (the company and its
subsidiaries together referred to as “Group”), as at June 30, 2024, March 31, 2024, March 31, 2023 and March 31, 2022,
Restated Consolidated Statement of Profit and Loss and Restated Consolidated Statement of Cash Flows for the financial year
/ period ended on June 30, 2024, March 31, 2024, March 31, 2023 and March 31, 2022 (collectively referred to as the
»Consolidated Restated Summary Statements” or “Consolidated Restated Financial Statements™) annexed Lo this report
and initialled by us for identification purposes. These Consolidated Restated Financial Statements have been prepared by the
management of the Company and approved by the board of directors at their meeting held on December 04, 2024 for the
proposed Initial Public Offering (“SME IPO™) of Equity Shares on Emerge Platform of National Stock Exchange of India
Limited (“NSE SME”) of the Company.

3. The Restated Consolidated Financial Statements have been prepared in accordance with the requirements of:

e Section 26 of the Companies Act, 2013 (herein after referred to as “the Act”) read with Companies (Prospectus and
Allotment of Securities) Rules 2014 as amended from time to time;

e The Securities and Exchange Board of India [“SEBI"] (Issue of Capital and Disclosure Requirements) Regulations 2018
(“ICDR Regulations™) and related amendments / clarifications from time 1o time issued by the SEBI

s The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants
of India ("ICAI1"), as amended from time to time (the "Guidance Note").

3. The Company’s Board of Directors is responsible for the preparation of the Restated Consolidate Financial Statements for the
purpose of inclusion in the Draft Prospectus / Prospectus to be filed with Securities and Exchange Board of India, Emerge
Platform of National Stock Exchange of India Limited and Registrar of Companies in connection with the proposed SME TPO.
The Restated Consolidated Financial Statements have been prepared by the management of the Company on the basis of
preparation stated in Notes to the Restated Financial Statements. The respective Board of Directors of the Companies
responsibility includes designing, implementing and maintaining adequate internal control relevant to the preparation and
presentation of the Restated Consolidated Financial Statement. The respective Board of Directors are also responsible for
identifying and ensuring that the company complies with the Act, ICDR Regulations and the Guidance Naote.

4. We have examined such Restated Consolidated Financial Statements taking into consideration:

e The terms of reference to our engagement letter with the Company requesting us to carry out the assignment, in connection
with the proposed IPO of Equity Shares on Emerge Platform of National Stock Exchange of India Limited (“IPO” or “SME
TPO™); and

e The Guidance Note also requires that we comply with ethical requirements of the Code of ethics issued by ICAT;

e Concepts of test checks and materiality to obtain reasonable assurance based on verification of evidence supporting the
Restated Consolidated Financial Information;

e the requirement of Section 26 of the Act, and the SEBI ICDR Regulations.

s Our work was performed solely to assist you in meeting your responsibility in relation to your compliance with the Act,
SEBI ICDR and the Guidance Note in connection with the issue. l & 4

rishabagg@gmail.com (&) +91 99883 04610

@! 152 L, Model Town, Near KFC, Jalandhar, 144001, Punjab
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These Restated Consolidated Financial Information have been compiled by the management from:

a. Audited special purpose interim consolidated financial statements of the Group and its subsidiaries as at and for the three
month period ended June 30, 2024 prepared in accordance with Accounting Standard (AS) 25 "Interim Financial
Reporting", specified under section 133 of the Act and other accounting principles generally accepted in Tndia (the “Special
Purpose Interim Consolidated Financial Statements™) which have been approved by the Board of Directors at their meeting
held on December 04, 2024,

b. Audited Consolidated financial statements of the Group as at and for the years ended March 31, 2024, 2023 and 2022
prepared in accordance with the Accounting Standards (referred to as “AS™) as prescribed under Section 133 of the Act
read with Companies (Accounting Standards) Rules, as amended, and other accounting principles generally accepted in
India, which have been approved by the Board of Directors at their meeting.

The Company’s Financial Statement for the financial period/year ended June 30, 2024, March 31, 2024, 2023, and 2022 which
have been approved by the Board of Directors at their meeting respectively and books of accounts underlying those financial
statements and other records of the Company, to the extent considered necessary for the preparation of the Restated
Consolidated Financial Statement of the Company for the financial period/year ended on June 30, 2024 and March 31, 2024
have been audited by us being Statutory Auditors of the Company and from the financial year ended March 31, 2023 and 2022
have been audited by M/s O.P. Garg & Co, Chartered Accountants and had issucd unqualified reports for these years.

We did not audit the Financial Statements of the subsidiary for the period/year ended on at June 30, 2024, March 31, 2024,
March 31, 2023 and March 31, 2022, whose share of profit/(losses) included in the Restated Consolidated Financial Statements
for the relevant years/period is tabulated below which have been audited by M/s Ashish Mahajan and Associates, Chartered
Accountants for TSC Finserv Private Limited (subsidiary) and have been certified by management of the Company and in our
opinion on the Restated Consolidated Financial Statements in so far as it related to amounts and disclosures included in respect
of subsidiary concern is based on the report of such other auditor/ management certified financials.

(Rs. in Lakhs)
Particulars For the period ended | For the period ended | For the period ended | For the period ended
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Profit after tax* 0.94 | 39.64 16.89 1.19

*The above figures reflect the consolidated group’s share of profits/(losses).

The Restated Consolidated Summary Statements in relation to the subsidiary company, TSC Finserv Private Limited, was
examined by the other auditor, whose reports have been received and included in the Restated Consolidated Summary
Statements and who have also confirmed that the restated financial information of such associate:

* have been made afler incorporating adjustments for changes in accounting policies, material errors and
regrouping/reclassifications retrospectively in the respective financial periods to reflect the same accounting treatment as
per the accounting policies and groupings/classifications as at June 30, 2024;

e does not contain any qualifications requiring adjustments; and

* have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note;

Based on our cxamination and according to the information and explanations given to us we report that the Restated
Consolidated Financial Information:

* have been prepared after incorporating adjustments for the changes in accounting policies, material errors and
regrouping/reclassifications  to reflect the same accounting treatment as per the accounting policies and
grouping/classifications followed as at and for the financial years / period ended June 30, 2024, March 31, 2024, March 31,
2023 and March 31, 2022;

* have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note.

* an cxtra-ordinary items that need to be disclosed separately in the accounts and have been disclosed ac-yinglﬁ.j;' -

ml
- {
i

rishabagg@gmail.com @ +91 99883 04610
152 L, Model Town, Near KFC, Jalandhar, 144001, Punjab
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* There arc no qualification in the Special Purpose Audit Report which required any adjustments.

10. In accordance with the requirements of the Act including the rules made there under, ICDR Regulations, Guidance Note and
engagement letter, we report that;

¢ The "Restated Consolidated Statement of Asset And Liabilities” of the Company for the financial period/year ended on
June 30, 2024, March 31, 2024, March 31, 2023 and March 31, 2022 examined by us, as set out in Annexure I to this
report read with Significant Accounting Policies in Annexure IV has been arrived at after making such adjustments and
regroupings to the consolidated financial statements of the Company, as in our opinion were appropriate and more fully
described in notes lo the Restated Consolidated Summary Statements to this report.

¢ The “Restated Consulidated Statement of Profit and Loss” of the Company for the financial period/ycar ended on at
June 30, 2024, March 31, 2024, 2023 and 2022 examined by us, as set out in Annexure Il to this report read with
Significant Accounting Policies in Annexure IV has been arrived at after making such adjustments and regroupings to
the consolidated financial statements of the Company, as in our opinion were appropriate and more fully described in notes
to the Restated Consolidated Summary Statements to this report.

® The “Restated Consolidated Statement of Cash Flows” of the Company for the financial period/year ended on at June
30, 2024, March 31, 2024, 2023, and 2022 examined by us, as set out in Annexure I to this report read with Significant
Accounting Policies in Annexure I'V has been arrived at after making such adjustments and regroupings to the consolidated
financial statements of the Company, as in our opinion were appropriate and more fully described in notes to the Restated
Consclidated Summary Statements to this report.

11.The Restated Consolidated Financial Statements of the Company have been compiled by the management from the
consolidated financial statements of the Company for the financial year / period ended on March 31, 2024, 2023 and 2022.

12. We have also examined the following other financial information relating to the Company prepared by the management and as
approved by the Board of Directors of the Company and annexed to this report relating to the Company for the financial
period/year ended on at March 31, 2024, 2023 and 2022 proposed to be included in the Draft Prospectus / Prospectus (“Offer
Document”).

I3. Annexures to the Restated Consolidated Financial Statements of the Company:

Particulars Annexures

Restated Consolidated Staterment of Assets and Liabilities i =]
Restated Consolidaled Statement of Profit & Loss _ 11
Restated Consolidated Statement of Cash Flows 111
Corporate Information, Summary of significant accounting policies and Other Explanatory Notes to v

| Restated Consolidated Summary Statement ]

| Notes lo Restated Consolidated Financial Statements v

| Other Notes to Restated Consolidated Financial Statements _ VI

14. We, Rishab Aggarwal & Associates, Chartered Accountants hold a valid Peer Review Certificate issucd by the “Peer Review
Board” of the Institute of Chartered Accountants of India (“ICAI™).

15. The preparation and presentation of the Financial Statements refcrred to above are based on the Audited Financial Statements
of the Company and are in accordance with the provisions of the Act and ICDR Regulations. The Financial Statements and
information referred to above is the responsibility of the management of the Company.

16. The Report should not in any way be construed as a re-issuance or re-dating of any of the previous audit reports issucd by any
other firm of Chartered Accountants nor should this report be construed as a new opinion on any of the financial statements
referred to therein,

(®) rishabagg@gmall.com (&) +91 99883 04610
(® 152 L, Model Town, Near KFC, Jalandhar, 144001, Punjab
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17. We have no responsibility to update our report for events and circumstances occurring after the date of the report.

18. In our opinion, the above financial information contained in Annexure I to VI of this report read with the respective Significant
Accounting Policies and Notes to Restated Consolidated Summary Statements as set out in Annexure IV are prepared after
making adjustments and regrouping as considered appropriate and have been prepared in accordance with the Act, ICDR
Regulations, Engagement Letter and Guidance Note,

19. Our report is intended solely for use of the management and for inclusion in the offer document(s) to be filed with SEBI,
relevant stock exchange(s) and Registrar of Companies in connection with the proposed SML 1PO. Qur report should not be
used, referred to, or distributed for any other purpose except with our prior consent in writing. Accordingly, we do not accept
or assume any liability or any duty of care for any other purpose or to any other person to whom this report is shown or into
whose hands it may come without our prior consent in writing.

Yours sincerely,

For Rishab Aggarwal & Associates,
Chartered Accountants _
ICAI Firm Registration No.: 028548N -] &

Rishab Aggarw:
Partner
Membership No: 520899

Place: Jalandhar, Punjab

Date: 4th December 2024

UDIN: 24§20 B e 24y

rishabagg@gmall.com ({) +91 99883 04610
(® 152 L, Model Town, Near KFC, Jalandhar, 144001, Punjab
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TSC India Limited

(FFormerly known as TSC Travel Services Private Limited)

CIN: U63040PB2003PLC026209

Annexure I- Restated Consolidated Statement of Assets and Liabilities
(All amounts in % Lakhs, unless otherwise stated)

Particulars Notes As At As At As At As At
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
I. EQUITY AND LIABILITIES )
(1) Shareholders' funds
(a) Share capital 3 414.00 192.00 192.00 192.00
(b) Reserves and surplus 4 809.33 675.45 260.78 164.79
1,223.33 867.45 452.78 356.79
(2) Minority interest 205.11 203.72 149.14 126.44
(3) Non-current liabilities
(a) Long-term borrowings 5 257.12 502.59 465.10 288.95
(b) Long-term provisions 9 46.73 43.71 31.68 26.19
303.85 546.30 496.78 315.14
(4) Current liabilities
(a) Short-term borrowings 6 716.70 1,273.22 84291 186.45
(b) Trade payables 7
- Total outstanding dues of micro enterprises and small enterprises - - - -
- Total outstanding dues of creditors other than micro enterprises and small enterprises 1,831.14 2,201.50 548.19 376.21
(c) Other current liabilities 8 128.76 136.39 67.25 73.73
(d) Short-term provisions 9 119.62 174.43 58.60 20.15
2,796.22 3,785.54 1,516.95 656.54
TOTAL 4,528.51 5,403.01 2,615.65 1,454.91
II. ASSETS
(1) Non-current assets
(a) Property, plant and equipment
(1) Property, plant and equipment 10 227.43 239.71 294.55 102.64
(11) Intangible assets 10 0.31 0.54 1.47 -
(b) Deferred tax assets (net) 28 33.82 3225 18.72 16.46
(c) Long-term loans and advances 11A 0.30 86.46 60.14 24.01
(d) Other non current assets 12A 698.73 671.78 812.30 370.64
960.59 1,030.74 1,187.18 513.75
(2) Current assets
(a) Trade receivables 13 2,789.12 2,985.50 843.74 513.24
(b) Cash and bank balances 14 204.53 699.63 141.10 158.40
(c) Short-term loans and advances 11B 410.10 449.98 373.90 238.40
(d) Other current assets 12B 164.17 237.16 69.73 31.12
3,567.92 4,372.27 1,428.47 941.16
TOTAL 4,528.51 5,403.01 2,615.65 1,454.91
Summary of significant accounting policies 23

The accompanying notes form an integral part of the consolidated financial statements
This is the Consolidated Balance Sheet referred to in our report of even date.

As per our report of even date
For Rishab Aggarwal & Associates
Chartered Accountants

ICAI Firm registratign number: 02854
Rishab Aggarwal \\4
Partner

Membership number.: 520899
Place: Jalandhar, Punjab

Date: 04-12-2024
UDIN: 24520899BKCXHHI1241

]

For and on Behalf of the Board of Directors of
TSC India Limited

(Formerly known as TSC Travel Services Private Limited)

e AT

Puja Mittal

Chairperson and Director
DIN: 07221774

Place: Jalandhar, Punjab
Date: 04-12-2024

Director and Chief Financial Officer
DIN: 03306431

Place: Jalandhar, Punjab

Date: 04-12-2024
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Ashish Kumar Mittal
Managing Director
DIN: 00027712

Place: Jalandhar, Punjab
Date: 04-12-2024

(,
Sonia Gaba
Company Secretary and Com,
M. No.F10083

Place: Jalandhar, Punjab
Date: 04-12-2024
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TSC India Limited

(Formerly known as TSC Travel Services Private Limited)

CIN: U63040PB2003PLC026209

Annexure II- Restated Consolidated Statement of Profit and Loss
(All amounts in 3 Lakhs, unless otherwise stated)

Particulars Notes For the period ended For the year ended For the year ended For the year ended
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Income
Revenue from operations 15 599.04 1,935.09 930.20 451.09
Other income 16 14.05 137.12 54.76 40.81
Total income 613.09 2,072.21 984.96 491.90
Expenses:
Employee benefit expenses 17 102.64 385.83 206.38 123.71
Finance costs 18 30.72 103.51 53.65 210.13
Depreciation and amortisation expense 19 19.98 94.76 58.60 15.43
Other expenses 20 278.29 867.61 496.95 90.85
Total expenses 431.63 1,451.71 815.58 440.12
Profit before tax 181.46 620.50 169.38 51.78
Tax expense:
Current tax 47.76 167.78 53.05 16.13
Deferred tax (1.57) (13.53) (2.26) 6.70
Earlier tax - (3.01) (0.09) 0.07
Total tax expense 46.19 151.24 50.70 22.90
Profit for the period / year 135.27 469.26 118.68 28.88
Total profit attributable to:
Equity holders of the parent 133.87 414.68 95.98 28.79
Non-controlling interests 1.39 54.58 22.70 0.09
Earnings per equity share: 21
Basic- computed on basis of profit for the period / year 4.28 24.44 6.18 1.50
Diluted- computed on basis of profit for the period / year 4.28 24.44 6.18 1.50
Summary of significant accounting policies 2.3

The accompanying notes are an integral part of the consolidated financial statements.
This is the consolidated statement of profit and loss referred to in our report of even date

As per our report of even date
For Rishab Aggarwal & Associates
Chartered Accountants;

ICAI Firm registration lumber: 028548N

A
Rishab Aggarwal

e (\N

Membership number.: 520899

Place: Jalandhar, Punjab
Date: 04-12-2024

o

\

For and on Behalf of the Board of Directors of
TSC India Limited
(Formerly known as TSC Travel Services Private Limited) t

AT

Ashish Kumar Mittal
Managing Director
DIN: 00027712

Place: Jalandhar, Punjab
Date: 04-12-2024

-
-

. .
P iz
ja Mittal
Chairperson and Director
DIN: 07221774
Place: Jalandhar, Punjab

Date: 04-12-2024
N

fobd
inay Gupta

Director and Chief Financial Officer
DIN: 03306431

Place: Jalandhar, Punjab

Date: 04-12-2024

-
Sonia Gaba
Company Secretary and Complignce Officer
M. No.F10083

Place: Jalandhar, Punjab
Date: 04-12-2024
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TSC India Limited

(Formerly known as TSC Travel Services Private Limited)

CIN: U63040PB2003PLC026209

Annexure III- Restated Consolidated Statement of Cash flows
(All amounts in X Lakhs, unless otherwise stated)

Particulars

For the period ended

For the year ended

For the year ended

For the year ended

June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
A Cash flow from operating activities
Profit before tax 181.46 620.50 169.38 51.78
Adjustments:
Depreciation and amortisation expense 19.98 94.76 58.60 15.43
Interest income on bank deposits (5.33) (51.01) (31.57) (22.91)
Contingent Provision Against Standard (0.13) 0.20 0.30 0.09
Provision for gratuity 2.79 11.84 6.63 4.04
Provision for leave encashment 0.24 1.09 033 0.44
Other finance costs 3.60 18.07 7.54 174.02
Interest income on income tax refund (0.10) (0.42) - -
Interest expenses on loans 26.78 85.42 46.10 36.10
Operating profit before working capital changes 229.29 780.45 257.31 258.99
Adjustments for:
Adjustments for (increase)/decrease in operating assets:
- Trade receivables 196.38 (2,141.76) (330.50) 10.20
- Short term loans and advances 39.87 (76.07) (135.51) -37.44
- Other assets 48.56 (33.85) (468.77) -1.40
Adjustments for increase/(decrease) in operating liabilities:
- Trade payables (370.36) 1,653.31 171.98 93.89
- Other current liabilities (7.63) 69.14 (6.48) 42.77
Cash generated from /(used in) operations 136.11 251.22 (511.97) 367.01
Direct taxes paid (net of refunds) (16.20) (75.94) (52.40) (0.22)
Net cash generated from /(used in) operating activities (A) 119.91 175.28 (564.37) 366.79
B Cash flow from investing activities
Purchase of property, plant and equipments (including intangible assets) (7.49) (39.03) (252.04) (86.47)
Net proceeds from disposal of property, plant and equipments 0.02 0.04 0.06 33.25
Investment in fixed deposits (net) - (20.00) - (363.68)
Other inflow / (outflows of cash) - - - (80.00)
Cash advances and loans received back - - - 0.01
Interest received on fixed deposits 2.83 57.92 20.08 22.91
Net cash (used in) / generated from investing activities (B) (4.64) (1.07) (231.90) (473.98)
C  Cash flow from financing activities
Movement in long-term borrowings (net) (265.56) 63.19 19233 (17.01)
Proceeds for issuance of shares to equity shareholders 222.00 - - -
Movement in short-term borrowings (net) (536.43) 404.62 640.28 (104.38)
Other finance costs paid (3.60) (18.07) (7.54) (174.02)
Interest paid (26.78) (85.42) (46.10) (36.10)
Other inflow / (outflows of cash) - - - (0.11)
Net cash cash (used in) / generated from financing activities (C) (610.37) 364.32 778.97 (331.62)
Net (decrease) / increase in cash and cash equivalents (A+B+C) (495.10) 538.53 (17.30) (438.81)
Cash and cash equivalents at the beginning of the year 569.63 31.10 48.40 486.72
Add: Change on account of acquisition of subsidiary - - - 0.49
Cash and cash equivalents at the end of the year 74.53 569.63 31.10 48.40
Components of cash and cash equivalents (refer note 14):
Cash in hand 8.76 12.82 26.62 28.02
In current accounts 65.77 556.81 4.48 20.38
Total Cash and cash equivalents at the end of the year 74.53 569.63 31.10 48.40

Summary of significant accounting policies

Note: The above Consolidated Cash flow statement has been prepared under the indirect method as set out in the applicable Accounting Standard [Accounting Standard -3 "Cash Flow Statement"
specified under section 133 of the Companies Act, 2013, read with Rule 7 of Companies (Accounts) Rules, 2014].

The accompanying notes are an integral part of the consolidated financial statements.

This is the Consolidated Cash Flow Statement referred to in our report of even date

As per our report of even date

For Rishab Aggarwal & Associates
Chartered Accountants

ICAI Firm registration number: 0285

Rishab Aggarwal \
Partner \K
Membership number’

Place: Jalandhar, Punjab

Date: 04-12-2024

For and on Behalf of the Board of Directors of
TSC India Limited

(Formerly known as TSC Travel Services Private Limited)

\gu Y\«ﬂj@o
uja Mittal

Chairperson and Director
DIN: 07221774

Place: Jalandhar, Punjab
Date: 04-12-2024

Director and Chief Financial Officer
DIN: 03306431

Place: Jalandhar, Punjab

Date: 04-12-2024
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TSC India Limited

(Formerly known as TSC Travel Services Private Limited)

CIN: U63040PB2003PLC026209

Annexure IV - Notes to restated consolidated financial statements

1. Corporate information

The Company was originally incorporated as ‘TSC Travel Services Private Limited’ on July 18, 2003 vide
Registration no. 026209 (CIN: U63040PB2003PTC026209) under the provisions of the Companies Act, 1956
with the Registrar of Companies, Punjab, H.P. & Chandigarh. Further, the Company was converted into a public
limited company pursuant to shareholders resolution passed at the extra-ordinary general meeting of the Company
held on June 06, 2024 and the name of our Company was changed to “TSC Travel Services Limited’” and a Fresh
Certificate of Incorporation dated August 01, 2024 bearing CIN U63040PB2003PLC026209 issued by the
Registrar of Companies, Central Processing Centre. Subsequently, the name of the Company was again changed
to *“TSC India Limited” pursuant to the special resolution passed by the Shareholders of the Company at the Extra-
Ordinary General Meeting held on August 12, 2024 and Central Processing Centre issued a fresh certificate of
incorporation dated September 02, 2024 upon change of the name of the Company. Currently, the Corporate
Identification Number of our Company is U63040PB2003P1.C026209.

The Company is engaged primarily in the business of sale of air tickets. The Company’s headquartered is in
Jalandhar, India. Its registered office is situated at Office No 3, 2"d Floor, Midland Financial Centre, 21-22 GT
Road, Jalandhar, 14400.

The consolidated financial statements comprise financial statements of TSC India Limited (formerly known as
TSC Travel Services Private Limited) (“the Company” or “the Holding Company”) and its subsidiaries company
(collectively referred to as “the Group™) for the period ended 30 June 2024.

2. Summary of significant accounting policies
2.1 Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with generally accepted
accounting principles in India (Indian GAAP). The Group has prepared these financial statements to comply in
all material respects with the accounting standards notified under section 133 of the Companies Act 2013, read
together with paragraph 7 of the Companies (Accounts) Rules 2014 (as amended). The financial statements have
been prepared on an accrual basis and under the historical cost convention. The accounting policies have been
consistently applied by the Group.

2.2 Principles of Consolidation

These consolidated financial statements have been prepared based on audited financial statements of the Company and
its One subsidiary, the management has considered the effect of any adjustments that may be required for events
occurring between the date of approval by the Board of Directors of the general purpose unconsolidated financial
statements of the Group and its subsidiaries and the date of approval of these consolidated financial statements.

The consolidated financial statements have been prepared on the following basis:

(a) The financial statements of the Company and its subsidiary companies have been combined on a line by line
basis by adding together the book values of like items of assets, liabilities, income and expenses, after fully
eliminating intra group balances and intra group transactions and also unrealized profits or losses (to the extent
cost can be recovered), if any. as per the Accounting Standard -21, Consolidated Financial Statements.

(b) The difference between the cost to the Group of investment in subsidiaries companies and the proportionate
share in the equity of the investee Group as at the date of acquisition/set-up acquisition of stake is recognized
in the consolidated financial statements as Goodwill or Capital reserve, as the case may be, Goodwill arising
on consolidation is tested for impairment at the Balance Sheet date.

(c) Minorities interest in net profits of consolidated subsidiaries companies for the period is identified and adjusted
against the income in order to arrive at the net income attributable to the shareholders of the Group. Their
share of net assets is identified and presented in the Consolidated Balance Sheet separately. Where
accumulated losses attributable to the minorities are in excess of their equity, in the absence of the contractual
obligation on the minorities, the same is accounted for by the Group.

CRFS 8



TSC India Limited

(Formerly known as TSC Travel Services Private Limited)

CIN: U63040PB2003PLC026209

Annexure IV - Notes to restated consolidated financial statements

2.3

a)

b)

c)

(d) As far as possible, the consolidated financial statements are prepared using uniform accounting policies for
like transactions and other events in similar circumstances and are presented, to the extent possible, in the
same manner as the Company’s standalone financial statements.

(e) The financial statements of the subsidiary company used in the consolidation are drawn upto the same
reporting date as that of the Company.

(f) As far as possible, the consolidated financial statements are prepared using uniform accounting policies
for like transactions and other events in similar circumstances and are presented, to the extent possible,
in the same manner as the Company’s standalone financial statements.

(g) The subsidiaries under direct control:

Name of the Company and Relationship Extent of Holding/ | Extent of Holding/

Country of incorporation Voting power (% as | Voting power (% as
on 30 June 2024 on 31 March 2024

TSC Finserv Private Limited Subsidiary 40.00% 40.00%

Summary of significant accounting policies
Use of estimates

The preparation of financial statements in conformity with Indian GAAP requires the management to make

judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and

liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these
estimates are based on the management's best knowledge of current events and actions, uncertainty about
these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying
amounts of assets or liabilities in future periods.

Property, plant and equipment

Property, plant and equipment and capital work in progress are stated at cost, net of accumulated depreciation
and accumulated impairment losses, if any. The cost comprises purchase price. borrowing costs if
capitalization criteria are met, directly attributable cost of bringing the asset to its working condition for the
intended use and initial estimate of decommissioning, restoring and similar liabilities. Any trade discounts
and rebates are deducted in arriving at the purchase price. Such cost includes the cost of replacing part of the
plant and equipment. When significant parts of property, plant and equipment are required to be replaced at
intervals, the Group depreciates them separately based on their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognized in the carrying amount of the plant and equipment as a
replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognized in
profit or loss as incurred.

Gains or losses arising from de recognition of fixed assets are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss
when the asset is derecognized.

The Group identifies and determines cost of each component/ part of the asset separately, if the component/
part have a cost which is significant to the total cost of the asset and has useful life that is materially different
from that of the remaining asset.

Property, plant and equipment held for sale is valued at lower of their carrying amount and net realizable
value. Any write-down is recognized in the statement of profit and loss.

Depreciation on tangible fixed assets
Depreciation on fixed assets is provided to the extent of depreciable amount on the Written down Value

(WDV) Method/SLM method. Depreciation is provided based on useful life of the assets as prescribed in
Schedule T to the Companies Act, 2013

Lorod A
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TSC India Limited

(Formerly known as TSC Travel Services Private Limited)

CIN: U63040PB2003PLC026209

Annexure IV - Notes to restated consolidated financial statements

d)

e)

Assets individually costing less than Rs. 5,000 are fully depreciated in the year of acquisition itself.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed
at each financial year end and adjusted retrospectively, if appropriate.

Investments

Investments, which are readily realizable and intended to be held for not more than one year from the date on
which such investments are made, are classified as current investments. All other investments are classified
as long-term investments.

On initial recognition, all investments are measured at cost. The cost comprises purchase price and directly
attributable acquisition charges such as brokerage, fees and duties. If an investment is acquired, or partly
acquired, by the issue of shares or other securities, the acquisition cost is the fair value of the securities issued.
If an investment is acquired in exchange for another asset, the acquisition is determined by reference to the
fair value of the asset given up or by reference to the fair value of the investment acquired, whichever is more
clearly evident.

Current investments are carried in the financial statements at lower of cost and fair value determined on an
individual investment basis. Long-term investments are carried at cost. However, provision for diminution in
value is made to recognize a decline other than temporary in the value of the investments.

On disposal of an investment, the difference between its carrying amount and net disposal proceeds is charged
or credited to the statement of profit and loss.

Leases

Where the Group is lessee

Finance leases, which effectively transfer to the Group substantially all the risks and benefits incidental to
ownership of the leased item, are capitalized at the inception of the lease term at the lower of the fair value
of the leased property and present value of minimum lease payments. Lease payments are apportioned
between the finance charges and reduction of the lease liability so as to achieve a constant rate of interest on
the remaining balance of the liability. Finance charges are recognized as finance costs in the statement of
profit and loss. Lease management fees, legal charges and other initial direct costs of lease are capitalized.

A leased asset is depreciated on a straight-line basis over the useful life of the asset. However, if there is no
reasonable certainty that the Group will obtain the ownership by the end of the lease term, the capitalized
asset is depreciated on a straight-line basis over the shorter of the estimated useful life of the asset or the lease
term.

Leases, where the lessor effectively retains substantially all the risks and benefits of ownership of the leased
item, are classified as operating leases. Operating lease payments are recognized as an expense in the
statement of profit and loss on a straight-line basis over the lease term.

Borrowing costs

Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement
of borrowings and exchange differences arising from foreign currency borrowings to the extent they are
regarded as an adjustment to the interest cost.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of
the respective asset.

Ancillary cost incurred in connection with the arrangement of borrowing are charged off to statement of profit

and loss on an equitable basis over the period of loan. All other borrowing costs are expensed in the period
they occur.

r\PV
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TSC India Limited

(Formerly known as TSC Travel Services Private Limited)

CIN: U63040PB2003PLC026209

Annexure IV - Notes to restated consolidated financial statements

g)

h)

Impairment of tangible

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Group estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s
(CGU) net selling price and its value in use. The recoverable amount is determined for an individual asset,
unless the asset does not generate cash inflows that are largely independent of those from other assets or
groups of assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. In determining net selling price,
recent market transactions are taken into account, if available. If no such transactions can be identified, an
appropriate valuation model is used.

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining
useful life.

An assessment is made at each reporting date as to whether there is any indication that previously recognized
impairment losses may no longer exist or may have decreased. If such indication exists, the Group estimates
the asset’s or cash-generating unit’s recoverable amount. A previously recognized impairment loss is reversed
only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the
last impairment loss was recognized. The reversal is limited so that the carrying amount of the asset does not
exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of
depreciation, had no impairment loss been recognized for the asset in prior years. Such reversal is recognized
in the statement of profit and loss unless the asset is carried at a revalued amount, in which case the reversal
is treated as a revaluation increase.

Revenue recognition
Sale of tickets and commission income

Commission income from the sale of airline tickets is recognized on a net basis when the customers book the
airline tickets. Contracts with airlines include incentives based on volume of business, which are accounted
for as variable consideration when the amount of revenue to be recognized can be estimated to the extent that
itis probable that a significant reversal of any incremental revenue will not occur.

Interest

Interest income is recognized on a time proportion basis taking into account the amount outstanding and the
applicable interest rate. Interest income is included under the head “other income” in the statement of profit
and loss.

Foreign currency translations
Foreign currency transactions and balances
Initial recognition

Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency
amount the exchange rate between the reporting currency and the foreign currency at the date of the
transaction.
Conversion

Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting date.
Non-monetary items, which are measured in terms of historical cost denominated in a foreign currency,
are reported using the exchange rate at the date of the transaction. Non-monetary items, which are
measured at fair value or other similar valuation denominated in a foreign currency, are translated using
the exchange rate at the date when such value was determined.

O .
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TSC India Limited

(Formerly known as TSC Travel Services Private Limited)

CIN: U63040PB2003PLC026209

Annexure IV - Notes to restated consolidated financial statements

»

Exchange Differences

Exchange differences arising on the settlement of monetary items or on reporting monetary items at rates
different from those at which they were initially recorded during the year or reported in previous financial
statement are recognized as income or as expenses in the year in which they arise.

Income taxes

Tax expense comprises current and deferred tax. Current income tax is measured at the amount expected to
be paid to the tax authorities in accordance with the Indian Income-tax Act, 1961 enacted in India. The tax
rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
balance sheet date.

Deferred income taxes reflect the impact of timing differences between taxable income and accounting
income originating during the current year and reversal of timing differences for the earlier years. Deferred
tax is measured using the tax rates and the tax laws enacted or substantively enacted at the balance sheet date.

Deferred tax liabilities are recognized for all taxable timing differences. Deferred tax assets are recognized
for deductible timing differences only to the extent that there is reasonable certainty that sufficient future
taxable income will be available against which such deferred tax assets can be realized. In situations where
the Group has unabsorbed depreciation or carry forward tax losses, all deferred tax assets are recognized only
if there is virtual certainty supported by convincing evidence that they can be realized against future taxable
profits.

In the situations where the Group is entitled to a tax holiday under the Income-tax Act, 1961 enacted in India
or tax laws prevailing in the respective tax jurisdictions where it operates, no deferred tax (asset or liability)
is recognized in respect of timing differences which reverse during the tax holiday period, to the extent the
Group’s gross total income is subject to the deduction during the tax holiday period. Deferred tax in respect
of timing differences which reverse after the tax holiday period is recognized in the year in which the timing
differences originate. However, the Group restricts recognition of deferred tax assets to the extent that it has
become reasonably certain or virtually certain, as the case may be, that sufficient future taxable income will
be available against which such deferred tax assets can be realized. For recognition of deferred taxes, the
timing differences which originate first are considered to reverse first.

At each balance sheet date, the Group re-assesses unrecognized deferred tax assets. It recognizes
unrecognized deferred tax assets to the extent that it has become reasonably certain or virtually certain, as the
case may be that sufficient future taxable income will be available against which such deferred tax assets can
be realized.

The carrying amount of deferred tax assets are reviewed at each balance sheet date. The Group writes-down
the carrying amount of a deferred tax asset to the extent that it is no longer reasonably certain or virtually
certain, as the case may be, that sufficient future taxable income will be available against which deferred tax
asset can be realized. Any such write-down is reversed to the extent that it becomes reasonably certain or
virtually certain, as the case may be, that sufficient future taxable income will be available.

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set-off current
tax assets against current tax liabilities and the deferred tax assets and deferred taxes relate to the same taxable
entity and the same taxation authority.

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax. The
Group recognizes MAT credit available as an asset only to the extent that there is convincing evidence that
the Group will pay normal income tax during the specified period, i.e., the period for which MAT credit is
allowed to be carried forward. In the year in which the Group recognizes MAT credit as an asset in accordance
with the Guidance Note on Accounting for Credit Available in respect of Minimum Alternative Tax under
the Income-tax Act, 1961, the said asset is created by way of credit to the statement of profit and loss and
shown as “MAT Credit Entitlement.” The Group reviews the “MAT credit entitlement™ asset at each reporting
date and writes down the asset to the extent the Group does not have convincing evidence that it will pay
normal tax during the specified period.

5, K
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TSC India Limited

(Formerly known as TSC Travel Services Private Limited)

CIN: U63040PB2003PLC026209

Annexure IV - Notes to restated consolidated financial statements

k) Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholders (after deducting attributable taxes) by the weighted average number of equity shares
outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to the
extent that they are entitled to participate in dividends relative to a fully paid equity share during the
reporting period. The weighted average number of equity shares outstanding during the period is adjusted
for events such as bonus issue, bonus element in a rights issue, share split and reverse share split
(consolidation of shares) that have changed the number of equity shares outstanding, without a
corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period are adjusted
for the effects of all dilutive potential equity shares.

1) Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The company has no
obligation, other than the contribution payable to the provident fund. The company recognizes contribution
payable to the provident fund scheme as an expenditure, when an employee renders the related service. If
the contribution payable to the scheme for service received before the balance sheet date exceeds the
contribution already paid, the deficit payable to the scheme is recognized as a liability after deducting the
contribution already paid. If the contribution already paid exceeds the contribution due for services received
before the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment will
lead to, for example, a reduction in future payment or a cash refund.

Gratuity is defined benefit plan and is determined on the basis of actuarial valuation at each year-end.
Separate actuarial valuation is carried out for the plan using the projected unit credit method. Actuarial
gains and losses for the defined benefit plans is recognized in full in the period in which they occur in the
statement of profit and loss.

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term
employee benefit. The company measures the expected cost of such absences as the additional amount that
it expects to pay as a result of the unused entitlement that has accumulated at the reporting date.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term
employee benefit for measurement purposes. Such long-term compensated absences are provided for based
on the actuarial valuation using the projected unit credit method at the year-end. Actuarial gains/losses are
immediately taken to the statement of profit and loss and are not deferred. The company presents the leave
as a current liability in the balance sheet, to the extent it does not have an unconditional right to defer its
settlement for 12 months after the reporting date. Where company has the unconditional legal and
contractual right to defer the settlement fo