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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
or implies or unless otherwise specified, shall have the meaning as provided below. References to any
legislation, act, regulations, rules, guidelines or policies shall be to such legislation, act, regulations, rules,
guidelines or policies 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 Prospectus, but not defined herein shall have, to the extent
applicable, the meaning ascribed to such terms under SEBI ICDR Regulations 2018, the Companies Act
2013, the SCRA, the Depositories Act, and the rules and regulations made thereunder.

Notwithstanding the foregoing, the terms not defined but used in the chapters titled “Statement of Tax
Benefits ”, “Restated Financial Statement”, “Outstanding Litigations and Material Developments ”, “Key
Industry Regulations and Policies ” and “Main Provision of Articles of Association” on pages 77, 145, 174,
111 and 236 respectively, shall have the meanings ascribed to such terms in the respective sections.

CONVENTIONAL OR GENERAL TERMS

Term Description

“Naturewings Holidays | Unless the context otherwise indicates or implies refers to Naturewings
Limited”, “NWHL”, “We” | Holidays Limited, a Public Limited Company incorporated under the
or “us” or “Our Company” | provisions of the Companies Act, 2013 with its Registered office at AE-

or “the Issuer” 341, Sector-1, Salt Lake City, Kolkata - 700064, West Bengal, India
Promoter(s) / Core | Sandip Raha

Promoter(s)

Promoter Group Such persons, entities and companies constituting our promoter group

pursuant to Regulation 2(1) (pp) of SEBI ICDR Regulations as disclosed in
the chapter titled “Our Promoter and Promoter Group” on page 122 of
this Draft Prospectus.

“you”, “your” or “yours” Prospective Investors in this Issue.

CORPORATE RELATED TERMS

Term Description
AOA [ Articles / Articles The Articles of Association of Naturewings Holidays Limited, as amended

of Association from time to time.

Auditors /  Statutory The Statutory Auditor of our Company, being Maheshwari & Co, Chartered
Auditors / Peer Review Accountants (FRN: 105834W) and Peer Review Number: 012144,
Auditor
Audit Committee The Audit Committee of our Board, as described in “Our Management” on
page 122 of this Draft Prospectus.

Board / Board of The Board of Directors of our Company, including all committees duly
Directors / Our Board constituted from time to time as described in “Our Management” on page
122 of this Draft Prospectus.

Company Secretary and The Company Secretary of our Company, being Annu Jain.

Compliance Officer
Chief Financial Officer/ The Chief Financial Officer of our Company, being Prasun Ghosh
CFO
Corporate Identification | U63030WB2018PLC229417
Number (CIN)

Director(s) Director(s) on the Board of Naturewings Holidays Limited as appointed
from time to time, unless otherwise specified.
Equity Shares/Shares Equity Shares of our Company having face value of ¥ 10.00/- each, fully

paid up, unless otherwise specified in the context thereof.
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Term Description

Equity  Shareholders /
Shareholders

Persons /entities holding Equity Shares of our Company.

Group Companies

Companies (other than our Corporate Promoters and Subsidiaries) with
which there were Related Party Transactions as disclosed in the Restated
Financial Statements as covered under the applicable accounting standards,
and as disclosed in “Our Group Companies” on page 143 of this Draft
Prospectus.

Independent Director

Independent directors on the Board, and eligible to be appointed as an
independent director under the provisions of Companies Act and SEBI
Listing Regulations. For details of the Independent Directors, please refer
to chapter titled “Our Management” beginning on page 122 of this Draft
Prospectus.

ISIN

International Securities Identification Number is INEON4701016

Key Management
Personnel /[KMP

Key Management Personnel of our Company in terms of Regulation 2(1)
(bb) of the SEBI (ICDR) Regulations and Section 2(51) of the Companies
Act, 2013. For details, please refer “Our Management” on page 122 of this
Draft Prospectus.

MoA / Memorandum of
Association

The Memorandum of Association of our Company, as amended from time
to time.

Nomination &
Remuneration Committee

The Nomination and Remuneration Committee of our Board described in
the chapter titled “Our Management” on page 122 of this Draft Prospectus.

NRIs / Non-Resident Indian

A person resident outside India, as defined under FEMA Regulation 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.

Registered Office

AE-341, Sector-I, Salt Lake City, Kolkata - 700064, West Bengal, India

Registrar of Companies /
ROC /RoC

The Registrar of Companies, Kolkata
Nizam Palace, 2nd MSO Building,
Road, Kolkata - 700020, West Bengal

2nd Floor, 234/4, A.J.C.B.

Restated Financial

Statements

The Restated Audited Financial Statements of our Company for the
Financial Years ended March 31, 2020, 2021 and 2022, which comprises of
the restated audited balance sheet, restated audited statement of profit and
loss and the restated audited cash flow statement, together with the
annexures and notes thereto disclosed in chapter titled “Restated Financial
Statements™ on page 145 of this Draft Prospectus.

Stakeholders’ Relationship
Committee

The Stakeholders Relationship Committee of the Board of Directors
constituted as the Company’s Stakeholders’ Relationship Committee in
accordance with Section 178(5) of the Companies Act, 2013 read with the
Companies (Meetings of Board and its Powers) Rules, 2014 and described
in the chapter titled “Our Management” on page 122 of this Draft
Prospectus.

ISSUE RELATED TERMS

Abridged
Prospectus

Description
Abridged Prospectus to be issued under SEBI ICDR Regulations and appended to
the Application Forms.




Term
Acknowledgem

Description
The acknowledgement slips or document issued by the Designated Intermediary to

ent Slip an applicant as proof of having accepted the Application Form.

Allot /| Unless the context otherwise requires, allotment of the Equity Shares pursuant to the
Allotment / | lIssue of Equity Shares to the successful Applicants.

Allotted /

Allotment  of

Equity Shares

Allottee(s) A successful Applicant to whom the Equity Shares are being allotted.
Allotment Note or advice or intimation of Allotment sent to each successful applicant who have
Advice been or are to be Allotted the Equity Shares after approval of the Basis of Allotment

by the Designated Stock Exchange.

Allotment Date

Date on which the Allotment is made.

Applicant

Any prospective investor who makes an application for Equity Shares of our
Company in terms of the Prospectus. All the applicants should make application
through ASBA only.

Application Lot

[e] Equity Shares and in multiples thereof.

Application The amount at which the Applicant makes an application for Equity Shares of our
Amount Company in terms of the Prospectus.
Application An application, whether physical or electronic, used by applicants to make an

Supported by
Blocked

application and authorize an SCSB to block the application Amount in the ASBA
Account.

Amount/ ASBA

ASBA Account A bank account maintained with an SCSB and specified in the ASBA Form submitted
by applicant for blocking the application Amount mentioned in the ASBA Form.

ASBA Form An application form, whether physical or electronic, used by ASBA Applicant which

will be considered as the application for Allotment in terms of the Prospectus.

Bankers to the
Company

State Bank of India

Banker to the
Issue / Refund
Banker / Public

The banks which are clearing members and registered with SEBI as Banker to an
Issue with whom the Public Issue Account and Refund Account will be opened and
in this case being [e].

Issue Bank
Basis of | The basis on which the Equity Shares will be Allotted to successful Applicants under
Allotment the Issue, described in “Issue Procedure” on page 203 of this Draft Prospectus.

Broker Centres

Broker Centres notified by the Stock Exchanges where Applicants can submit the
ASBA Forms to a Registered Broker. The details of such Broker Centres, along with
the names and contact details of the Registered Broker are available on the respective
websites of the Stock Exchange.

BSE  Start-up
segment under
SME Platform
of BSE Limited

BSE Start-up segment under SME Platform of BSE for listing of equity shares
offered under Chapter X of the SEBI (ICDR) Regulations

Business Day

Any day on which commercial banks are open for the business.

CAN
/Confirmation of
Allocation Note

A note or advice or intimation sent to Investors, who have been allotted the Equity
Shares, after approval of Basis of Allotment by the Designated Stock Exchange.

Client ID Client Identification Number of the Applicant’s Beneficiary Account.

Collection Broker Centers notified by BSE Limited where bidders can submit the Application

Centers Forms to a Registered Broker. The details of such Broker Centers, along with the
names and contact details of the Registered Brokers, are available on the website of
the BSE Limited.

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

Depository SEBI and who is eligible to procure Application Forms at the Designated CDP




Term
Participant  or
CDP

Description
Locations (in terms of circular no. GR/CFD/POLICYCELL/11/2015 dated
November 10, 2015 issued by SEBI) as per the list available on the website of the
Stock Exchange.

Controlling
Branches/
Controlling
Branches of the
SCSBs

Such branches of the SCSBs which co-ordinate Application Forms by the ASBA
Bidders with the Registrar to the Issue and STARTUPS Platform of BSE Limited
and a list of which is available at www.sebi.gov.in or at such other website as may
be prescribed by SEBI from time to time.

Demographic
Details

The demographic details of the Applicant such as their address, PAN, occupation,
bank account details and UPI ID (as applicable).

Depositories

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

Depository
Participant/DP

A depository participant registered with SEBI under the Depositories Act.

Designated CDP
Locations

Such centres of the CDPs where applicant can submit the ASBA Forms. The details
of such Designated CDP Locations, along with names and contact details of the CDPs
eligible to accept ASBA Forms are available on the website of BSE Limited.

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the ASBA
Accounts, as the case may be, to the Public Issue Account or the Refund Account, as
appropriate, in terms of the Prospectus, following which the Board may Allot Equity
Shares to successful Bidders in the Issue.

Designated
Intermediaries

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers,
CDPs and RTAs, who are categorized to collect Application Forms from the
Applicant, in relation to the Issue.

Designated
Market Maker

[e] will act as the Market Maker and has agreed to receive or deliver 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 amendment to SEBI
ICDR Regulations.

Designated RTA

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

Locations The details of such Designated RTA Locations, along with the names and contact
details of the RTAs are available on the BSE Limited.
Designated Such Branches of the SCSBs which shall collect the ASBA Forms used by the

SCSB Branches

applicant, a list of which is available on
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&int
mld=35

Designated STARTUPS Platform of BSE LIMITED (“BSE STARTUPS”)

Stock Exchange

Draft Prospectus | The Draft Prospectus issued in accordance with the SEBI ICDR Regulations.

Eligible NRI NRIs from jurisdictions outside India where it is not unlawful to make an issue or
invitation under the Issue and in relation to whom the ASBA Form and the Draft
Prospectus will constitute an invitation to subscribe to or to purchase the Equity
Shares and who have opened dematerialized accounts with SEBI registered qualified
depository participants.

Eligible QFlIs Qualified Foreign Investors from such jurisdictions outside India where it is not

unlawful to make an offer or invitation to participate in the Issue and in relation to
whom the Draft Prospectus constitutes an invitation to subscribe to Equity Shares
issued thereby, and who have opened dematerialized accounts with SEBI registered
qualified depository participants, and are deemed as FPIs under SEBI FPI
Regulations.



http://www.sebi.gov.in/
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Term

Description

Escrow Account opened with the Escrow Collection Bank(s) and in whose favour the

Account(s) Investors will transfer money through direct credit/NEFT/RTGS/NACH in respect of
the Applicant Amount.

Escrow An agreement to be entered among our Company, the Registrar to the Issue, the

Agreement Escrow Collection Bank(s), Refund Bank(s) and the Lead Manager for the collection
of Application Amounts and where applicable, for remitting refunds, on the terms
and conditions thereof.

Escrow Banks which are clearing members and registered with SEBI as bankers to an issue

Collection and with whom the Escrow Accounts will be opened, in this case being [e].

Bank(s)

First Applicant

Applicant whose name appears first in the Application Form in case of a joint
application form and whose name shall also appear as the first holder of the
beneficiary account held in joint names or in any revisions thereof.

Foreign Foreign Portfolio Investor as defined under SEBI FPI Regulations.

Portfolio

Investor / FPIs

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

Document/ GID

March 17, 2020, notified by SEBI.

Issue/ Issue Size
/ Public Issue /
IPO

Initial Public Issue of up to 4,14,000 Equity Shares of face value of 210.00 each of
our Company for cash at a price of X [@] per Equity Share (including a share premium
of % [e] per Equity Share) aggregating to X [e] Lakhs.

Issue Agreement | The agreement dated September 03, 2022 between our Company and the Lead
Manager, pursuant to which certain arrangements are agreed to in relation to the
Issue.

Issue  Closing | The date on which the Issue closes for subscription.

Date

Issue  Opening | The date on which the Issue opens for subscription.

Date

Issue Period The period between the Issue Opening Date and the Issue Closing Date (inclusive of
such date and the Issue Opening Date) during which prospective bidders can submit
their Application Forms, inclusive of any revision thereof. Provided however that the
applications shall be kept open for a minimum of three (3) Working Days for all
categories of bidders. Our Company, in consultation with the Lead Manager, may
decide to close applications by QIBs one (1) day prior to the Issue Closing Date which
shall also be notified in an advertisement in same newspapers in which the Issue
Opening Date was published.

Issue Price % [e] per Equity Share

Issue Proceeds

The proceeds from the Issue based on the total number of equity shares allotted under
the issue.

Lead Manager/
LM

The Lead Manager to the Issue namely, Fedex Securities Private Limited.

Listing The Listing Agreement to be signed between our Company and STARTUPS
Agreement Platform of BSE Limited (“BSE STARTUPS”)

Market Making | The Market Making Agreement dated [®] between our Company, the Lead Manager
Agreement and Market Maker.

Market Maker | The reserved portion of [®] Equity Shares of face value of . 10.00/- each fully paid-
Reservation up for cash at a price of X [®] /- per Equity Share aggregating to . [e] Lakhs for the
Portion Market Maker in this Issue.

MSME Micro Small and Medium Enterprises.

Mutual Fund(s)

Mutual fund(s) registered with SEBI pursuant to SEBI (Mutual Funds) Regulations,
1996, as amended from time to time.




Term
Net Issue

Description
The Issue (excluding the Market Maker Reservation Portion) of [®] Equity Shares of
face value 210.00/- each fully paid-up of our Company for cash at a price of 2. [@] /-
per Equity Share aggregating up to X [e] Lakhs.

Net Proceeds

The Issue Proceeds less the Issue related expenses. For further details, please refer to
chapter titled “Objects of the Issue” on page 64 of this Draft Prospectus.

Non-
Institutional
Bidders / Non-
Institutional
Investor / NIB/
NIl

All Applicants (including Eligible NRIs), who are not QIBs or Retail Individual
Bidders and who have applied for Equity Shares for an amount of more than
2,00,000.

Non-Resident

A person resident outside India, as defined under FEMA and includes Eligible NRls,
Eligible QFIs, Flls registered with SEBI and FV Cls registered with SEBI.

Public Issue | Theaccount to be opened with the Banker to the Issue under section 40 of Companies

Account Act, 2013 to received monies from the ASBA Accounts.

QIBs or | Qualified Institutional Buyers as defined under Regulation 2 (1) (ss) of SEBI ICDR

Qualified Regulations.

Institutional

Buyers

Refund through | Refunds through NECS, NEFT, direct credit, NACH or RTGS, as applicable.

electronic

transfer of funds

Registered Stock brokers registered with SEBI as trading members (except Syndicate/sub-

Brokers Syndicate Members) who hold valid membership of BSE Limited having right to
trade in stocks listed on Stock Exchange and eligible to procure Application Forms
in terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012.

Registrar The agreement dated September 03, 2022 entered between our Company and the

Agreement Registrar to the Issue, in relation to the responsibilities and obligations of the
Registrar pertaining to the Issue.

Registrar  and | Registrar and Share Transfer Agents registered with SEBI and eligible to procure

Share Transfer
Agents or RTAs

Applications at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.

Registrar to the
Issue/Registrar

Registrar to the Issue being Bigshare Services Private Limited.

Retail Individual
Investors

Individual investors (including HUFs, in the name of Karta and Eligible NRIs) who
apply for the Equity Shares of a value of not more than < 2,00,000.

Revision Form

The form used by the Applicant, to modify the quantity of Equity Shares or the
Application Amount in any of their Application Forms or any previous Revision
Form(s) QIB Applicant and Non-Institutional Applicant are not allowed to lower
their Application Forms (in terms of quantity of Equity Shares or the Application
Amount) at any stage. Retail Individual Bidders can revise their Application Forms
during the Issue Period and withdraw their Application Forms until Issue Closing
Date.

SME Small and medium sized enterprises.

Self-Certified The list of SCSBs notified by SEBI for the ASBA process is available at
Syndicate http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at
Bank(s) / SCSBs | such other website as may be prescribed by SEBI from time to time. A list of the

Designated SCSB Branches with which an ASBA Investors (other than a Rlls using
the UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through a
Registered Broker, RTA or CDP may submit the Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&int

mld=34,or at such other websites as may be prescribed by SEBI from time to time

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
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Term

Description
July 26, 2019, Retail Individual Investors using the UPI 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/Other Action.do?doRecognisedFpi=yes&int
mld=40) and

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=43) respectively, as updated from time to time.

Sponsor Bank

Sponsor Bank being [®] being a Banker to the Issue, appointed by our Company to
act as a conduit between the Stock Exchanges and NPCI in order to push the mandate
collect requests and / or payment instructions of the RllIs using the UPI Mechanism
and carry out other responsibilities, in terms of the UPI Circulars.

Specified Bidding Centres where the Syndicate shall accept Application Forms.
Locations
TRS /| The slip or document issued by the Designated Intermediary (only on demand), to

Transaction
Registration Slip

the Applicant, as proof of registration of the Application Form.

Underwriters

[e]

Underwriting
Agreement

The Agreement dated [®] entered between the Underwriters and our Company.

UPI

Unified payment Interface, which is an instant payment mechanism, developed by
NPCI.

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI 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/ dated March 16, 2021 and SEBI Circular
No. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021 and any subsequent
circulars or notifications issued by SEBI in this regard.

UPI'ID

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

UPI PIN

Password to authenticate UPI transaction.

UPI  Mandate
Request

A request (intimating the RIls by way of a notification on the UPI application and by
way of a SMS directing the Rlls to such UPI mobile application) to the RIB initiated
by the Sponsor Bank to authorise blocking of funds on the UPI application equivalent
to application 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 da ted
July 26, 2019, Retail Individual Investors Bidding using the UPI 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/Other Action.do?doRecognisedFpi=yes&int
mld=40) and
(https://www.sebi.gov.in/sebiweb/other/Other Action.do?doRecognisedFpi=yes&int
mld=43) respectively, as updated from time to time.

UPI Mechanism

The bidding mechanism that may be used by RIIs in accordance with the UPI
Circulars to make an ASBA Bid in the Issue.

U.S  Securities
Act

U.S Securities Act of 1933, as amended.

Wilful Defaulter
or fraudulent
Borrower

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1) (lll) of the
SEBI (ICDR) Regulations.



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
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Term | Description

Working Days All days on which commercial banks in Mumbai are open for business; provided
however, with reference to (a) Bid/Offer Period, “Working Day” shall mean all days,
excluding all Saturdays, Sundays and public holidays, on which commercial banks
in Mumbai are open for business; (c) the time period between the Bid/Offer Closing
Date and the listing of the Equity Shares on the Stock Exchanges, “Working Day”
shall mean all trading days of Stock Exchanges, excluding Sundays and bank
holidays, as per the circulars issued by SEBI.

TECHNICAL /GENERAL AND INDUSTRY RELATED TERMS OR ABBREVIATIONS

Term Description

CAGR Compounded Annual Growth Rate

CcVv Curriculum Vitae

FDI Foreign Direct Investment

FTAs Foreign Tourist Arrivals

GOl Government of India

HR Human Resource

IRCTC The Indian Railway Catering and Tourism Corporation
IT Information Technology

. T. Act The Income Tax Act, 1961, as amended from time to time
I. T. Rules The Income Tax Rules, 1962, as amended from time to time
MNC Multi National Company

R&D Research & Development

Pax Per passenger

SME Small and Medium Enterprises

Sq. ft. Square feet

SQ. mitrs. Square meters

UNTWO United Nations World Tourism Organisation
VISA Visitors International Stay Admission

VOA Visa on Arrival

TVOA Tourist Visa on Arrival

MDA Market development Assistance

PIB Press Information Bureau

B2B Business-to-business

B2C Business-to-consumer

B2E Business-to-enterprise

BTL Below the line

GST Goods and Service Tax

ISO International Organization for Standardization
ManNight Per man per night

RBI Reserve Bank of India

WTTC World Travel and Tourism Council

T.D.S. Tax Deducted at Source

CONVENTIONAL TERMS & ABBREVIATIONS

Term | Description
Alc Account
AGM Annual General Meeting
AIF(s) Alternative Investment Funds as defined in and registered with SEBI

under SEBI AlF Regulations
AS / Accounting Standards Accounting Standards as issued by the Institute of Chartered
Accountants of India




Term

Description

ASBA Applications Supported by Blocked Amount
AY Assessment Year

Bn Billion

CAGR Compounded Annual Growth Rate

CARO Companies (Auditor’s Report) Order, 2016, as amended
CDSL Central Depository Services (India) Limited
CFO Chief Financial Officer

CGST Central GST

CIN Corporate Identification Number

CIT Commissioner of Income Tax

COPRA The Consumer Protection Act, 1986

Companies Act

Companies Act, 1956 (without reference to the provisions thereof that
have ceased to have effect upon notification of the Notified Sections)
and the Companies Act, 2013, to the extent in force pursuant to the
notification of the Notified Sections, read with the rules, regulations,
clarifications and modifications thereunder

Consolidated FDI Policy

The current consolidated FDI Policy, effective from October 15, 2020
issued by the Department of Industrial Policy and Promotion, Ministry
of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time

Contract Act The Indian Contract Act, 1872

CSR Corporate Social Responsibility

CY Calendar Year

Depositories Act The Depositories Act, 1996

Depository A depository registered with the SEBI under the Securities and
Exchange Board of India (Depositories and Participants) Regulations,
1996

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce
and Industry, Gol

DP Depository Participant

DP ID Depository Participant’s identity number

EBITDA Earnings before Interest, Tax, Depreciation and Amortization

ECS Electronic Clearing System

EGM Extraordinary General Meeting

Electricity Act The Electricity Act, 2003

EPFO Employees’ Provident Fund Organization

EPF Act The Employees’ Provident Funds and Miscellaneous Provisions Act,
1952

EPS Earnings per share

ESI Act The Employees’ State Insurance Act, 1948

ESIC Employee State Insurance Corporation

ESOP Employee Stock Option Plan

ESPS Employee Stock Purchase Scheme

FCNR Account Foreign Currency Non-Resident (Bank) account established in
accordance with the FEMA

FEMA Act/ FEMA Foreign Exchange Management Act, 1999, read with rules and

regulations thereunder

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a
Person Resident Outside India) Regulations, 2017 and amendments
thereto

FII(s)

Foreign Institutional Investors as defined under SEBI FPI Regulations
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Term

Financial Year / Fiscal Year

Description
Unless stated otherwise, the period of twelve (12) months ending March

FY 31 of that particular year

FIPB Foreign Investment Promotion Board

FVCI Foreign Venture Capital Investors (as defined under the Securities and
Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000) registered with SEBI

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gol/Government

Government of India

Gratuity Act

The Payment of Gratuity Act, 1972

GST Act The Central Goods and Services Tax Act, 2017
GST Goods and Services Tax

GSTIN GST Identification Number

HUF Hindu Undivided Family

HNI High Net Worth Individual

ICAI The Institute of Chartered Accountants of India
ICSI The Institute of Company Secretaries of India
IEC Import Export Code

IEM Industrial Entrepreneurs Memorandum

IFRS International Financial Reporting Standards

Rs./Rupees / INR /R

Indian Rupees

IGST

Integrated GST

IT Act

Income Tax Act, 1961

Indian GAAP

Generally Accepted Accounting Principles in India

Insider Trading Regulations

The Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015, as amended.

IPO Initial Public Offering

KMP Key Managerial Personnel

Ltd. Limited

LMs Lead Managers

IT Act The Income Tax Act, 1961

IT Rules Income Tax Rules, 1962

LC Letter of Credit

LIBOR London Interbank Offered Rate

MCA Ministry of Corporate Affairs, Government of India
MCLR Marginal cost of funds-based lending rate
Mn Million

Mutual Fund(s)

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

MoU Memorandum of Understanding

N.A./ NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NR Non-resident

NRE Account Non-Resident External Account

NRI A person resident outside India who is a citizen of India as defined
under the Foreign Exchange Management (Deposit) Regulations, 2016
or is an ‘Overseas Citizen of India’ cardholder within the meaning of
section 7(A) of the Citizenship Act, 1955

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited
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Term
OCB [/ Overseas Corporate
Body

Description

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

p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

RBI Reserve Bank of India

RONW Return on Net Worth

RoCE Return on Capital Employed

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956, as amended
SCRR Securities Contracts (Regulation) Rules, 1957, as amended
SEZ Special Economic Zones

SEBI The Securities and Exchange Board of India constituted under SEBI

Act, 1992

SEBI AlF Regulations

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

SEBI FIlI Regulations

Securities and Exchange Board of India (Foreign Institutional
Investors) Regulations, 1995

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2014

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds)
Regulations, 1996 as repealed pursuant to SEBI AIF Regulations

SEBI Takeover Regulations

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

STT Securities Transaction Tax

TAN Tax Deduction Account Number

VCFs Venture capital funds as defined in and registered with SEBI under
SEBI VCF Regulations or SEBI AIF Regulations, as the case may be

WCDL Working Capital Demand Loan

WCTL Working Capital Term Loan

WEOQO World Economic Outlook

WHO World Health Organization

YoY Year on Year
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FORWARD-LOOKING STATEMENTS

This Draft Prospectus contains certain “forward-looking statements”. These forward-looking statements
generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”,
“intend”, “objective”, “plan”, “propose”, “project”, “will”, “will continue”, “will pursue” or other words or
phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goals are also
forward-looking statements.

All forward-looking statements are subject to risks, uncertainties, expectations and assumptions about us that
could cause actual results to differ materially from those contemplated by the relevant forward-looking
statement.

All statements contained in the Draft Prospectus that are not statements of historical facts constitute “forward-
looking statements”. All statements regarding our expected financial condition and results of operations,
business, objectives, strategies, plans, goals and prospects are forward-looking statements. These forward-
looking statements include statements as to our business strategy, our revenue and profitability, planned
projects and other matters discussed in the Draft Prospectus regarding matters that are not historical facts.
These forward-looking statements and any other projections contained in the Draft Prospectus (whether made
by us or any third party) are predictions and involve known and unknown risks, uncertainties and other factors
that may cause our actual results, performance or achievements to be materially different from any future
results, performance or achievements expressed or implied by such forward-looking statements or other
projections.

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.
Important factors that could cause actual results to differ materially from our expectations include but are not
limited to:

e  Uncertainty of the continuing impact of the COVID-19 pandemic on our business and operations;

¢ Aninability to maintain and enhance our brand and reputation, and any negative publicity and allegations
in the media against us which may adversely affect our market recognition and trust in our services.

e  Competition from existing and new companies may adversely affect our revenues and profitability;

e Political instability or changes in the Government could adversely affect economic conditions in India
and consequently our business may get affected to some extent.

e  The occurrence of natural or man-made disasters could adversely affect our results of operations and
financial condition.

For further discussion of factors that could cause the actual results to differ from the expectations, see the
Chapter titled “Risk Factors”, “Business Overview” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 22, 102 and 163 of this Draft Prospectus,
respectively. By their nature, certain market risk disclosures are only estimating and could be materially
different from what actually occurs in the future. As a result, actual gains or losses could materially differ
from those that have been estimated.

Forward-looking statements reflect the current views as of the date of this Draft Prospectus and are not a
guarantee of future performance.

These statements are based on the management’s beliefs and assumptions, which in turn are based on
currently available information. Although our Company believes the assumptions upon which these forward-
looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the
forward-looking statements based on these assumptions could be incorrect. None of our Company, the
Directors, the Lead Manager, or any of their respective affiliates have any obligation to update or otherwise
revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of
underlying events, even if the underlying assumptions do not come to fruition. Our Company and the
Directors will ensure that investors in India are informed of material developments until the time of the grant
of listing and trading permission by the Stock Exchange.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references in this Draft Prospectus to “India” are to 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 Prospectus is in Indian Standard Time (“IST”).
Unless indicated otherwise, all references to a year in this Draft Prospectus are to a calendar year.

Unless stated otherwise, throughout this Draft Prospectus, all figures have been expressed in Rupees and
Lakh.

In this Draft Prospectus, any discrepancies in any table between total and the sum of the amounts listed are
due to rounding-off.

Unless stated otherwise, all references to page numbers in this Draft Prospectus are to the page number of
this Draft Prospectus.

Financial Data

Unless stated otherwise, the financial data included in this Draft Prospectus are extracted from the restated
financial statements of our Company, prepared in accordance with the applicable provisions of the Companies
Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the report of our
Peer Reviewed Auditors, set out in the section titled “Restated Financial Statements” beginning on page
145 of this Draft Prospectus. Our restated financial statements are derived from our audited financial
statements prepared in accordance with Indian GAAP and the Companies Act, and have been restated in
accordance with the SEBI (ICDR) Regulation. The Restated Financial Statements included in this Draft
Prospectus are for the financial years ended March 31, 2020, March 31, 2021 and March 31, 2022.

Our fiscal year commences on April 1st of each year and ends on March 31st of the next year. All references
to a particular fiscal year are to the 12-month period ended March 31st of that year. In this Draft Prospectus,
any 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. Further, any figures sourced from third party industry
sources may be rounded off to other than to the second decimal to conform to their respective sources.

Unless stated otherwise or the context requires otherwise, the financial information and financial ratios in this
Draft Prospectus have been derived from our Restated Financial Statements

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 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 Prospectus should accordingly be limited. We have not attempted to explain
those differences or quantify their impact on the financial data included herein, and we urge you to consult
your own advisors regarding such differences and their impact on our financial data.

Any percentage amounts, as set forth in the section titled “Risk Factors”, “Business Overview” and
“Management's Discussion and Analysis of Financial Condition and Results of Operations ” beginning on
page 22, 102 and 163, respectively, of this Draft Prospectus and elsewhere in the Draft Prospectus, unless
otherwise indicated, have been calculated on the basis of our restated financial statements prepared in
accordance with Indian GAAP, the Companies Act and restated in accordance with the SEBI (ICDR)
Regulations, 2018 and the Indian GAAP as stated in the report of our Peer Review Auditor, set out in section
titled “Restated Financial Statements” beginning on page 145 of this Draft Prospectus.

For additional definitions used in this Draft Prospectus, see the section “Definitions and Abbreviations” on
page 2 of this Draft Prospectus. In the section titled “Main Provisions of the Articles of Association”, on
page 236 of the Draft Prospectus defined terms have the meaning given to such terms in the Articles of
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Association of our Company.
Industry and Market Data

Unless stated otherwise, industry data used throughout the Draft Prospectus has been obtained or derived
from industry and government publications, publicly available information and sources.

Industry publications generally state that the information contained in those publications has been obtained
from sources believed to be reliable but that their accuracy and completeness are not guaranteed and their
reliability cannot be assured. Although our Company believes that industry data used in the Draft Prospectus
is reliable, it has not been independently verified by the Lead Manager or any of their affiliates or advisors.
The data used in these sources may have been re-classified by us for the purposes of presentation. Data from
these sources may also not be comparable.

Further, the extent to which the industry and market data presented in the Draft Prospectus is meaningful
depends on the reader's familiarity with and understanding of, the methodologies used in compiling such data.
There are no standard data gathering methodologies in the industry in which we conduct our business, and
methodologies and assumptions may vary widely among different industry sources.

In accordance with the SEBI ICDR Regulations, “Basis for Issue Price” on page 73 includes information
relating to our peer group companies. Such information has been derived from publicly available sources,
and neither our Company, nor Lead Manager have independently verified such information. Accordingly, no
investment decision should be made solely on the basis of such information. Industry publications generally
state that the information contained in such publications has been obtained from publicly available documents
from various sources believed to be reliable, but their accuracy and completeness are not guaranteed, and
their reliability cannot be assured. Although we believe the industry and market data used in this Draft
Prospectus is reliable, it has not been independently verified by us, the LM or any of their affiliates or
advisors. The data used in these sources may have been reclassified by us for the purposes of presentation.

The extent to which the market and industry data used in this Draft Prospectus is meaningful depends on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no
standard data gathering methodologies in the industry in which business of our Company is conducted, and
methodologies and assumptions may vary widely amongst different industry sources. Such data involves
risks, uncertainties and numerous assumptions and is subject to change based on various factors, including
those discussed in “Risk Factors” on page 22. Accordingly, investment decisions should not be based solely
on such information.

In accordance with the SEBI (ICDR) Regulations, 2018 the section titled “Basis for Issue Price” on page 73
of the Draft Prospectus includes information relating to our peer group companies. Such information has been
derived from publicly available sources, and neither we, nor the LM, have independently verified such
information.

Currency and units of presentation
In the Draft 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 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 Prospectus contains conversion of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed
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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 years indicated, information with respect to the exchange rate between
the Rupee and USD (in Rupees per USD):

Particular As on March 31, 2022 As on March 31, 2021 As on March 31, 2020
1USD 75.81 73.50 75.39

Source: www.fbil.org.in
All figures are rounded up to two decimals.

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or
regulatory authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined
the adequacy of this Draft Prospectus or approved or disapproved the Equity Shares. Any representation to
the contrary is a criminal offence in the United States. In making an investment decision, investors must rely
on their own examination of our Company and the terms of the Offer, including the merits and risks involved.
The Equity Shares have not been and will not be registered under the U.S. Securities Act or any other
applicable law of the United States and, unless so registered, may not be offered or sold within the United
States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being
offered and sold (a) in the United States only to persons reasonably believed to be ‘qualified institutional
buyers’ (as defined in Rule 144 A under the U.S. Securities Act and referred to in this Draft Prospectus as
“U.S. QIBs”) in transactions exempt from the registration requirements of the U.S. Securities Act and (b)
outside the United States in compliance with Regulation S and the applicable laws of the jurisdiction where
those offers and sales are made. For the avoidance of doubt, the term ‘U.S. QIBs’ does not refer to a category
of institutional investors defined under applicable Indian regulations and referred to in this Draft Prospectus
as ‘QIBs’. This Draft Prospectus is being furnished on a confidential basis solely for the purpose of enabling
a prospective investor to consider subscribing for the particular securities described herein. Any reproduction
or distribution of this Draft Prospectus in the United States, in whole or in part, and any disclosure of its
contents to any other person is prohibited.
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SUMMARY OF OFFER DOCUMENT
SUMMARY OF BUSINESS

Incorporated in December 19, 2018 our Company, a registered start-up is a semi-tech based Himalayan
destination management specialist that offers specialised and curated holiday packages for leisure travellers
visiting the Himalayan destination across India, Nepal and Bhutan. As part of the holiday package, we offer
end to end solutions including land and air bookings, hotel bookings, in-transit arrangements, local
sightseeing and such other destination management services. We design travel packages for both individuals
and groups traveling to the Himalayan destinations. We are one of the Indian companies that is registered
with the Tourism Council of Bhutan, through our representative.

Our Company was originally incorporated as a Private Limited Company in name and style of “Naturewings
Holidays Private Limited” under the provisions of Companies Act, 2013 vide Certificate of Incorporation
dated December 19, 2018 bearing Corporate Identity Number U63030WB2018PTC229417 issued by
Registrar of Companies, Central Registration Centre. Subsequently, our Company was converted into a
Public Limited Company pursuant to special resolution passed by the shareholders at the Extraordinary
General Meeting held on August 24, 2022 and consequent upon conversion the name of our Company was
changed to “Naturewings Holidays Limited” vide a fresh certificate of incorporation dated September 01,
2022 bearing Corporate Identity Number U63030WB2018PLC229417 issued by Registrar of Companies,
Kolkata.

SUMMARY OF INDUSTRY

The Indian tourism and hospitality industry have emerged as one of the key drivers of growth among the
services sector in India. Tourism in India has significant potential considering the rich cultural and historical
heritage, variety in ecology, terrains and places of natural beauty spread across the country. Tourism is an
important source of foreign exchange in India similar to many other countries. The foreign exchange earnings
from 2016 to 2019 grew at a CAGR of 7% but dipped in 2020 due to the COVID-19 pandemic. In 2020, the
travel & tourism industry’s contribution to the GDP was US$ 121.9 billion; this is expected to reach US$ 512
billion by 2028. In India, the industry’s direct contribution to the GDP is expected to record an annual growth
rate of 10.35% between 2019 and 2028. In 2019, the travel & tourism industry’s contribution to the GDP was
6.8% which is above world average. In 2020, the Indian tourism sector accounted for 39 million jobs, which
was 8% of the total employment in the country.

Bhutan recorded a total of 29,812 visitor arrivals in 2020 which is a drop of -90.55% compared to 2019. The
drop is mainly due to the COVID-19 pandemic as a result of which the international travel and tourism came
to a complete halt. Bhutan generated around 84.00 million US Dollar in the tourism sector alone. This
corresponds to 3.6 percent of its the gross domestic product. The country is known for its unique philosophy
— Gross National Happiness (GNH) — which guides its development strategy. Majority of visitors in Bhutan
are Indians.

PROMOTER
The Promoter of our Company is Sandip Raha.
ISSUE SIZE

The Issue size comprises of issuance of up to 4,14,000 Equity Shares of face value of ¥ 10.00/- each fully
paid-up for cash at price of X [e]/- per Equity Share (including premium of X [e]/- per share) aggregating to
T [e] Lakhs. The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting
held on September 01, 2022 and approved by the shareholders of our Company vide a special resolution at
the Extraordinary General Meeting held on September 02, 2022 pursuant to section 62(1)(c) of the Companies
Act.

OBJECTS OF THE ISSUE

Our Company intends to utilize the Net Proceeds for the following objects (“Objects of the Issue”):
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(% in Lakhs)

Particulars Amount to be Estimated Estimated
funded from utilisation of Net utilisation of Net
Net Proceeds Proceeds in Fiscal Proceeds in Fiscal
2024

Meeting incremental working capital [e] [o] [e]

requirements

Marketing and Business Promotions [o] [e] [e]

General corporate purposes * [o] [o] [o]

*The amount utilized for general corporate purpose shall not exceed 25% of the gross proceeds of the issue
PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PUBLIC

Particulars Pre-lIssue

Number of Shares Percentage (%) holding

Promoters (A)

Sandip Raha 7,29,300 85.80
Total (A) 7,29,300 85.80
Promoter Group (B)

Mousumi Raha 51,000 6.00
Debadrita Raha 34,000 4.00
Total (B) 85,000 10.00
Public (C)

Suman Kumar Paul 11,900 1.40
Sukanta Das 4,250 0.50
Debkumar Ghosh 4,250 0.50
Raya Taron 5,100 0.60
Kusal Bhowmick 1,700 0.20
Prasun Ghosh 6,800 0.80
Santanu Banerjee 1,700 0.20
Total (C 30,600 4.20

Total (A+B+C) 8,50,000

SUMMARY OF FINANCIAL INFORMATION

Particulars For the year ended
March 31, March 31, March 31,
2022 2021 2020

Share Capital (% in Lakhs) 5.00 5.00 5.00
Networth (X in Lakhs) 88.63 68.74 63.20
Total Revenue (R in Lakhs) 418.32 140.74 1532.45
Profit after Tax (T in Lakhs) 19.89 5.54 69.62
Earnings per share (Basic & diluted) (%) 39.78 11.09 139.23
Net Asset Value per Equity Share (Basic & diluted) 177.26 137.48 126.39
R)

Total borrowings (X in Lakhs) 8.73 1.71 1.71

QUALIFICATIONS OF AUDITORS

The Restated Financial Statements do not contain any qualification requiring adjustments by the Statutory
Auditors.

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS

A summary of pending legal proceedings and other material litigations involving our Company is provided
below:
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