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Unless the context otherwise indicates or implies, the following terms have the meanings given below. References to
statutes, rules, regulations, guidelines and policies will be deemed to include all amendments and modifications

SECTION I: GENERAL

DEFINITIONS AND ABBREVIATIONS

notified thereto from timéo time.

I n this Red

Her ri

Thapar House, 124 Janpath, New D&I4i10001, India

Company and Selling Shareholders Related Terms

Term
Acquire ServicesASPL
Articles/Articles of
Association/AoA
Auditors/Statutory Auditors
Board/Board of Directors

Caelum
Compliance Officer
Corporate Office

Director(s)

Equity Shares
ESOS 2015 |
ESOS2015i I
GroupEntities

IGE/InterGlobe Enterprises
KMP/Key Management
Personnel

Memorandum/Memorandum
of Association/MoA
Non-executive Director

Non-executive Independent
Director

Promoters
Promoter Group

Registered Office

restated financial statements

Description
Acquire Services Private Limitg@ormerly known as Galileo India Private Limited)
Articles of Association of our Company

The statutory auditors of our Company, namBl§ R & Co. LLP, Chartered Accountant
The board of directors of our Comparas constituted from time to timancluding any
duly constituted committeghereof

Caelum Investment LLC

Mr. SureshKumarBhutani

The corporate office of our Company locatedLavels 15, Toweii C, Global Busines
Park, M.G. Road, Gurgadnl122 002, Haryana, India

The director(spn the Boaraf our Companyas appointed from time to time

Equity shares of our Companyfaice value 10 each, fully paid up

InterGlobe Aviation Limited Tenured Employee Stock Option Schie2@15

InterGlobe Aviation Limitel Employee Stock Option Schei@015

Companies, firms and ventures promoted by our Promoters, irrespective of wheth
entities are covered under Section 370(1)(B) of the Companies Act, 1956, and disc
t h e c IOarPromoters and Group EntitiésGroup Entitie® b e gi n n i289g

InterGlobe Enterprises Limited

The officers vested with executive powers, and the officers at the level immediately
the Boad including any other person so declared day Company as per the ICDI
Regulationsa n d mor e parti cul ar |Qur Managementi Kay
Management Personiel be gi nni2h7g on page

The memorandum of association of our Compasyamended

A non-executive, nosindependent Director as piire Companies Act, 2013 and the Listi
Agreement

A nonexecutive, independent director as ffee Companies Act, 2013 and Clause 4¢
the Listing Agreement

The pomoters of ouCompany, amely, Mr. Rahul Bhatia, Mr. Rakesh Gangwalcquire
Servicesand InterGlobe Enterprises

Means and includes such persons and entities constituting the promoter group in |
Regulation 2(1)(zb) of the ICDR Regulations

The registered office of our Company locatedCantral Wing, Ground Floor, Thaj
House, 124, Janpathlew Delhii 110 001, India

The financial information examinedf our Companyin accordance with the gener:
accepted auditing standards in India, as of and for each of the financial years ende
31, 2011, 2012, 2012014 and 2015and thethreemonth period endedune 30, 201%&nc
restated in accordance with the requirements of the Companies Act, 2013, and tl
Regulations together with the schedules and notes theretoedtaéed financial stateme
comprise smmary statements of profit and losses, assets and liabilities and castafic
other financial information as of and for each of the financial years ended March 3!
2012, 2013 2014nd 2015nd thethreemonth period endedune 30, 201%s statedn the
report of the Auditors, B S R & Co. LLP, Chartered Accountants, and included in tt

ng Prospectus, unl e slediGodh, ¢he fissoedt, e x t
flour Companyo ,the Rompanyd fiwed ,usofiourdiare tolnterGlobe AviationLimited, apublic limitedcompany
incorporated under the Companies Act, 1956, and having its registered off@en@al Wing, Ground Floor,

ot



Term

Selling Shareholders

Wholetime Director
Issue Related Terms

Term
Allot/Allotment/Allotted

Allottee

Allotment Advice

Anchor Investor

Anchor Investor Allocation
Price

Anchor Investor Bidding Date

Anchor Investor Issue Price

Anchor Investor Payn Date

Anchor Investor Portion

ASBA Bidder(s)/ Applicant(s)
ASBA Account

ASBA Bid(s)

ASBA Bidder(s)/ Applicant(s)

Banker(s) to the Issue/Escrow
Collection Bank(s)

Barclays
Basis of Allotment

Bid(s)

Description
Herring Prospectus
InterGlobe Enterprises Limited, The Chinkerpoo Family Trust (Trustee: Ms. £
Gangwal & J. P. Morgan Trust CompaafyDelaware), Paul Carl Schorr, IV (Nominee
G5 Investments), Dr. Asha Mukherjee, Mr. Anil Chanana, Mr. Kunal Chanana, Mr. N
Bruce Ashby, Mr. Rahul Bhatia, Mr. Rakesh Gangwal, Mr. Sanjay Kumar, Mr. !
Swarup Lumba, Ms. Shobha Gangwal and Mev8h Eugene Harfst
A Director in the whole time employment of the Compasyer Companies Act, 2013

Description

The allotment of Equity Shares pursuant te Breshssue to successful Biddeend the
transfer of Equity Shares to successful Bidders pursuant to the Offer for Sale

A successfuBidder to whom the Equity Shares are Allotted

Note or advice or intimation of Allotment sent to the Bidders who have been allc
Equity Shares after the Basis of Allotment has been approved yetignated Stock
Exchange

A Qualified Institutional Buyer, applying under the Anchbivestor Portion in
accordance with the requirements spedifin the ICDR Regulationas amended

The price at which Equity Shares will be allocated in termshaf Red Herring
Prospectus anthe Prospectus to the Anchdnvestors, which will be decided by ou
Company and the Selling Shareholders in consultation withGBBRLMs and the
BRLMs on the Anchor Investor Bidding Date

The date one Working Day prior to the Bid/Issue Opening Datewlinoh Bids by
Anchor Investors shall be submitted and allocation to Anchor Investors shal
completed

The final price at which Equity Shares will be issued and Allotted to Anchor Investo
terms ofthis Red Herring Prospectus and the Prospectus, which price will be equal
higher than the Issue Price but not higher than the Cap Price. The Anchor Investor
Price will be decided by our Company and the Selling Shareholders in consultatior
the GCBRLMs and the BRLMs

With respect to Anchor Investors, it shall be the Anchor Investor Bidding Date, an
the event the Anchor Investor Allocation Price is lower than the Issue Price, not
than two Working Days after ¢hBid/Issue Closing Date

Up to 60% of the QIB Category, which may be allocated by our Company anc
Selling Shareholders in consultation with tB€BRLMs and the BRLMs to Anchor
Investors on a discretionary basis, out of whide-third shall be reserved for domesti
Mutual Funds, subject to valid Bids being received from domestic Mutual Funds
above the Anchor Investor Allocation Price

Bidders other than Anchor Investorkiddingin the Issughrough ASBAIn accordance
with the terms othis Red Herring Prospectus atite Bid-cum-Application Form
Account maintained with a SCSBnd specified in the Bidum-Application Form
submitted by ASBA Bidders for blocking the Bid Amounentioned in the Bidum
Application Form

A Bid made by an ASBA Bidder

Bidders in the Issue who are required to Bid through ASBA

The banks which are clearimgembers and registered with SEBI as bankers to an is
and with whom the Escrow Account and Public Issue Account will be opened, ar
disclosed in the RHP/Prospectus and the &idvApplication Formsin this case being
HDFC Bank Limited, Kotak MahindrBank Limited, Yes Bank Limited and Standar
Chartered Bank

BarclaysBank PLC

The basis on which Equity Shares will be Allotted to successful Bidders under the
and which i s deslsueiPlhedu®i beghendigpbeaer
An indication to make an offer during the Bid/lssue Period by a Bidder (other
Anchor Investors), or during the Anchor Investor Bidding Date by the Anchor Inves
to subscribe to or purchase the Equity Shares ata within the Price Band, including
all revisions and modifications thereto permitted under applicable regulatindsthe
term ABiddingod shall be construed acc



Term
Bid Amount

Bid-cum-Application Form

Bidder

Bid/Issue Closing Date

Bid/Issue Opening Date

Bid/lssue Period

Bid Lot
Book Building Process

BRLMs/Book Running Lead
Managers
Broker Centre

CAN/Confirmation of
Allotment Note

Cap Price

Citi
Citibank
Client Id

Controlling Branches

Description

The highest value of optional Bids indicated in the -Bis-Application Form and
payable by the Bidder/blocked in the ASBA Account on submission of a Bid in the |
less discount to Eligible Employees, if applicable

The form in terms of which the Bidder shall make a Bid and which shall be consider
the application for the Allotment of Equity Shares pursuant to the terntisisoRed
Herring Prospectus and the Prospectus

Any prospective investor who makes a Bid pursuant to the terrtiisoRed Herring
Prospectus and the BalimApplication Form, including an Anchor Investor unles
stated or implied otherwise

Except in relation to Bids from Anchor Investors, the date after which the Syndicate
designated branches of the SCSBessignated Branchesd Registered Bkerswill not
accept any Bidsand which shall be notified in one English national daily newspa
with wide circulation and one Hindi national daily newspaper with wide circulat
which shall also serve as the regional language newspaper with widiat@rguwith
Hindi being the regional language of Delhi where the Registered Office is loGéted
extended Bid/Issue Closing Date shall also be notified on the website and termin
the Syndicate Members and by intimation to the SCSBs and the Redji8ekers, as
required under the ICDR Regulations. Our Company and the Selling Shareholdt
consultation with th&CBRLMs and the BRLMs may consider closing the Bidding by
QIBs one Working Day prior to the Bid/Issue Closing Date, which shall alswiifeed
in an advertisement in the same newspapers in which the Bid/lssue Opening Dal
published

Except in relation to Anchor Investor, the date on which the Syndicate, the SCSB
the Registered Brokers shall start acceptBids and which shall be notified in one
English national daily newspaper with wide circulation and one Hindi national d
newspaper with wide circulation which shall also serve as the regional lang
newspaper with wide circulation, with Hindi beitite regional language of Delhi wher:
the Registered Office is located

Except in relation to Anchor Investor, the period between the Bid/Offer Opening |
and the Bid/Offer Closing Date, inclusive of both days during which prospé&itiders
(excluding Anchor Investors) can submit their Bids, including any revisions théaieef
Bid/Issue Period will comprise Working Days only

[ PEquity Shares

The book buildingorocessasdescribed in Part A, Schedulé &f the ICDR Regulations,
in terms of which this Issue is being made

Book Running Lead Managers to the Issue, in this case Bairedays, Kotak and UBS

Broker centres notified by the Stock Exchanges, wB@lders can submit the Bicm
Application Forms to a Registered Broker. The details of such Broker Centres, i
with the names and contact details of the Registered Brokers are available ¢
websites of the Stock Exchanges (www.bseindia.com and mseindia.com)

The note or advice or intimation sent to each successful Bidder indicating the E
Shares which may be Allotted, after approval of Basis of Allotment by the Design
Stock Exchange

Thehigher end of the Price Band above which the Offer Price and Anchor Investor |
Price will not be finalized and above which no Bids will be accepted, including
revisions thereof

Citigroup Global Markets India Private Limited

CitibankN. A.

Client identification number of the B
Such branches of the SCSBs which coordinate Bids with the members of the Sync
Registrar to the Issue and the Stock Exchanges, a list of whaehilable on the website
of the SEBI at www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recogrliziedmediaries

and updated from time to time, and at such other websites as may be prescribed b

from time to time



Term
Cutoff Price

Demographic Details

Depository
Designated Branch

Designated Date

Designated Stock Exchange
DP/DepositoryParticipant
DP ID

Draft Red Herring
ProspetusDRHP

Eligible Employees

Eligible NRIs

Employee Reservatidhortion

Escrow Account

Escrow Agreement

Escrow Collection Bank(s)

Description

The Issue Price, as finadid by our Company and the Selling Shareholders

consultation with th&sCBRLMs and the BRLMs Only Retail Individual Investorand

Eligible Employees bidding in the Employee Reservation Pogienentitled to Bid at

the Cutoff Price, for a Bid Amount rnoexceeding 200,000. No other category o

Bidders are entitled to Bid at the Goff Price

The address, bank

investor status and occupation of a Bidder

A depository registered with SEBI under the Depositories Act

Such branches of the SCSBs, which shall collectdBiatApplication Forms used by
ASBA Bidders, a list of which is available dnttp://www.sebi.gov.in/sebiweb/home/list
5/33/0/0/Recognisethtermediariesor at such other websites as may be prescribed

SEBI from time to time

The date on which the Escrow Collection Bsnkansfer funds from the Escrov
Accounts, and the SCSBs issue instructions for transfer of funds from the A
Accounts, to the Public Issue Account or the Refund Account, as appropriate, in ter
this Red Herring Prospectus, following which the boafddirectors may Allot Equity

Shares to successful Bidders in the Fresh Issue and the Selling Shareholder me

delivery instructions for the transfer of the Equity Shares constituting the Offer for S:

NSE

A depository participant as defined under the Depositories Act
Depository Participantds I dentity Num
The draft red herring prospectus datddne 30, 20153ssued in accordance with the
Companies Act and ICDR Regulations, filed with SEBI and which does not cor
complete particulars of the price at which the Equity Shares would be issued and tt
of the Issue

All or any of thefollowing:

(a) a permanent and full time employee of our Company (excluding such emplc
who are not eligible to invest in the Offer under applicable laws, rules, regula
and guidelines and oimdividual Promotes andtheirimmediate relatives) as oféh
date of filing ofthis Red Herring Prospectus with the RoC and who continues t
an employee of our Company until Allotment and is based, working and pres¢
India as on the date of Allotment; and

(b) a Director of our Company, whether a whole time Etive or otherwise, (excluding
such Directors not eligible to invest in the Offer under applicable laws, rt
regulations and guidelines and oumdividual Promotes and their immediate
relatives) as of the date of filingis Red Herring Prospectus withe RoC and who
continues to be a Director of our Company until Allotment and is based and pr
in India as on the date of Allotment.

The maximum Bid Amount under the Employee Reservation Portion by an Elig
Employee shall not exceed200,000

account detail s, |

Eligible Employees may be given a discount, at the discretion of our Corapanthe
Selling Shareholders, in consultation with tB€BRLMs andthe BRLMs in accordance
with Regulation 29 of theCDR Regulations.

NRIs from jurisdictions outdie India where it is not unlawful to make an offer ¢
invitation under the Issue and in relation to whtiis Red Herring Prospectus tine
Prospectus constitutes an invitation to subscribe to or purchase the Equity Shares
Portion of thessuebeing[ OHquity Shares aggregating up t¢ Onjillion available for
allocation to Eligible Employees, on a proportionate basis

Account opened with the Escrow Collection Bank(s) for the Issue and in whose fe
the Bidder (except ASBA Bidders) will issue cheques or drafts in respect of the
Amount when submitting a Bid

Agreement dated October 14, 2015entered into by our Company, the Sellin
Shareholders, the Registrar to the ISSBEBRLMs, BRLMs, the Syndicate Members,
and the Escrow Collection Bank(s) and the Refund Bank(s) for collection of the
Amounts and, where applicable, remitting refunds of the amounts (excluding A!
Bidders) collected to the Bidders on the terms and conditiw@reof

The banks which are clearing members and registered with SEBI under the
Regulations, with whom the Escrow Account(s) will be opened, beiD§C Bank
Limited, Kotak Mahindra Bank Limited, Standard Chartered Bank and Bank


http://www.sebi.gov.in/sebiweb/home/list/%205/33/0/0/Recognised-Intermediaries
http://www.sebi.gov.in/sebiweb/home/list/%205/33/0/0/Recognised-Intermediaries

Term

FCNR Account
FlI(s)

First/ Bidder

Floor Price

Fresh Issue
FPIs
Foreign  Venture

Investors or FVCls
GCBRLMs/Global

ordinators andBook Running

Lead Managers

General Information

Document/GID

Issue

Issue Agreement

Issue Price

Issue Proceeds

J.P. MorgahlPM
Kotak

Listing Agreement(s)
Morgan StanleMS
Mutual Fund Portion

Mutual Funds
NECS

NEFT

Net Issue

Description
Limited.

Foreign Currency NoiResident Account

Foreign Institutional Investors as defined under SEBI (Foreign Institutional Inves
Regulations, 1995 and registered with SEBI under applicable laws in India

The Biddemwhose name appears first in the Bigm-Application Form or Revision
Form

The lower end of the Price Bansljbject to any revision theretat or above which the
Issue Price and the Anchor Investor Issue Price may be finalisededmd which no
Bids will be accepted, including any revisions thereto

The issue of O Hquity Shares aggregating up tol12,722million by our Company
offered for subscription pursuant to the termshig Red Herring Prospectus
ForeignPortfolio Investors as defined under the Securities and Exchange Board of
(Foreign Portfolio Investors) Regulations, 2014

Foreign Venture Capital Investors as defined and registered with SEBI under the
(Foreign Venture Capital Investors) Regulations, 2000

Global Ceordinators andBook Running Lead Managers to the Issue, in this case b
Citi, J. P. Morgan and Morgan Stanley

The General Information Document for investing in public issues prepared and isst
accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013, not
by SEBl andi ncl uded i rissue Rreceduré BguttBeGenerdl Information
Document for Investing in Publiclssue be gi nni5tdg on page

This public issue of ©6Hquity Shares for cash at the Issue Price aggregatifigdd
million andcomprisng of a Fresh Issuef [ OHquity Shares aggregating up td.2,722

million and an Offer for Sale of up #6,112,000Equity Shares aggregating up t¢ 0 ]
million by the Selling Shareholders

The agreement datedune 30, 2015 entered into among our Company, the Sellir
Shareholders and th&CBRLMs and the BRLMSs, pursuant to which certain
arrangements are agreed to in relation to the Issue

The final price, as determined by our Company and the Selling Shareholde
consultation with theGCBRLMs and the BRLMson the Pricing Date, at which the
Equity Shares will be issued and Allotted/transferred in termshisf Red Herring

Prospectus

A discount of up to 10% (equivalent to[0]) on the Issue Price may be offered
Eligible Employees. The Rupee amount of sueh discount, if any, will be decided by
our Company and the Sellinghareholders, in consultation with tiCBRLMs and
BRLMs, and publishedat least five Workinddays prior to the Bid / Issue Opening Dat
in one English national daily newspaper with wide circulation and one Hindi nati
daily newspaper with wide circulation which shall also serve as the regional lang
newspaper with wide circulation, with Hindi being the regional language of Delhi wt
the Registered Office is locateand shall be made available to Bick Exchanges for
the purpose of uploading on their website.

Unless otherwise stated or the comtetherwise implies, the term Issue Price refers
the Issue Price applicable to investors other than Anchor Investors

The proceeds of the Issue that would be available to our Company and the £
Shareholders after the final listingdtrading approvals are received

J.P. Morgan India Private Lited

Kotak Mahindra Capital Company Limited

The listing agreement(s) to be entered into by our Company with the Stock Exchanc
Morgan Stanley India Company Private Limited

5% of the QIB Category (excluding the Anchor Investor Portion) available for alloca
to Mutual Funds only, and as disclosedtlilrs Red Herring Prospectusand Bidcum:
Application form

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 19/
National Electronic Clearing Service

National Electronic Fund Transfer

Issue lesshe Employee Reservatidtortion
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Term
Net Proceeds

Nor+Institutional hvestors

NontInstitutional Category

Offer for Sale

Price Band

Pricing Date

Prospectus

Public Issue Account(s)

Public Issue Account Bank(s)

QIB Category

Qualified Institutional

BuyersQIBs
Red HerringProspectus/RHP

Refund Accour(s)

Refund Bank(s)

Description

The proceeds of the Fresh Issue | ess
For further information about use of the Issue Proceeds and the Issue expenses,
seet he ¢ Ohjgrtsathelsske begi nnilbbg on page

All Bidders, including sukaccounts of FlIs registered with SEBI which are forei¢
corporate or foreign individuals and FPIs which are Category Il foreign portfi
investors, that are not QIBs (including Anchor Investors) or Retail Individwaktors,
and who have Bid for Equity Shares for a cumulative amount more t286,000 (but
not including NRIs other than Eligible NRIs)

The portion of the Nelssuebeing not less than 15% of the Nssueconsisting off 0 ]
Equity Shares which shall be available for allocation on a proportionate basis 10
Institutional Bidders, subject to valid Bids being received at or abov@fthePrice

The offer for sale of upo 26,112,000Equity Shares aggregatingg to [ Orillion
comprising of 3,290,419 Equity Shardsy InterGlobe Enterprises Limited3,635,727
Equity Sharesy the Chinkerpoo Family Trust (Trustelts. Shobha Gangwas J. P.
Morgan Trust Compangf Delaware) 1,503,000 Equity Shardsy Paul CarlSchorr, V
(Nomineeof G5 Investments)149,900 Equity Shardsy Dr. Asha Mukherjee, 601,200
Equity Sharesby Mr. Anil Chanana, 300,600 Equity Shareg Mr. Kunal Chanana,
6,012,000 Equity Shardsy Mr. Newton Bruce Ashby3,006,000 Equity Shardsy Mr.
Rahul Bhatia, 3,759,638 Equity ShatgsMr. Rakesh Gangwal, 100,200 Equity Shart
by Mr. Sanjay Kumar, 84,000 Equity Shates Mr. Shakti Swarug.umba, 2,227,316
Equity Shares y Ms. Shobha Gangwaind 1,442,000 Equity Sharesy Mr. Steven
Eugene Harfst

Price band of a minimum price (Floor Price) df 6ahdthe maximum price (Cap Price)
of [ difcluding revisions thereof by our Company and the Selling Shareholder
consultation with th&CBRLMs. The Price Band and the minimum Bid Lot size for tt
Offer will be decided by our Company and the Selling Shareholder in consultation
the GCBRLMs andthe BRLMs and will be advertised at least five Working Days pri
to the Bid/ Offer Opening Date inall editions of the English national newspape
Financial Expressall editiors of the Hindi national newspapdarstta, each with wide
circulationand such advertisement shall be made available to the Stock Exchang
the purpose of uploading on theiebsites

The date on which our Company and the Selling Shareholders, in consultation wi
GCBRLMs and the BRLMsfinalise the Issue Price

The prospectus to be filed with the RoC in accordance with Section 26 @bthpanies
Act, 2013 containing, inter alia, the Issue Price that is determined at the end of the
Building process, the size of the Issue, and certain other informéaticnding any
addenda or corrigenda thereto

The bankaccount(s) opened with the Bankers to the Issue by our Company ani
Selling Shareholders under Section 40 of the Companies Act, 2013 to receive n
from the Escrow Accounts on the Designated Date, and into which the funds sh
transferred by the GSBs from the ASBA Accounts

The banks which are clearing members and registered with SEBI under the
Regulations, with whom the Public Issue Account(s) will be opened, b Bank
Limited, Kotak Mahindra Bank Limited,t8ndard Chartered Bank, Yes Bank Limited
The portion of the Issue amounting to 50% of the Issue Hei@gquity Shares, which
shall be available for allocation to QIBs on a proportionate basis, including the An
Investor Portion (in which allocation shall be on a discretionary basis, as determing
our Company and the Selling Shareholders, in consuitatith theGCBRLMs and the
BRLMSs), subject to valid Bids being received at or above the Issue Price

A qualified institutional buyer as defined under Regulation 2(1)(zd) of the IC
Regulations

This red herring prospectuatedOctober B, 2015 including any addenda or corrigend
thereto, issued in accordance with Section 32hef Companies Act, 2013 an@DR
Regulations, which does not have complete particulars of the price at which the E
Shares are offered and the size of the Issue.

The account(s) opened with the Refund Bank(s), from which refunds (excluding t
ASBA Bidders),if any, of the whole or part of the Bid Amount shall be made

The bank(s) which are clearing members and registered with SEBI under the
Bankers to an Issue) Regulations, 1994 with whom the Refund Account(s) wil
opened, in this cadeeingHDFC Bank Limited



Term

Refunds through electronic
transfer of funds

Registered Broker

Registrar/Registrar to the

Issue
Retail Category

Retail Individual Investors

Revision Form

SelfCertified Syndicate
Banks or SCSBs

Selling Shardéoldess &scrow
Agreement

Specified Location(s)

Stock Exchanges
Syndicate Agreement

Syndicate ASBA Centres

Syndicate Members

TRS or Transaction
Registration Slip

UBS

Underwriters
Underwriting Agreement

Working Day

Description
Refunds through direct credit, NECS, NEFT or RTGS, as applicable

Stock brokers registered with the stock exchanges having nationwide terminals,
than themembers of the Syndicate
Registrar to this Issue, in this case befagvy Computershare Private Limited

The portion of the Issue being not less than 35% of the Issue consisfing Bduity
Shares which shall be available for allocation on a proportionate basis to F
Individual Investors, which shall not be less than minimum Bid Lot, subject
availability in Retail Category and the remaining Equity Shares to be Allotted ¢
proportionate basis

Bidders (including HUFs and Eligible NRIs) whose Bid Amount for Equity Shares in
Issue is not more than200,000

The form used by the Bidders, including ASBA Bidders, to modify the quaatity
Equity Shares or the Bid Amount in any of their Bigm-Application Forms or any
previous Revision Form(s)

QIB Bidders and Noinstitutional Bidders are not allowed to lower their Bids (in terr
of quantity of Equity Shares or the Bid Amount) at araget

The banks registered with SEBI, which offer the facility of ASBA, a list of which
available on http://www.sebi.govn/sebiweb/home/list/5/33/0/0/Recognisec
Intermediariesand updated from time to time and at such other websites as ma
prescribed by SEBI from time to time

Agreement date@ctober 14, 201%ntered into between the Selling Shareholders, «
Company the GCBRLMs and the BRLMand the Escrow Agent in connection with th
transfer of Equity Shares under the Offer for Sale by the Selling Shareholders and
of such Equity Shares to the deraatount of the Allottees

Bidding centres where the Syndicate shall acceptcBidApplication Forms from
ASBA Bidders, a list of which is available on the website of the SE
(http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Redegd Intermediaries) and
updated from time to time and at such other websites as may be prescribed by SEE
time to time

BSE and NSE, as the context may refer to

The agreementlatedOctober 14, 201®ntered into between tH@CBRLMs, BRLMs,
the Selling Shareholders, the Syndicate Members, our Company and the Registrar
Issue in relation to the collection of Bids in this Issue (other than Bids directly subm
to the SCSBs under the ASBA processo Registered Brokers at the Broker Centres)
Bidding centres where an ASBA Bidder can submit his®&idhApplication Form to the
Syndicate Members and prescribed by SEBI from time to time

Intermediaries registered with the SEBI to act as syndicate members and wh
permitted to carry on the activity as underwriters, in daise beindarclaysSecurities
(India) Private Limited and Kotak Securities Limited

The slip or document issued by the Syndicate, or the SCSB (only on demand), as tt
may be, to the Bidder as proof of registration of the Bid

UBS Securities India Private Limited

The GCBRLMSs, BRLMs and the Syndicate Members

The agreement among the Underwriters, the Selling Shareholders and our Compan
entered into on or after the Pricing Date

Any day, other than a Saturday or a Sunday, on which comméenids inindia are
open for business, provided however, for the purpose of theptinied between the
Bid/Issue Closing Date and listing of the Equity Shares onStbek Exchanges,
AiWorking Dayso shall me a n baak hblidaglsainndia ire :
accordance with the SEBI circular @lR/CFD/DIL/3/2010 dated April 22, 2010

Technical/Industry Related Terms/Abbreviations

Term
AAl
ACARS
AERA
AERA Act

Description
Airports Authority of India
Airborne CommunicationsAddressing and Reporting System
Airports Economic Regulatory Authorityf India
Airports Economic Regulatory Authoritgf India Act, 2008
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Term Description

AERA Guidelines AERA (Terms and Conditions for Determination of Tariff) Guidelines, 2011

AERAAT Airports Economic Regulatoriuthority Appellate Tribunal

AIC Aeronautical Information Circulars

Aircraft Act Aircraft Act, 1934

Aircraft Rules Aircraft Rules, 1937

AME Aircraft Maintenance Engineers

ANS Air Navigation Services

ASK Available SeaKilometer

ATAC Air TransportAdvisory Circulars

ATC Air Traffic Control

ATF Aviation Turbine Fuel

BCAS Bureau of Civil Aviation Security

BIAL Bangalore International Airport Limited

BPCL Bharat Petroleum Corporation Limited

CAPA Center for Asia Pacific Aviation India Privaltémited

CAR Civil Aviation Requirements

CAR-145 Civil Aviation Requiremert Series 145

CAR-M Civil Aviation Requiremerg Series M

CASK Cost per Available Seailometer

Chicago Convention Convention on International Civil Aviatioi944

CIAL CochinInternational Airports Limited

CSI Airport, Mumbai Chhatrapati Shivaji International Airport, Mumbai

DF Development Fee

DGCA Directorate General of Civil Aviation

DIAL Delhi International Airport Limited

FATA Foreign Aircrew Temporary Authorisation

FIA Federation of Indian Airlines

GoAir/Go Air Go Airlines (India) Limited

Hague Convention Convention for the Suppression of Unlawful Seizure of Air¢rE§70

HPCL Hindustan Petroleum Corporation Limited

IAE International Aero Engines

IATA International Air Transport Association

ICAO International Civil Aviation Organization

ICBC Industrial and Commercial Bank of China Limited

IGI Airport, New Delhi Indira Gandhi International Airport, New Delhi

I0C Indian Oil Corporation Limited

IOSA IATA Operational Safety Audit

LCC Low Cost Carrier

LOSA Line Operations Safety Audit

MoCA Ministry of Civil Aviation, Government of India

Montreal Convention Convention for the Suppression of Unlawful Acts against the Safety of Civil Avjati

MRO Maintainence Repair and Overhaul

RASK Revenue per Available Sektlometer

RPK Revenue Passenger Kilometer

SAP S-A-P Group LLC

Tokyo Convention Convention on Offences and Certain Other Acts Committed on Board Airte&f

UDF User Developmeritee

Warsaw Convention Convention for the Unification of Certain Rules Relating to International Carriage
1929

Yield Passenger Revenue per RPK

Conventional and General Terms/Abbreviations

Term Description
IRs. Indian Rupees
U/ Eur o Theof fi cial currency of European Unioné
AAR Authority for Advance Ruling
AGM Annual General Meeting



Term
AIF Regulations
AlF(s)

AOP
AS/Accounting Standard

Assessing Officer
AY
Basic EPS

BG

BSE

BTl Regulations
C.C.

CAGR

Category Ill FPIs

CClI

CDSL

CENVAT

CESTAT

CIN

CIT (A), New Delhi
CIT, New Delhi

Civil Procedure Code
CLRA Act
Companies Act

CPS
Companies Act, 1956
Companies Act, 2013

Consolidated FDI Policy

Customs Act
DCDRF

DCIT, New Delhi
DDT

Delhi VAT Act
Depositories Act
Diluted EPS

DGFT
DIN

DTA
DTAA
EBITDA
EBITDAR

ECB

ECB Policy

EGM

EPS

ERP
ESOSRegulations

Description
Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
Alternative Investment Fundas defined in, and registered with SEBI under, the Secur
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
Association ofPersons
Accounting Standards issued by the ICAI, as notified by the Companies (Accot
Standards) Rules, 2006
Income Tax Officer, New Delhi
Assessment Year
Net Profit available to Equity Shareholdelisided by weightedaverage number of Equ
Shares outstanding during the year.
Bank Guarantee
BSE Limited
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
Cash Credit
Compounded Annual Growth Rate
FPIs registered as category Il FPIs under the FPI Regulations, which shall inclu
other FPIs not eligible under category | and Il foreign portfolio investors, suc
endowments, charitable societies, charitable trusts, foundatorsprate bodies, trusts
individuals and family offices
Competition Commission of India
Central Depository Services (India) Limited
Central Value Added Tax
Custom Excise and Service Tax Appellate Tribunal
Corporatddentity Number
The Commissioner of Income Tax (Appeals), New Delhi
The Commissioner of Income Tax, New Delhi
Code of Civil Procedure, 1908
Contract Labour (Regulation and Abolition) A&970
The Companies Act, 1956 (without reference to the provisions thereof that have ce:
have effect upon notification of the Notified Sections) and the Companies Act, 2013
with the rules, regulations, clarifications and modificas thereunder
Convertible Predrence Shares
TheCompanies Act, 1956
The Companies Act, 2013, to the extent in force pursuant to the notification of the |
Sections, read with the rules, regulatiocigrifications and modifications thereunder
Consolidated FDI PolicdatedMay 12 2015 issued by the Government of India, Minist
of Commerce and Industry
Customs Act, 1956
District Consumer Disputes RedresBalum
The Deputy Commissioner of Income Tax, New Delhi
Dividend Distribution Tax
Delhi Value Added Tax Act, 2004
Depositories Act, 1996
Net Profit available to Equity Shareholdelisided by weighted average number of Eq
Shares outstanding during the yparsPotentially Dilutive Shares
Directorate General of Foreign Trade
Director Identification Number
Domestic Tariff Area
Double Taxation Avoidancagreement
Earnings beforéinance income and cqgbx, depreciation and amortization
Earnings befordinance income and cqdsiax, depreciation, amortization aadcraft and
engine rentals
ExternalCommercialBorrowing
Indiaés policy on ECB, as notified by the RBI
ExtraordinaryGeneralMeeting
Earnings per share
Enterprise resource planning
Securities and Exchange Board of Ind&hare Based Employee Benefits) Regulatio
2014
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Term
EU
FDI

FEMA

Financial Year/FYfiscal year

FIPB
FPI Regulations
FVCI Regulations

Gol/Government
HNI

HUF

IT

I.T. Act

ICAI

ICDR Regulations

ICDS

IDA

IFRS

IFSC

IMF

Indian GAAP
Ind AS

LC

LIBOR

MAT

MCA

MICR

Mn/mn

MOU

NA

NAV/Net Asset ValuéPer
Share

NCR
Net Worth

Notified Sections
Non-Resident

Non-Resident Indian/NRI
NRE Account
NRO Account
NSDL

NSE

p.a.

P/E Ratio
PAN

PAT

PBT

PIO

RBI

RBI Act

Description
European Union
Foreign Direct Investment

Foreign Exchange Management Act, 1999 together with rules and regulations thereu
Period of 12 months ended March 31 of that particular year, unless otherwise stated
Foreign Investment Promotion Board

Securities and Exchange Board of India (Foreign Portfolio Investors) Regul@idds,
Securities and Exchange Board of India (Foreign Venture Capital Investors) Reguli
2000

Government of India

High Net Worth Individual

Hindu Undivided Family

Information Technology

Income Tax Act, 1961

Institute of Chartered Accountants of India

Securities and Exchange Board Inflia (Issue of Capital and Disclosure Requiremetr
Regulations, 2009

IncomeComputatiorandDisclosure Standards

Industrial Disputes Act, 1947

International Financial Reporting Standards

Indian Financial System Code

International Monetary Fund

Generally Accepted Accounting Principles in India

Indian Accounting Standards as per the Companies (Indian Accounting Standard)
2015 notified by the MCA on February 16, 2015

Letter of Credit

London Interbank Offered Rate

Minimum Alternate Tax

Ministry of Corporate Affairs, Government of India

Magnetic Ink Character Recognitimine digits code as appearing on a cheque leaf
Million

Memorandum of Understanding

Not Applicable

Net Asset Value being paid up equity share capital plus resantesurplugexcluding
reserves created out of revaluation) less defeenguensesnot written off (including
miscellaneous expenses natitten off) and debit balance of Profit and Loss accot
divided by number of issued Equity Shares

National Capital Region

The aggregate of the paid up share capital, share premium account, and reser
surplus (excludingrevaluation reserve) as reduced by the aggregate of miscellal
expenditure (to the extent not adjusted or written off) and the debit balance of the
and loss account

The sections of the Companies Act, 2013 that have hetfied by the MCA and are
currently in effect

A person resident outside India, as defined under FEMA and includes Eligible NRIs
FPIsandFVCls

A person resident outside India, as defined in the FEDiposit) Regulations, 2000
Non-Resident External Account

Non-Resident Ordinary Account

National Securities Depository Limited

National Stock Exchange of India Limited

Per annum

Price/Earnings Ratio

Permanent Account Number allotted underltfie Act

Profit after tax

Profit before tax

Persons of Indian Origin

Reserve Bank of India

Reserve Bank of India Act, 1934
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Term Description

RoC Registrar of Companies, National Capital TerritofyDelhi and Haryana

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI

SEBI Act Securities and Exchange Board of India Act, 1992

Securities Act U.S. Securities Act of 1933, as amended

SEZ Act Special Economic Zones Act, 2005

SEZs SpecialEconomicZones

SPV Special Purpose Vehicle

State Government The government of state of the Union of India

STT Securities Transaction Tax

Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Take
Regulations, 2011

UIN Unique Identification Number

US/USA United States ofmerica

USD/US$/U.S.$ United States Dollars

use United States Cents

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

US QIBs Qualified Institutional Buyers, as defined in Rule 144A under the Securities Act

VAT Value Added Tax

VCF Regulations The erstwhile Securities and Exchange Board of India (Venture Capital F
Regulations, 1996

VCFs Venture Capital Funds as defined and stggied with SEBI under théCF Regulations

The words and expressions used butdefined herein shall have the same meaning as is assigned to such terms
under the Companies Act, the SCRA, the SEBI Regulations, the Depositories Act and the rules and regulations
made thereunder.

Notwithstanding the foregoing, including any terms andd br evi at i ons u Swatdmerit of Tdxhe c¢c ha
Benefit® , Findncial Statemends, Outétanding Litigations and Material Developmeénts a Imdlustrji Overview

and t he Maneoovisionsrof thie Articles of Association b e @ iompade#26, 265 376, 140 and 552,

respectively, shall have the meanings given to such terms in these respective chapters or section, as the case may be.
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Financial Data

Unl ess indicated otherwise, the financial i nformati on
restatedinancial statements as of and for the years ended March 31, 2011, 20122@D48nd 201%and for the
threemonths endedune 302015 ( t hestatdd financial statemenids)prepared in accordance with Indian GAAP

and the Companies Act and restated in accordance with ICDR Regulations, as stated in the report of the Auditors,

B SR & Co.LLP, Chartered Accountants, and includedhis Red Herring Prospectus.

In this Red Herring Prospectus, any discrepancies in any table between the totals and the sum of the amounts listed
are due to rounding off. All decimals have been rounded off to two decimal points.

Our Company 0 sarcdmmanaes on April 1 ahd ends on March 31 of the next year. Accordingly, all
references to a particular Financial Year are to the 12 month period ended March 31 of that year, unless otherwise
specified.

All financial and statistical information in thiRed Herring Prospectus have been presented in million or in whole
numbers where the numbers have been too small to present in million, unless stated otherwise.

There are significant differencégtween Indian GAAP, IFRS and WSAAP. Accordingly, the dgree to which the

Indian GAAP financial statements included in this Red Herring Prospectus will provide meaningful information is
entirely dependent on the reader 06telddianv@AAP and theflGCDRiI | i ar i t
Regulations. Anyreliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in this Red Herring Prospectus should accordingly be limited. Our Company has not attempted to quantify

the impact of IFRS or US GAAP on the financiddta included in this Red Herring Prospectus, nor does our
Company provide reconciliation of our findaakstatements to those undeSBAAP or IFRS, and therefore urges

you to consult your own advisors regarding such differences and their impact onamaidl data. Alsopleasesee

t he s RiskFactorsybedinning orpage20.

Any percentage amount s, Risk Festerd , f amd h fOlr sBpsinedbes asnedc t i on
fiManagement 6s Discussion and An adf@peratonso fb efgii maan @lga lo nC grad
168 and 341, respectively,of this Red Herring Prospectsd elsewhere in this Red Herring Prospectus, unless
otherwise indicated, have been calculated on the basis of our restated financial statements.

Certain Conventions

Unl ess otherwise specified, al |l references to fdAlndiabo
together with its territories and possessions and al/l
i U. S. dthednited States of America, together with its territories and possessions.

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

Currency of Presentation

Alr eferences to ARupeedsoOaroer tfioRsl.nod ioarn fARIUNROGe sar tfhe of fi c
Il ndi a. Al l references to AUSDO, ns$o, AiuU. S. $0 and AU. S
of the United States of Amierc a . Al | references to A0UO0 and the AEur oo

MonetaryUni onds member states.

Except otherwise specified, our Company has presented certain numerical information in this Red Herring
Prospect us i.®nefmilion répiesemsl,000000tared one billion represents 1,000,000,000.
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Exchange Rates

This Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have
been presented solely to comply with the ICDRgRations. 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 exchange rates of the respective foreign currencigsarieled below:

Currency Exchange rate into
as on March 3L, as on March31, 204 as on March31, 2015 as onOctober 1, 2015
2013**
1 EUROC* 69.54 8258** 67.51 73.08
1 USDr 54.39 6010+ 62.59 65.55
1 Philippines 1.32 1.33 1.39 1.40
Pesg***

*Source:www.rbi.org.in

** Exchange rate as of March 28, 2013 as RBI Reference Ratavailable for March 31, 2013 on account of
March 29, 2013 till March 31, 2013 being holidays.

*** Exchange rate as of March 28014 as RBI Reference Ratet mvailable for March 31, 2014 on account of it
being a holiday.

**&% Source:Oanda(http://www.oanda.com/currency/historicedtes)

Market and Industry Data

Unless stated otherwise, industry data used throughout this ReddgHBrospectus has been obtainedierived
from publicly available information as well as industry publications. Industry publications gerstedélythat the
information contained in those publications has been obtained from sources believed tabibebrglithat their
accuracy and completeness are not guaranteed and their reliability cannot be assured. Acaurdimgdgiment
decision should be made on the basis of such information. Although we believe that the ialastrged in this
RedHerring Prospectus is reliable, it has not been independently verified Bpthpany, the Selling Shareholders,
the Syndicate or any of their affiliates or advisors.

In this Red Herring Prospectus, any discrepancies in any table between the totalsand tifehe amounts listed
are due to rounding off. All decimals have been rounded affitodecimal point

Information has been included in this Red Herring Prospectus tihenfollowing two reports commissioned
connection with the Issugy the Compay for the purposes of confirming its understanding of the industry.

1. Report titlediiCAPA Repord prepared by Centre for Asia Pacific Aviatibrdia Private Limited GAPAO )
which includes the following disclaimer:

The information and analysis contained in this document has been prepared by Centre for Asia Pacific
Aviation India Pvt. Ltd (CAPA India) Whilst every effort has been made to ensure high quality and
accuracy of content in the preparation of this docume&atPAIndia assumes no responsibility for errors

and omissions related to the data, calculations or the analysis contained therein and in no event will CAPA
India, its associates or subsidiaries, directors or employees be liable for direct, specialntatide
consequential damages (including, without limitation, damages for loss of business profits, business
interruption, loss of business information) arising directly or indirectly from the use of (or failure to use)
this document

2. Report titled iSAP Repord prepared byS-A-P Group LLC ( $APO )which includes the following
disclaimer:
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This report contains information supplied by and analysis based on public and private sources, including
carriersd annual reports anNhitt we beliegesthab the infoeratioh isons p
correct, we canot guarantee its validity and $#Aassumes no liabilities for the correctness of the data in

this report. Some amounts in this report are rounded. Financial and operating data for some carriers may

include cargo and other activities.

Both CAPA and SAP hayéyy each of their letters dated October2D15, confirmed that they are independent
agenciesandhaveno affiliation, direct or indirect, with the Company. While certain operational and financial data
in the CAPA Report and th&SAP Reportconcerningour Company was provided tthem by the Company, all
information in theCAPA Report andSAP Report concerningirlines othetthan IndiGo was prepared independently
without any direct or indirect inputs from the Compaifey further confirm that each of themas industry
specialist in the aviation sector.

Further, the extent to which the industry and market data presentkid iRed Herring Prospectus is meaningful
depends on the readerés familiarity with saehndhata.dheer st an
are no standard data gathering methodologies in the industry in which we conduct our busirmassh@salogies

and assumptions may vary widely among different industry sources.
Such data involves risks, uncertainties and numerous assumptions and is subject to change basedfactvesjous

i ncluding those dRiskdacmrs e gineingrnon paperD. Ascerdingly, investrient decisions
should not be based on such information.
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

The Equity Shares have not been recommended by any U.S. federal or state securities comnnesgpitatarty

authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of

this Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a
criminal offence inthe 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®&cur i ti es Act of 1933, as amend
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 sapjbet registration requirements of the

Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in
the United States only to persons r eas dafirethih RueldsthAi eved
under the Securities Act and r ef er r erbrthe avoidamce df ioubs, Red H
the term U.S. QIBs does not refer to a category of institutional investor defined under applicable Indian regulations

and referred to in this Red Herring Prospectus as QI Bs
of the Securities Act and (b) outside the United States in compliance with Regulation S and the applicable laws of

the jurisdiction where thge offers and sales occur.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE
HAS BEEN FILED UNDER CHAPTER 42B OF THE NEW HAMPSHI RE RRBRSAPED STA
WITH THE STATE OF NEW HAMPSHIRE ®R THE FACT THAT A SECURITY IS EFFECTIVELY
REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A
FINDING BY THE SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED
UNDER RSA 421B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHR ANY SUCH FACT NOR
THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A
TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE
MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON,
SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER, OR CLIENT ANY REPRESENTATION INCONSISTENT WITH
THE PROVISIONS OF THIS PARAGRAPH.

NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA

This RedHerring Prospectus has been prepared on the basis that all offers of Equity Shares will be made pursuant to

an exemption under the Prospectus Directive, as implemented in Member States of the European Economic Area

( BEAO ) from the requirement to produce a prospectus f«
Directived means Directive 2003/ 71/ EC of the European
including the 2010 PD Amending Directive, toetextent implemented in the Relevant Member State (as defined

below)) and includes any relevant implementing measure in each Relevant Member State. Accordingly, any person
making or intending to make an offer within the EEA of Equity Shares which arsutiject of the placement
contemplated in this Red Herring Prospectus should only do so in circumstances in which no obligation arises for

our Company or any of the Underwriters to produce a prospectus for such offer. None of our Company and the
Underwrites have authorized, nor do they authorize, the making of any offer of Equity Shares through any financial
intermediary, other than the offers made by the Underwriters which constitute the final placement of Equity Shares
contemplated in this Red Herring Bp®ctus.

NOTICE TO PROSPECTIVE INVESTORS IN CANADA

The Equity Sharesnay be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrumert0&Prospectus Exemptiors subsection 73.3(1) of the
Securities Act(Ontario), and are permitted clients, as defined in National Instrumerit03Registration
Requirements, Exemptions and Ongoing Registrant Obligatimg resale of thézquity Sharesnust be made in
accordancevith an exemption from, or in a transaction not subject to, the prospectus requirements of applicable
securities laws.
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Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages ithis Red Herring Prospectugincluding any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the
time | imit prescribed by t hsprogsireeounteriitdry. e pulchagei skoulagreferon o f
to any applicable provisions of the securities | egislae
these rights or consult with a legal advisor.

Pursuant to section 3A.3 of Nationalstrument 33105 Underwriting Conflicts( NI 33-1050), the GCBRLMs and

BRLMs are not required to comply with the disclosure requirements of NIOB3regarding underwriter conflicts of
interest in connection with this offering.
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FORWARD LOOKING STATEMENTS

This Red Herring Prospelcaouksi ncgo nsttaa tnesm edoetisttatememmSetaoer wfaor rdw

generally be identified by words or phrases such as i
continueo, efisanitmactiepoat ei, ntfiendo, Apl ano, icontempl at eo,
iprojecto, Ashouldo, Awill pursued and similar expressi
All statements contained in this Red Herring Prospectus that are notestatéens o f hi st ori cal f act

|l ooking statementso. Al statements regarding our expe

plans, objectives, strategies, goals and prospects are felaakidg statements.

Forwardlooking statements reflect our current views with respect to future events and are not a guarantee of future
performance. These statements are based on our managem
currently available information. Althgi our Company believes the assumptions upon which these feloekidg

statements are based are reasonable, any of these assumptions could prove to be inaccurate, andltekiiogward
statements based on these assumptions could be incorrect.

Further,the actual results may differ materially from those suggested by the felvekidg statements due to risks
or uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to
theaviationindustry in hdia in which our Company operates and our ability to respond to them.

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

1 how effectively we apply the lowost aircarrier model to the markets in which we operate or plan to
operate and how successful we are in implementing our growth strategy;

inability to profitably expand to new routes;

any production delays for the Airbus A320neo aircraft and its engines;

any realor perceived problem with the Airbus A320 aircraft or IAE engines;

ability to fulfil our commitments under our aircraft purchase agreements with Airbus;

inability to continue to negotiate reduced prices in future aircraft purchases;

our ability to succesfully replicate our financing strategy and profitably market the A320neo to lessors
significant amount of debt that we have taken and which we may take in the future to finance the
acquisition of aircraft and our expansion plans;

failure to comply with ovenants contained in our aircraft and engine lease agreements or our financing
agreements;

availability of fuel and internationally prevailing fuel price including taxes;

depreciation of the Rupee against the U.S. Dollar;

event of an emergency, accidentrecident involving our aircraft or personnehd

inability to obtain regulatory approvals in the future or maintain or renew our existing regulatory approvals.

E R N

=
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Only statements and undertakings whi ch dlingeShasehoiders f i cal |
in this Red Herring Prospectus shall be deemed to b
Sharehol der so.

All other statements and/or undertakings in this Red Herring Prospectus shall be statements and undertakings made
by our Company.

By their nature, certain risk disclosures are only estimates and could be materially different from what actually
occurs in the future. As a result, actual future gains or losses could materially differ from those that have been
estimated. Nigher our Company, the Direc®rthe Selling Shareholders, the Syndicate, nor any of their respective
affiliates or associates, have any obligation to, and do not intend to, update or otherwise revise any statements
reflecting circumstances arising aftie date hereof or to reflect the occurrence of underlying events, even if the
underlying assumptions do not realize. In accordance with the ICDR Regulations, our Camgptn®yGCBRLMs
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and the BRLMswill ensure that investors in India are informed of material developments until the time of the grant
of final listing and trading permissions by the Stock Exchanges for the Equity Shares allotted pursuant to the Issue.

All forward looking statements argubject to risks, uncertainties and assumptions about us that could cause our

actual results to differ materially from those contemplated by the relevant forward looking stateondntther

discussion of factors that could cause our actual resulti$féo flom our expectationgyleaseseethe sectiomiRisk

Factor9 and t h©urBubiregst earflsl nfige ment 6 s Di scussion and Anal ysi
Results of Operatian b e gi n n i 20d68and34} respextively.
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CHGIESIMENIES

SECTION Il: RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider the risks described
below as well as other information in this Red Herring Prospectus before making an investment in our Equity
Shares. You should read thisect i on in conjunction with the <chapters
Discussion and Analysis of Financial Condition and ResultspfeO at i ons o b e d68mamdi34dl,g on pa
respectively, as well as the other financial and statistical informatiotegwed in this Red Herring Prospectus. The

risks described in this section are those that we consider to be the most significant to our business, results of
operations and financial condition. Additional risks and uncertainties not presently known t¢has we currently

believe to be immaterial may also have an adverse effect on our business, results of operations and financial
condition. If any or a combination of the following events occur, our business, financial condition, results of
operations angrospects could materially suffer, the trading price of our Equity Shares could decline and you may

lose all or part of your investment. Unless specified or quantified in the relevant risk factors below, we are not in a
position to quantify the financiarather implication of any of the risks mentioned herein.

Prospective investors should pay particular attention to the fact that our Company is incorporated under the laws of
India and is subject to a legal and regulatory environment which may diffegrtain respects from that of other
countries.

Unless otherwise stated, the financial information of our Company used in this section is derived from our restated
financial statements.

This Red Herring Prospectus contains forwdmdking statements thévolve risks and uncertainties. Our actual
results may differ materially from those anticipated in these ford@olling statements as a result of certain
factors, including the considerations described below and elsewhere in this Red Herring Profleasessee the
chapter AForSwané memalsiondg®gi nning on page

Risks Relating to Our Company

1. We and certain of our Directors, Promoters and Group Entities are involved in certain legal
proceedings which, if determined adversely, may adversebffect our business and financial condition.

Our Company, Directors, Promoters and Group Entities are involved in certain legal proceedings at different levels
of adjudication before various courts, tribunals and appellate authorities. In the eventrstadliagsin these
proceedings or consequent levy of penalties by other statutory authorities, our Company, Promoters or Group
Entities may need to make payments or provisions for future payments, which may increase expenses and current or
contingent lidilities and also adversely affect our reputation.

For mor e i nformati on regar di ngOutstdnding &itigatione gnd Natedah s e S e
Developments begi nni3nég on page

A summary of the proceedings involving our Company, Directors, Promoters and Group Entities as of the date of
this Red Herring Prospectus is provided below:

Company
Filed against the Company
(in - million)
S. No. Nature of litigation Number of cases Approximate amount involved

Customs 9 848.23
Value Added Tax 21 115.16
Service Tax 6 1,684.90
Income Tax 8 26.55
TDS 4 186.8
TDS CPC 29 15.56
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S. No. Nature of litigation
7. Civil
8. Regulatory
9. Consumer
10. Notices
Filed by the Company
S. No. Nature of litigation
1. Civil
2. Criminal matters
3. Regulatory
4. Consumer
Il. Directors
Litigation against Directors
S. No. Name of Director
1. Mr. Rahul Bhatia
2. Mr. Aditya Ghosh
3. Mr. Rakesh Gangwal
4, Dr. Anupam Khanna

1. Promoters

Number of cases
12
=
163
301

Number of cases
1
5
10
16

Nature of litigation

Civil
Customs
Consumer
Notices
Consumer
Notices
Civil

Civil

Litigation against the Promoters

S. No. Name of Promoter
1. Mr. Rahul Bhatia
2. Mr. Rakesh Gangwal
3. InterGlobe Enterprises

Nature of litigation

Civil
Customs
Consumer
Notice

Civil
Income Tax
Service Tax
Customs
Arbitration
Civil
Consumer

21

Number of cases

Number of cases

Approximate amount involved
1,161.76
Unascertainable
96.0
5,51156

(in - million)
Approximate amount involved
65.96
74
Unascertainable
1.27

(in - million)
Approximate amount
involved

Unascertainable
7.62

6.74

24

3.75

24

Unascertainab

0.1C

PR R WROR R

(in - million)
Approximate amount
involved

Unascertainable
7.62

6.74

24
Unascertainab

454
Unascertainable
7.62

100

3.36

1.76
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S. No.

4.

S. No.

V.

S. No.

Name of Promoter

Acquire Services

Litigation by the Promoters

Name of Promoter

InterGlobe Enterprises
Acquire Services

Group Entities

Nature of litigation

Notices
TDS-CPC
Property Tax
Income Tax
Service Tax
Arbitration
TDS-CPC

Nature of litigation

Civil
Civil

Litigation against the Group Entities

Name of Group Entity

Nature of litigation

InterGlobe Hotels Private Income Tax

Limited VAT
Property Tax
Civil
Environment
Notices
TDS-CPC
Ashford Properties Privati Income Tax
Limited TDS-CPC
Air France Ground Notices
Handling India Private TDS-CPC
Limited
Pegasus Buildtech Prival Income Tax
Limited Civil
Environment
Notices
TDS-CPC
InterGlobe Technology Income Tax
Quotient Private Limited = VAT
Civil
TDS-CPC
Notice
Calleo Distribution Income Tax
Technologies Private Service Tax
Limited TDS-CPC

22

Number of cases

NFR,FPOINNO

Number of cases

Number of cases

N OO BADN

3
Unascertainable
3
Unascertainable
1
1

P RO OR R R R

6
unascertainable
1
2
6

Approximate amount
involved
Unascertainable
0.001
0.47
72.42
328.86
100
0.004

(in - million)
Approximate amount
involved
Unascertainable
0.4

(in - million )
Approximate amount
involved
125
3
5.07
5.1
0.15
Unascertainable
1.21
0.11
0.60
Unascertainable
0.002

7.0

0.1

0.15
Unascertainable

0.09

1,884.27

0.052

15

0.05

0.012
Unascertainable
117.33

0.09



S. No.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Name of Group Entity

ITQ Lanka (Private)
Limited
IGT Lanka (Private)
Limited
InterGlobe  Technologie:
International Private
Limited

InterGlobe Air Transpori
Limited

InterGlobe  Technologie:
Private Limited

IGT  Solutions
Limited

Private

CAE Simulation Training
Private Limited

Navigator Travel Service:
Private Limited
Isha  Steel

Private Limited

Treatmer

ARA Hospitality Private
Limited

ARC Hospitality Private
Limited
InterGlobe
Private Limited
IGT Solutions Internationa
Private Limited

Establishec

IGT- InterGlobe
Technologies  Philippine:
Inc

SrilanandMansions Private
Limited

Techpark Hotels Privatt
Limited

Nature of litigation

VAT

Notices

Income Tax
Notices

Income tax
Notices
Consumer
TDS-CPC
Civil
Income Tax
TDS-CPC
Notices
Civil
Income Tax
Notices
TDS-CPC
Income Tax
VAT
TDS-CPC
Income Tax
TDS-CPC
Income Tax
TDS-CPC
Notices
Civil
TDS-CPC
Notices
TDS-CPC
Notices
TDS-CPC
Income Tax

Civil

VAT
Commercial Tax
TDS-CPC
Service Tax
Customs

Civil

Notices

23

Number of cases

N -

NFRPRPRPRPNMNNRPRPNMNOWWRRA®ER

3
Unascertainable

PR R NRPWR

PR R R R PR R

Approximate amount
involved
14.71

0.17

0.28
Unascertainable

110.58
Unascertainable

2.20

0.93

0.75

1.0

0.07
Unascertainable
Unascertainable

1.71

0.019

0.02

0.16

1.52

0.0004

4.20

0.008

4.62

0.18

0.13
Unascertainable

0.01
Unascertainable

0.005
Unascertainable

0.08

Nil

*

0.69

43.61
51
0.03
0.24
0.34
3.60
12.36



S. No.

23.

24,

25.

26.

27.

28.

29.

Name of Group Entity

Accent Hotels Private
Limited
Caddie Hotels Private
Limited
AAPC India Hotel
Management Private
Limited
Triguna Hospitality
Ventures (India) Private
Limited

Shree Nath Shares Priva
Limited

Pegasus Utility
Maintenance & Services
Private Ltd.

World Connect Private
Limited

# Sri Lankan Rupees
* Philippine Peso

S. No.

Name of Group Entity

InterGlobe Hotels Private

Limited

Techpark Hotels Privatt
Limited

InterGlobe Technologie!
Private Limited

InterGlobe Technology
Quotient Privatd.imited
World Connect  Private
Limited

InterGlobe Air Transport
Limited

IGT Solutions Private
Limited

Nature of litigation

Income Tax
Notices
Service Tax
Income Tax
Excise

Civil
Notices
Income Tax
TDS-CPC

Income Tax

TDS-CPC

TDS-CPC

Income tax

TDS-CPC
Notices

Litigation by the Group Entities

Nature of litigation

Civil
Criminal
Civil

Civil
Criminal
Civil
Arbitration
Criminal
Criminal

Civil

Criminal

24

Number of cases

G R R NRRRNEPR

»

Number of cases

[IENREN

N NN O

Approximate amount
involved

0.01
Unascertainable
Unascertainable
Unascertainable
Unascertainable
Unascertainable
21.66
Unascertainable
0.46

Unascertainable

0.02

0.15

78.64
04
0.010

(in  million)
Approximate amount
involved
1.29
Unascertainable
0.83

6.02

Not ascertainable
211.14

5.40

6.05

0.71

0.82
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2. Our business and growth plans will depend omow effectively we apply the lowcost carrier, or LCC,
model to the markets in which we operate or plan to operate and how successful we are in
implementing our growth strategy.

The airline industry is characterized by low profit margins and high focests, including lease and other aircraft

acquisition charges, engineering and maintenance charges, financing commitments, staff costs and IT costs.
Significant operating expenses, such as airport charges, do not vary according to passenger load ¢adsrfon

us to profitably operate our business, we must continue to achieve, on a regular basis, high utilization of our aircraft,

low levels of operating and other costs, careful management of passenger load factors and revenue yields, acceptable
service levels and a high degree of safety, such that we continue to generate high revenues and grow profitably. As
some of the factors affecting these tasks are not totally under our control, there can be no assurance that we will be
able to achieve any one owore of these aims to a sufficient degree for our business and growth plans to succeed at

all or for us to be able to cover the fixed costs of our operations or achieve acceptable operating or net profit
margins. For example, high utilization may be difft to achieve as a result of internal factors such as operational

problems or procedures or external factors such as increased competition or delays caused by inadequate airport
facilities or air tr af®laclkof arport infasriicturs and fadilites m Indigpdowdda s e s e
adversely affect our businégs3 . As we rely on maintaining high utilize
unavailable, we may suffer greater damage to our service, reputation and profitability.

In addition, it may be difficult for us to continue to operate at present costs levels because of the addition of new
aircraft to our fleet, expansion of our operations in domestic and international markets, oil price increases and other
internal or external factorg-urthermore, it may be difficult for us to deliver higher revenues and capture greater
market share, if we face prolonged or intense price competition. The expansion of flight routes in foreign markets
are also dependent on bilateral and/or reciprogaingements between the relevant governments, which may or
may not materialize. In these and other ways, should we be unable to successfully continue to apply the LCC model
to the Indian market or replicate it in competitive international markets, ouresssioperations and financial
condition may be adversely affected.

Further, our growth strategy involves increasing the frequency of our flights in markets that we currently serve and
expanding into new underpenetrated tier Il and tier Ill cities in ladi potentially to select new destinations in
Southeast Asia, South Asia and the Middle East. Our success in implementing our growth strategy may be adversely
affected by:

1  our inability to grow domestic networks and frequencies in a profitable manner;
ourinability to acquire additional licenses and traffic rights to our targeted geographical markets;
delay in procuring, or our inability to procure, flight slots on terms that are financially viable;

1

1

1  changes to our cost structure;

9 inability to replicate th&.CC model in our proposed international operations;
1

factors affecting demand in international travel to and from India, including the general condition of the
global economy;

1 operational, financial, marketing and legal challenges (including compliancdondiign laws) that are
different from those that we currently encounter;

1  ourinability to operate and manage a larger operation in a cost effective manner;

9 our inability to maintain or grow our ancillary revenues;

1  greater exposure to exchange rate vatgtil

1  our inability to hire, train and retain sufficient numbers of pilots, flight crew and engineers with relevant
experience;

1 our inability to secure the necessary parking bays and departure slots at our targetedaaigports;

1 delays in fulfilment of ourircraft orders by the aircraft manufacturer or our inability to finance such
aircraft on acceptable terms.
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Many of these factors are beyond our control. While we intend to replicate our LCC business model to expand our
operations to new markets, we magvh limited operating experience in such markets, where the operating,
financial, marketing and legal challenges presented could be significantly different from those that we currently face
in our existing markets. There can be no assurance that we edbex in implementing our strategy of expanding

into these new markets.

3. We may be unable to fulfil our commitments under our 2011 or 2015 aircraft purchase agreements
with Airbus.

Our June 2011 and August 2015 firm orders with Airbus have secured a @kesebeduled deliveries from
November 2015 to 2026, subject to any delivery advancements or defetvalsegotiated with Airbus. We expect

these deliveries to increase our operating fleet to approximately 111, 134 and 154 aircraft, net of retbgents,

end of fiscal 2016, 2017 and 2018, respectively. In the event that we are unable to successfully implement our
growth strategy or if we are unable to arrange financing for such deliveries, we may have to delay or cancel the
scheduled deliveries ofraraft under our 2011 or 2015 firm orders with Airbus and could incur significant damages

as a result of any potential delay. The damages imposed under the 2011 and 2015 aircraft purchase agreements with
Airbus may have an adverse effect on our businessilts of operations and financial condition (please see the
chapterfi O uBusinesd Ou r  Fbegimmihgon pag&82).

4, We have in the past entered into related party transactions and may continue to do so in the future.

We have entered into transactionghamour Promoters and with certain Group Entities. Services performed by
related parties, most notably include the operation of our call centre by InterGlobe Technologies Private Limited, the
operation of our sales function supported by InterGlobe Air §part Limited, the lease of certain office space from
InterGlobe Enterprises, our Promoter, and the lease of our corporate office from Acquire SewditeterGlobe
Enterprisesour Promotes. The total expenses incurred towards the aforementioned related parties amounted to
1458.64million or 1.17% of our total expenses and365.83million or 1.08% of our total expenses, in fiscal 2015

and the three months ended June 30, 2015, respectiveR | eas e sEenahei ahafRdteméneonent s
Related Parties andRelated Party Transactionseginning on pag829 While all such transactions have been
conducted on an armdés | ength basi s, chteve@moee favosableterms no a s
had such transactions not been entered into with related parties. Furthermore, it is likely that we will enter into
related party transactions in the future. There can be no assurance that such transactions, individuiddéy or in
aggregate, will not have an adverse effect on our financial condition and results of operations.

5. Objects of our Issue include retirement of outstanding lease liabilities and repaying certain affiliates of
our GCBRLM, J.P. Morgan India Private Limited. A foreign affiliate of J.P. Morgan India Private
Limited, J.P Morgan Trust Company of Delaware, is a joint trustee of The Chinkerpoo Family Trust,
which as of the date of t hliEguitySkackes. Her ri ng Prospectus

Our Company had entered irdorangements with Unicorn Leasing Limited (borrower and lessor), Unicorn Funding
Limited (ECA borrower and intermediate lender), JPMorgan Chase Bank N.A., London Branch (Original ECA
lender) and J.P. Morgan Europe Limited (Facility Agent and Security&aubr the financing of 11 aircraft. Our
Company proposes to retire three of such financing arrangements through the Net Proceeds and consequently
acquire the aircraft. For further details on the arrangement and utilization of Net Proceeds pleaselsgaethe
fiObjects of thelssée begi nnilbkég on page

JPMorgan Chase Bank N.A., London Branch (Original ECA lender), J.P. Morgan Europe Limited (Facility Agent

and Security Trustee) and J.P. Morgan Trust Company of Delaware are foreign affiliatesGERRELM, J.P.

Morgan India Private Limited. J.P. Morgan Tr@bmpany of Delawardpgether with Ms. Shobha Gangwal, are

joint trusteeof The Chinkerpoo Family Trust, which as of the date of Bed Herring Prospectus ows3,800,000

Equity SharesForf urt her details on J. P. Mor gan Tr us®ene@b mpany
Informatiod begi nni9hg on page

6. Our levels of indebtedness could adversely affect our business. Further, we may incur a significant
amount of debt in the future to finance the acquisition of aircraft and our expansion plans.

We have agreed to purchase a total of 430 Airbus A320neo aircraft as per fixed aircraft delivery schedules under our
2011 and 2015 purchase agreements with Airbus. We generally assign otw pghchase each aircraft under our
purchase agreements with Airbus to a tipedty lessor and lease the aircraft from the lessor following delivery of
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the aircraft under a sabndleaseback agreement. Under the terms of our assignmentpénigd lesors are

typically required to pay the agreed purchase price between the lessor and us for each delivered aircraft directly to
Airbus. If we are unable to assign our right to purchase under our purchase agreements with Airbus-paythird

lessor or ifsuch thirdparty lessor defaults in purchasing the aircraft from Airbus, we may have to incur a significant
amount of debt to finance the acquisition of the aircraft. As expanding our fleet size is crucial for implementing our
growth strategy, any failuréo obtain acquisition financing may adversely impact our business. There is no
assurance that we will be able to raise such financing in time, on acceptable terms or at all. If we are unable to obtain
financing for new aircraft on acceptable terms, thiy ingrease the cost of financing, affect our profitability and

cash flow, delay our fleet expansion plans and result in a breach of our purchase agreements and penalties for any
delay or cancellation of aircraft under our purchase agreements. For fuethiemad | s , pl eas@ir see t hi
Busines8 OurFleeb begi nnild2g on page

We are subject to interest rate fluctuations on our floatig lease arrangements and our floatiig
indebtedness. Of the 97 aircraft we have under lease as of Aug@étl’®1,70 are under fixeidte leases while the

lease payments for the remaining 27 are on a floatiteybasis, based on LIBOR. For further details, please see the

¢ h a p ®ue Busirfesd Our Fleed Financing of Fleek b e gi n ni ©88 Asoanresyltavghe our current
exposure to interest rate fluctuations is relatively contained with respect to thedigddases, significant increases

in interest rates will increase our obligations under our floatitg leases and may adversely impact our restilts
operations. Furthermore, we may increase our exposure to interest rate fluctuations through new leases or financing
arrangements.

The degree to which we are indebted could adversely affect our business operations, including (i) increasing our
vulnerabiity to adverse general economic and industry conditions, (ii) affecting our ability to obtain additional
financing to fund future acquisitions of aircraft or for other general corporate purposes, (iii) requiring the dedication
of a substantial portion afur cash flow from operations to the payment of principal and interest on indebtedness,
thereby reducing funds available for operations and future business opportunities and (iv) causing us to be
vulnerable to increases in interest rates as certain diawwwings may be at variable rates of interest. In addition,
certain agreements governing our future indebtedness may contain covenants that require the creation of security
interests over our assets and limit our operatingfimaghcial flexibility. Ourability to meet our payment obligations

will depend on the success of our business strategy and our ability to generate sufficient revenue to satisfy our
obligations which are subject to many uncertainties and contingencies beyond our control.

7. Following the listing of the Equity Shares in the Issue, we will continue to be controlled by our Promoters
and Promoter Group who will at completion of the IPO collectively control, directly @ indirectly,
appr oxi m% ofedrgutstinding Equity Shares (assumindull subscription to the Issue)

Pursuant to our Articles of Association and the shareh
that we entered into with | GE and Mr. Kapi | Beémti a, Mr
Groupo) and Caelum I nvest ment LLC, Mr . Rakesh Gangwal ,
Trust (Trustee: Ms . Shobha Gangwal & J. P. Morgan Tru
without regard to minimum shareholding: (i) théB Group has the right to nominate three -imatependent

Directors and the RG Group has the right to nominate oneéntependent Director; one of the Directors nominated

by the IGE Group and the one Director nominated by the RG Group anetimamy Directors, which means that

these directors once appointed would not need to stand for election at future shareholder meetings, (ii) the Chairman

of the Board is required to be nominated by the IGE Group, and (iii) the IGE Group has the right to nominate and
appoint the Managing Director, the Chief Executive Officer, and the President of our Company, subject to
compliance with Indian law that requires that any such appointment be approved by the shareholders at a
sharehol der sé meet i n g Direntor,taidey theaBsaed inotlie caséd of theMzhiefeEgecutive

Officer and the President.

Our Articles of Association and the SHA also grant the IGE Group and the RG Group rights of first refusal to any of

our Equity Shares proposed to be transferrethbyother group to any third party, including through transfers of our

Equity Shares other than through a Stock Exchange. Such rights are exercisable by IGE Group and RG Group only

for a period of four years from the successful completion of the Issum &lcessful completion of the Issue, our
Promoters and Promoter Group wildl collectively contr.
outstanding Equity Shares (assuming full subscription to the Issue). As a result, our Promoters and Broomwte

will continue to have the ability to exercise significant control over our Company and all matters requiring
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shareholder approval, including election of directors, our business strategy and policies, and approval of significant
corporate transactis such as mergers and business combinations. Their ability to exercise control of our Company
may also have the effect of delaying, preventing or deterring a change in control of our Company, even if such a
transaction may be beneficial to the other shalders.

In addition, our governance structure and contractual arrangement with our Promoters and members of our Promoter
Group will limit your ability to influence corporate matters, in particular any matters to be determined by our Board

of Directorsor our senior management, as a result of the rights of the IGE Group and RG Group to nominate,
collectively, four of the six members of our Board of Directors and the Chairman of our Board of Directors and to
nominate and appoint our Managing Director, étixecutive Officer and President. Because the IGE Group and

RG Group will retain those rights even if they sell all or a portion of our Equity Shares that they will own and
control upon completion of this Issue, our corporate matters may in the futunéusmced by parties with no

economic interest in our Equity Shares or our Company and whose interests significantly diverge from those of our
shareholders. Our Promoters and Promoter Group will continue to control our Company through their shareholding
after the Issue. Their interests as controlling shareholders of our Company could be in conflict with the interests of
our other shareholders. We cannot assure you that our Promoters and Promoter Group will act to resolve any
conflicts of interest in favoof our Company or the other shareholders. To the extent that the interests of our
Promoters and Promoter Group differ from your interests, you may be disadvantaged by any action that our
Promoters and Promoter Group may seek to pursue. For more informatiop | e a s e sMaie Provisiens sect i o1
of the Articles of Association a nd t hHistory And Pthee Corpdirate MattedsOther Details regarding our

Compang Summary of Key AgreemetitSh ar ehol der sd Agr eement bet wéen our
begiming on page§52and212, respectively.

8. A failure to comply with covenants contained in our aircraft and engine lease agreements or our
financing agreements could have a negative impact on us.

We have entered into aircraft and engine lease agreemaéthtsvarious lessors. These agreements contain
customary termination events and also require us to comply with certain covenants during the term of each
agreement, including regulatory compliance. Failure to comply with such covenants could result irtauddéa

the relevant agreement, and ultimately in gpossession of the relevant aircraft or engine. Certain of these
agreements also contain craksfault clauses, as a result of which default under any one of the lease agreements
may be treated as a&fadult under other lease agreements. As such, a failure to comply with the covenants in our
aircraft and engine lease agreements could have an adverse effect on our business, financial condition and result of
operations.

Our financing arrangements conta@strictive covenants regarding, among other things, restrictions on dividends,
reorganization, amalgamation or merger, incurrence of additional indebtedness, the disposition of assets and the
expansion of our business.

In the event we are unable to obtain the consents of our lessors or lenders under these agreements in a timely
manner, or at all, the same could have an adverse impact on our business. Alternatively, should we breach any
financial or other covenants comtad in any of our financing arrangements, we may be required to immediately
repay our borrowings either in whole or in part, together with any related costs. We may be forced to sell our assets
if we do not have sufficient cash or credit facilities to med@ayments. Additionally, if our borrowings are secured
against all or a portion of our assets, lenders may be able to sell those assets to enforce their claims for repayment.

9. Based on certain qualifications noted by our auditors, there are deficienciea certain aspects of our
internal controls over financial reporting.

In connection with the audits of our financial statements, our Autliéamoted that tere were delays in the
deduction/accrual and deposit of certatatutory duess a qualification with respect to matters specified in the
Companies (Auditors Report) Order, 2003, as amended, in the annexures to their audit reports for each of fiscal
2013 and 2014. Although these qualifications did not require any corrective aajstim our financial statements,

the reports were nonetheless qualified in accordance with the requirements of the Companies (Auditors Report)
Order, 2003, as amended. Such qualifications may be repeated in future years.

The existence of any deficienci@s our internal controls over financial reporting in the future could require
significant costs and resources to remedy such deficiencies. The existence of such deficiencies could cause the
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investors to lose confidence in our reported financial informadiod the market price of our Equity Shares could
decline significantly. If we are unable to obtain additional financing to operate and expand our business as a result,
our business and financial condition could be adversely affected.

10. Contingent liabilities could adversely affect our financial condition.

As of June 30, 2015, our contingent liabilities were as below:

a. Income Tax: 972.71 million, he income tax authority has assessed and revised the taxable income on
account of disallowance of certain erges, provisions, depreciation and/or adjustments, and in respect of
the tax treatment of certain incentives received from the manufacturer with the acquisition of aircraft and
engines. Management has filed an appeal against the disallowance and/or eadfustrade by tax
authorities and believe, based on advice from counsels/experts, that the views taken by the tax authority are
not sustainable at higher levels and accordingly no provision is required to be recorded in the books of
account on account ofégrsame. Liability as at June, 3015 is net of 1,602.03 million, which represents
minimum alternge tax recoverable written of.

b. During the current and previous years, the Company has received certain show cause notices and demand
orders from the Commigmer of Customs and Commissioner of Central Excise (Adjudication), on account
of nonpayment of service tax on expenditure in foreign currency amountin@187 million and excess
availment of cenvat credit on cargo services amounting36.07 million The claims are disputed by the
Company. The Company is of the opinion that the above mentioned claims are not tenable and accordingly
no provision is required in the books of account.

c. Claims against the Company by supplier not acknowledged as debt targotcn  186.40 million on
account of certain disputed matters.

d. In addition to above, the Company is party to various legal proceedings in the normal course of business
and does not expect the outcome of these proceedings to have any adverse effdiutantidlestatements
and hence no provision has beenigefagainst the same.

For further details regarding contingent liabilities, please see the cliaptérn a n c i a | be§inniag oe pagent s 0
265

Our contingent liabilities may become actliabilities. In the event that any of our contingent liabilities materialize,

our business, financial condition and results of operations may be adversely affected. Furthermore, there can be no
assurance that we will not incur similar or increased leviet®tingent liabilities in the current fiscal year or in the

future.

11. We may not be able to successfully implement our growth strategy of expanding our route network
due to factors beyond our control.

We intend to develop a portfolio of routes which hthes potential to deliver high passenger load factors at yields that

are attractive to us. The number of markets we serve and our flight frequencies depend on our ability to identify
appropriate geographic markets upon which to focus and to gain suitgdalg access and route approval in these
markets. When selecting a potential route, we typically choose a destination that has a population in excess of one
million people and has the potential to service other key cities, where the route is a gobdoiitrveixisting network,

the attractiveness of alternative modes of transport for the route (such as rail) and whether the route has proven to be
successful for our competitors. We also consider economic indicators to identify the growth opportunities in a
particul ar mar ket . OwW IBesmes®OursRewe Netwogk DomésticpRogea Seléction and
Development StrateQy begi nnilfitg on page

Factors that may affect our ability to identify appropriate new routes to which we can expand include rtmit ar
limited to the following:

i economic, political and business conditions;

i general population trends in India;
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conditions in the Indian domestic ground transportation industry;

national, regional and local governmental laws, regulations, policies or actions, including those
related to taxation and tax restrictions;

1 regulatory limitations such as on flight capacity or the ability of carriers to process more
passengers;

1 slot avalability at potential new destinations; and

i the business and operations of our competitors.

Our inability to successfully identify new routes on which to expand our route network may result in excess unused
seat capacity in our fleet. Although we may npete additional new routes immediately or at all, we may still
incur costs in attempting to identify such new routes and operating expenses to maintain and service our aircraft.
The size of our route network also affects our aircraft fleet requiremamtsour failure to expand our route
network may cause us to delay or cancel our new aircraft orders or delivery of new or previously used aircraft that
we have purchased or leased, which in turn could result in a breach of our obligations under oupaictrase
agreements with Airbus or our various aircraft lease agreements.

The expansion of our business will also require additional skilled personnel, equipment and facilities. The inability
to hire and retain skilled pilots and other personnel orrsettie required equipment and facilities efficiently and
costeffectively may adversely affect our ability to execute our growth strategy. Expansion of our markets and flight
frequencies may also strain our existing management resources and operati@amgialfiand management
information systems to the point where they may no longer be adequate to support our operations, requiring us to
make significant expenditures in these areas. In light of these factors, we cannot assure you that we will be able to
swcecessfully establish new markets or expand our existing markets, and our failure to do so could have an adverse
impact on our business, financial condition and results of operations.

12. There is no assurance that the new routes which we expand into will begditable or become profitable
over time.

There can be no assurance that the new markets we enter into will provide passenger traffic that is sufficient to make
our operations in those new markets profitafilee expansion of our route portfolio and comnement of our

flight service to new routes that we successfully identify for expansion will also involveugtadsts as well as
additional administrative and staff costs associated with complying with local regulations and operating
requirements. Furtherore, on our newly commenced routes, our load factors and fares initially tend to be lower
than those on our established routes, which may result in initial I08&=anay also periodically run special
promotional fare campaigns and conduct road showssaled meets for travel agents, in particular, in connection

with the opening of new routes. Promotional fares and incentives may have the effect of increasing load factors but
tend to reduce our yield and passenger revenues on such routes during thetpatititey are in effectVe also

generally increase our marketing efforts in connection with the opening of new, sughsas putting up billboards

in strategic locations and advertising in regional languages to reach out to more people, which increases our costs
associated with expansion. These costs are likely to lead to initial losses that could have an adverse oupact
results. The failure of new routes to be profitable or become profitable over time may adversely affect our business,
financial condition, results of operations and cash flows.

13. Our implied valuation based on our implied price / earnings multiple atthe Issue Price may be higher
than that of other international LCCs.

Among the international carriers that follow the LCC business model, we consider AirAsia, Cebu Pacific, Ryanair,
Southwest Airlines, Spirit Airlines and Wizz Air to be our closest coatgarpeers. Our implied valuation based on

the implied price/earnings multiples of the Issue Price could be higher than that of comparable international LCCs
and other airlines. Other LCCs may operate in different markets or follow a different businedstimodours

which may impact their profitability. In addition, many international LCCs follow different accounting practices and
prepare their financials in accordance with accounting principles that may be significantly different from Indian
GAAP in accadance with which we prepare our financial statements. You may therefore not be able to accurately
assess and measure the value of our business by comparing our implied price/earnings multiples with those of other
international LCCs. Please see the chafiBaisis forlssu8 b egi nnilB3g on page
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14. Our entire current and projected fleet comprises Airbus A320 family aircraft, and any real or
perceived problem with the Airbus A320 aircraft or our IAE engines could adversely affect our
operations.

We operate aldet of 97 aircraft as of August 31, 2015, all of which are Airbus A320 aircraft which utilize engines
from Internati onaAEORNer WQuENngdgiepesidABGcéinon Airbus, its A
engines makes us particularly vulnerable to mmplems that might be associated with such aircraft or engines. The
Airbus A320 family of aircraft has been in service for over 25 years. Because our entire fleet comprises Airbus
A320 family aircraft, including the new aircraft which we expect to rexeiglivery in the future, any defect or
problem discovered in an Airbus A320 family aircraft may result in Airbus recalling or issuing maintenance
advisories applicable to all such aircraft, and our fleet may have to be grounded while such a defetdrrigprob
corrected, assuming it can be corrected at all. Any such defect or problem may also result in aviation authorities in
India or elsewhere implementing certain airworthiness directives which may require substantial cost to comply with.
Further, our oprations could be adversely affected if passengers avoid flying with us as a result of a negative
perception of the Airbus A320 aircraft due to real or perceived safety concerns or other problems.

Currently, all of our aircraft carry \2527A5 engines marfactured by IAE, and, upon delivery, all of our A320neo
aircraft under our 2011 order will utilize a new type of Pratt & Whitney engineai@get to select engines for the
A320neo aircraft in our 2015 order. A change in engine suppliers or contractoesl ¥gth existing engine
suppliers, including a change in fuel saving terms, may lead to less favorable terms in our future engine orders,
which may increase our fixed and variable costs.

15.  Any production delays for or issues with the Airbus A320neo aircrafand its engines would affect our
expansion plans.

We ordered 180 Airbus A320neo aircraft in June 2011 which will utilize Pratt & Whitney engines and an additional
250 Airbus A320neo aircraft in August 2015. The A320neo aircraft and its engines ardlywmder commercial
production and none have been delivered to date. Any delays in entering these aircraft into service would adversely
affect the implementation of our expansion plans and our financial condition. Once delivered, the adverse effect of
any real or perceived problem for the Airbus A320neo as a newly operational aircraft or with the new Pratt &
Whitney engines in such aircraft could be greater than if faced by an aircraft with a longer operational history.

In addition, our anticipated airdtduel expenses may be adversely affected if the new A320neo aircraft and Pratt &
Whitney engines ordered in 2011 do not achieve the projected levels of fuel efficiency.

16. Our business and activities areegulated by the Competition Act, 2002and our Company is one of the
airlines which are the subject of an ongoing investigation and a complaint.

At the direction of the G&hp the Directoate Gaberahof iCElhasaatently f Il nd
commenced an investigation into allegedtelization in the airline industry in contravention of the provisafribe

Competition Act, 2002the iCompetition Actd). By a letter dated September 16, 2015, the DireGtemeral of

CCI has sought certain information from our Company in conneetitimthis investigation.For further details on

this investigat i o rmutstgnding aitgationsaedeMaterinl Develdpmgnts be giinni ng on g
376.

The Express | ndus EI€IY ha dilednacconiplaird before the CG aghidar Company, Jet

Airways, SpiceJet, Air India and GoAir, alleging that these airlines had formed arpamiketitive cartel to impose

fuel surcharges for the transportation of cargo. EICI also alleged that, although fuel surcharges were introduced as
extra charges linked to fuel prices, there has been no corresponding decrease in fuel surcharges as fuel prices have
declined.F o r further details on thi Qutgtanding eitgationnagd Maeriale a s e s ¢
Developments begi nni3ég on page

The Competition Act was enacted for the purpose of preventing business practices that have an appreciable adverse
effect on competition in India. Under the Competition Act, any agreement which directly or indirectly determines
purchase or sale pricelémits or controls production or allocates control of a market by geography or number of
customers is presumed to have an appreciable adverse effect on competition. The Competition Act also prohibits
abuse of a dominant position by an enterprise and mapplied to prevent mergers, amalgamations or acquisitions
proposed by us If any business activity we conduct is held to be part of an arrangement, understanding or action in
concert between enterprises, whether formal or informal, which causes @lystdikcause an appreciable adverse
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effect on competition in India, we may be prohibited from engaging in the activity and subject to substantial

monetary penalties. If any enforcement proceedings are initiated by the GfCangradverse publicity gersed

due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the

Competition Act, it may have a material adverse effect on our business, financial condition and results of operations.

17. Grants of stock optiors under our employee stock option schemes will result in a change to our profit
and loss and will, to that extent, reduce our profits.

We intend to grant eligible employees 3,107,674 options under our employee stock option scheme, the InterGlobe
Aviation Limited Employees Stock Option Schein@ 0 1 ESOS 2015 110 ) . The Compngteedyat i on
its resolution date®ctober 6, 2015 has proposed #pproval of the grant of up to 2,528,9@tions at the Issue

Price and up t®78,746 options at the facalue of the equity shares of the Company (i.e10). Each of these

grants shall be made on the Pricing Date. For more details on the grants under ESO%,20l#&se refer to the

¢ h a pQGapital Stfucturé on 9% age

In accordance with the Guidankte on Accounting for Employee Shadrased Payments as issued by the Institute

of Chartered Accountants of India, our Company has recognised the cost of equity settled stock options using the
fair value method. Fair value of stock options granted undgrayee stock option schemes is determined at the
grant date using valuation techniques consistent with the generally accepted valuation methodologies for pricing
financial instruments. Under Indian GAAP, the grant of stock options under employee stiock smbiemes will

result in a charge to our profit and loss over the vesting period, based on fair value of options determined on the date
of grant.

18. We have negative net worthas atJune 30, 2015.

Our Company has negative net worth af,393.87 million ast June 30, 2013f this financial position continues,
it may make it more difficult or expensive for us to obtain future financinmeet our liquidity needs. Further,
there can be no assurance that we will be able to achieve a positive net weribds going forward.

19. Depreciation of the Rupee against the U.S. Dollar may have an adverse effect on our results of
operations.

While substantially all of our revenues are denominated in Rupees, we are exdoseigioexchange rate risk as a
substarial portion of our expenses are denominated in U.S. Dollars, including our aircraft orders with Airbus, all of
our aircraft and engine leases and financing payments, our aircraft fuel and a significant portion of our aircraft
maintenance expenses. In addit the cost of aircraft fuel sourced domestically could be adversely impacted by the
depreciation of the Rupee against the U.S. Dollar as domestic aircraft fuel prices are derived from international fuel
prices which are denominated in U.S. Dollakscordingly, any depreciation of the Rupee against the U.S. Dollar

will significantly increase the Rupee cost of our operations. We may or may not be able to pass increased costs to
our customers by increasing our passenger ticket prices without a decreas®ad factors. Please see the chapter
APresentation of Finandgk»rxdhanqdegiRngenpagddd Mar ket Dat a

In April 2014, we started importing aircraft fuel. Imported aircraft fuel must be paid for in advance at a U.S. Dollar
price determined approximately two months prior to delivery, which further exposes us to fluctuations in the
exchange rate between the U.S. Dollar and the Rupee.

20. We may not be able to negotiate favourable terms in future aircraft purchases, which may adversely
affect our financial results.

We receive nomefundable incentives from manufacturers. The application of these credits to our operating leases
results in a net reduction in our aircraft rental payments which is amortized over the initial terms ofrétiagppe
leases. As of June 30, 2015 we had unamortized deferred incentive$60466.71 million as a result of these
credits. We would not receive such credits in the event that the market price of the A320neos were to decrease
below the price under our021 or 2015 orders. There &@so no guarantee that we will be able to negotiate
favourable terms in our future aircraft purchases, which may adversely affect our financial results.

21. Our reputation and business could be adversely affected in the event of @mergency, accident or
incident involving our aircraft or personnel.
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We are exposed to potential significant losses in the event that any of our aircraft is subject to an emergency,
accident, terrorist incident or other disaster and, consequently, sagntifiosts and harm to our reputation arising

from passenger claims, repairs or replacement of a damaged aircraft and its temporary or permanent loss from
service. There have been instances where pilots who were certified by the MoCA and the DGCA have been
subsequently found to have fraudulently obtained credentials, including two instances involving our airline. There
can be no assurance that we will not be affected by such events or that the amount of our insurance coverage will be
adequate in the eventich circumstances arise (s@& We are exposed to certain risks against which we do not
insure and may have difficulty obtaining insurance on commercially acceptable terms or at all on risks that we
insure againsttoday) and any s uch bstanBahincreaseindurdnswanae premiuans. i addition,

any future aircraft accidents or incidents, even if fully insured, may create a public perception that we are less
reliable or safe than other airlines, which could have an adverse impact oputatiom and business.

22. We depend on our key personnel, especially our executive officers and key management, and some of
our Promoters for the continued success of our business and operate in a highly competitive labor
market.

Our success depends tasignificant extent upon the continued services of our executive officers and other Key
Management Personnel, along with support of our Promoters, Mr. Rahul Bhatia and Mr. Rakesh Gangwal. The loss

of any of our Promoters, executive officers and other Kepadament Personnel, or failure to recruit suitable or
comparable replacement s, could have &Oor Marthgemedskey ef f ect
Management Personriel be gi nni2Bd7g on page

Our business also requires us to have highkilted, dedicated and efficient pilots, cabin crew and other personnel.

Our growth plans will require us to hire, train and retain a significant number of new employees in the future. From
time to time, the airline industry has experienced a shortage of skdiestrmel, especially pilots. We compete
against all other airlines, including major fskrvice airlines, for highly skilled personn@ur average attrition rate

for pilots is 6.9% per year from Fiscal 2011 to Fiscal 2QHsge scale attrition could add our costs since we may

have to invest in the hiring and training of new pilots, cabin crew, engineers and other personnel. We have in the
past been investigated by the DGCA concerning the hiring of unqualified pilots. We may have to increase wages and
benefits to attract and retain qualified personnel or risk considerable employee turnover. As we are based in India,
the market rates for wages are lower as compared to other Asian countries due to the lower cost of living and
qualified candidates may che®to work in regions where wages are higher. If we are unable to hire, train and retain
qualified employees at a reasonable cost, we may be unable to execute our growth strategy.

23. Ourinternational routes expose us to risks associated with internationalctivities.

Having commenced international operations in September 2011, we have limited experience operating in
international sectors, which involve risks that are not generally encountered when doing business only in India.
These risks include, but aretrimited to:

changes in foreign currency exchange rates and financial risk arising from transactions in multiple currencies;
obtaining or maintaining landing rights and the allocation of parking bays and slot timings, and agreements
with third-party sevice providers for maintenance and ground handling services, in foreign airports where
locally-based airlines may receive more favorable terms;

1 difficulty in developing, managing and staffing international operations because of distance, language and
cultural differences;

consumer attitudes, including the preference of customers for ldzzslyd airlines;

increasing labour costs due to high wage inflation across different international locations, differences in
general employment conditions and the degfemmployee unionization and activism;

i business, political and economic instability in foreign locations, including actual or threatened terrorist
activities, and military action;

adverse laws and regulatory requirements, including more comprehensiaioggthian in India;

export or trade restrictions or currency controls;

more restrictive data privacy requirements;

governmental policies or actions, such as consumer, labor and trade protection measures;

taxes, restrictions on foreign investment, andtbron the repatriation of funds;

diminished ability to legally enforce our contractual rights; and

f
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i decreased protection for intellectual property.

Any of the foregoing risks may adversely affect our ability to conduct and grow our busieesationally.

24. We may be subject to industrial unrest, slowdowns and increased wage costs, which could adversely
impact our operations and financial condition.

India has stringent labor legislation that protects the interest of workers, includingtiegithat sets forth detailed
procedures for dispute resolution and employee removal and legislation that imposes certain financial obligations on
employers during employment and upon retrenchment. Under Indian law, employees have a right to establish trad
unions. Although our employees (including pilots) are not currently unionized, we cannot assure that they will not
unionize in the future. If some or all of our employees unionize or if we experience strikes, unrest or slowdowns, it
may adversely impaaiur operations and make it difficult for us to maintain flexible labor policies and we may
experience increased wage costs adversely impacting our profitability. In order to retain flexibility and keep our
fixed overhead to a minimum, in line with induspractice, our Company appoints contractors who in turn engage
on-site contract labor for performance of our tskill operations in India such as cargo handling and loading. We

are subject to the risk that on an application made by the contract laltloeeappropriate government may direct

that such contract laborers be treated as our employees or that we pay certain contributions for such contract
laborers. Any industrial unrest or slowdowns which our tpiadty contractors may experience could disringt
provision of services to us and may adversely impact our operations and financial condition. Any inability to support
our growth with the required skilled laborers may affect operations and profitability.

25.  We rely on third-party service providers to perform functions integral to our operations.

We have entered into agreements with Hpedty service providers to furnish certain facilities and services required

for our operations, including aircraft maintenance services and some aspects of grouing kandtes (excluding

airports in Srinagar, Jammu), which include (i) loading and unloading of baggage, (ii) movement of passengers,
crew and towable ground support equipment at the airport, (iii) cleaning of aircraft and (iv) fumigation of aircraft
(dore only at New Delhi, Mumbai, Kolkata, Bangalore, Hyderabad, Chennai, Jaipur and Ahmedabad airports). We
outsource our cal l centre and our sales oper@®uri ons as
Businesd8 Our Operationd8 b e gi n nge 17§ Foo exampla, our call centre operations are outsourced to
InterGlobe Technologies Private Limited, our sales operations are supported by InterGlobe Air Transport Limited,
certain aspects of our aircraft maintenance is outsourced to a mainteepadeand operations facility approved by
European Aviation Safety Agency, and aspects of our ground handling operations are outsourced to several parties.
There can be no assurance that we will be able to renew our contracts wifhetityrdervice praders or negotiate
replacement contracts with other service providers on the expiration or termination of such contracts. Our inability
to renew contracts with thirdarty service providers or negotiate replacement contracts with other service providers
atcomparable or acceptable rates, or at all, upon the termination or expiration of such contracts may adversely affect
our business and results of operations. We are likely to enter into similar service agreements in new markets we
decide to enter and thecan be no assurance that we will be able to obtain the necessary services at acceptable rates
or at all.

Although we seek to monitor the performance of third parties that provide us with ramp and baggage handling and
aircraft maintenance services, théicéncy, timeliness and quality of contract performance by thady service
providers are often beyond our control, and any failure by our service providers to perform their contracts may have
an adverse impact on our business and operations. We éxgmxtdependent on such thipdrty arrangements for

the foreseeable future. If the third party that is currently providing aircraft maintenance services to us is unable to
provide its services to us for any reason during the course of our contract,vatlr business and results of
operations may be adversely affected.

26. We cannot ensure that our intellectual property is protected from copy or use by others, including our
competitors, and intellectual property infringement actions may be brought againgts.

We have made applications for the registration of various trademarks associated with our business and operations.
For further details of our p e Gaverrmgnt ang Ptheo KpprovalyIl. pl eas e
Intellectual Propertp b e g onrpagelb’g
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Our name and trademarks are significant to our business and operations. We cannot assure that we will be able to
register all of the trademarks applied for in our name, and such failure may materially and adversely affect our
business prospts, reputation and goodwill. Pending completion of registration proceedings, anpdhiydlaim

on any of our brands may lead to erosion of our business value and our operations could be adversely affected. We
may need to litigate in order to determitiee validity of such claims and the scope of the proprietary rights of
others. Any such litigation could be time consuming and costly, and a favorable outcome cannot be assured. Even if
our trademarks are registered, we may not be able to detect anlarissmat use or infringement or take appropriate

and timely steps to enforce or protect our intellectual property, nor can we provide any assurance that any
unauthorised use or infringement will not cause material damage to our business prospectsprapdtgtodwill.

Tata Motors Limited had issued notices in 2005 cl ai min
their trademark o6indigod. However, the mark has subsecd
application.
GOAri ssued notices in December 2013 <claiming that our u
constitutes infringement and passing off of their trad
ongoing.

We may be subject tolaims that we have breached our licensed use of software or otherwise infringed on the
intellectual property of third parties, including infringement by service providers who use such licences to provide
services to us.

27. Certain of our Group Entities have incurred losses in the preceding Financial Year and may incur
losses in the future.
Certain of our Group Entities incurred losses in Fig€dl3 2014and 205, details of which are set forth below:

Losses incurred in the fiscal yearended
Name of Company

(INR in million)
2013 2014 2015

InterGlobe Hotels Private Limited (198.65) (243.85) (428.95)
Techpark Hotels Private Limited (396.78) (198.91) (165.52)
Accent Hotels Private Limited (0.39) (147.21)
ARC Hospitality Private Limited (5.71) (9.34)
InterGlobe Established Private Limited (32.72) (5.00)
InterGlobe Services and TechnologiesIHAC (78.29) (27.76) (68.22)
Triguna Hospitality Ventures (India) Private Limited (14.06) (1.88) (3.89)
Ashford Properties Private Limited (0.08) (1.70) (3.11)
Isha Steel Treatment Private Limited (3.95) (0.89) (2.68)
SARYV Estate Private Limited (3.89) (1.15) (1.50)
InterGlobe Technologies Inc. (36.50)
InterGlobe Education Foundation (7.38) (10.24) (0.52)
InterGlobe Education Servic&dmited (4.61) (3.55) (0.42)
IGE (Mauritius) Private Limited (13.69) (5.28) (12.33)
Acquire Propbuild Private Limited (0.06) (0.02) (0.04)
InterGlobe Air Transport (Singapore) Private Limited (0.30) (0.30) (0.31)
InterGlobe Air Transport LimitedCanada) (0.34) (0.13)
InterGlobe Information Technologies (Dalian) Company (176.08) (141.71)
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Losses incurred in the fiscal yearended
Name of Company

(INR in million)
2013 2014 2015
Ltd.
IGT Solutions International Pvt. Ltd. (2.13) (0.40)
IGT Solutions Pte. Ltd. (7.77)
Uniworld Insurance Agency Private Limited (0.03) (0.26)
TheNavigatorTourism & TravelLLC (19.51)
Acquire Buildcon Private Limited (0.90) (0.38)
InterGlobe Luxury Products Private Limited (0.19)
InterGlobe Foundation (3.01) (0.07)
Acquire Infracon Private Limited (1.17)
IGT Lanka(Private) Limited (0.39)
Srilanand Mansions Private Limited (0.39)
CAE Simulation Training Private Limited (1.90) (33.25)
Pegasus Buildtech Private Limited (3.41)
Caddie Hotels Private Limited (224.93)
InterGlobe Technologies Pvt. Ltd. (26.60)
InterGlobe Enterprises Limited (279.57)
For foreign entities, conversion of foreign currency t
fiscal years:

i. RBI Reference Rate 2f00r5 USD as of March 31,
i.h Oanda closing rate for o02t0Ohle5r currencies is as on Marc

Additionally, there can be no assurance that our Group Entities will not incur losses in the future.

For details regarding our ®urdPiomoteEBsrandiGroupmtitied ph eegaisren isnege ot
page231

28. If our Promoter Group entities and/or Group Entities breach their obligations under agreements
entered into with us, it may adversely affect our business.

Our Promoter Group entities and Group Entities have entereddnéements with us, including agreements relating
to the following:

1 our call centre operations and certain IT services are outsourced to InterGlobe Technologies Private
Limited, sales operations are supported by InterGlobe Air Transport Limited and d@&rtsiiared
services have been procured from InterGlobe Enterprises;

1 our registered office is leased from InterGlobe Enterprises; and
1 our corporate office is leased from Acquire Serviaed InterGlobe Enterprises

There can be no assurance that our Prom@teup entities and Group Entities will not breach of any of their
obligations thereunder. Also, if these entities are for whatever reason unable to provide any of these services to us,

we will need to find alternate service providers, which we may nabketo either in a timely manner or on similar
economic ter ms. For f ur t h e ©Our damdgenieliit s ,a FigahciilaStatemenfe e t he
Statement of Related Parties aRdlated Party Transactiod®n page®15and329 respectively.
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29. Our Promoters and Directors have interests in us other than reimbursement of expenses incurred or
normal remuneration or benefits.

Our Promoters are interested in our Company to the extent of any transactions entered into between them and their
shareholding ath dividend entitlement in our Company. Some of our Directors are also directors of our Promoter,
InterGlobe Enterprises and Acquire Services. For further details, see the chaDeusr Manaaneé ment o
AFi nanci ab Sttenent efiRelated Parties aRdlated Party Transaction®eginning on pagezl5and

329, respectively.

Additionally, our Directors are also interested in our Company to the extent of remuneration paid to them for
services rendered as Directors of our Company and reimbursement n§expayable to them. Our Directors may

also be interested to the extent of any transaction entered into by our Company with any other company or firm in
which they are directors or partners. Additionally, our Directors may be interested in the Equity I8Hdrby them

or entities with which they are associated as promoters, directors, partners, proprietors or trustees or held by their
relatives or that may be subscribed by or allotted to the companies, firms, ventures, trusts in which they are
interestedas promoters, directors, partners, proprietors, members or trustees, pursuant to this Issue. Two of our
Promoters, namely, Mr. Rahul Bhatia and Mr. Rakesh Gangwal, are also interested in our Company to the extent of
the travel benefits made available tetn by us. For further details, see the chapfie3u r Ma n aapee ment 0O
AFi nanci al St@tenent efiRelated Rarties aRdlated Party Transactiondeginning on pagez15 and

329, respectively.

30. The premises used in our operations, including our regisred and corporate office, are leased.

We operate entirely out of leased properties. Our registered office is leased from InterGlobe Enterprises, our
Promoter, and our corporate office is leased from Acquire Seraitat$nterGlobe Enterprisesur Promters. The

lessors under the various leases are entitled to terminate their respective leases without cause. There can be no
assurance that should such a cause arise, the lessor will not terminate the relevant lease. In case of such termination,
we may notbe able to find suitable alternative premises in time or at all. Due to the nature of our business,
continuity of operations and access to facilities and systems is of critical importance. As a result, the termination or
the threat of termination of any olur leases could have a substantial disruptive effect on our ongoing business,
distract our management and employees and increase our expenses.

31. The requirements of being a listed company may strain our resources and distract management.

We have no expeniee as a listed company and have not been subjected to the increased scrutiny of our affairs by
shareholders, regulators and the public that is associated with being a listed company. As a listed company, we will
incur additional legal, accounting, corpteagovernance and other expenses that we did not incur as an unlisted
company. We will be subject to the listing agreements with the Stock Exchanges which would require us to file
audited annual and unaudited seannual and limited review quarterly reporvith respect to our business and
financial condition. If we delay making such filings, we may fail to satisfy our reporting obligations and/or we may
not be able to readily determine and accordingly report any changes in our results of operatiorlg as tther

listed companies.

As a listed company, we will need to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, including keeping adequate records of daily transactions to
support the existence of effective disclosure controls and procedures, internal control over financial reporting and
additional compliance requirements under the Companies Act, 2013. In order to maintain and improve the
effectiveness of our disclosure cais and procedures and internal control over financial reporting, significant
resources and management oversight wild.l be required.
other business concerns, which could adversely affect our busprespgects, financial condition and results of
operations. In addition, we may need to hire additional legal and accounting staff with appropriate listed company
experience and technical accounting knowledge and we cannot assure you that we will be@ble itoa timely

manner.

32.  Our operating results may fluctuate due to seasonality.

Seasonal variations in traffic affect our results of operations. We generally experience higher load factors during the
first quarter of each fiscal year (that is, Aprilione), as this quarter coincides with the summer holiday season in
India, and during the third quarter of each fiscal year (that is, October to December), as this quarter coincides with
the festival season in India as well as the Indian winter holidasoee#n addition, some of our areas of operations
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in north and east India experience adverse weather conditions in winter, resulting in additional expenses caused by
delayed and cancelled flights. Given our high proportion of fixed cost obligations sttesmnal factors are likely to
cause our results of operations to vary from quarter to quarter during a particular fiscal year.

33.  We are subject to incidences of credit card fraud.

A significant portion of our airline passenger ticket and ancillary service sales are made through our website, in
which our customers can pay for such tickets or services using their credit or debit cards. We have in the past
experienced, and expect tontimue to experience in the future, fraudulent bookings of our airline tickets and
services using credit cards. Such fraudulent bookings of tickets through credit cards in each of fiscal 2011, 2012,
2013, 2014 and 2015 aggregated to an amount2fi6 milion, 5.81 million, 67.43 million, 14.04 million

and 4.65 million respectively, representing 0.01%, 0.01%, 0.08%, 0.01% and 0.00% of total annual passenger
revenues, respectively, which amounts were writtrin our books of account as unrecoafele. While we have
established systems and procedures to reduce incidences of credit card fraud, there can be no assurance that we will
not experience increased fraud levels in the future. Any such increase in fraud levels could adversely affect our
future financial condition and results of operations

34. We rely on automated systems and the internet in the operation of our business and retain customer
data, which exposes us to risks from systems failures and security breaches.

We use automated systems in tygeration of our business, including our website and our online booking and
revenue management systems, some of which are provided by third parties and online travel agencies. Any inability
of such third parties to deliver such services could signifigatiirupt our operations and harm our business. Our
website and online reservation system must be able to accommodate a high volume of traffic, deliver important
flight information and have adequate protection from security breaches. Hence, we maygmificast costs on

our website and online reservation systems. Although, we have not experienced any significant system failures or
security breaches, there can be no assurance that system failures or security breaches will not occur in the future.
Any disruption in our automated systems may result in the loss of important data, increase our expenses and
materially and adversely affect our reputation and ticket sales and, consequently, our business. Please see the chapter
fiOur Businesd Information Technologd b egi nnilddg on page

We retain personal information received from customers and have put in place security measures to protect against
unauthorized access to such information. Personal information held both offline and online is highly sensifive and,
third parties wer e t o access such informati on wit hou
information, it could deter people from transacting on our website, our reputation could be adversely affected and
customers could possibly bringdal claims against us, any of which could adversely affect our business, financial
condition and results of operations. In addition, we may be liable to credit card companies should any credit card
information be accessed and misused as a result of fiackfiwient security systems implemented by us.

35. This Red Herring Prospectus contains information from the CAPA Report and the SAP Report which
we have commissioned

The informati on iIndustryhQuerview c biegm n a n Mg incladesinfoi@ngtien that is

derived from the CAPA Report and the SAP Report. We commissioned these reports for the purpose of confirming
our understanding of the industry in connection with the Issue. Neither we, nor any of the GCBRLMs or BRLMs,
nor any other pason connected with the Issue has verified the information in the CAPA Report or the SAP Report.
CAPA and SAP have advised that while they have taken due care and caution in preparing their reports based on the
information they obtained from sources whitley consider reliable, neither guarantees the accuracy, adequacy or
completeness of the CAPA Report or the SAP Report or the data therein and neither is responsible for any errors or
omissions or for the results obtained from the use of CAPA Report orR&fbrt or the data therein. The CAPA

Report and the SAP Report highlight certain industry and market data relating to the Company and its competitors.
Such data is subject to many assumptions. There are no standard data gathering methodologies itnithe indus
which we conduct our business, and methodologies and assumptions may vary widely among different industry
sources. Further, such assumptions may change based on
SAPO6s assumpt i oilhrot cllange and accordmglytour pasitiomin the market may differ from that
presented in this Red Herring Prospectus. Further, the CAPA Report and the SAP Report are not recommendations
to invest / disinvest in any company covered in the CAPA Repaheo8AP Report. CAPA and SAP state that they

are not responsible for any loss or damage arising from the use of the CAPA Report and SAP Report, respectively.
Prospective investors are advised not to unduly rely on the CAPA Report and the SAP Report kihgrthea
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investment decisions.
Risks Relating to the Issue and Investments in Our Equity Shares
36. We have in the last 12 months issued Equity Shares at a price that could be lower than the Issue Price.

We have in the last twelve months prior to filittds Red Herring Prospectus, issued Equity Shares at a price that
could be lower than the Issue Price. For further details regarding such issuances of Equity Shares, please see the
c h a pGapital Stfucturé begi nni92g on page

37. After the Issue, our Equity Shares may experience price and volume fluctuations or an active trading
market for our Equity Shares may not develop.

There has been no public market for the Equity Shares prior to the Issue and an active trading market for the Equity
Shares may not d@elop or be sustained after the Issue. Further, the price at which the Equity Shares are initially
traded may not correspond to the prices at which the Equity Shares will trade in the market subsequent to the Issue.

The price of the Equity Shares may fluate after the Issue as a result of several factors, including volatility in the

Indian and global securities markets, the results of our operations, the performance of our competitors,
developments in the Indian civil aviation sector, changing perceptiche market about investments in the Indian

civil aviation sector, adverse media reports on us or the Indian civil aviation sector, changes in the estimates of our
performance or recommendations by f i n acoroomialiberadizatoh vy st s,
and deregulation policies, and significant devel opment :

The trading price of our Equity Shares might also decline in reaction to events that affect the entire market and/or
other companies in our indtry even if these events do not directly affect us and/or are unrelated to our business,
financial condition or operating results.

38. Any future issuance of our Equity Shares may dilute
our Equity Shares by aur Promoters or other major shareholders may adversely affect the trading
price of our Equity Shares. The Securities Contract (Regulation) Rules, 1957 requires us to have a
25% public shareholding, which may result in further sales or issuances of our Eqgtyi Shares.

Purchasers of our Equity Shares will experience an immediate dilution in net tangible book value per share from the
initial public offering price per Equity Share. After
following the deduction of estimated offering expenses payable by us and the application of the net proceeds of the
Issue, our pro forma as adjusted net tangible book value as of June 30, 2015, would havg Begn mi | | i on, o}
[ 6] per Equi t gentsSam emmediate dilltionsn pro éopna eet tangible book valugot] per Equi t
Share to new investors purchasing Equity Shares in the Issue. Substantial sales of our Equity Shares in the public
market may cause our share price to fall in the future.

Upon consummation of the | ssue, we wi || have [ 0] Equit
Promoters and Promoter Group wil!/l beneficially own [ 0]
of our outstanding Equity Share caph | . The hol der s of approxi mately [

approxi mat el y -lgsuk oWstarding Eguity Shareocapital, will be entitled to dispose of their Equity
Shares following the expirationof acgee ar st ati mtoompye rhiloac k

Any future equity issuances by us, including in a primary offering or pursuant to a preferential allotment or
issuances of stock options under employee stock option plans, or any perception by investors that such issuances or
sales might occur, may leadttte dilution of investor shareholding in our Company or affect the trading price of the
Equity Shares and could affect our ability to raise capital through an offering of our securities.

Under the Securities Contract (Regulation) Rules, 1957, Indian coespthat are seeking to list on the Stock
Exchanges are required to have at least 25% public shareholding in the manner as specified therein, with the term
Apublico, excluding, among other things, velj® pBblicomoters
shareholding. Under the regulations, we are required to ensure that we reach the 25% threshold within three years of
the date of listing of the Equity Shares in the Issue. This may require us to issue additional Equity Shares or require

our Promoters or Promoter Group to sell their Equity Shares, which may adversely affect the trading price of our
Equity Shares.
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39. Holders of Equity Shares may be restricted in their ability to exercise pr&mptive rights under Indian
law and thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer its equity shareholgampire rights to
subscribe and pay for a proportionate number of equity shares to maintain their existing ownecshipges prior

to issuance of any new equity shares, unless thempive rights have been waived by the adoption of a special
resolution by holders of thrdeurths of the equity shares voting on such resolution.

However, if the law of the jurisdictiothat you are in does not permit the exercise of suckemppive rights

without our filing an offering document or registration statement with the applicable authority in such jurisdiction,
you will be unable to exercise such fmmptive rights unless wmake such a filing. If we elect not to file a
registration statement, the new securities may be issued to a custodian, who may sell the securities for your benefit.
The value such custodian receives on the sale of any such securities and the relatetibtraststs cannot be
predicted. To the extent that you are unable to exercisemppéive rights granted in respect of our Equity Shares,

your proportional interests in our Company may be reduced.

40. Rights of shareholders under Indian law may be more limiéd than under the laws of other
jurisdictions.

I ndi an | egal principles related to corporate procedure
rights may differ from those that would apply to a company in another jurisdiction.hSbdred er s & r i ght s
Indian law may not be as extensive as shareholders' rights under the laws of other countries or jurisdictions.
Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as shareholder

of a mrporation in another jurisdiction.

41. The Company will not receive any proceeds from the Offer for Salélembers of our Promoter Group
are the Selling Shareholdes and will receive proceedss part of the Offer for Sale.

This Issue includes an Offer for Sale26,112,00CEquity Shares by the Selling Shareholder which includes certain

of our Promoters and Promoter Group individual and entities. The entire proceeds from the Offer for Sale will be
paid to the Selling Shareholder and the Company will not receive any suaegsod-or further details, see the

c h a p€Capital Sfiucturé b egi nni ®3 The Rromptarg and the members of the Promoter Group
comprising the Selling Shareholders will receive such proceeds from the Offer for Sale. For further details, see the
cha p t @bjectsibfthelssée begi nnilh6g on page

42. We have not entered into any definitive agreements to utilize a substantial portion of the net proceeds
of the Issue.

We intend to use t heNenhPeoceedprn od ee d g e dtdin otestaedimy Isawailiabititie i

and consequent acquisition of aircraft, purchase ground support equipment and general corporate purposes. For
further detail s Qbjeasaobtle Issde eb & chien nci irEgpMedhave poa entered into any
definitive agreements to utilize the net proceeds for capital expenditures relating to general corporate purposes.
There can be no assurance that we will be able to conclude definitive agreements for such capital expenditures on
terms anticipated by uBeployment of the proceeds of the Issue is at the discretion of our managemeifDd

Bank Limitedhas been appointed as thenitoring agency. Since the Fresh Issue excedif}) crore, a monitoring

agency will be required to be appointed under applicéidian Regulation®ending any use of the Net Proceeds,

we intend to invest the Net Proceeds in high quality, interest bearing liquid instruments including deposits with
banks. These investments will be authorized by our Board of Directors or a dobyrized committee thereof.

These proposed expenditures have not been appraised by any bank or financial institution.

43. The Companydés management will have broad discretion
Proceeds might not be applied in ways thdncrease the value of your investment.

The Company intends to use the Net Pr Ohljeete af she Iks@er t he p
beginning on pagd16 The Objects of the Issue include retirement of certain outstanding liabsigies and

consequent acquisition of aircraft, purchase of ground support equipment for our airline operations; and general
corporate purposes. The deployment of the Net Proceeds is based on management estimates and has not been
appraised by any bank,i nanci al institution or other independent ir
management will have broad discretion to use the Net Proceeds, and you will be relying on the judgment of the
Companyb6s management rtelgearNaetngPrtdhee app.l i Haw@bpeisqb fc hange
the Issué , other than those specified herein, following the
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with the Companies Act and such regulatory and other approvals anddissl@as may be applicable, including the

Listing Agreement. The application of the Net Proceeds in our business may not lead to an increase in the value of
your investment. Various risks and unRskFdoasd ntmayw , | i mict
or delay our efforts to use the Net Proceeds to achieve profitable growth in our business.

44.  You will not be able to sell immediately on an Indian stock exchange any of the Equity Shares you
purchase in the Issue until the Issue receivebé appropriate trading approvals.

Our Equity Shares will be listed on the NSE and the BSE. Under the ICDR Regulations, we are required to list our
Equity Shares within 12 working days of the Bid/Issue Closing Date. Pursuant to Indian regulations, ctéytein a

must be completed before the Equity Shares can be listed and trading may cemimence st or s® book e
Afdemat, 6 accounts with depository participants in | ndi
date on which the basid allotment is approved by the Indian Stock Exchanges. Thereafter, upon receipt of final
approval from the Indian Stock Exchanges, trading in the Equity Shares is expected to commence within four
working days of the date on which the basis of allotmeapmoved by th®esignated Stock Exchang&e cannot

assure you that the Equity Shares wil/ be credited to
will commence, within the time periods specified above. Any delay in obtaining thevagbs would restrict your

ability to dispose of your Equity Shares.

45. The trading price of our Equity Shares may fluctuate due to volatility of the Indian and global
securities markets.

Stock exchanges in India have in recent years, in line with globalajevents, experienced substantial fluctuations

in the prices of listed securities. The SENSEX, reduced by around 25%, representing approximately 5,000 points, in
2011, subsequently increased by around 26%, representing approximately 4,000 points isuB8a@uently
increased by around 9%, representing approximately 1,600 points in 2013 and thereafter increased by around 30%,
representing approximately 6,400 points in 2014, for the period betVeeerary 1, 2015 to September 30, 2015, the
SENSEX has decased by around 5%, representing approximately 1300 paingsldition, Indian stock exchanges

have, from time to time, imposed restrictions on trading in certain securities, limitations on price movements and
margin requirements.

46. You may be subject to Indan taxes arising out of capital gains on the sale of our Equity Shares.

Under current Indian tax laws, capital gains arising from the sale of equity shares within 12 months in an Indian
company are generally taxable in India. Any gain realized on theoGéikted equity shares on a stock exchange

held for more than 12 months wil/| not be sub$T@a&)t, t o ca
is paid on the transaction. STT is levied on and collected by a domestic stock exchangehaquity shares are

sold. Any gain realized on the sale of equity shares held for more than 12 months to an Indian resident, which are

sold other than on a recognized stock exchange and on which no STT has been paid, is subject to long term capital
gainstax in India. Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less

will be subject to short term capital gains tax in India. Capital gains arising from the sale of equity shares are exempt

from taxation inindia where an exemption from taxation in India is provided under a treaty between India and the
country of which the seller is resident. Generally, I T
capital gains. As a result, residentsatiier countries may be liable to pay tax in India as well as in their own
jurisdiction on a gain on the sale of equity shares.

47.  Our ability to pay dividends in the future will depend upon our future earnings, financial condition,
cash flows, working capital requirements, capital expenditures and the terms of our financing
arrangements.

Our ability to pay dividends will depend on our earnings, financial condition and capital requirements, and
applicable Indian legal restrictions. Our business is capital diterand we may incur additional expenses to
acquire aircraft or other assets. Our ability to pay dividends may also be restricted by the terms of financing
arrangements that we may enter into. Our historical payment of dividends is not indicative afyarenis of
dividends in the future. We may be unable to pay dividends in the near or medium term and our future dividend
policy will depend on our capital requirements, financial condition and results of operakondurther details,
please see the gha eividefid Policy begi nni ng on page 264.

48. Conditions in the Indian securities market may affect the price or liquidity of the Equity Shares.

41



The Indian securities markets are smaller than securities markets in certain other economies. Indian Stock
Exchanges have in the past experienced substantial fluctuations in the prices of listed securities. The Indian Stock
Exchanges have also experienced problems that have affected the market price and liquidity of the securities of
Indian companies, such as temay exchange closures, broker defaults, settlement delays and strikes by brokers. In
addition, the governing bodies of the Indian Stock Exchanges have from time to time restricted securities from
trading, limited price movements and restricted marginirements. Further, disputes have occurred on occasion
between listed companies, the Indian Stock Exchanges, and other regulatory bodies that, in some cases, have had a
negative effect on market sentiment. If similar problems occur in the future, the mpedeetind liquidity of the

Equity Shares could be adversely affected.

49. Fluctuations in currency exchange rates may have an adverse impact on the investment in our Equity
Sharesand on the Net Proceeds available to us from this Issue to retire certdiabilities.

The exchange rate between the Indian Rupee and the U.S. Dollar has changed substantially in recent years and may
fluctuate substantially in the future. Fluctuations in the exchange rate between the U.S. Dollar and the Indian Rupee
may affect he value of the investment in our Equity Shares of a person resident outside India. Specifically for
persons resident outside India, if there is a change in relative value of the Indian Rupee to the U.S. Dollar, each of
the following values will also be fafcted:

1 the U.S. Dollar equivalent of the Indian Rupee trading price of our Equity Shares in India;

1 the U.S. Dollar equivalent of the proceeds that you would receive upon the sale in India of any of our Equity
Shares; and

1 the U.S. Dollar equivalent of caglividends, if any, on our Equity Shares, which will be paid only in Indian
Rupee.

You may be unable to convert Indian Rupee proceeds into U.S. Dollars or any other currency or the rate at which
any such conversion could occur could fluctuate. In addiianmarket valuation could be seriously harmed by the
devaluation of the Indian Rupee if U.S. investarmlyseour value based on the U.S. Dollar equivalent of our
financial condition and results of operations.

While a substantial portion of our revesuis, and will be, denominated in Indian Rupees, we expect to incur
indebtedness denominated in foreign currencies to implement our growth strategy and finance the expansion of our
fleet. We may in the future bear the exchange rate risk for any impornbggvesnt or raw material. Accordingly,

any depreciation of the Indian Rupee against these currencies will significantly increase the Indian Rupee cost to us
of servicing and repaying our foreign currency payables. Further, with respect to one of the dlfjeettssue,

namely, retirement of certain outstanding lease liabilities and consequent acquisition of aircraft, we have assumed
the exchange rates prevailing asJome 302015 for determining the amount outstanding as ofppyenent / lease

retiral ddes and proposed to be paid from the Net Proceeds. However, the actual payments to be made in this respect
would depend on the exchange rates prevailing at the time of suplayrent / lease retiral. If fluctuations in the
prevailing exchange rates resuin an increase in the amount required for suchppsenent / lease retiral and
therefore a corresponding increase in the actual utilization of funds earmarked for the Objects or a shortfall in
raising requisite capital from the Net Proceeds, we may teedise additional funds, for example by way of
incremental debt or internal accruals, for the full payment of suclpgmment / lease retiral. For further details

pl ease s e e Ohjebteof thehlssgpet aMadn igement s Di s cotiBnancial Gonditord Anal vy
and Results of OperatioddMarket Riské b e g i n n i X@and36V, resmedively.

Risks Related to Our Industry
50. The airline industry is characterised by low profit margins and high fixed costs.

The airline industry is characteed by low profit margins and high fixed costs. A significant proportion of our
expenses, including depreciation, maintenance, overhaul, aircraft fuel expenses, aircraft handling and navigation
fees, finance costs, operating lease payments, and laborfarosiiight deck and cabin crew and ground personnel,

are either comprised of fixed costs or do not vary based on our load factors. Revenue generated from a flight is
directly related to the number of passengers, the volume and weight of cargo carridoe & structure. A
relatively small change in the number of passengers in relevant markets or in pricing, load factors or traffic mix
could have a disproportionate impact on our results of operations. In addition, a minor shortfall in expected revenue
levels could have a material adverse effect on our financial performance.
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51. The airline industry is significantly affected by the price and availability of aircraft fuel.

Aircraft fuel expenses represent the single largest item of our total expenses, agcfuuti7.1%, 51.0%, 51.0%,

50.3%, 46.1%, and 39.7% of our total expenses in Fiscal 2011, 2012, 2013, 2014 and 2015 and the three months
ended June 30, 2015, respectively. As such, our operating results are significantly impacted by changes in the
availablity and the cost of aircraft fuel.

Both the cost and the availability of aircraft fuel are subject to many economic and political factors and events
occurring throughout the world that we can neither control nor accurately predict. Aircraft fuel prreebeta

subject to high volatility, fluctuating substantially over the past several years. Due to the large proportion of aircraft
fuel expenses in our total expenses, even a relatively small increase in the price of aircraft fuel can have a significant
negative impact on our total expens€uur ability to pass on increased fuel expenses to our customers by raising
ticket prices is limited.

In addition, there can be no assurance that the Indian government will continue with the prevailing policies and
aircraft fuel subsidies enjoyed by us and other airlines in India. The price of aircraft fuel in India is also dependent
on other factors incliling the following:

9 limited competition in India because aircraft fuel is currently available at airports primarily from three
governmenc ontrol l ed oil mar keti ng c¢ompdCLoe)s, (Blhnadriaatn PQitlr o
Corporati oBPClb) mi tasmdl (HAi ndustan Pet rHWPC®YmM G@Gmrdp otrwaot i pmi
companies (Shell MRPL Aviation Fuels and Services Private Limited and Reliance Industries Limited);

1 periodic variations in the evefinery price charged for aircraft fuel by oilanketing companies: the price is fixed
every month based on the Arab Persian Gulf Platt aircraft fuel prices and the cost of crude oil;

9 fluctuations in the exchange rate between the U.S. Dollar and the Rupee, since a substantial percentage of crude
oil is imported;

9 excise duty on aircraft fuel, which is currently 8% (in addition, applicable education cess is also required to be
paid);

sales tax on aircraft fliewvhich is currently up to 30%

aircraft fuel tax and VAT subsidies which are provided by certates, such as Andhra Pradesh, Rajasthan,
Chhattisgarh, Jharkhand, Odisha, Madhya Pradesh, Maharashtra, Gujarat, Uttar Pradesh and West Bengal where
we operate, which may be revoked or modified at any time by government action; and

1 governmensubsidies, including those provided to private air carriers that maintain routes to remote areas such
as Assam.

We largely rely on the three governmaaintrolled companies artao private fuel compaes for our aircraft fuel
requirements and hence ourcaaft fuel supply options are limited. As delivery of imported aircraft fuel is made
free on board, we are also subject to risks of contamination and pilferage. Inadequate supplies of aircraft fuel or
disruption in supply may result in increases in thst @ aircraft fuel or could cause significant disruptions to our
business.

52. The airline industry tends to experience disproportionately high adverse financial performance during
economic downturns.

Since a substantial portion of airline travel, for botisihess and leisure, is discretionary, the airline industry tends
to experience disproportionately high adverse financial performance during economic downturns compared to the
other sectors of the economy.

As the airline industry is generally charactedizby high fixed costs, principally for lease and other aircraft
acquisition charges, airport charges, engineering and maintenance charges, financing commitments, staff costs and
IT costs, a shortfall in revenue levels as a result of slower economic cyulkshave an adverse impact on our

results of operations and financial conditions. If the global economy, and in particular the Indian economy, suffers
due to a slowdown and demand for business and leisure travel decreases in India and in foreigroorandsi#ts

of operations may be adversely affected. Moreover, an economic slowdown and investor reaction in one country
may adversely affect the securities of companies in other countries, including India. A loss in investor confidence in
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the financial gstems of other emerging markets may cause increased volatility in Indian financial markets and,
indirectly, in the Indian economy in general.

We currently conduct a majority of our operations and generate predominantly all of our revenue in India, but als
offer flights to certain select international destinations, such as Dubai, Muscat, Kathmandu, Bangkok and Singapore.
Although we expect to continue focusing our business in the Indian market for the foreseeable future, we may
expand our flight routes ietnationally to additional destinations in Southeast Asia, South Asia and the Middle East.

As a result, the performance and growth of our business may be dependent on the economic conditions in these
regions, and in particular, in India. The rate of growtfi | ndi ads economy and of the
services in India may not be as high or may not be sustained for as long as we have anticipated. During periods of
slow or stagnant growth, such demand may exhibit slow or even negative growth.

In addition, if there is a tightening of credit in the financial markets in the future, financing for our route and fleet
expansion and working capital may not be available on commercially acceptable terms or at all, and as a result, we
may experience seriougagh flow problems, and the implementation and planning of our growth strategy may be
delayed. Uncertainty and adverse changes in the economy could also increase costs (including increased costs of
fuel) associatedavith our growth strategy in a number of ygaand increase our exposure to material losses from our
investment in our fleet.

53. The airline industry is exposed to risks from extraneous catastrophic events such as terrorist attacks or
the outbreak of contagious diseases, as well as catastrophic events involving passenger aircraft.

The airline industry is exposed to extraneous eveuath as terrorist attacks or the outbreak of contagious diseases

as well as catastrophic events involving passenger aircraft. Terrorist attacks, such as those on September 11, 2001,
and catastrophic events involving passenger aircraft, such as thegnitdaysia Airlines Flight MH370, Malaysia

Airlines Flight MH17 being shot down over Ukraine, the crash of Indonesia Air Asia Flight 8501 and the crash of
Germanwings Flight 9525, had a negative impact on the airline industry. The effect of such irmidinetsirline

industry may include increased security and insurance costs, increased concerns about future terrorist attacks, airport
shutdowns, flight cancellations and delays due to security breaches and perceived safety threats, and significantly
redued passenger traffic and yields due to the subsequent dramatic drop in demand for air travel globally. Terrorist
attacks, or the fear of such attacks, or other world events could result in decreased cabin factors and passenger yields
and could also resuih increased costs, such as increased aircraft fuel expenses or insurance costs, for the airline
industry, including us. We cannot assure you that we would be able to pass any portion of any such increased costs
to passengers. Other events, such as ratehighrimpact meteorological phenomena, may also cause major
disruptions in aviation operations. For example, the volcanic eruptions in Iceland in April 2010 caused thousands of
flight cancellations in Europe and around the world. If any similar evergBamstances occur in the future, our
business could be adversely affected.

An outbreak of Ebol a, Seve3ARSOAGUIME dB ¢ € p iEraasttcerryn  Ryersdori a
( MERSO ) H1N1, avian f 1l u, or anot h&rbecame ratpandeimiz,uos thed i s e as
measures taken by the governments of affected countries against such potential outbreaks could also seriously
disrupt our operations, which could have an adverse effect on our business. The perception that an outbreak of
anothe pandemic may occur could also have an adverse effect on the economic condition of India and other
countries in which we operate, which may also negatively impact our business.

54.  Competition in the airline industry may adversely affect our business.

The afline industry is highly competitive. We face intense competition from other LCCs as well -agrititle
passenger airlines that operate on our routes. Our principal competitors include (in alphabetical order) Air India
(including Air India Express and Bance Air), AirAsia India, GoAir, Jet Airways (including the former Jet
Lite/Konnect brands), SpiceJet and Vistara, as well as potential new entrants into the routes/markets that we serve or
plan to serve. We may also face competition from airlines thatidbe established in the future in the markets that

we serve.

The intensity of the competition we face varies from route to route and depends on a number of factors, including
the strength of competing airlines. Our competitors may have better braoghitean and greater financial and

other resources than us. In addition, some competitors may have a longer operating history and greater experience
than us in operating certain routes. Presently, we are not integrated with any global distributionT&asvixeuld

lead to the loss dfravellerswho make reservations through travel agents outside India, since these travel agents
typically make flight reservations through a global distribution service network. Further, in the event our
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competitors reducédeir fares to levels which we are unable to match while sustaining profitable operations, we may
reduce or withdraw services on the relevant routes, which may cause us to incur losses or impact our growth.

In addition to fare competition, an increase ie ttumber of airlines operating at any of the airports at which we
operate may result in an increase in congestion and delays at such airports which could harm our business.

For our international routes, we may also face competition from other Indiarrs#ingeoperate in the international
sectors such as Jet Airways, SpiceJet, Air India and Air India Express, along with other international airlines such as
AirAsia India, Vistara and potential new providers of international flight service such GoAictthjelfillment of

eligibility criteria imposed by the DGCA.

We also face competition from ground transportation, especially from Indian Railways, which offers cheaper
alternative modes of transportation than airlines. The efforts of the Indian Gowvgnmnmietroduce high speed ralil
through the High Speed Rail Corporation of India Limited and upgrade highways through the National Highways
Development Project are likely facrease the attractiveness of these modes of transportation for the Indian middle
class who comprise the bulk of our current and targeted passengers.

The market for aviation labor is also very competitive. Strong demand within the aviation industry for skilled and
technical labor, such as maintenance and overhaul personnel, mayatzrseoksts to rise. It may become more
costly to meet our labor needs should our business expand in the future. Meanwhile, we presently employ skilled
personnel in our own workforce who may be highly sought by our competitors. We may incur greaterretaits to

or replace our own skilled workers.

55. Our business could be adversely affected if we are unable to obtain regulatory approvals in the future
or maintain or renew our existing regulatory approvals.

Our Company is required to obtain, maintain, anteve various permits, registrations, certifications, licenses and

approvals (hereinafter collectively referred to as fAPe
its portfolio of r o WtChamgesim gbvemmemegulatioh tould reduee aw eperatiage i
flexibility, i ncrease our operating eXhe&averenentcoalthd r esu

also revoke subsidies such as aircraft fuel subsidies, granted to the airline industry and/otetg-pviveed airlines
such as ours, which could adversely impact our profitability.

Each of these Permits is subject to conditions imposed by the applicable regulatory authority and may also require
periodical renewal KeyRégRldtiesarsd ®olices ia Indidh eb ecgh aenmti¥@rgFdilure pa g e
to comply with the requirements of any of the Permits could result in the revocation of such Permit, and this will
have an adverse effect on our business and financial condition.

Some of oulPermits have expired or will expire shortly, including those for which we have either made or are in the
process of making an application for the Permit or its renewal. For instance, certain of the FATAs for our expatriate
pilots are expected to expire. Agprecondition to such approval, pilots are required to be medically fit for service.
However, the said pilots are currently medically unfit for service and the FATAs may not be renewed in a timely
manner or at all. We may not meet the conditions foh $2ermits or receive such Permits or renewals in the time

frame anticipated by us or at all, which could adversely affect our business. Our failure to obtain any of these or any
other applicable Permits or renewals thereof may adversely affect the dyndifhoiir business and may hinder our
operations in the future. For further GbethmdantlasdOther appr o
Approval® on begidflni ng page

56. Changes in government regulation could reduce our operating flexibify, increase our operating
expenses, and result in service delays and disruptions.

The civil aviation industry in India is regulated by the MoCA, the DGCA and the Airports Authority of India, or the
AAIl. The regulations are extensive and complex ancecall major aspects of operations, including basic licenses,
aircraft acquisitions, and routing. The issuance and regulation of operating permits, certification, import and
registration of aircraft, security clearances for designated personnel, routerftees, and administration of all
related aviation regulations is handled by the DGCA. For example, the Route Dispersal Guidelines of the DGCA
stipulate that we operate on certain routes to economically less developed parts of India. Also, privatdsainedul
transport operators require the approval of the MoCA for the acquisition of additional aircraft.
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Foreign airlines are also allowed to invest in the capital of Indian companies operating scheduledsahédded
air transport passenger serviceher than Air India, up to the limit of 49% of their paid capital, subject to the
following conditions:

1 the investment must have prior Government approval;
91 any FDI and FII/FPI investment in the company would be included in calculating the 49% limit;

1 the investment must comply with the relevant and applicable regulations of SEBI, including the ICDR
Regulations and the Takeover Regulations;

1 all foreign nationals likely to be associated with Indian scheduled andat@uuled air transport services, as a
result of such investment must be cleared from security view point before deployment;

7 all technical equipment that might be imported into India as a result of such investment must have the clearance
from the relevant authority in the MoCA; and

1 all otherrequirements for operating a scheduled air transport service should be complied with.

In addition theguidelines issued by the DGCA (including AIC No. 12/2013) stipulates the following restrictions and
conditions that affect our business and operatiomsimmection with investment by foreign entities / airlines:

9 only such scheduled passenger operators andctweduled passenger operators which are companies registered
under the Companies Act, 1956 / Companies Act, 2013 can avail FDI by foreign airlines;

1 positions of the chief executive officer, chief financial officer and chief operating officer, if held by foreign
nationals, require security clearance by the Ministry of Home Affairs, Government of India;

1 a scheduled air transport service / domestic daleel passenger airline will not enter into an agreement with a
foreign investing institution or a foreign airline which gives such institution or airline the right to control the
management of the domestic operator; and

9 aforeign investing institution or other entity that proposes to hold equity in the domestic air transport sector may
have representation on the board of directors of a domestic airline company, but such representation shall not
exceed onehird of the totastrength of such board.

Further, the total holding of all FlI/FPIs together with their-sagbounts in an Indian company is subject to a cap of

24% of the paielp capital of the company, which may be increased up to the percentage of sectoral cajnon FDI
respect of such company pursuant to a resolution of the board of directors of the company and the approval of the
shareholders of the company by a special resolution in a general meeting. The total holding by each FII/FPI and its
sub-account should naxceed 10% of the total paig capital of that companyturther, as per the Civil Aviation
Regul ations Section 3 Series O6M6 Part IV, i ssued by
mandatory for airlines to pay passengers compensation for @ethcancellation of flights or in case passengers are
denied boarding despite having a confirmed ticket. Though airlines are exempted from paying compensation in
certain cases like political instability, natural disaster, civil war, insurrection orfldot, explosion, government
regulation or order affecting the aircraft, delays attributable to the Air Traffic Control, meteorological conditions and
security risks, they are liable to pay passengers a compensatio,000 to 4,000 or the value ohe ticket,
whichever is lower, for flight delays between two to four hours. Additionally, passengers must be offered a refund of
the air ticket, a flight to the first point of departure or alternative transportation. In case of flight cancellation, the
Civil Aviation Regulations make it mandatory for the airlines to inform the passengers about it three hours in
advance from the scheduled departure of the flight to reduce inconvenience to them. Such restrictions and penalties
imposed upon us can affect oevenues.

Private airport operators and the Airports Economic Regulatory Authority determine landing charges, route
navigation facility charges, terminal navigation landing charges, allocation of parking bays and allocation of slot
timings at all of the aports which we fly to in India. Such charges and the allocation of parking bays and slot
timings are determined by private airports for the remainder of our destinations. Our performance may be affected
by any adverse increase in such charges or the ilatailiey of parking bays and departure slots required by us.
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Any inability to comply with new requirements or to maintain or obtain permissions and approvals from relevant
regulatory authorities could have a material adverse effect on our internapenations and expansion strategy.

Indian regulatory authorities may -evaluate foreign investment restrictions and other regulations currently
applicable to the Indian airline industry. We cannot yet assess how the evolving regulatory framework will affec
our business and results of operations. Changes in regulations or the introduction of new laws or regulations may
have a material adverse effect on us.

We must also comply with various international laws and conventions related to international ajjecand our

business, including the Cape Town Convention and the Cape Town Protocol intended to facilitetasasset

financing and leasing and sale of aviation equipment. In some instances, the Government of India has extended these
acts to norfinternato n a | air carri ageKey RdgudationeandsPeleiestiningia dteap tnearn ni o |
pagel97for further details related to the international standards that govern our business.

Any enhancement of these regulations,the imposition of additional restrictions and conditions that affect our
business and operations could impact our revenues, profitability and ability to grow our business.

57. Lack of airport infrastructure and facilities and increased airport costs in India could adversely affect
our business.

We are dependent on the quality of airport infrastructure in India and any other market we operate for our future
expansion. The availability and cost of terminal space, slots and aircraft parking are criticaigerations. One of

the key airports from which we operate, Mumbai, is highly congested and passenger processing is currently at or
near maximum capacity. All parking bays for aircraft and prime time departure slots in Mumbai are already reaching
full capecity. In addition, in some of the major airports, such as New Delhi and Kolkata, there is limited availability

of parking bays. We are expanding our fleet and require additional ground and maintenance facilities, including
gates, hangars and support equepi These and other required facilities and equipment may not be available in a
timely manner or on economic terms in certain airports. Our inability to lease, acquire or access airport facilities on
reasonable terms or at preferred times to supportrowtly could have a material adverse effect on our operations.

There are new airport and airp@xpansion projects that have been completed or are currently being undertaken in
India. For example, gredield airport projects at Bengaluru and Hyderabadogerational and we are using their
modernized facilities. In addition, new airports are planned for construction in Chennai, Noida, Mumbai, Jaipur,
Lucknow, Guwahati and Ahmedabad. Furthermore, the government is investing in modernizing airports in India
such as the New Delhi, Mumbai and Goa airports, which recently opened new terminals witf-thtexeat

facilities. These developments have led to an increase in the cost of using airport infrastructure and facilities such as
landing and parking charges airports such as New Delhi, Mumbai and Hyderabad. Such increases may adversely
affect our operating results. Our ability to pass on such increased costs to our passengers is limited by several
factors, including economic and competitive conditions.

58. We are exposed to certain risks against which we do not insure and may have difficulty obtaining
insurance on commercially acceptable terms or at all on risks that we insure against today.

Insurance is fundamental to airline operations. In the past yeatipaviasurers have increased premiums, applied
insurance surcharges for each passenger and significantly reduced coverage for war and allied perils liability to third
parties. We maintain customary insurance for the airline industry in India, which iacinsierance for our
international oper at iOormgsinesdHriswwama®e bseege ntnh &0§ Sdoem pftpearg e
business risks are uninsured, including business interruptions, loss of profit or revenue and consequential business
losses asing from mechanical breakdown. To the extent that uninsured risks materialize, we could be materially
and adversely affected. There can be no assurance that our coverage will cover actual losses incurred. To the extent
that actual losses incurred by useed the amount insured, we may have to bear substantial losses which will have

an adverse impact on our business.

As a result of terrorist attacks or other world events, certain aviation insurance could become more expensive,
unavailable or available onffpr reduced amounts of coverage that are insufficient to comply with the levels of
coverage required by our aircraft lessors or applicable government regulations. Any inability to obtain insurance for
our general operations or specific assets on comntigraizceptable terms or at all could harm our business. Please
see t heOucBusnesBmsurait® begi nnildg on page
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Risks Relating to India
59. Political, economic and social developments in India could adversely affect our business.

The Centrabnd State Governments serve multiple roles in the Indian economy, including as producers, consumers
and regulators, which have significant influence on the civil aviation industry and us. Economic liberalization
policies have encouraged private investmarihe civil aviation sector, and changes in these governmental policies
could have a significant impact on the business and economic conditions in India in general and the civil aviation
sector in particular, which in turn could adversely affect ourrass, future financial condition and results of
operations.

Any political instability in India may adversely affect the Indian securities markets in general, which could also
adversely affect the trading price of our Equity Shares.

60. We are subject to the risks associated with doing business in India, Southeast Asia, South Asia and the
Middle East and are vulnerable to extraneous events in these regions.

Our current operations are conducted in India, Southeast Asia, South Asia afiddreeEast. We are subject to
special considerations and significant risks typical for these regions. These include risks associated with, among
others, the political, economic and legal environments and foreign currency exchange rate fluctuations.

Our results may be adversely affected by changes in the political and social conditions in India, Southeast Asia,
South Asia and the Middle East, and by changes in governmental policies with respect to laws and regulations, anti
inflationary measures, currencgnversion and remittance abroad, and rates and methods of taxation, among other
things. Volatility in social and political conditions in certain countries in these regions may interrupt, limit or
otherwise affect our flight operations and may resulh@ndlosure of airports. In recent years, certain countries and
territories have implemented various measures aimed to result in economic or political reforms and changes. Some
of these measures have led to increased incidents or higher risks of pofistability and social unrest.
Governmenimposed wage and price controls, higher unemployment rates, mandated industry restructuring and
trade barriers, such as high tariffs and customs duties that negatively affect any domestic industry are some
examplesof events causing increased volatility in social and political conditions in these regions. We have no
control over these matters and we do not carry political risk or other insurance with respect to losses caused by these
matters.

Further, terrorist attks and other acts of violence or war involving countries in these regions, and in particular
India, may adversely affect the Indian markets and the worldwide financial markets. In recent years, there have been
instances of military confrontations, civihtests and terrorist attacks in these regions, such as the bombings in
Hyderabad on February 21, 2013. Such military activity, terrorist attacks or other adverse social, economic and
political events may also result in a reduction in confidence in tharrtdavel industry and could adversely impact

our business prospects. In addition, such events may result in investor concern regarding regional stability which
could adversely affect the price of our Equity Shares. The occurrence of any of these eyaesuthin a loss of

investor confidence, which could potentially lead to economic recession and generally have an adverse effect on our
business, results of operations and financial condition Furthermore, if India were to become engaged in military
confrontations, we might not be able to continue our operations. Our insurance policies do not cover loss of business
from terrorist attacks, war or civil unrest.

India has experienced natural calamities such as earthquakes, tsunami, floods and drougpstrfeheyears,

such as the floods in Srinagar and a cyclone in Vishakhapatnam in the second half of 2014. The extent and severity
of these natural disasters determines their effect on the Indian economy and the travel industry in particular. Any

such natral disaster could have a negative effect on the Indian economy, adversely affecting our business and the
price of our Equity Shares. In addition, pandemic diseases, caused by virus such as Ebola, H5N1 or H1IN1, could
adversely affect tourism and traveldaour business.

61. The Indian economy continues to sustain high levels of inflation.

India has experienced the highest levels of inflation of any of the 34 member states of the Organisation for
Economic Cooperati o®EGDD ), De Vv & kemimpdaradgthe @drigddronfi2012 through
2014, according to the OECD. The inflation rate in India was 4.87% in April 2015 and averaged 9.44% from 2012
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until 2014, reaching a high of 11.16% in November 2013, according to the Indian Ministry of Statmgtics
Programme Implementation. Although the Government has initiated several economic measures to curb the rise in
inflation rates, it is unclear at this stage whether these measures will have the desired effect. A rise in inflation rates
may adversely affct growth in the Indian economy and our results of operations.

62. Changing laws, rules and regulations and legal uncertainties, including adverse application of
corporate and tax laws, may adversely affect our business, financial condition, results of opgoas
and prospects.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes,
including the instances briefly mentioned below, may adversely affect our business, financial condition, results of
operations ad prospects, to the extent that we are unable to suitably respond to and comply with such changes in
applicable law and policy.

The Companies Act, 2013, together with the rules thereunder, contains significant changes to Indian company law,
including in elation to the issue of capital by companies, related party transactions, corporate governance, audit
matters, shareholder class actions and restrictions on the number of layers of subsidiaries. Moreover, effective April
1, 2014, companies exceeding certaet worth, revenue or profit thresholds are required to spend at least 2% of

average net profits in the immediately preceding three financial years on corporate social responsibility projects,

failing which an explanation is required to be providedimbu compani esd® annual reports.

costs and other burden relating to compliance with these new requirements, which may also require significant
management time and other resources, and any failure to comply may adversely affect ess laminresults of
operations.

On March 31, 2015, the Ministry of Finance, Government of India has issued 10 Income Computation and

Di sclosurelCC80 pndardew( firamework for computation of tax

would be rguired to adopt these standards for the purposes of computation of taxable income under the heads

AiProfit and Gains of Business or Professiondo and flnco

the previous fiscal commencing April 1, 201%8,, assessment year 20167 onwards.

The Government of India has recently released safe harbor rules with respect to acceptance by the Indian tax
authorities of declared transfer prices for certain types of international transactions (includiggonfrdoans and
corporate guarantees and for the manufacture and export of core aodre@utomotive components) between an
eligible assesse and its associated enterprises, either or both of which are not Indian residents. The benefit, if any,
that we nay derive from the application of such rules in the future is unclear.

Until recently, transfer pricing regulations in India covered only cross border transactions. The Finance Act, 2012

extended its scope to cover certain domestic transactions withdrelappar t i es wi t hin I ndi a,
domestic transactions©o. These domestic transfer pric
14. Transactions wil|l be regarded as 0s pggregaté valaedof d o me

all such transactions exceedf00 million. The limit of 50 million was increased to 200 million by Finance
Act, 2015.

The Government of India has proposed a comprehensive national goods and services tax, or GST, regime that will
combine taxes and levies by the central and state governments into a unified rate structure. While the Government of
India and other state governments have announced that all committed incentives will be protected following the
implementation of the GST, gin the limited availability of information in the public domain concerning the GST,

we are unable to provide any assurance as to this or any other aspect of the tax regime following implementation of
the GST. The implementation of this rationalized taxcitire may be affected by any disagreement between certain
state governments, which could create uncertainty. Any such future increases or amendments may affect the overall
tax efficiency of companies operating in India and may result in significant@ulitaxes becoming payable.

Securities Laws Amendment Act, 2014 has been recently passed by the Lok Sabha. This legislation provides greater
powers to SEBI by amending the Securities and Exchange Board of India Act, 1992, to curb irregularities &nd fraud
in the Indian capital markets (including carrying out search and seizure operations in relation to any investigation
and enquiry). This legislation also strengthens penalties pursuant to the Securities Contracts (Regulation) Act, 1956
and the DepositorgeAct, 1996, in order to enhance corporate governance in India.

We have not determined the impact of these recent and proposed legislations on our business. Uncertainty in the
applicability, interpretation or implementation of any amendment to, or changgverning law, regulation or
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policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the
viahility of our current business or restrict our ability to grow our business in the future.

63. Indian laws limit our ability to raise capital outside India and to enter into acquisition transactions
with non-Indian companies.

Indian laws constrain our abilityptraise capital outside India through the issuance of equity or convertible debt
securities and restrict the ability of némdian companies to acquire us.

Under the current foreign investment policy, foreign direct investment, or FDI, in the domestilulschairline

sector is permitted up to 49% and investments byresident Indians are permitted up to 100%, in both cases
through the automatic route that does not require prior Foreign Investment Promotion Board approval. This FDI
policy allows foreigrairlines to invest in the capital of Indian companies operating scheduled asgheduled air
transport passenger services, other than Air India, up to the limit of 49% of theupaapital subject to certain
conditions. In addition, our permissitm operate scheduled services granted by the DGCA and guidelines issued by
the DGCA, including AIC No. 12 of 2013, specify certain additional restrictions. For details on these conditions and
restrictioh€hapbgesaseéensgevar mmduce ourrogerpting fiexihility, increasewur
operating expenses, and result in service delays and disruptionse gi nnidhg on page

We have FDI 0f18.4%%6 of our prelssue capital. However, if the Government does not approve any additional
investmentor acquisition, equity ownership in the Company beyond the ceiling mentioned above, our ability to
obtain investments, and/or enter into acquisitions with, foreign investors will be limited. In addition, making
investments in and/or the strategic acquasitof a foreign company by us requires various approvals from the
government and the relevant foreign jurisdiction, and we may not be able to obtain such approvals. For more details
on the restrictions applicable to the aviation sector please see the clagyfilndustry Regulations and Policies in

Indiad begi nnilda7Zg on page

Il ndi an | aws al so restrict the taking of foreign debt
commerci al EGBDNr,owmisnqo(idfied by ¢ RBOResamdecBamé&ntolfy | ind
ECB Policy, ECB by an eligible borrower is permitted under the automatic route up to US$ 750 million in a year,

with a minimum average maturity of three years for ECB up to US $20 million and five years for ECE &f0U

million to US$ 750 million, for permissible engses. Permissible end uses for ECB include import of capital goods,

new projects, modernization or expansion of existing production units in the industrial and certain other specified
sectors, as wellsaimport of services and technical kntww and payment of license fees by manufacturing
companies. End uses not permitted include working capital, general corporate purposes, repayment of existing
Rupee denominated borrowings, investment in real estdteralending or investment for acquisition of a company

or part thereof (other than an overseas subsidiary or joint venture, subject to existing laws and regulations governing
overseas direct investment by Indian companies). Further, the ECB Policythmigdin-cost to 500 basis points

above LIBOR or the applicable benchmark for ECB with minimum average maturity of over five years. ECB not
complying with these requirements is permitted with prior approval of the RBI, in accordance with the ECB Policy.

In addition, there are certain routine procedural and disclosure requirements in relation to any such ECB.

Further, in raising funding in the international capital markets, our Company will be required to comply with the
unfamiliar capital markets laws efich countries.

These limitations on ECB may constrain our ability to raise cost effective funding for implementing asset purchases,
refinancing existing indebtedness or financing acquisitions and other strategic transactions in the future, which may
advesely affect our business, financial condition, results of operations and prospects.

64. Government regulation of foreign ownership of Indian securities may have an adverse effect on the
price of the Equity Shares.

Foreign ownership of Indian securities is subject to government regulation. Under foreign exchange regulations
currently in effect in India, the RBI must approve the sale of the Equity Shares fromrasiient of India to a
resident of India if the saldoes not meet the requirements of the RBI Circular dated October 4, 2004, as amended
by circulars dated April 22, 2009 and May 4, 2010. Additionally, any person who seeks to convert Indian Rupee
proceeds from such sale into foreign currency and repathiatdoreign currency from India is required to obtain a
no-objection or tax clearance certificate from the Indian income tax authorities. The RBI is required to approve the
price at which the Equity Shares are transferred based on a specified formalhigher price per share may not be
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permitted. The approval from the RBI or any other government agency may not be obtained on terms favorable to a
nonresident investor in a timely manner or at all. Because of possible delays in obtaining requisitalgpprov
investors in the Equity Shares may be prevented from realizing gains during periods of price increases or limiting
losses during periods of price declines.

65. Any downgrading of Indiads debt rating by aht i ndepe
financing.
Any adverse revisions to Indiads credit ratings for do

may adversely affect our ability to raise additional financing and the interest rates and other commercial terms at
which sich additional financing is available. This could have a material adverse effect on our capital expenditure
plans, business and financial performance.

66. It may not be possible for you to enforce any judgment obtained outside India, including in the United
States, against our Company or any of our Directors and executive officers that are resident in India,
except by way of a suit in India on such judgment.

We are incorporated under the laws of India and most of our Directors and executive officers restia. in In
Furthermor e, al | of our Companyds assets are |l ocated i

9 effect service of process in jurisdictions outside India, including in the United States, upon our Company; or

1 enforce in Indian courts judgments obtaing courts of jurisdictions outside India against our Company,
including judgments predicated upon the civil liability provisions of the securities laws of jurisdictions outside
India.

India has reciprocal recognition and enforcement of judgments in aridl commercial matters with a limited
number of jurisdictions. A judgment from certain specified courts located in a jurisdiction with reciprocity must
meet certain requirements of the Code of Civil Procedure, 1908, as amended, or the Civil Code.€th8thheis

and India do not currently have a treaty providing for reciprocal recognition and enforcement of judgments in civil
and commercial matters. Therefore, a final judgment for the payment of money rendered by any federal or state
court in a nofreciprocating territory, such as the United States, for civil liability, whether or not predicated solely
upon the general securities laws of the United States, would not be enforceable in India under the Civil Code as a
decree of an Indian court.

The United Khgdom, Singapore and Hong Kong have been declared by the Government of India to be reciprocating
territories for purposes of Section 44A of the Civil Code. A judgment of a court of a country which is not a
reciprocating territory may be enforced in Indiayoby a suit on the judgment under Section 13 of the Civil Code,

and not by proceedings in execution. Section 13 of the Civil Code provides that foreign judgments shall be
conclusive regarding any matter directly adjudicated on except (i) where the jutdggsenot been pronounced by a
court of competent jurisdiction, (ii) where the judgment has not been given on the merits of the case, (iii) where it
appears on the face of the proceedings that the judgment is founded on an incorrect view of intelaatanal
refusal to recognize the law of India in cases to which such law is applicable, (iv) where the proceedings in which
the judgment was obtained were opposed to natural justice, (v) where the judgment has been obtained by fraud or
(vi) where the judgma sustains a claim founded on a breach of any law then in force in India. Under the Civil
Code, a court in India shall, on the production of any document purporting to be a certified copy of a foreign
judgment, presume that the judgment was pronounced bgurt of competent jurisdiction, unless the contrary
appears on record.

However, the party in whose favor such final judgment is rendered may bring a new suit in a competent court in
India based on a final judgment that has been obtained in the Unitex$ 8t other such jurisdiction within three

years of obtaining such final judgment. It is unlikely that an Indian court would award damages on the same basis as
a foreign court if an action is brought in India. Moreover, it is unlikely that an Indiah woutd award damages to

the extent awarded in a final judgment rendered outside India if it believes that the amount of damages awarded
were excessive or inconsistent with Indian practice. In addition, any person seeking to enforce a foreign judgment in
India is required to obtain the prior approval of the RBI to repatriate any amount recovered.
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67. Significant differences exist between Indian GAAP and other accounting principles, such as U.S.
GAAP and | FRS, whi ch may be matftoarrfinaacial condition. ®@uwre st or s 6
failure to successfully adopt IFRS could have a material adverse effect on our stock price.

Our financial statements, including the financial statements provided in this Red Herring Prospectus are prepared in
accordance witlndian GAAP. We have not attempted to quantify the impact of US GAAP or IFRS on the financial

data included in this Red Herring Prospectus, nor do we provide a reconciliation of our financial statements to those

of US GAAP or IFRS. For detalils, please sed e ¢ Pegemtaion offFinancial, Industry and Market Data

beginning on pagé&3. Each of US GAAP and IFRS differs in significant respects from Indian GAAP. Accordingly,

the degree to which the Indian GAAP financial statements included in this RedgHerospectus will provide
meaningf ul information is entirely dependent on the re
Any reliance by persons not familiar with Indian accounting practices on the financial disclosures prestiged i

Red Herring Prospectus should accordingly be limited.

68. We may be required to prepare financial statements under new Indian Accounting Standards that are
different from Indian GAAP beginning in fiscal 2016. A failure by us to successfully transitiona the
new Indian Accounting Standards could have a material adverse effect on our stock price.

Our financial statements, including the financial statements provided in this Red Herring Prospectus, are currently
prepared in accordance with Indian GAAP. TBempanies (Indian Accounting Standards) Rules, 2015, which
specify the new | ndildASOoAc,c ocuanme nign tSot afnodracred so n( AApr i | 1,
prepare annual and interim financial statements in accordance with Ind AS withfedfacApril 1, 2016 with

comparable financial statements of the previous year.

As there is not yet a significant body of established practice, such as interpretations of the new accounting standards,
on which to draw in forming judgments regarding thelementation and application of Ind AS, we have not
determined with any degree of certainty the impact that the adoption of Ind AS will have on our financial reporting.
There can be no assurance, however, that our financial condition, results of opecatsbn8ows or changes in
shareholdersé equity wild.l not appear materially differ
As we transition to reporting under Ind AS, we may encounter difficulties or challenges in the ongoing process of
implementing and enhancing our management information systems. Our management may also have to divert its
time and other resources for successful and timely implementation of Ind AS. Moreover, our transition to Ind AS
may be hampered by increasing compatitand increased costs due to the small number of Ind AS experienced
accounting personnel as more Indian companies begin to prepare Ind AS financial statements. There can be no
assurance that our adoption of Ind AS will not adversely affect our repodatisref operations or financial
condition. Any failure to successfully adopt Ind AS when required under Indian law could have a material adverse
effect on the trading price of the Equity Shares.

Prominent Notes

1 Investors may contact any of the GCBRLEIsd BRLMs who have submitted the due diligence certificate
to SEBI for any complaints pertaining to the Issue.

T Public I ssue of [ 0] [Bquiftoyr Shaasrhe, s caotn sa sptriincge ooff a F
Shares aggregating up tol2,722 million by our Company and an Offer for Sale ug@d 12,00(Equity
Shares by the Selling Shareholders aggregating up[t@ ] million. The |1 ssue wil/

fully diluted postlssue paieup capital of our Company and the Netlssue ul d consti tute [ O
fully diluted postissue paielip capital of our Company.

1  The net worth of our Company was4,262.20million and (1,393.87)million as at March 31, 2015 and
as atJune 30, 2015tespectively,as per the restated financiahtements of our Company prepared in
accordance with Indian GAAP, and restated in accordance with the ICDR Regulations.

1  The net asset value per equity share @D each was 13.76and (4.06)as at March 31, 2015 ara¢ at

June 30, 2015, respectivelgs per the restated financial statements prepared in accordance with Indian
GAAP, and restated in accordance with the ICDR Regulations.
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1  The basic earnings per share and diluted earnings per shar€0ogéach was 42.20 and 37.69 as at
March 31, 2015respectively and 20.64 and 18.63 and as at June 30, 2015, respectively, as per the
restated financial statements prepared in accordance with Indian GAAP, and restated in accordance with
the ICDR Regulations.

1  The average cost of acquisition per EgBhare by our Promoters is:

Name of Promoter Number of Equity Shares Held Average cost of acquisition (In )
Mr. Rahul Bhatia 3,046,000 144.37
Mr. Rakesh Gangwal 63,602000 5.91
Acquire Services Private Limited 10,000 215.02
InterGlobe Enterprisesimited 156,940,000 0.99

1  Except as disclosed in this RedrHeg Prospectus, none of our Group Entities have any business or other
interests in our Company.

i  There has been no financing arrangement whereby the Promoter Group, our Directors, othay of

respective relatives have financed the purchase by any other person of securities of our Company other than
in the ordinary course of their business during the six months preceding the date of the Red Herring
Prospectus.

Our Company has entered intertain related party transactions. For details of these related party transactions
entered into by our Company, please see the chépkei nanci al ShtermenteomRelatedsParties and
Related Party Transaction®eginning on pagsé29.
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SECTION lll:  INTRODUCTION
SUMMARY OF INDUSTRY

The information in this section is derived from a report dated August 31, 2015 that we commissi@estréhéor

Asia Pacific Aviation India Private Limited BAPA0 ) , t o prepare and a repwat dat e
commissioned The-&P Gr o8AP )(,Ai t o prepar e, as wel |l as from vari
research reports and other publicly available sources, including various operating statistics for the Indian civil

aviation industry published by¢h Di r ect or at e Gener al of Ci vDGCAOGAV i aatnido n
the Airports AAOHoritthye dfntlemchiad i Ofhal Monetary Fundobds 0
July 2015; data published in this Red Herring Prospectus whicheissed by permission of the Economic

I ntelligenEl@do)Uniitn (rtehsep efict of projectRea GDRe)a,l g @ls s GD® n
growth for select regions and countries, household income data and foreign tourist arrivals forecasts; historic a

projected Indian population data from the National Commission on Population, Ministry of Health and Family

Welfare of India; the Oxford Economics Global Cities 2030; certain rail and air travel data obtained from the travel
website www. Cleaetripd ¥ r i pando&ki (Busd Gl o-B 8B 3 M&rbuk BepdidF)o.r ec ast
Neither we nor any other person connected with the Issue has verified this information. Prospective investors are
advised not to unduly rely on the information in this seotiben making their investment decisions.

We commi ssioned the CARARepord ) f ramd CARPA ( & BAPrRBpod ) o mf S8AP (
the purpose of confirming our understanding of the industry in connection with the Issue. Neither weatberany

person connected with the Issue has verified the information in the CAPA or SAP Reports. CAPA has confirmed

that: CAPA is an independent agency and has no affiliation, direct or indirect, with the Company; while certain
operational and financial datan the CAPA Report concerning the Company was provided to CAPA by the
Company, all information in the CAPA Report concerning airlines other than IndiGo was prepared independently
without any direct or indirect inputs from the Company; and, CAPA is arsindapecialist in the aviation sector.

CAPA has advised that: The report is prepared for general information only, and although high standards have

been used in its preparation, CAPA is not responsible for any loss or damage arising from use of thee@G#&PA R

SAP has confirmed that: SAP is an independent agency and has no affiliation, direct or indirect, with the Company;

while certain operational and financial data in the SAP Report concerning the Company was provided to SAP by the
Company, all informébn in the SAP Report concerning airlines other than IndiGo was prepared independently
without any direct or indirect inputs from the Company; and, S.A.P. Group is an industry specialist in the aviation
sector. SAP has advised that: The report is prepdoedyeneral information only, and although high standards

have been used in its preparation, SAP is not responsible for any loss or damage arising from use of the SAP
Report. Prospective investors are advised not to unduly rely on these reports whenthekingestment decision.

The CAPA and SAP Reports contain publicly reported information from various carriers which may not be
determined on the same basis and may not be comparable. The information in the CAPA and SAP Reports should

not be viewed as basis for investment and references to CAPA, SAP, the CAPA Report, and the SAP Report should
not be considered CAPAG6s or SAPd&ds opinion as to the val

In this section, a Cnédfeemrdeamc eYetaso @m@YMO ameeaenfser ence to
Calendar Year ends on December 31 of each year, and the Fiscal Year for the Company and the other Indian
carriers referred to in this section ends on March 31 of each year.

Overview of the Indian Air Travel Market

I ndia is one of t h e -gravdng laid Gasel rhaskety accdrdingato dhe €APA Repert
Historically, the Indian air travel market was comprised of individuals in relatively high income brackets as well as
corporate ftavellers. Additionally, many members of the Indian middle class did not have a viable option to meet

their long distance travel requirements as surface transportation infrastructure was relatively poor and air travel was
relatively expensive, according the CAPA Report. Starting in 2003, the Indian government introduced several
measures to further liberalize the air travel market, including a reduction in fuel excise taxes, elimination of the 15%
Inland Travel Tax and the awarding of new airline liceniegarivate operators. Since 2003, a number of LCCs have

entered the Indian air travel market and stimulated prices through thegoktvibusiness models. By using price
stimulation as a core business st r asssagyent, dcdordisg tovtker e a b |
CAPA Report. In the decade that followed, Indian air travel entered a period of considerable growth. By CY2014,
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I ndiads air travel mar ket had become the sixtlhonl argest
and ninth largest in the world by total domestic and international seats (155.9 million), according to the CAPA
Report. Going forward, the domestic I ndian aiviation n
market with revenue passn g e r ki IRPKse } emgs owi(rmig at a CAGR of 9.5% be
according to the Airbus Report.

Indian Air Travel Market Growth and Growth Drivers

The Indian air travel market experienced rapid growth beginning in 2003 following liberaidiogs by the Indian
Government, which is reflected in the growth of domestic passenger volume at a CAGR of 19.4% between FY2004
and FY2010, according to DGCA data. Following the global financial crisis, between FY2010 and FY2015,
domestic passenger vohe grew at a CAGR of 9.1%, according to DGCA data. Over the same period, domestic
carrier capacity, as measured in available seat kilometers, or ASKs, grew at a CAGR of 6.8%, while domestic
passenger traffic, as measured by RPKs, grew at a higher CAGRY6f Bhis growth was attributable to increased
tourism and businegelated travel, as well as the stimulation of new traffic demand through low fares offered by
LCCs, according to the CAPA Report.

Going forward,the Indian air travel market is expectedenter a period of accelerated growth. Between FY2015
and FY2020, domestic ASKs are forecast to grow at a CAGR of 12.7%, while domestic passenger volume is
forecast to grow at a CAGR of 12.8%, according to the CAPA Report.

Strong Economic Growth

India is expected to be one of the fastest growing major economies in the world over the next four years, with Real

GDP expected to grow at a CAGR of 7.1% between CY2014 and CY2019, according to the EIU. This rate of Real

GDP growth exceeds that of ChiraPAC, and the world over the same period, which are forecast to grow at a
CAGR of 6.4%, 4.5%, and 3. 0%, respectivel y. The | MF ex
CY2015 and CY2016, with respective growth rates of 7.5% compared toah8% 5% compared to 6.3%.

Continued Population Growth

India is the second most populous country in the world with 1.26 billion people through CY2014, according to the

I MF. The | MF projects that Il ndi ads plo3g hillioa byithe end wfi | | gr c
Cy20109. The expected growth in I ndiads population bet
growth in population of the top 20 domestic air travel markets in the world. The increase in the Indian population is
expectd to be a continuing driver of growth in the Indian air travel market, according to the CAPA Report.

Expansion of the Middle Class

Consistent with the trend of overall economic expansio
incomehas grown at a CAGR of 12.6%, fron46,249 in FY2010 to 74,380 in FY2014, according to data from
the Ministry of Statistics and Programme Implementation.

I ndi aés growth in per capita income and overall popul
middle class, defined as households with a disposable income of more than USD 5,000 per year (more than
approximately 0.3 mm per year), acading to the CAPA Report. The number of Indian middle class households is

expected to increase from 53.6 million in CY2014 and reach 107.9 million households by CY2019, according to the

EIU, implying a CAGR of 15.0%. In addition, Mumbai and New Delhi arpeeted to have the 25th and 30th

highest increase in household disposable income globally between CY2013 and CY2030, according to the Oxford
Economics Global Cities 2030.

Strong Growth in Tourism

The tourism industry in India is fagtowing and an ineasi ngly signi ficant contri bu
according to the CAPA Report. The total 7642bthiioninut i on o
CY2014 (6.7% of GDP) and is forecast to rise by 7.3% per annuh&®87.2 billion (7.6%f GDP) by CY2025,
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according to the World Travel and Tourism Council.

According to the Ministry of Tourism of India, the number of domestic tourist visits to India in CY2014 by all
modes of transportation was 1,282.0 million and had grown at a CAGR®86Xf8m CY2009 to CY2014. During

the same period, the number of Indian national departures increased at a CAGR of 10.6% to reach 18.3 million in
CY2014.

Rail Travel Substitution

Rising income levels are expected to cause the Indian middle class @singhg prefer air travel to rail and road
travel because of its convenience, shorter duration and competitive pricing, according to the CAPA Report.

Low Aircraft Penetration Rates

Despite its overall economic growth and the growth of its air traxelrnk e t since the beginnin
liberalization in 2003, India still has one of the lowest air travel penetration rates in the world, as defined by annual
domestic carrier seats per capita, a ¢ c anmudl domgstictseatst he CA
per capita is low relative to other developing markets such as Brazil, Turkey, Indonesia and China, where
penetration rates are between 0.35 and 0.65 annual seats per capita, according to the CAPA Report. Countries with
higher GDP pecapita have a higher number of domestic carrier seats per capita compared to countries with lower

GDP per capita, according to the CAPA Report. Economic wealth of a nation and air travel are closely correlated:
penetration of air travel demand is gredteideveloped countries than in developing countries, and air travel is
expected to improve with the rise of a countryds weal
Report. According to the CAPA Report, the substantial gap between aperadtration rates in India and larger

aviation markets suggests significant opportunity for growth.

Expansion in Aviation Infrastructure

I ndia continues t o i nvest i n aviation infrastructure
infrastiucture is improving, according to the CAPA Report. Puplivate partnerships, have yielded statéhe-art

greenfield airports in Hyderabad and Bengaluru, as well as new airport infrastructure investments in New Delhi and
Mumbai, both of which have ragll among the top five airports (25 to 40 million passengers category) globally for

airport service quality in 2014, according to Airports Council International. There are also two ongoing greenfield
airport publieprivate partnership tenders for the coustion of new airports in Mumbai and Goa, according to the

City and Industrial Development Corporation of Maharashtra Limited and the Government of Goa, respectively.

As of January 2015, India had a combined total of over 130 airports, according tm@&édiing at least 56 airports
capable of landing one or more equipment types from the Airbus A320 family (including A319, A320 and A321
aircraft and all fificeoo and fAineod variants thereof) and

Indian Air Travel Market Competitive Landscape

The Indian air travel market is serviced by domestic and international LCCs assdefull vi c e F8CGax)r.i er s (
Domestic carriers in India include LCCs such as IndiGo, SpiceJet, GoAir, Air India Express, and AirAsia India, as

well as FSCs such as Jet Airways, Air India, Air Costa, Alliance Air and Vistara, according to the CAPA Report.

These domestic carrierssal compete with international and regional carriers, new entrants in the airline industry,

Indian Railways, the stat®wned railway company of India, and with different forms of road transportation,
according to the CAPA Report.

Indian Air Travel Market

The increase in the number of LCCs combined with macro
income and price ensi tive consumers have | ed LCCs to dominate
Indian air travel market has ireased from 40.5% in FY2010 to 62.2% in FY2015, according to DGCA data. This
represents an approxi mate 55% increase in LCCs®d marke
FY2015.
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Market share based on passenger volume

Among the Indian carriefs | ndi Gods mar ket share expanded from 12. 5¢
Airways, the carrier with the second largest market share, fell from 28.1% to 22.1% over the same period. The
CAPA Report attributes the rkeatsimudation by lo fack$, @unéhig ofnrew k et st
routes in India where there were previously no flights (e.g. Mw8baagar) and winning of market share from

FSCs and other LCCs.

Market share based on capacity

Amont the |1 ndian ciaASKs lavedncreased ilomG@a biltion ith &Y¥2@08 to 31.4 billion in

FY2015, growing at a CAGR of 28.9% over the same period, while all other Indian carriers collectively declined at

a CAGR of 0.5% over the same period, according to DGCA data. During BY2011 ndi Gods mar ket sh
ASKs was 37.0%, based on DGCA and CAPA data.

Market share based on traffic on metro and nenetro routes

The top 10 metrdo-metro routes in India accounted for over 16.2 million passengers, by far the largest of¢he th
categories, while the top 10 mettmnonmetro routes accounted for over 8.3 million passengers. IndiGo had the
largest market share in all three categories with 39.8% share of the top 1&omagtvo routes, 38.7% of the top

10 metreto-nornrmetro outes, and 52.5% of the top 10 Ametro to normetro routes foFY2015

Market share based on top five domestic routes by traffic

IndiGo had the leading market share in all of the top five routes, measured by passenger vol&vi2Q1&r
according ¢ the CAPA Report.

Market share based on seat capacity at major airports

In terms of market share at each of the six metro airports in India, in March 2015, IndiGo had the largest market
share by domestic seat capacity at five of the six metro airports, while Jet Airways had the largest market share at
one of the six metro aiguts, according to the CAPA Report.

Key operating metrics

Operating metrics, including eime departures and arrivals, flight cancellations, and number of complaints, are
often used in the air travel industry to evaluate operating performance efgaaccording to the CAPA Repdrt.

terms of both osiime performance and smallest percentage of cancelled flights, IndiGo ranked first, as compared to
domestic peers, according to the CAPA Replorterms of lowest number of complaints, IndiGo rankecosid as
compared to domestic peers, according to the CAPA Report.

Key cost metrics

Maintenance costs

Maintenance costs are one of the main cost components for any carrier. The maintenance costs of a carrier are
impacted by its business model, fleetmposition and overall fleet management, according to the SAP Report. The
maintenance cost per ASK of the various Indian carriers for FY2014 was US¢0.18 for IndiGo, US¢0.34 for Air

India, US¢0.35 for GoAir, US¢0.90 for SpiceJet and US¢0.95 for Jet Airvayeording to the SAP Report.

I ndi Gods maintenance costs are the | owest among | ndi an
Fuel costs and ownership costs

The fuel cost per ASK for FY2014 was US¢2.94 for SpiceJet, US¢3.07 for IndiGo, US¢3.23 for Jet Airways,

US¢3.37 for GoAir andUS¢3.47 for Air India, according to the SAP Report. The ownership cost per ASK of the
Indian carriers for FY2014 was US¢0.97 for IndiGo, US¢1.20 for SpiceJet, US¢1.23 for GoAir, US¢2.01 for Jet
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Airways and US¢2.62 for Air India, according to the SAP Reportl ndi Gods ownership costs
costs are second lowest, on a per ASK basis, among Indian carriers.

Key profitability comparison

IndiGo has been the only consistently profitable airline in India for the last seven years, accordingAteAhe C
Report.

Costs per ASK

CASK measures the unit costs of a carrier and is calculated as total costs divided by ASK. The CASK of the Indian
carriers for FY2014 was US¢5.95 for IndiGo, US¢6.37 for GoAir, US¢6.68 for SpiceJet, US¢9.05 for Jet Airways
and US¢9.82 for Air India, accardng t o t he SAP Report. Il ndi Goébs CASK is |

Comparison versus key International LCCs and domestic Indian carries

Size
IndiGo was the seventh largest LCC in the world by total seats for FY2015, according to the CAPA Report.

Fleet size and orderbook

According to the CAPA Report, the largest fleet of aircraft of an Indian carrier is operated by Air India, followed by
Jet Airways and IndiGo. IndiGo maintains the largest orderbook of any Indian carrier with 430 aircraft on order

Growth

According to the CAPA Report, IndiGo was the fastest growing carrier in India in terms of ASK growth between
FY2011 and FY2015, followed by GoAir and SpiceJet.

Cost competitiveness
Unit costs

CASK measures the unit costs of a carrier andaiculated as costs divided by ASK. CASK excluding fuel cost is

an alternative measure for comparing cost management of carriers operating in different geographies, as fuel costs
can vary between geographies due to taxation, government fuel pricingti@ggailand other reasons, according to

the SAP Report. In India, jet fuel prices tend to be higher than many other countries due to higher taxation imposed
by local governments, according to the SAP Report.

According to the SAP Report, IndiGo has the éstvCASK excluding fuel cost of US¢2.87 among the Indian
carriers for FY2014. I ndi Gobs CASK excluding fuel cost
supplementary rentals, according to the SAP Report. In comparison, GoAir, Spicedétwags and Air India

have CASK excluding fuel costs of US¢3.00, US¢3.74, US¢5.82 and US¢6.35, respectively, for FY2014, according

to the SAP Report. Additionally, according to the SAP Report, the average CASK excluding fuel cost of LCCs
operating in Asi, EMEA and the Americas was US¢2.81, US¢3.60 and US¢4.78, respectively, for FY2014.

I ndi Gods CASK excluding supplementary rentals is USA5.'

Average fleet age

The average age of a carri emodel, fleet eoenpositionsandi ovegrall feete d b y
management. Fleet age can impact the operating costs of a carrier, including fuel costs and maintenance costs,
according to the CAPA Report. Among Indian carriers with at least six months of operating hisibiaash 31,

2015, AirAsia India had the youngest fleet age of 2.7 years and IndiGo had the second youngest average fleet age of
3.2 years, followed by GoAir at 3.9 years, Air Costa at 3.9 years, SpiceJet at 4.1 years, Jet Airways at 5.9 years, and
Air India at 8.9 years, as of March 31, 2015, respectively, according to the CAPA report.
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Unit profitability

RASK, a measurement of wunit revenue, mi nus CASK, i
cost from the analysis provides an indicator of a
which can vary significaly from region to region, according to the SAP Report. IndiGo had the highest RASK
minus CASK of any carrier in India and a level in line with LCCs operating in Asia during FY2014, according to the
SAP Report. Indi Gods RASK hehighestin DdieSakd heghecthan aliofrthg LGCa e |
operating in Asia in its peer group, according to the SAP Report.

Profit margins

IndiGo was the most profitable carrier in India for FY2014, as measured by EBITDAR margins, with a margin of
19.8%, whileGoAir, Jet Airways, SpiceJet and Air India had EBITDAR margins of 16.9%, 5.9%, 2.3% and (9.0%),
respectively, during the same period, according to the SAP Report.
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SUMMARY OF OUR BUSINESS, STRENGTHS AND STRATEGIES
Overview

We operate IndiGo, I ndiadébs | argest passenger airline w
volume for fiscal 2015 and the five months ended August 31, 2015, respectively, according to the DGCA. We
operate on a lowost carrier, or LCChusiness model and focus primarily on the domestic Indian air travel market.

We were the seventh largest lawst carrier globally in terms of seat capacityigtal 2015, according to CAPA.

We continuously focus on maintaining our cost advantage arghdreiquency of flights while striving to fulfil our

simple brand mess age -tiodflightsrandvaihabsferr g el leaxwp efrd reensc,e ot o our

We commenced operations in August 2006 with a single aircraft, and have grown our B&etitaraft as of

August 31, 2015, all of which are Airbus A320 aircraft. We currently have an order book of 430 A320neo aircraft
and expect to take delivery of 14 additional aircraft, including nine A320neos, by March 31, 2016. As of August 31,
2015, theaverage age of our aircraft was 3.7 years. As of March 31, 2015, the average age of our aircraft was 3.2
years, which, according to CAPA, was the second youngest average fleet age among Indian carriers and one of the
youngest fleets of any LCC globally.

As of the week ended August 31, 2015 we operated scheduled services to 33 airports in India, with a maximum of
603 domestic flights per day. We operated an average of 570 domestic flights per day, for the month ending March
31, 2015. According to CAPA, weperated more passenger flights in India than any other airline for the 2014/15
winter schedule. We also had the highest market share in each of the top five domestic routes in India by traffic
during fiscal 2015, according to CAPA.

We primarily operatenn | ndi aés domestic air travel mar ket , whi ch
market by origiranddestination traffic flow between 2013 and 2033, estimated to grow at a CAGR of 9.5%,
according to Airbus. India was the ninth largest aviationketain the world by total domestic and international seat

capacity in 2014, according to CAPA. Additionally, India has achieved strong and sustained growth in air traffic

over the last ten years. Passenger volumes for domestic air traffic have incteas€d@R of 19.4% between

fiscal 2004 and fiscal 2010 and a CAGR of 9.1% between fiscal 2010 and fiscal 2015, according to the DGCA.

From fiscal 2011 to fiscal 2015, our domestic passenger volume increased at a C2&B%from 9.5 million

domestic passengers in fiscal 2011287 million domestic passengers in fiscal 2015 and 12.6 million domestic
passengers as of August 31, 2015, according to the DGCA. Our market share of domestic passenger volume
increased from 17.6% ifiiscal 2011 to 33.9% in fiscal 2015, according to the DGCA.

We are committed to achieving industeading ortime performance and operational reliability. Our average on

time performance was 83.8% for the five months ended August 31, 2015, 86.7%lir2fi$6 and 88.2% in fiscal

2014. We had operational reliability ratings of 99.95% for the five months ended August 31, 2015, 99.95% in fiscal
2015 and 99.94% in fiscal 2014, according to Airbus. |
award in the large fleet category based on the number of aircraft in the fleet, daily utilization rate, technical
reliability and the number of delays caused due to operational reasons oveyeatvperiod of operations. We had

the second highest loaddtor on domestic scheduled services in fiscal 2015, according to the DGCA and the second

lowest level of complaints per 10,000 passengers in fiscal 2015, according to CAPA. We have received industry
accolades in recognition of the quality of our airlieersv i c e, i ncluding -Cobteirlirevinar d f or
Central Asia & Indiao at the SkyTrax World Airline Awal

I nter Gl obe Enterprises (including our Companbny)n Wwasdimnaa
2015 for the eighth consecutive year by a study done by the Great Places folhWgtitkte in partnership with The

Economic Times. No other airline was included in these rankings during this period. We have the highest employee
productivity among the Indian carriers in fiscal 2015 as measured by ASKs per employee, according to CAPA.

Our firm orders for 100 A320 aircraft in June 2005, 180 A320neo aircraft in June 2011 and 250 A320neo aircraft in
August 2015 were each the largest singleeoaf aircraft by number from Airbus at the time of the order, according

to Airbus. We have taken delivery of all 100 aircraft under our 2005 order as of November 3, 2014, about two years
ahead of the initially scheduled final delivery date.
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We were onef the first airlines globally to order the A320neo aircraft, according to Airbus. According to Airbus,
A320neo aircraft are expected to deliver up to 15% fuel savings initially and up to 20% fuel savings by 2020
compared to current generation A320 airckgithout sharklet wingip devices, which will further reduce our fuel
consumption per flight as these aircraft enter our fleet from fiscal 2016 onwards.

The magnitude of our 2005, 2011 and 2015 aircraft orders helped us to negotiate favorable tesirbuwgitand
our other aircraftelated suppliers and service providers, which provides us with a structural cost advantage by
reducing the overall costs associated with the acquisition, maintenance and operation of our aircraft.

We have considerable fibility to prudently manage the expansion of our fleet. Our firm orders with Airbus,
subject to negotiation with Airbus, may allow us to advance or defer deliveries; a number of the 100 aircraft
delivered under our 2005 order were advanced deliveriestfreiminitially scheduled delivery dates and we did not

defer any aircraft deliveries under our 2005 order. As of August 31, 2015, we had extended the operating leases of
27 of our current aircraft, seven of which had been scheduled to be redelivevedessors in fiscal 2015. None of

our aircraft were scheduled to be redelivered to our lessors in the three months ended June 30, 2015.

Our total revenue has increased td43,091.41 million in fiscal 2015, growing at a CAGR of 38.0% since fiscal
2011.0ur EBITDAR increased to 38,317.64 million in fiscal 2015, growing at a CAGR of 34.8% since fiscal
2011. Pl ease Maragtehnee nd loasp tleirsciissi on and Analysis of
Operation® Our Results of Operations b e g i mpage3b62yWeoachieved positive net profit in fiscal 2009 and

have remained profitable in each subsequent fiscal year through fiscal 2015. No other Indian airline has consistently
remained profitable over the same period, according to CAPA. We have mlsioee profitable in the three months

ended June 30, 2015.

We had the lowest CASK of all Indian carriers in fiscal 2014, and amongst one of the lowest CASK excluding fuel
expenses compared with publidigted LCCs globally, according to SAP. Our airlingd the highegtrofitability as
measured by RASK minus CASK for any airline in India and is at a level in line with LCCs operating in Asia during
the most recently completed fiscal year, according to SAP.e as e s e e Industrg OverhieadpCose r fi
Conpetitivenesd Unit Profitabilityd b e g i n n il66gWedave yseal gur consistent profitability to reinvest in
our business to build scale and efficiencies and to provide returns to our shareMileldrave a strong balance
sheet measured in terms ofrandebtedness. As of June 30, 2015 and March 31, 2015, we had total indebtedness of
39,123.75million and 39,261.63 million, respectively, and net debt (net of free cash)3df120.20million and
27,634.90 million, respectively. As of June W15 and March 31, 2015, all of our indebtedness is aircraft
related, and we did not have any workicapitatrelated indebtedness.

Our fleet expansion strategy, along with our profitability and strong balance sheet, is intended to enable us to
strengtherand sustain our mar ket | e a-growing airpgravel imarkeb We intemdtd ndi a 6 s
maintain our focus on providing customers with affordable air travetlinom performance and hasdtee customer

service.

Our Strengths and Strategies

Our strengths have resulted in competitive advantages for our airline, which are reflected in our profitability, market
share, recordbreaking aircraft orders that have not been replicated by our competitors and which we intend to
sustain by executg our strategies. Our key strengths and strategies are as follows:

We are the largest domestic passenger airline in India and we will continue to focus on enhancing our market
position.

i Largest market share ime of the largest and fastest growiagiation markets in the world
We are the domestic market leader in India, one of the largest and fastest growing aviation markets in the

world, with a 33.9% and37.4% market share of domestic passenger volume for fiscal 2015 and the five
months ended Augi 31, 2015, which has grown from 17.6% in fiscal 2011, according to the DIAGIA
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was the ninth largest air travel market by number of domestic and international seats in 2014, according to
CAPA. I ndi ads domestic pas a€hAGRoll12.8% bativden fiscali2@l5ack pect e
fiscal 2020, according to CAPA.

1 Depth and breadth of network in key markets

As of the week ended August 31, 2015 we operated scheduled services to 33 airports in India, with a
maximum of 603 domestic flights peayl We operated an average of 570 domestic flights per day, for the
month ending March 31, 2015. According to CAPA, we operated more passenger flights in India than any
other airline for the 2014/15 winter schedule. We also had the highest market shach iof the top five
domestic routes in India by traffic during fiscal 2015, according to CAPA. We intend to continue to
strengthen the density of our network by adding flights in our existing key markets and selectively adding
routes and destinations there intended to enhance the breadth of our service in a sustainable and profitable
manner.

Maintain disciplined execution of the loveost carrier business model.

Our disciplined execution of lowost carrier principles is intended to help us maintain low operating costs. Our
strategy of following pure loveost principles is intended to provide us with an advantage over some of our LCC
competitors in India who opaeahybrid business models between dowst and fullservice airlines, such as the
inclusion of meals and beverages in the ticket prices forcogmorate passengers, offering business class seats and
operating multiple aircraft types.

i Single aircraft tye

We employ a single type of airframe and engine within our current fleet, which helps us to reduce our
expenses related to maintenance, spare parts, operation, crew training and labor, as well as helping us to
more efficiently manage crew rosters.

1 High aircraft utilization

Our aircraft utilization in block hours was 11.4 hours per day per aircraft in fiscal 2015, which, according to
CAPA, was among the highest of any airline in India. We maintain high aircraft utilization rates by keeping
a low turnaound time between our flights. Additionally, we operate a pwHtoint route network with no
codesharing with other airlines for passenger traffic, which further helps to reduce turnaround time.

i High operational reliability

Our operationaleliability was 99.95% in fiscal 2015 and 99.95% in five months ended August 31, 2015,
according to Airbus. I n 2014, Airbus awarded wus its
category based on the number of aircraft in the fleet, ddilization rate, technical reliability and the

number of delays caused due to operational reasons overyg@awperiod of operations. We had an average
domesticot i me performance of 87.5% during fiscail 2015
Mumbai, Bengaluru and Hyderabad). According to CAPA, this average domestineperformance rate

is higher than any other Indian carrier at these airports.

i No-frills product

We have strived to achieve significant cost reductions by scrutinizing aspect of our business to remove
non-essential costs without compromising passenger safety, securitytoneperformance. We offer a
single class of economy service, which allow our A320 aircraft to have the maximum seating capacity of 180
seats. Unke most fullservice carriers, we do not offer a frequent flyer program, free lounges or include
food and beverages in our ticket price for fummporate passengers. These items have helped to further
reduce our cost base
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1 Low distribution costs

We seé& to reduce our distribution costs by increasing direct sales via our website, airport, call center and
mobile app and scaling down commissions paid to online and traditional travel agents. Approximately 20.6%
and 22.0% of our ticket sales were made thhotlgese direct channels for the five months ended August 31,
2015 and in fiscal 2015. We adjusted the commissions paid to online travel agents in January 2015.

i Ancillary revenues

Ancillary revenues are typically a highly profitable income stream and beagn a key growth driver for us,

growing at a CAGR of 37.8% from fiscal 2011 to fiscal 2015. There is substantial potential to further grow
these revenues because, according to SAP, our ancillary revenue as a percentage of operating revenue
remains subantially lower than most international lesost carriers. Our ancillary revenue wag,806.97

million and 15,724.94 million for the three months ended June 30, 2015 dimtéh 2015, representing

11.3% of our revenue from operations in fiscal 2015.ik%end to continue to enhance our existing ancillary
revenue streams as well as develop new streams of ancillary revenue upon obtaining regulatory approvals.

We have a structural cost advantage which we expect to maintain.
i Largest Airbus aircraft ordex in history enabling favorable terms on aircraft, engines and components.

Our firm orders of 100 A320 aircraft in June 2005, 180 A320neo aircraft in June 2011 and 250 A320 aircraft
in August 2015 were each the largest single order of aircraft by number from Airbus at the time of the order,
according to Airbus. We were one of tfiest airlines globally to order the A320neo aircraft, according to
Airbus. Based on current announced production rates, Airbus has a current backlog of over 5,400 aircraft for
the A320 family of aircraft, according to Airbus.

The magnitude of our 2002011 and 2015 aircraft orders helped us to negotiate favorable terms with
Airbus and our other aircrafelated suppliers and service providers, which provides us with a structural cost
advantage by reducing the overall costs associated with the acauisithintenance and operation of our
aircraft.

We receive noitefundable incentives from manufacturers upon the delivery of aircraft and engines and upon
the achievement of certain milestones. The application of these purchase incentives to our dg&satng
results in a net reduction in our aircraft rental payments which is amortized over the initial terms of the
operating leases.

i Young, modern and fuefficient fleet

As of March 31, 2015, the average age of our aircraft was 3.2 years, whictdiagdo CAPA, was the

second youngest average fleet age among Indian carriers with at least six months of operating history and
one of the youngest fleets of any LCC globally. We maintain our young fleet by predominantly entering into
shortterm saleandleaseback operating leases for the aircraft we have ordered from Airbus, typically
ranging from three to six years. We actively seek to maintain a young fleet because it helps us to mitigate
against technological obsolescence and achieve better reliabiltgrms of aircraft performance, lower
maintenance costs, improved feficiency, higher flight dispatch reliability and higher passenger appeal.

The A320 aircraft delivered to us by Airbus since January 2013 have been equipped wittip wing
Aisharslkol end consume | ess fuel than aircraft without
to IAE SelectOne engines, which consume less fuel than our previous emgiktesch 2011, we began to

use the Pratt & hitney EcoPower Engine Wash process for our engines, which results in incremental fuel
savings. As a result of these and other measures, we have been able to reduce our fuel consumption per block
hour by 4.0% from fiscal 2011 to fiscal 2015.
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Accordingto Airbus, the new A320neo aircraft are expected to deliver up to 15% fuel savings initially and
up to 20% fuel savings by 2020 compared to current generation A320 aircraft without sharklets, which will
further reduce our fuel consumption per block houthase aircraft enter our fleet from 2015 onwards.

Maintain our award-winning service and strong brand recognition

i Award-winning service

We aim to provide courteous, hasfilee and affordable service to our passengers.hate continuously
received mdustry accolades since our inception in recognition of the quality of our airline service, including

being awar ded otshe AiBédstneLow Central Asia & Indiaodo a
six consecutive years from 2010 to 2015. Weweeec ogni zed as I ndiads favorite
2014 by TripAdvisords Annual I ndia Air Travel Surve

Indian carriers in terms of value for money,-time performance, landing/talaf quality, in-flight
maintenance, baggage delivery time and chiegirocess. Among all Indian carriers, we have the second
highest load factor on domestic scheduled services for fiscal 2015, according to the DGCA, and the second
lowest number of complaints per 1000fassengers in fiscal 2015, according to CAPA.

1 Strong brand recognition

We strive to be the most trusted airline brand in India. We have achieved recognition of the IndiGo brand
through our simple brand rmene flightga@d achéssidpr ee i e x mgr iné oawe
our passengers. We seek to achieve recognition of our brand through our consistent operational performance
resulting in recommendations from satisfied passengers. Our sales promotion and advertising expenses
accounted for les than 1% of our total expenses for the three months ended June 30, 2015 and in fiscal 2015.

Maintain consistent profitability and strong cash flow generation, balance sheet and liquidity position.
i Consistent profitability, profitable growth argthareholder value creation

We are the only Indian carrier to consistently remain profitable for the last seven fiscal years ending in fiscal
2015, according to CAPA. We have also remained profitable in the three months ended June 30, 2015. Our
airline hadthe highest profitability as measured by RASK minus CASK for any airline in India and is at a
level in line with LCCs operating in Asia, according to SAfkeases e e t h e Indudina @Qverdged i

Cost CompetitiveneddUnit Profitabilityd b e g i n n i 186gWedchave ysedguer consistent profitability

to reinvest in our business to build scale and efficiencies. These investments include an upgraded reservation
system, upgraded crew rostering system, implementing a new revenue management system, opgrading
operations control center, cargelated operational and financial software, revenue accounting software and
employee training facilities.

i Strong balance sheet

The strength of our balance sheet in terms of liquidity and indebtedness provides s mitmber of
competitive advantages, such as lower finance costs and better financial terms from aircraft lessors and
suppliers of aircraft components. As of June 30, 2015 and March 31, 2015, we have total indebtedness of
39,123.75 million and 39,26163 million, respectively, and net debt (net of free cash) &4,120.20

million and  27,634.90 million, respectively. As of June 30, 2015 and March 31, 2015, all of our
indebtedness was aircraft related and we did not have any indebtedness for waskaigThe strength of

our balance sheet in terms of liquidity and indebtedness also provides us with a competitive advantage by
allowing us the flexibility to fund future growth and not be constrained by reliancemaircraftfinancing

sources.
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Strong cash flow generation and liquidity position

We have generated strong cash flows from operations for the seven fiscal years from 2009 to 2015. This has
enabled us to further invest in our business and pay dividends to our shareholders in four sf fike pa
fiscal years ending in fiscal 2015.

Our strong liquidity position in terms of our total cash &6,752.51 million as of June 30, 2015, protects us
from unforeseen shocks such as a sudden decline in air travel demand or sudden spikes felipmiaés,

which can put negative pressure on operating cash flows. We 3&3752.51 million and 40,280.33

million of total cash as of June 30, 2015 and March 31, 2015, and aastab-LTM (or, last twelve
months) revenue 024.1% and 28.2% asfoJune 30, 2015 and March 31, 2015. Our liquidity position
enables us to consistently pay our suppliers on time, allowing us to benefit from supplier discounts. In
addition, our liquidity position enables us to purchase imported fuel, which require agheameents and is

less expensive than fuel purchased domestically in India.

Attract and retain talented employees and management and leverage the strength of our Promoters.

il

Il nter Gl obe Enterprises (including ouo @WompaRfRp)yp was
in 2015 for the eighth consecutive year by a study done by the Great Places foWstilkte in partnership
with The Economic Times. No other airline was included in these rankings during this period.

We have the highest employpeoductivity among the Indian carriers in fiscal 2015 as measured by ASKs
per employee, accordi ng tlmustyOPeview Ph egismen iskt@for drhep adh &
more information. We do not haaay unionized employees.

We have continuouslieen able to hire sufficient pilots to keep pace with the expansion of our operations
and growth of our fleet. Our average attrition rate for pilots is 6.9% per year from fiscal 2011 to fiscal 2015.
As a result of our rotation and training schedules, vezage 16 pilots per aircraft as of August 31, 2015.

Our management team has a strong background at leading global airlines, hospitality arrelatadel
businesses, and many of whom have been promoted within our Company. Our management team has the
deph and capability to expand our operations in accordance with our business model.

Our management team provides us with extensive knowledge and understanding of the Indian business
environment. Our management team delivered profitable results in ourdségbbnfiscal year after
commencing our operations, and we have remained profitable in each fiscal year since. Our management
team has successfully guided the airline through industry down cycles as well as periods of fuel price and
exchange rate volatijit

We benefit from the support and experience of our Promoters, Mr. Rahul Bhatia and Mr. Rakesh Gangwal.
Mr. Bhatia holds leadership positions in several companies in the travel and hospitality industries, such as
InterGlobe Enterprises artquire ServiesPrivate Limited. Mr. Gangwal has over 30 years of experience

in the airline industry, including over 15 years of senior management experience at several leading airlines,
such as US Airways, United Airlines and Air France. Most notably, Mr. Gangwath&aShief Executive

Officer of US Airways and the Chairman and Chief Executive Officer of Worldspan. Please see the chapter
fiOur Promoters and Group Companée®ur Individual Promote8 b egi nni2B8lg on page
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summargstatedfinancial statements derived from ougstatedfinancial
statementas of and for the years enditarch 31,2015, March 312014, March 31, 2013, March 31, 2012, March
31, 2011 andxs of and for théhree montls period endedJune 302015 Theserestatedfinancial statements have
been prepared in accordance with Indian GAeé Companies Act, 195hd Companies Act, 20E8d restated in
accordance with the ICDR Regulations and are presentidw ichaptefiFinandal Statementsbeginningon page

265 The summaryestatedfinancial statements presented below should be read in conjunction witestated
financial statementghe notes and annexures thereto tidchaptefManagement 6 s Di scussi
Financial Condition and Results @peration® beginningon page341

on

Summary Statement of Profit and Loss, As Restated
(Rupees in millions, except for share data and if otherwise 3tated

Particulars For three For the For the For the For the For the
months year ended| year ended| year ended| year ended| year ended
period ended 31 March | 31 March | 31March| 31March| 31March
30 June 2015 2014 2013 2012 2011
2015
Revenue
Revenue from operations 42,115.42| 139,253.36| 111,165.84| 92,031.30| 55,646.60| 38,334.20
Other income 1,056.57 3,838.05 3,155.34 2,371.04 1,439.60 1,107.37
Total revenue 43,171.99| 143,091.41| 114,321.18] 94,402.34| 57,086.20| 39,441.57
Expenses
Aircraft fuel expenses 13,477.26| 57,484.86| 55,133.50| 43,126.26| 28,735.91| 15,213.26
Aircraft and engine rentals 6,904.48| 23,075.50| 20,310.31] 17,149.51] 10,634.40 6,372.43
in'ggﬁﬁilgsasr‘ and nerash (887.67)| (3,553.12)| (3,607.17)| (3,588.03)| (2,627.25)| (2,273.94)
Aircraft and engine rentals (net) 6,016.81 19,522.38| 16,703.14| 13,561.48 8,007.15 4,098.49
Purchase of stock in trade 231.93 817.10 583.97 559.94 341.79 190.93
E]ht";‘ggees in inventories of stock (2.19) (31.72) 7.06 (18.65) (6.83) (1.10)
Employeebenefits expense 3,825.11| 11,886.91 9,205.52 6,904.52 5,118.60 2,930.16
Other expenses 8,842.36| 30,876.97| 24,466.31| 18,961.40| 12,961.04 8,783.72
Finance costs 328.35 1,155.32 1,225.77 578.01 514.27 44991
eDfrf’erﬁgE‘“O” and amortisation 1,100.66| 3,022.14| 2,260.08]  856.20 665.23 628.70
Total expenses 33,919.29| 124,733.96| 109,585.35| 84,529.16| 56,337.16| 32,294.07
Profit before tax 9,252.70| 18,357.45 4,735.83 9,873.18 749.04 7,147.50
Tax (charge)/benefit
Current tax
- Current period (2,762.07) - - - - -
Minimum Alternate Tax (‘MAT")
- Current period - (3,867.51) (929.88) | (1,924.25) (77.90)| (1,356.05)
Less: MAT credit entitlement - 2,028.69 929.88 1,086.89 77.90 611.65
Deferred tax credit / (charge) (86.28) | (3,562.78) 8.58 | (1,202.25) 656.90 (608.45)
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Particulars For three For the For the For the For the For the
months year ended| year ended| year ended| year ended| year ended
period ended 31 March 31 March 31 March 31 March 31 March

30 June 2015 2014 2013 2012 2011

2015
Profit for the period / year 6,404.35 12,955.85 4,744.41 7,833.57 1,405.94 5,794.65
Earnings per equity share (Rs.)

Sﬁ;‘g' Par value of Rs. 10 per 20.64 42.20 15.45 25.52 4.58 18.88
Er']':rfd -Parvalue of Rs. 10 per 18.63 37.69 13.80 22.79 4.09 16.86

Non-Indian GAAP Financial Measures

We have also included EBITDA (earnings before finance income and cost, income taxes, and depreciation and
amortisation) and EBITDAR (EBITDA plus aircraft and engine rentals);Indian GAAP financial measures, in

this Red Herring Prospectusor further hformation concerning our use of EBITDA and EBITDAR, please see the
sectNMamagie ment 6s Discussion and Anal ysi s -©frRésultaanci
Operation® beginning on page 352.

al

The following table reconciles our profiefore tax (an Indian GAAP financial measure) to EBITDA and EBITDAR

(nonIndian GAAP financial measures):

(Rupees in millions

For the For the For the For the For the For the
three year ended | year ended | year ended| year ended| year ended
months 31 March 31 March 31 March 31 March 31 March
period 2015 2014 2013 2012 2011
ended
30 June
2015
Profit before tax 9,252.70| 18,357.45 4,735.83 9,873.18 749.04 7,147.50
Add: Finance cost 328.35 1,155.32 1,225.77 578.01 514.27 449,91
Less: Financincome (1,029.63) (3,739.65)| (2,863.55)| (2,006.37)] (1,207.00) (727.06)
Add: Depreciation and amortisation 1,199.66 3,022.14 2,260.08 856.20 665.23 628.70
EBITDA 9,751.08| 18,795.26 5,358.13 9,301.02 721.54 7,499.05
Add: Aircraft and engine rentals 6,016.81| 19,522.38] 16,703.14| 13,561.48 8,007.15 4,098.49
EBITDAR 15,767.89| 38,317.64| 22,061.27| 22,862.50 8,728.69 11,597.54
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Summary Statement of Assets and Liabilities, As Restated

(Rupees in millions, except for share data amatherwise stated)

Particulars As at As at As at As at As at As at
30 June 31 March 31 March | 31 March | 31 March | 31 March
2015 2015 2014 2013 2012 2011
Equity and Liabilities
Sharehol dersdé f
Share capital 3,437.16 343.72 343.72 343.72 343.72 343.72
Reserves and surplus (4,831.03) 3,918.48 3,873.70 3,546.77 2,089.61 683.67
(1,393.87) 4,262.20 4,217.42 3,890.49 2,433.33 1,027.39
Non-current liabilities
Deferred tax liabilitiegnet) 4,177.63 4,091.35 528.57 537.15 - -
Long-term borrowings 35,667.15 35,884.02| 30,807.40| 16,173.32 9,055.48 8,069.76
Other longterm liabilities 21,976.46| 20,169.51| 12,957.85| 7,234.82| 2,793.79| 1,014.60
Long-term provisions 548.25 522.91 368.32 231.64 158.31 133.82
Deferred incentives 12,294.48|  13,317.44| 13,654.32| 11,677.54| 8,748.39| 4,678.16
74,663.97| 73,985.23| 58,316.46| 35,854.47| 20,755.97| 13,896.34
Current liabilities
Shortterm borrowings - - - 814.34 305.58 540.29
Trade payables 5,771.12 4,754.75| 3,827.60| 2,647.91| 1,584.84| 1,076.17
Other current liabilities 17,660.82|  19,007.99| 16,149.40| 11,383.29| 8,149.01| 4,624.85
Shortterm provision 4,880.15 1,528.51|  4,645.06 307.85 186.51| 5,808.63
Deferred incentives 4,172.23 4,199.02| 3,878.42| 3,626.58| 3,055.37| 2,220.83
32,484.32 29,490.27| 28,500.48| 18,779.97| 13,281.31| 14,270.77
Total 105,754.42| 107,737.70] 91,034.36| 58,524.93| 36,470.61| 29,194.50
Assets
Non-current assets
Fixed assets
Tangible fixed assets 48,318.41 48,664.02| 39,407.20| 17,547.89 8,813.12 8,310.12
Intangible fixed assets 106.31 96.37 152.46 96.70 46.99 1.29
Capital work in progress 6.07 4.53 - 68.47 - -
48,430.79 48,764.92| 39,559.66| 17,713.06 8,860.11 8,311.41
Non-current investments 0.46 0.46 0.47 0.35 - -
Deferred tax asset (net) - - - - 665.10 8.20
Longterm loans and advances 11,535.98| 11,236.59| 8,012.06| 5,246.98| 2,973.09| 1,268.71
Other norcurrent assets 15,099.98| 16,055.60| 14,315.23|  4,857.72 885.30 118.95
26,636.42 27,292.65| 22,327.76| 10,105.05 4,523.49 1,395.86
75,067.21 76,057.57| 61,887.42| 27,818.11] 13,383.60 9,707.27

Current assets
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(Rupees in millions, except for share data amathErwise stated)

Particulars As at As at As at As at As at As at
30 June 31 March 31 March | 31 March | 31 March | 31 March
2015 2015 2014 2013 2012 2011
Currentinvestments - 5,167.52| 12,714.84| 11,383.42| 5,234.18| 8,022.44
Inventories 1,683.71 1,305.54 672.86 522.75 373.88 446.74
Trade receivables 1,172.51 1,045.50 891.22 685.22 389.20 166.58
Cash and bank balances 22,694.18| 19,993.80| 11,015.33| 13,405.88| 13,088.26| 7,756.93
Shortterm loans and advances 2,113.60 1,555.61 2,231.34 3,586.59 3,179.45 2,491.33
Other current assets 3,023.21 2,612.16 1,621.35 1,122.96 822.04 603.21
30,687.21 31,680.13| 29,146.94| 30,706.82| 23,087.01| 19,487.23
Total 105,754.42| 107,737.70| 91,034.36| 58,524.93| 36,470.61| 29,194.50
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Statement of Cash Flows, As Restated

(Rupees in millions, except for share data and if otherwise ste

Particulars For three For the year For the For the year For the For the year
months ended year ended ended year ended ended
period ended| 31 March 31 March 31 March 31 March 31 March
30 June 2015 2015 2014 2013 2012 2011
A. | Cash flows from operating activities
Net profit before tax 9,252.70 18,357.45 4,735.83 9,873.18 749.04 7,147.50
Adjustments for:
Depreciation and amorétion 1,199.66 3,022.14 2,260.08 856.20 665.23 628.70
expense
Provision for redelivery cos|
(adjusted for provision utilized 16.36 63.37 62.73 58.93 42.34 30.50
reversed during the period / year)
Provision for bad and doubtfy
debts and loans and advances ) 7145 0.24 (0.42) 117 )
Provision for inventory 4.07 21.34 23.71 70.68 11.61 37.38
obsolescence
(Lﬁsé / (profit) on sale of fixed asse 0.01 0.13 (0.66) 0.60 1.07 (222.48)
Non cash incentives (net) (9.02) (1.12) 26.37 44.50 50.58 45.22
Assets written off 0.22 0.18 1.46 - - 0.62
(L;":t';a"sed foreign  exchange lo; 1,521.52 1,192.08 562.56 126.20 17.11 63.48
Foreign exchange losm forward
- - - - 7.88 -
contract
Amortisation of discount or
forward exchange contracts ) ) ) (1.03) (4.87) )
Advances written off - 0.90 0.17 2.59 1.47 -
Interest expense 25.17 107.29 192.87 178.92 143.98 143.47
Finance lease charges 248.21 929.36 826.57 364.29 313.18 300.35
Employee stock compensation cos 10.40 - - - - -
Interest income on fixed deposits (815.86) (2,703.77) (1,868.62) (1,419.60) (804.44) (333.38)
Mark to market (loss) on forwart ) ) ) ) ) (5.75)
contracts
Net gain on sale of currer
investments (213.77) (1,035.88) (639.28) (257.96) (18.31) (11.12)
Dividend from current investments - - (355.65) (328.81) (384.25) (382.56)
Operating profit before working 11,239.67|  20,024.92 5,828.38 9,568.27 792.79 7,441.93
capital changes
Adjustment for:
(Increase)/decrease in trade
receivablas (128.31) (224.56) (210.46) (296.16) (220.89) 13.94
(Increase)/decrease in inventories (382.24) (654.02) (173.82) (219.55) 61.26 (143.95)
(Increase)/decrease in loans a
advances and other assets 325.94 2.01 390.88 (1,314.42) (1,743.87) (496.23)
Increase/(decrease) in tra
payables, other liabilities an|
provisions (801.29) 8,607.22 8,987.25 8,157.12 5,596.75 2,107.84
Increase/(decrease) in  defel
incentives (1,023.64) 34.51 2,208.21 3,369.28 4,841.78 1,118.54
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(Rupees in millions, except for share data and if otherwise ste

Particulars For three For the year For the For the year For the For the year
months ended year ended ended year ended ended
period ended| 31 March 31 March 31 March 31 March 31 March
30 June 2015 2015 2014 2013 2012 2011
Caon Jenerated flom operaitl 953013 2770008 17,030.44| 19,26454|  9327.82|  10,042.07
Taxes paid (491.12) (3,951.24)| (1,075.42)|  (1,851.53) (371.13) (1,322.23)
Net cash generated from operatin 8,739.01| 23,838.84| 1595502 17,413.01 8,956.69 8,719.84
activities
Cash flows from investing activities
Purchase of fixed assets (includir
capital advances), net of caf (338.15)| (10,171.15)| (23,241.67) (9,155.68) (331.74) (2,133.12)
incentives
Deposits made with banks due
mature within 12 months frorthe (4,131.30) (7,617.43) 2,051.49 (1,446.78) (3,212.69) (4,835.26)
reporting date (net)
Deposits made with banks due
mature after 12 months from th 1,060.67 (1,504.44) (8,907.53) (3,842.08) (770.90) 85.32
reporting date (net)
Proceeds from salef fixed assets 0.55 1.63 4.56 2.56 0.74 1,657.02
Purchase of mutual funds/ shares (16,915.00] (65,074.52)| (71,175.76)| (64,831.09)| (45,218.79)| (106,291.94)
Proceeds from sale of mutual fund 22,296.29 73,657.73 70,483.47 58,939.45 48,025.37 104,851.47
Interest received 197.93 1,303.12 1,292.00 1,107.94 657.27 200.51
Dividend received - - 355.65 328.81 384.25 382.56
Net cash generated from / (used i
investing activities 2,170.99 (9,405.06)| (29,137.79)| (18,896.87) (466.49) (6,083.44)
Cash flows from financing activities
Proceeds from secured loans - 8,137.45 18,153.29 10,301.45 2,934.99 3,428.19
Repayment of secured loans (1,109.86) (4,320.32) (4,515.80) (3,031.95) (2,475.73) (3,690.62)
Repayment of unsecured loans ) ) B } (678.60) }
Interest paid (48.35) (100.46) (185.86) (169.14) (143.98) (143.47)
Finance lease charges paid (170.84) (669.67) (603.20) (363.12) (312.73) (302.35)
Repayment of share capital - - - - - (2,012.43)
Dividend paid (11,026.49)| (13,575.30) - (5,486.38) (4,904.31) -
Tax paid on dividends - (2,552.83) - (890.03) (795.59) -
f.Net cash generated from / (used in) 15 35554y (13,081.13)|  12,848.43 360.83| (6,375.95)|  (2,720.68)
inancing activities
Net increase / (decrease) in cas|
and cash equivalents during the| (1 445 54) 1,352.65 (334.34)|  (1,123.03) 2,114.25 (84.28)
year / period (A+B+C)
Effect of exchange rate difference
on cash and cash equivalents held i 14.62 8.40 (4.72) (6.14) 4.39 -

foreign currency
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(Rupees in millions, except for share data and if otherwise st

Particulars For three For the For the year For the For the For the year
months year ended ended year ended | year ended ended
period 31 March 31 March 31 March 31 March 31 March

ended 30 2015 2014 2013 2012 2011
June 2015
Cash and cash equivalents at the
beginning of the year / period
Cash on hand 21.42 16.50 25.67 21.48 13.77 7.98
Cheques on hand 0.09 1.00 - 137.00 53.20 57.02
Funds intransit - - - 1,690.96 - -
Balance with banks:
- on current accounts 2,098.48 838.94 1,063.83 675.23 389.06 225.52
- on deposit accounts (deposits
having original maturity of three 347.50 250.00 356.00 50.00 - 249.79
months or less)
2,467.49 1,106.44 1,445.50 2,574.67 456.03 540.31

Cash and cash equivalents as at the

end of the year / period

Cash on hand 24.33 21.42 16.50 25.67 21.48 13.77
Cheques on hand - 0.09 1.00 - 137.00 53.20
Funds in transit - - - - 1,690.96 -
Balance with banks:
- on current accounts 1,012.24 2,098.48 838.94 1,063.83 675.23 389.06
- on deposit accounts (deposits

having original maturity of three - 347.50 250.00 356.00 50.00 -

months or less)

1,036.57 2,467.49 1,106.44 1,445.50 2,574.67 456.03
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THE ISSUE
The following table summarizes the Issue details:

0 Upto[ OHquitySharesf 10 eachaggregatingipto [ &

Issue -
million

Of which:

0} Fresh Issué Up t oEquftydSharesof 10 eachaggregating up to
12,722 million

(ii) Offerfor Sale(Z) Upto %6‘1.1.2’00 Equity Sharesof 10 eachaggregating up
to [ O rillion

Of which:

Employee Reservation Porti&h Up to [06] d&qlDeathy Shares

Net Offer to the Public Upto[ OEquityShareof 10 eactaggregatingipto [ 0 ]
million

A) QIB Category Up to[ OEQuityShareof 10 each

Of which:

@ —

AnchorlnvestorPortion Upto[ BEQuitySharesf 10 each

Balanceavailablefor allocationto QIBs otherthan Anchor [ OBquitySharef 10 each

Investors (assuming Anchor Investor Portion is fully

subscribed)

Of which:

Available for allocationonly to Mutual Funds (5% of [ OEquitySharef 10 each

the QIB Category (excluding the Anchor Investor

Portion))

Balance of QIB Portion for all QIBs including Mutual Funt [ OEquitySharef 10 each

B) Nor+InstitutionalCategor{” Not lessthan[ OBquity Shareof 10 each

C) RetailCategor{P Not lessthan[ &Equity Sharemf 10 each

Pre and postIssue Equity Shares

Equity Shareutstandingprior to the Issue 343,716,00EquityShareof 10 each
Equity Shareutstandingafterthelssue [ OEquitySharef 10 each
Useof Net Proceedsby our Company Please see the chapf#@bjectsof the Issu@ beginningon

pagell6. Our Companywill notreceive anyproceeddrom
the Offer for Sale.

Allocation toall categoriesexceptthe Retail Categoryand the Anchor InvestorPortion,if any, shall be madeon
aproportionate basis.

(1) The Issue has been authorized by a resolution of the Board of Directors, dated June 23, 2015 and by a
resolution of the shareholders of our Company in the EGM held on June 25, 2015 under Section 62(1)(c) of the
Companies Act, 2013

(20 The Selling Shareholders have confirmed thaBeity Sharegonstituting the Offer for Sale have been held
by the respective Selling Shareholders for such period as required under Regulation 26(6) of the ICDR
RegulationsThe Offer for Sale has been hatised by(i) Mr. Rahul Bhatia by way of a letter dated June 26,
2015; (i) Mr. Rakesh Gangwdly way of detter dated June 28, 2015; jiiinterGlobe Enterprises by way of
its resolution dated June 25, 20{%) Ms. Shobha Gangwaby way of a letter dad June 28, 2015; (\Dr.
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(©)

4)

(©)

Asha Mukherjedy way of a letter dated June 28, 2015; (vi) Mewton Bruce Ashbyy way of a letter dated
June 26, 2015; (viiMr. Steven Eugene Harfby way of a letter dated June 26, 2015; (vlije Chinkerpoo
Family Trust(Trustee: Ms. Shobha Gangwal & J. P. Morgan Trust Company of Delalwanepy of a letter
dated June 28, 2015; (iMir. Paul Carl Schorr, IMnominee ofG5 Investmentd)y way of its consent letter
dated June 26, 201%x) Mr. Sanjay Kumar by way oflatter dated June 26, 2015; {xMr. Shakti Swarup
Lumba by way of a letter dated Ju@6, 2015; (xi) Mr. Anil Chanana by way of ktter dated June 25,
2015;(xiiiy Mr. Kunal Chanana by way of a letter dated June 25, 2015

Subiject to valid Bids being received at or above the Issue Price,-gaotecription, if any, in any category
except in the QIB category, would be allowed to be met with spill over from any other category or
combination of categories (including the EmpleyReservation Portion) at the discretion of our Company

and the Selling Shareholdeirs consultation with th&sCBRLMs and the BRLMaEnd the Designated Stock
ExchangeOur Company and the Selling Shareholders, in consultation with the GCBRLMs and the BRLMs,
may offer a discount of up to 10% on the Issue Price to Eligible Employees, which shall be announced at least
five Working Days prior to the Issue Opening Date.

Our Company and the Selling Shareholders may, in consultation with@GB&RLMs and the BRLMallocate

up to 6@ of the QIB Category to Anchor Investors on a discretionary basis-trieof 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 Armhinvestor Allocation Price. For further details please see the chapter,
Al ssue Procedur e4d7 beginning on page

Subject to valid Bids being received at or above the Issue Price,-sabscription, if any, in any category
except in the QIB Category, would be allowed to be met with spill over from any other category or
combination of categories at the discretion afr ompany in consultation with theCBRLMs and the
BRLMsand the Designated Stock Exchange.
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GENERAL INFORMATION

Our Company was incorporatedLucknowas 61 nt er Gl obe Aviation Private Li mi
Companies Agt1956with the Registrar of Companies, Uttar Pradesh and Uttaraatkanpur. Our Registered

Office was changed from 13, Raja Chamber, 29/9, Rana Pratap Marg, Lu¢k2@®001, Uttar Pradesh, India to

66, Janpath, New Delti 110001, Indiawith effect fromSeptember 62004 after the alteration was confirmed by

an order of the Company Law Board dated September 1, Pd@duant to a special resolution of the shareholders

of our Company on June 30, 2006, our Company was converted into a public company aache¢hef our
Company was changed to Alnter Globe Aviation Limitedo a
of incorporation dated August 11, 2006 was issued by the Registrar of Companies, National Capital Territory of
Delhi and HaryanaOur Registered Office was changadainfrom 66, Janpath, New Delfii 110 001, India to

Central Wing, Ground Floor, Thapar House, 124, Janpath, New DdliiD 001, India on October 1, 200€or

further details in relation to the corporate history of oum@any, pleaseseethe chapterfiHistory and Other

Corporate Matter6 begi nni206g on page

For information on the business of our Company, pleast h e ¢ Dar Busiress bdginning on pag&68
Registered Office of our Company

InterGlobe AviatiornLimited
Central Wing, Ground Floor
Thapar House, 124, Janpath
New Delhii 110001

India

Tel: +91 11 6500 0428
Fax: +91 11 4351 3200

For details of changes in the Registered Offifeour Company pleasesee the chaptefiHistory and Other
CorporateMattersi Changes to the Registered Office o n 206.a g e

Corporate Office of our Company

Levels 15, Toweii C
Global Business Park
M.G. Road

Gurgaoni 122002
Haryana

India

Tel: +91 124 435 2500

Fax: +91 124 408536

Website www.goindigo.in

Corporate Identity Number: U62100DL2004PLC129768
Registration Number: 129768

Address of the Registrar of Companies

Our Company is registered the office of

Registrar of Companies, National Capital Territory of Delhi and Haryana
4" Floor, IFCI Tower

61, Nehru Place

New Delhii 110 019
India
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Board of Directors

Our Board comprisesf:

Name Designation DIN Address
Mr. Devadas Mallya Chairman and Non- 01804955 | House No. 11/A Woodland Apartment, 67 A
Mangalore executive  Independent Pedder Road, Mumbai 400 026, Maharashtre
Director India
Mr. Rahul Bhatia Non-executiveDirector 00090860 @ 18, Oak Drive, Mandi Road, Sultanpur, Metiia

New Delhii 110 030, India

Mr. Rakesh Gangwal Non-executiveDirector 03426679 17 Indian Creek Island Road, Indian Creek Villas
FL 33154, USA

Dr. Anupam Khanna Non-executive 03421015 4/24 Shanti Niketan, New Delhi110 021, India
Independent Director
Ms. Rohini Bhatia Non-executiveDirector 01583219 @ 18, Oak Drive,Mandi Road, Sultanpur, Mehrh,
New Delhii 110 030, India
Mr. Aditya Ghosh President andVholetime = 01243445 @ H-452A, AnsalsPalam Vihar, Gurgaoin 122 017,
Director Haryana, India

For further details of our Board of Directors, pleas®t h e ¢ HoarpMamagemdnt Board of Directors
beginning on pag21l5s.

Company Secretary and Compliance Officer

Our Company has appointéddr. SureshKumar Bhutanj Company Secraty, as the Compliance OfficeHis
contact details are as follows:

Mr. Suresh Kumar Bhutani

InterGlobe Aviation Limited

Level 4 Tower D, Global Business Park
M. G. Road, Gurgaon

Haryana 122002, India

Tel: +91 124 485 2158

Fax: +91 124 426 8664

E-mail: investors@goindigo.in

Chief Financial Officer

Mr. Pankaj Madairis the Chief Financial Officeiof our CompanyHis contact details are as follows:
Mr. Pankaj Madan

InterGlobe Aviation Limited

Level 4 Tower D, Global Business Park

M. G. Road, Gurgaoii 122002

Haryana, India

Tel: +91 124 85 2091
Fax: +91 124 26 8664
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E-mail: cfo@goindigo.in

Bidders may contact the Compliance Officerthe GCBRLMS and the BRLMs or the Registrar to the Issue in
case of any prelssue or postissue related problems, including norreceipt of Allotment Advice, credit of
Allotted Equity Shares in the respective beneficiary account or refund orders, etc.

All grievances relating tthe nonASBA process must be addressed to the Registrar to the Issue quoting full name

of the sole or first Bidder, BidumAppl i cati on Form number, address of the
PAN, number of Equity Shares applied for, date of-8id+Application Form, name and address of the Syndicate

Member or the Registered Broker where the Bid was submitted, and cheque or draft number and issuing bank
thereof.

All grievances relating to the ASBA process may be addressed to the Registrar ta¢hevids a copy to the

relevant SCSB or the member of the Syndicate if the Bid was submitted to a member of the Syndicate at any of the
Specified Locations, or the Registered Broker if the Bid was submitted to a Registered Broker at any of the Broker
Centes, as the case may be, quoting the full nafrteeosole or first Bidder, Bidum-Application Form number,

address of the BiddeBi dder sé DP | D, Cl i e nt Shdrd3 appliedAfdl, datenof Butine r o f  E g
Application Form, name and address of thember of the Syndicate or the Designated Branch or the Registered

Broker, as the case may be, where the Bid was submitetthe ASBA Account number in which the amount

equivalent to the Bid Amount was blockeill grievances relating to Bids submitkehrough the Registered Broker

may be addressed to the Stock Exchanges with a copy to the Registrar.

Further with respect to the Btum-Application Forms submitted with the Registered Broker, the investor shall also
enclose the acknowledgment from thegitered Broker in addition to the documents/ information mentioned
hereinabove.

Selling Shareholders
Thenamesof our Selling Shareholders are set forth below:

Mr. Rahul Bhatia;

Mr. Rakesh Gangwal,

InterGlobe Enterprises Limited

Mr. Paul CarlSchorr, IV (nominee of G5 Investments);
The Chinkerpoo Family Trust (Trustdds. Shobha Gangwa J. P. Morgan Trust Company of Delaware)
Dr. Asha Mukherjeg

Mr. Anil Chanana

Mr. Kunal Chanana;

Mr. Newton Bruce Ashby;

10. Mr. Sanjay Kumatr;

11. Mr. Shakti Swarup.umba;

12. Ms. Shobha Gangwal; and

13. Mr. Steven Eugene Harfst

CoNoOOA~WNE

Global Co-ordinators and Book Running Lead Managers
Citigroup Global Markets India Private Limited

1202, 12th Floor, First International Finandzéner
G-Block, Bandrakurla Complex,

Bandra(East) Mumbaii 400 051

Maharastra, India

Tel: + 91 22 6175 9999

Fax: +91 22 6175 9961
Email: indigo.ipo@citi.com
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Investor Grievance Email: investors.cgmib@citi.com

Website http://www.online.citibank.co.in/rhtm/citigroupglobalscreenl.htm
Contact Person Mr. Keshav Tyagi

SEBI Registration No: INM000010718

J. P. Morganindia Private Limited

J. P. Morgan Tower

Off CST Road, Kalina, Santa Cruzg&)
Mumbaii 400 098

Maharashtra, India

Tel: +91 22 6157 3000

Fax: + 91 22 6157 3911

Email: indigo_ipo@jpmorgan.com

Investor grievance Emait investorsmb.jpmipl@jpmorgan.com
Website www.jpmipl.com

Contact Person Ms. Prateeksha Runwal

SEBI Regstration No.: INM000002970

Morgan Stanley India Company Private Limited

18F/A9F, Tower 2, Onéndiabulls Cengr
841, Senapati Bapat Marg

Mumbaii 400 013

Maharashtralndia

Tel: +91 22 6118 1000

Fax: +91226118 1040

Email: indigo_ipo@morganstanley.com

Investor Grievance Emait investors_india@morganstanley.com
Contact Person Mr. Shashank More

Website www.morgarstanley.com

SEBI Registration No: INM000011203

Book Running Lead Managers
Barclays Bank PLC

801/808 Ceejay House, Shivsagar Estate
Dr. Annie Besant RoadWorli

Mumbaii 400 018

Maharashtra, India

Tel: +91 22 6719 6001

Fax: +91 226719 6187

Email: IndigolPO@barclays.com

Investor grievance Emait BBPLCconcerns@barclays.com
Website: http://www.barclays.in/investmeittanking/index.html
Contact Person Ms. Raahi Kapadia

SEBI Regstration No.: INM000002129

Kotak Mahindra Capital Company Limited

1% Floor, 27BKC, Plot No. G27
GO Bl oc-Kurla@mpied r a
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Bandra(Eas), Mumbaii 400 051
Maharashtra, India

Tel: +91224336 0000

Fax: +91 226713 2447

Email: indigo.ipo@kotak.com

Investor grievance Emait kmccredressal@kotak.com
Website: http://investmentbank.kotak.com

Contact Person Mr. Ganesh Rane

SEBI Regstration No.: INM000008704

UBS Securities India Private Limited

2 North Avenue, Maker Maxity
BandraKurla Complex
Bandra(Eas)

Mumbaii 400 051
Maharashtra, India

Tel: +91 22 6155 6108

Fax: +91 22 6155 6292

Email: OL-IndigolPO@ubs.com

Investor grievance Email customercare@ubs.com
Website www.ubs.com/indianoffers

Contact Person Ms. Jasmine Kaur

SEBI Regstration No.: INM000010809

SyndicateMembers
BarclaysSecurities (India) Private Limited

208, Ceejay House, Shivsagar Estate
Dr. A. Besant Road, Worli

Mumbaii 400 018

Maharashtra, India

Tel: +91 22 6719363

Fax: +91 22 671%399

Email: BSIPLCM@barclays.com

Investor grievance Emait BSIPL.concerns@barcap.com
Website http://www.barclays.in/bsipl

Contact Person Mr. Krishnan lyer

SEBI Registration No: INM000011195

Kotak Securities Limited

Nirlon House, 3rd Floor

Dr. Annie Besant Road
Near Passport Office, Worli
Mumbaii 400 030
Maharashtra, India

Tel: +91 22 6740 9708

Fax: +91 22 6661 7041

E-mail: umesh.gupta@ kotak.com
Website www.kotak.com

79



Contact Person Umesh Gupta
SEBI Registration No INB230808130 / INB010808153

Registrar to the Issue
Karvy Computershare Private Limited

Karvy Selenium Tower B
Plot 3132, Gachibowli, Financial District, Nanakramguda
Hyderabad 500 032

Tel: +91 40 6716 2222

Fax: +91 402343 1551

Email: einward.ris@karvy.com

Investor grievanceemail: indigo.ipo@karvy.com
Website www.karisma.karvy.com

Contact Person Mr. M Murali Krishna

SEBI Registration No.: INR000000221

Domestic Legal Counsel to our Company
J. Sagar Associates

Sandstone Crest

Opposite Park Plaza Hotel

Sushant Lok Phase 1

Gurgaorni 122 009

Haryana, India

Tel: +91 124 439 0600
Fax: +91 124 439 0617

Domestic Legal Counsel t&CBRLMs and BRLMs
AZB & Partners

Plot No. AT 8

Sectori 4

Noidai 201301

Uttar Pradeshndia

Tel: + 91 120 417 9999
Fax: + 91 120 417 9900

International Legal Counsel to theGCBRLMs and BRLMs
Latham & Watkins LLP

9 Raffles Place

#42-02 Republic Plaza

Singapore 048619

Tel: + 65 6536 1161
Fax: + 65 6536 1171
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Domestic Legal Counsel to Mr. Rakesh GangwalMs. Shobha Gangwal,Dr. Asha Mukherjee and the
Chinkerpoo Family Trust (Trustee: Ms. Shobha Gangwal & J. P. Morgan Trust Company of Delaware)

Khaitan & Co.

One India Bulls Centre
841, Senapati Bapat Marg
Elphinstone Road
Mumbaii 400 013
Maharasthra, India

Tel: +91 22 6636 5000
Fax: +91 22 6636 5050

Domestic Legal Counsel toMr. Rahul Bhatia, InterGlobe Enterprises Limited, Mr. Paul Carl Schorr, IV
(nominee of G5 Investments)Mr. Newton Bruce Ashby, Mr. Sanjay Kumar, Mr. Shakti Swarup Lumba and
Mr. Steven Eugene Harfst

J. Sagar Associates

Sandstone Crest
Opposite Park Plaza Hotel
Sushant Lok Phase 1
Gurgaoni 122 009
Haryana, India

Tel: +91 124 439 0600
Fax: +91 124 439 0617

Domestic Legal Counsel to Mr. Anil Chanana and Mr. Kunal Chanana

JUSCONTRACTUS
Adovcates and Attorneys

TheHyphen Center
A-32 Connaught Place
New Delhii 110 001

Tel: +91 11 406 80231
Statutory Auditors of our Company
B SR & Co. LLP, Chartered Accountants

Building No.10

8th Floor, ToweiB

DLF Cyber City, Phasd
Gurgaoni 122002
Haryana, India

Tel: +91 124 307 4000

Fax: +91 124 254 9101

E-mail: jchopra@sraffiliates.com

Firm Registration No.: 101248WW-100022
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The restated financial statements of our Company as on and for the five fiscal years ende8ilM20di, 2012,
2013,2014 2015and thethreemonth period endedune 302015included in this Red Herring Prospectus have
beenexaminedby, and the examination report thereon as well as the statement on tax benefits included in the
chaptes fiFinancial Statemenés a Statemént of Tax Benefits b e gi n n i 26§andl@6 respegtieel, of

this Red Herring Prospectus have begaminedby, BSR & Co.LLP, Chartered Accountants.

Bankers to the Issue and Escrow Collection Banks
HDFC Bank Limited

FIGT OPS Departmerit Lodha, | ThinkTechno Campus

0O-3, Level,Next to Kanjurmarg Railway StatipKanjurmarg (East)
Mumbaii 400 042

Maharashtra, India

Tel: +91 22 3075 2928

Fax: +91 22 2579 9801

Email: uday.dixit@hdfcbank.com
Website www.hdfcbank.com

Contact Person Mr. Uday Dixit

SEBI Registration No: INBI0O0000063

Kotak Mahindra Bank Limited

Kotak Infiniti, 6" Floor, Building No. 21 Infinity Park

Off Western Express Highway, General A.K. Vaidya Marg, Malad (East)
Mumbaii 400 097

Maharashtra, India

Tel: +91 22 6605 6588

Fax: +9122 6646 6540

Email: Prashant.sawant@kotak.com
Website www.kotak.com

Contact Person Mr. Prashant Sawant
SEBI Registration No. INBIO0000927

Standard Chartered Bank

Crescenzo, C/389, GBlock
Bandra Kurla Complex, Bandra (East)
Mumbaii 400 051

Tel: +91 22 2675 7247

Fax: +91 22 2675 7358

Email: ipo.scb@sc.com

Website www.sc.com

Contact Person Mr. Kamlesh R. Shah
SEBI Registration No.. INBI00000885

YESBank Limited
3" Floor, Tower A, Building No. 8
DLF Cyber City, Phasg 2

Gurgaoni 122 002
Haryana, India
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Tel: +91 124 461 9119

Fax: +91 124 414 7193
Email:DLBTISERVICES@YESBANK.IN
Website www.yesbank.in

Contact Person Mr. Varun Kathuria
SEBI Registration No: INBI0O0000935

Refund Bank(s)
HDFC Bank Limited

FIGT OPS Departmerit Lodha, IThink Techno Campus

0O-3, Level,Next to Kanjurmarg Railway StatipKanjurmarg (East)
Mumbaii 400 042

Maharashtra, India

Tel: +91 22 3075 2928

Fax: +91 22 2579 9801

Email: uday.dixit@hdfcbank.com
Website www.hdfcbank.com

Contact Person Mr. Uday Dixit

SEBI Registration No. INBIO0000063

Self Certified Syndicate Banks

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recogniseermediariesand updéed from time to timeor at

such other website as may be prescribed by SEBI from time to Bietails relating to the Designated Branches of
SCSBs collecting the Bidum-Application Forms used by the ASBA Bidders are available at the abovementioned
link.

Syndicate SCSB Branches

In relation to ASBA Bids submitted to a member of the Syndicate, the list of branches of the SCSBs at the Specified
Locations named by the respective SC®Breceive deposits of Bidum-Application Forms from the membeo$

the Syndicate is avaible on the website of the SERhttp://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/
Recognisedntermediariesand updated from time tome.

Broker Centres

In accordane with SEBI Circular No. CIR/CFD/14/2012 dated October 4, 2012, Bidders can subrutrBid
Application Forms with the Registered Brokers at the Broker Centres, a list of which is available at the websites of
the Stock Exchanges at www.bseindia.com and wmseindia.com. In relation to ASBA Bids submitted to the
Registered Brokers at the Broker Centres, the list of branches of the SCSBs at the Broker Centres named by the
respective SCSBs to receive deposits of the-dBiar-Application Forms from the RegistefeBrokers will be

available on the website of the SEBI (www.sebi.gov.in) and updated from time to time.

Bankers to our Company

Bank of Baroda Bank of Maharashtra

CFS Branch, $Floor, Bank of Baroda Building Ground Floor 0102, B Block, Time Square
16, Sansad Marg Sector Road, Sushant Ldk Gurgaon

New Delhii 110 001 India Haryana 122 009 India

Tel.: +91 11 23441551 Tel.: +91 124 4047136

Fax: +91 11 2371 1267 Fax: +91 124 404 7137
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http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/

Email: indel@bankofbaroda.com
Website: www.bankofbaroda.com
Contact Person:Mr. V. K. Khandelwal

BNP Paribas

BNP Paribas House
BandraKurla Complex, Bandra East
Mumbaii 400 051, India

Tel.: +91 22 6196 4000

Fax: +91 22 6196 4670

Email: sonal.shah@asia.bnpparibas.com
Website: www.bnpparibas.com

Contact Person:Ms. Sonal Shah

Citibank N. A.

4" Floor, Jeevan Bharti Building
Connaught Place
New Delhii 110 001

Tel.: 491 11 4254 5503

Fax: +91 11 2373973

Email: delhi.cash@citi.com
Website: www.citibank.com/india
Contact Person:Mr. Abhijit Menon

HDFC Bank Limited

2" Floor, Indian Express Buidling
9-10, Bahadur Shah Zafar Marg, ITO
New Delhii 110 002 India

Tel.: +91 9899115784

Fax: +91 11 23243814

Email: ashish.sood@hdfcbank.com
Website: www.hdfcbank.com
Contact Person:Mr. Ashish Sood

J. P. Morgan Chase BankN.A., India

J.P. Morgan Tower, Off C.S.T. Road
Kalina, Santacruz (EMumbai
Maharashtra 400 098 India

Tel.: +91 22 61573973

Fax: +91 22 6157 4003

Email: amit.e.david@jpmorgan.com
Contact Person:Mr. Amit David

Standard CharteredBank

23, Narain Manzil
Barakhamba Road
New Delhii 110 001 India

Tel.: +91 124 487 6407/ +91 124 4876039
Fax: +91 124 487 6207
Website: www.sc.com

Email: brmgr1295@mahabank.co.in
Website: www.bankofmaharashtra.in
Contact Person:Mr. Arun F. Kabade

Canara Bank

Prime Corporate Branch, Connaught Plat&Fbor
World Trade Tower, Barakhamba Lane
New Delhii 110 001 India

Tel.: +9111 2341 3381

Fax: +91 11 2341 1590

Email: dgmcb1942@canarabank.com
Website: www.canarabank.com
Contact Person:Mr. H. K. Yadav

Corporation Bank

A-2/8, Opposite Qutub Plaza, DLF Phade
Sikanderpur, Gurgacin122 002
Haryana, India

Tel.: +91 124 246 3629

Fax: +91 124 235 1897

Email: ch440@corpbank.co.in
Website: www.corpbank.com

Contact Person:Mr. Samuel Hembram

ICICI Bank Limited

SCO 18 & 19, HUDA Shopping Centre
Sector 14, Market Complex

Gurgaoni 122 001

Haryana India

Tel.: +91 124 485 5633

Fax: +91 124 414 5935

Email: joydeepkumar.neogy@icicibank.com
Website: www.icicibank.com

Contact Person:Mr. Joydeep Kumar Neogy

Oriental Bank of Commerce

Harsha Bhawan Building
E-Block, Connaught Place
New Delhii 110 001 India

Tel.: 491 11 4919 1123

Fax: +91 11 2341 3531

Email: Bm0007@obc.co.in
Website: www.obcindia.co.in
Contact Person:Ms. Kalika Prasad

State Bank of India

Commercial Branch,'8Floor, Palm Court Building
M. G. Road, Gurgaon
Haryana 122 001, India

Tel.: +91 124 654 0229
Fax: +91 124 429 2709
Email: sbi.04079@sbi.co.in



Contact Person:Ms. Mala Mayar/ Mr. Talat Ahmed
Union Bank of India

Overseas Branch , 26/28D
Connaught Place
New Delhii 110 001

Tel.: +91 11 2346 3450/ 2341 1432

Fax: +91 11 2341 4330

Email: overseas@unionbankofindia.com
Website: www.unionbankofindia.com
Contact Person:Mr. MahabirVerma

Contact Person:Mr. Sanjay Rai
Yes Bank

48, Nyaya Marg
Chanakyapuri
New Delhii 110 021, India

Tel.: +91 11 6656 9000

Fax: +91 11 4168 0144

Email: yestouch@yesbank.in

Website: www.yesbank.in

Contact Person:Senior Directoii Corporate Fiance

Statement of Inter-se Allocation of Responsibilities of th&CBRLMs and the BRLMs

The following table sets forth the responsibilities of 8EBRLMs and the BRLMsn relation to the Issue:

S.

No.

10.

11

Activities

Capital structuring with the relative components a
formalities such as composition of debt and equity, type
instruments, size of issue, allocation between primary
secondary, etc.

Due diligence of the Com
business plans/ legal etc. Drafting and design of the Draft
Herring Prospectus, Red Herring Prospectus and Prospe
The GCBRLMs and the BRLMs shall ensure complian
with stipulated requirementand completion of prescribe
formalities with the Stock Exchanges, RoC and SI
including finalization of Prospectus and RoC filing of t
same, follow up and coordination till final approval from
regulatory authorities
Drafting and approval
application forms
Drafting and approval of other publicity material includi
nonstatutory advertisement, corporate advertisem
brochure, etc.

Appointment of all other intermediaries (e.g. Registrar
Printer(s) and Banker(s) to the Issue, advertising agency ¢

of statutory advertisement ¢

International Institutional Marketing; allocation of investc
for meetings anéinalizing road show schedules

Proparation of the road show presentation

Preparation of road show script and FAQs

Domestic Institutional Marketing (includindpanks/mutual

funds); allocation of investors for meetings and finalizi

road show schedules

NorInstitutional Marketing of the Issue, which will cove

inter alia:

1. Finalising Media and PR strategy

2. Formulatingstrategies for marketing to Ndnstitutional
Investors

Retail Marketing of the Issue, which will cover, inter alia,

1. Formulating marketing strategies, preparation
publicity budget
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Responsibility

GCBRLMs and BRLMs

GCBRLMs and BRLMs

GCBRLMs and BRLMs

GCBRLMs and BRLMs

GCBRLMs and BRLMs

GCBRLMs and BRLMs

GCBRLMs and BRLMs

GCBRLMs and BRLMs

GCBRLMs and BRLMs

GCBRLMs and BRLMs

GCBRLMs and BRLMs

Coordinating

Citi

Citi

J. P. Morgan

J. P.Morgan

J. P. Morgan

Citi

Morgan Stanley

J. P. Morgan

J. P. Morgan

J. P. Morgan

J. P. Morgan



12.
13.

14.

15.

16.

Activities

2. Finalising Media and PR strategy

3. Finalising centres for holding conferences for brok
etc.

Pricing and managing the book

Coordination with StoclExchanges for:

1. book building software, bidding terminals etc.

2. paymentof 1% security deposit through cash and b
guarantee

Finalising collection centres and follemp on distribution of

publicity and Issue material including form, prospectus .

deciding on the quantum of the Issuetenial

Postissue activities, which shall involve essential follay

steps including followup with bankers to the issue and S

Certified Syndicate Banks to get quick estimates of collec

and advising the issuabout the closure of the issue, bas

on correct figures, finalisation of the basis of allotment

weeding out of multiple applications, listing of instrumer

dispatch of certificates or demat credit and refunds

coordination with various agenciesm@cted with the post

issue activity such as registrars to the issue, bankers t

issue, SelCertified Syndicate Banks etc. Includir

responsibility for underwriting arrangements, as applicable

Coordinating with Stock Exchanges and SEBI for Releas

1% security deposit post closure of the issue

Payment of the applicable Securities Transaction

( $TTO ) on sale of unlisted

Shareholders under the Offer for Sale included in the Issl

the Government and filing of the STT return by t

prescribed due date as per Chapter VIl of Finance (Nc

Act, 2004

IPO Grading

No credit agency registered with SEBI has been appointed for the purposes of olatajréiiing for the Issue, as

IPO grading is not mandatory.

Credit Rating

As this is an issue of Equity Shares, credit rating is not required.

Expert Opinion

Our Company has received written consent from its Auditamely,B SR & Co. LLP, Chartered Accountants, to
include its name as required undaction 26(1)(a)(v) of the Companies Act, 2013his Red Herring Prospectus

GCBRLMs and BRLMs
GCBRLMs and BRLMs

GCBRLMs and BRLMs

GCBRLMs and BRLMs

GCBRLMs and BRLMs

Responsibility

Coordinating

J. P. Morgan
Morgan Stanley

Morgan Stanley

Morgan Stanley

Morgan Stanley

and eaperit 0 as Swdidni2(@3) of thesCoohpamnies Act, 20ib3espect of theeport of theauditor on

the estatedfinancial statements, date@ctober 6, 201%nd the statement of tax benefitatedOctober 6, 2015
included in this Red Herring Prospectus and such consent has navibednawn asof the ate of this Red Herring

ProspectusThe term fAexperto shal

Trustees

As this is an issue of Equity Shares, the appointment of trustees is not required.
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Monitoring Agency
HDFC Bank Limited

FIGT OPSDepartmeni Lodha, | Think Techno Campus

0O-3, Level,Next to Kanjurmarg Railway StatipKanjurmarg (East)
Mumbaii 400 042

Maharashtra, India

Tel: +91 22 3075 2928

Fax: +91 22 2579 9801

Email: uday.dixit@hdfcbank.com
Website www.hdfcbank.com
Contact Person Mr. Uday Dixit

As required under thé&isting Agreements and Section 177 of the Companies Act, 2013, the Audit Committee
constituted by the Board of our Company veilso monitor the utilisation of the proceeds of the Issue. We will
disclosethaut i | i sati on of the proceeds of the | ssue, i ncludi
guarterly financial disclosures and annual audited financial statements until the proceeds of the Issue remain
unutilised, to the extent required undgplicable laws and regulations.

Appraising Agency

None of the objects of this Issue for which Net Proceeds will be utilised have been appraised by an independent
agency.

Book Building Process

Book Building Process, with reference to the Issue, setierthe process of collection of Bids on the basithisf

Red Herring Prospectus and the BignApplication Forms. The Price Band and the minimum Bid Lot aim the

Rupee amounbf the discount, if any, offered to Eligible Employeedl be decided byour Company andhe

Selling Shareholders in consultation with tBE€BRLMs and the BRLMs publishedat least five Working Days

prior to the Bid/lssue Opening Daite one English national daily newspaper with wide circulation and one Hindi
national dailynewspaper with wide circulatipwhich shall also serve as the regional language newspaper with wide
circulation, with Hindi being the regional language of Delhi where the Registered Office is located, and shall be
made available to the Stock Exchangedlferpurpose of uploading on their website.

The Issue Price shabe determined by our Company atide Selling Shareholders in consultation with the
GCBRLMs and the BRLMsafter the Bid/Issue Closing Date. The principal parties involved in the Bookilyild
Process are:

Our Company;

The Selling Shareholders;

The GCBRLMS;

The BRLMs

The Syndicate Member(s) who are intermediaries registered with SEBI or BSE/NSE and eligible to act as
Underwriters;

SCSBsthrough whom ASBA Bidders would subscribettie Issie;

Registered Brokers;

The Registrar to the Issue; and

Escrow Collection Bank(s).

=A =4 =4 -4 -9

= =4 =4 =N

This Issue is being made through the Book Building Process where 50% Nethssue shall bevailable for
allocationon a proportionate basis to QIBs provided that our Compadythe Selling Shareholders in consultation
with the GBRLMs andthe BRLMs may allocate up to 60% of the QIB Category to Anchor Investors at the Anchor
Investor Issue Price, on a discretionaryifasf which at least onthird will be available for allocation to domestic
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Mutual Funds. Further, 5% of the QIB Category (excluding the Anchor Investor Portion) shall be available for
allocation on a proportionate basis to Mutual Funds only. The remmaghddl be available for allocation on a
proportionate basis to QIBs (including Mutual Funds) subject to valid Bids being received from them at or above the
Issue Price. In the event that the demand from Mutual Funds is greater than 5% of the QIB Catebaling the

Anchor Investor Portion), allocation shall be made to Mutual Funds proportionately, to the extent of the Mutual
Fund Portion. The remaining demand by Mutual Funds shall, as part of the aggregate demand by QIBs, be available
for allocation poportionately out of the remainder of the QIB Category (excluding the Anchor Investor Portion),
after excluding the allocation in the Mutual Fund Portion. However, in the event ofsuioigaription in the Mutual

Fund Portion, the balance Equity Shareshim Mutual Fund Portion will be added to the QIB Category (excluding

the Anchor Investor Portion) and allocated to QIBs (including Mutual Funds) on a proportionate basis, subject to
valid Bids at or above Issue Price.

Further, not less than 15% of tidet Issue will be available for allocation on a proportionate basis to- Non
Institutional Investors and not less than 35% of e Issue will be available for allocation to Retail Individual
Investors, subject to valid Bids being received at or above the Rsce.

Subject to valid Bids being received at or above the Issue Price,-susgription, if any, in the Nelmstitutional
Categorandthe Retail Categorywould be allowed to be met with spdiver from other categories or a combination
of categorés (including the Employee Reservation Porti@b)the discretion of our Company, in consultation with
the GCBRLMs, the BRLMsand the Designated Stock Exchange. However, usdescription, if any, in the QIB
Category will not be allowed to be met withlsiver from other categories or a combination of categories.

QIBs (other than Anchor Investors) and Nostitutional Investors shall compulsorily submit their Bids through
ASBA processwhich would entail blocking of funds in the ASBA Account rather than the transfer of funds to the
respective Escrow Accounts. Retail Individulmvestors and Eligible Employees bidding in the Employee
Reservation Portiohave the option of submitting tineBids under the ASBA Process or through cheques/demand
drafts. Anchor Investors are not permitted to participate through the ASBA process.

In accordance with the ICDR Regulations, QIBs Bidding in the QIB Category and Noiinstitutional
Investors Bidding in the Non-Institutional Category are not allowed to withdraw or lower their Bid(s) (both

in terms of number of Equity Shares and Bid Amount) at any stage during the Issue or after the Bid/lssue
Closing Date Retail Individual Investors can revise their Bds during the Bid/Issue Period and withdraw
their Bids until finalization of the Basis of Allotment. Anchor Investors cannot withdraw their Bids after the
Anchor Investor Bidding Date. Allocation to the Anchor Investors will be on a discretionary basis.

For further details, pleaseet h e ¢ hTaems of theslssi@e a Issdie Fiocedue b e gi nni 4O8andn page:
497, respectively.

Our Company will comply with the ICDR Regulations and any other ancillary directions issued by SEBI for this
Issue. Eaclof the Selling Shareholders confirm that it/they will comply with the ICDR Regulations and any other
ancillary directions issued by SEBds applicable to such Selling Shareholders in relation to the Equity Shares
offered by such Selling Shareholders uniher Offer for Sale.

In this regard, our Company and the Selling Shareholders have appGitifed P. Morgan and Morgan Stanlag
the GCBRLMs and Barclays, Kotak and UB& the BRLMsto manage the Issue and procure subscriptions for the
Issue.

The process of Book Building under the ICDR Regulations is subject to change from time to time and the
investors are advised to make their own judgment about investment through this process prior to making a

Bid in the Issue.

lllustration of Book Buildin g and Price Discovery Proces@investors should note that this example is solely for
illustrative purposes and is not specific to the Issue. This example does not take into account Bidding under ASBA
process and bidding by Anchor Investors.)

Bidders can bid at any price within tipeice band For instance, assume a price band &0 to 24 per equity
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share, issue size of 3,000 equity shares and receipt of five bids from bidders, details of which are shown in the table
below. A graphicarepresentation of the consolidated demand and price would be made available at the bidding
centres during the bidding period. The illustrative book below shows the demand for the equity shares of the issuer
company at various prices and is collated frodsbieceived from various investors.

Bid Quantity Bid Price ( ) Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the issuer is able to issue
the desired number of equity shares is the price at which the book cuts off,d2in the above example. The

issuer and the sellindghareholders, in consultation with the book running lead managers will finalise the Issue Price
at or below such cwff price, i.e., at or below 22. All bids at or above this issue price andaffitbids are valid

bids and are considered for allocatiarthe respective categories.

Steps to be taken by the Bidders for Bidding

1. Check eligibility for making a Bid (pleassee the chaptdilssue Proceduré Who Can Bid® beginningon
page499. Please note that all Bidders other than Anchor Investors are entitled to Bid through ASBA. In this
regard, pleasseet h e ¢ lssupPrecedud® begi nnidd7g on page

2. Ensure that you have an active demat account and the demat account detaileatly mentioned in the Bid
cum-Application Form;

3. Ensure that the Bidum-Application Form is duly completed as per instructions given in the Red Herring
Prospectus and in the Baim-Application Form;

4. Except for Bids (i) on behalf of the Central ®tate Government and the officials appointed by the courts, and
(i) from the residents of the state of Sikkim, each of the Bidders should mention their PAN allotted under the
Il ncome Tax ITAActd) 1 B @dnbAppiicBtiordForm. In accordanceitvthe ICDR Regulations,

PAN would be the sole identification numbtaat participants transacting in the securities maggetrequired

to provide, irrespective of the amount of transaction. The exemption for the Central or State Government and
officials appointed by the courts and for investors residing in the State of Sikkim is subject to (a) the
Demographic Details (as defindlow) received from the respective Depositories confirming the exemption
granted to the beneficiary owner by a suitable description in the PAN field and the beneficiary account
remaining in active status; and (b) in the case of residents of Sikkimdtiresa as per the Demographic
Details evidencing the same. Applications in which the PAN is not mentioned will be rejected. For further
details pleasseefissue Proceduré Bidders / Applicants Depository Account Detalfeeginningon page407,

5. Ensurete correctness of your De mdsgue Brpchduré Biddlerd /applicants( as def
Depository Account Details 0 n 4%7agiyen in the BidcumApplication Form with the details recorded
with your Depository Participant;

6. Ensure the coectness of your PAN, DP ID and Client ID given in the-Bigdn-Application Form. Based on
these parameters, the Registrar wild.l obtain details
name and bank account number, among others;

7. Bids by ASBA Bidders will have to be submitted to the Designated Branches of the SCSBs or Syndicate
Members at Syndicate ASBA Centres or the Broker Centre with the Registered Brokers. ASBA Bidders should
ensure that ASBA Accounts have adequate credit balance tanthef submission of thBid-cum-Application
Form to the SCSB, Registered Brokers or Syndicate to ensure that theumidpplication Form is not
rejected;
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8. Bids by QIBs (other than Anchor Investors) and Niostitutional Investorswill only have to be somitted
through the ASBA process; and

9. Bids by norASBA Bidders will have to be submitted to the Syndicate (or their authorized agents) at the
bidding centres or the Registered Brokers at the Broker Centres.

Notwithstanding the foregoing, the Issue is also subject to obtaining (i) thedkabwledgementf the RoC after
the Prospectus is filed with the RoC; and (ii) final listing and trading approvals of the stock exchanges which our
Company shall apply fafter allotment.

Allotment to Retail Individual Investors and Minimum Bid Lots

In the event, the Bids received from Retail I ndividua
number of Retail Individual Investors who can be Allottedrtfieimum Bid Lot will be computed by dividing the

total number of the Equity Shares available for Allotment to Retail Individual Investors by the minimum Bid Lot

( Maximum RII Allotteeso ) . The All ot ment to Retail | né followirdgu a | I nv
manner:

1. Inthe event the number of Retail Individual Investors who have submitted valid Bids in the Issue is equal to or
less than Maximum Retail Individual Investors Allottees, (i) Retail Individual Investors shall be Allotted the
minimum BidLot; and (ii) the balance Equity Shares, if any, remaining in the Retail Category shall be Allotted
on a proportionate basis to the Retail Individual Investors who have received Allotment as per (i) above for less
than the Equity Share Bid by them (i.ehavhave Bid for more than the minimum Bid Lot).

2. In the event the number of Retail Individual Investors who have submitted valid Bids in the Issue is more than
Maximum Retail Individual Investors Allottees, the Retail Individual Investors (in that cajegboywill then
be Allotted minimum Bid Lot shall be determined on draw of lots basis.

For further details for the method and procedure for Bidding, pesete h e ¢ lssup Precedud® begi nni ng o
page497.

Notwithstanding the foregoing, the Issisealso subject to obtaining (i) the firetknowledgementf the RoC after
the Prospectus is filed with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our
Company shall apply for, after Allotment.

Underwriting Agreement

After the determination of the Issue Price and allocation of the Equity Shares, but prior to the filing of the
Prospectus with the RoC, our Company and the Selling Shareholders will enter into an Underwriting Agreement
with the Underwriters for the Equitghares proposed to be offered through the Issue. It is proposed that pursuant to

the terms of the Underwriting Agreement, BEBRLMs and the BRLMsshall be responsible for bringing in the

amount devolved in the event that it or their Syndicate Membersotidulfill their underwriting obligations.

Pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will be several and are
subject to certain conditions to closing, as specified there in. The Underwriting Agreemendisda®] , and has
approved by the Board of Directors/committee of our Company.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares:

(This portion has been intentionally left blank and will be fillethéfore filing of the Prospectus with the RoC)

Name, Address, Telephone, Fax and Email of the Indicated Number of Amount
Underwriters Equity Shares to be Underwritten
Underwritten ( in million)
[0] K [ o
[ 0] [ O [ O
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Name, Address, Telephone, Fax and Email of the Indicated Number of Amount
Underwriters Equity Shares to be Underwritten
Underwritten ( in million)
[ 6] [ © [ o

The abovanentionedwould be finalised after the pricing and actual allocation of the Equity Shares is determined.

In the opinion of the Board of Directors of our Company, the resources of the above mentioned Underwriters are
sufficient to enable them to discharge their respective underwriting obligations in full. The above mentioned
Underwriters are registered with BEunder Section 12(1) of the SEBI Act or registered as brokers with the Stock
Exchange(s).

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set
forth in the table above. Notwithstanding the aboakld, theUnderwritersshall be severally responsible for
ensuring payment with respect to Equity Shares allocated to investors procured by them. In the event of any default
in payment, the respective Underwriter, in addition to other obligations defirtbe underwriting agreement, will

also be required to procure/subscribe to Equity Shares to the extent of the defaulted amount.

The underwriting arrangements mentioned above shall not apply to the subscriptions by the ASBA Bidders in this
Issue, exceplior ASBA Bids procured by the Syndicate Member(s). The Underwriting Agreement shall specify the
role and obligations of each Syndicate Member.

As on the date of this Red Herring Prospectus, certain affiliates @©BRLM, J.P. Morgan India Private Lingtl
are associated with our Company in the following manner:

1. J. P. Morgan Trust Company of Delawamad Ms. Shobha Gangwal act as a joint trusiagfeshe The
Chinkerpoo Family TrustNeitherthe GCBRLMs and BRLMs nor their respective associates hold angyEq
SharesFor further detail sCopictazsle Sgmingidhygag®20d.B.Morgan o0 n
Trust Company of Delaware and J.P. Morgan India Private Limited are affiliates sharing a common ultimate
holding entity. The latter does natvn any voting rights in the former, nor is the latter party to any arrangement
whereby it can influence or control the corporate affairs of the former. J.P. Morgan Trust Company of Delaware
is not a subsidiary or holding company of, nor controlled by, Ni&*gan India Private Limited. Neither J.P.
Morgan India Private Limited nor The Chinkerpoo Family Trust, by itself or inbamattion with other persons,
exercise control over the other.

2. J. P. Morgan Trust Company of Delaware is only a trustee with megplity to jointly administer the
Chinkerpoo Family Trust, in terms of the trust deed executed for this purpose in favor of the beneficiary of the
trust property. J. P. Morgan Trust Company of Delaware directly or indirectly is not a beneficiary of the
Chinkerpoo Family Trust.

3. Our Company had entered into arrangements with Unicorn Leasing Limited (borrower and lessor), Unicorn
Funding Limited (ECA borrower and intermediate lender), JPMorgan Chase Bank N.A. (Original ECA lender)
and J.P. Morgan Europenited (Facility Agent and Security Trustee) for the financing of eleven aircrafts. For
further detail s plFiamnsan cs ead tliegihridy o php&Y® OuW Company
proposes to retire three of such financing arrangements throegdtethProceeds and acquire the aircrafts. For
further details on the arrangement and OQbjecislofitreat i o n
| s s begivning on pagd16. JPMorgan Chase Bank N.A. (Original ECA lender) and J.P. Morgan Europe
Limited (Facility Agent and Security Trustee) are foreign affiliates of our BRLM, J.P. Morgan India Private
Limited.

4. J. P. Morgan Chase Bank, N.A,, India acts as a Banker to the Company.
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CAPITAL STRUCTURE
TheEquity Sharecapital of our Company as of the date o tRed Herring Prospectus

(In  except share daja

S. No. Particulars Aggregate value Aggregate
at face value value at Issue
Price

A. Authorized Share Capitaf!
750,000,00@Equity Sharesf 1 0 e Equity SHar®so ) 7,500,000,000

B. Issued, Subscribed and PaidJp Equity Share Capital before the
Issue
343,716,000 Equity Shares 3,437,160,000
Total 3,437,160,000

C. Present Issue in terms of this Red Herring Prospect(f3
Up to [ SBHaresEqui ty [ ©
which consists of
Fresh I ssue of [0] Equity Shar [ 6
Offer for Salé of up t026,112,00(Equity Shares 261,120,000
Empl oyee Reservation Portion ¢

D. Net Issuetothe publicup[ 6] Equity Shares [ ©
QI B Category of [O0] Equity She [ ©
Of which

1. Anchor Investor Portidfo f [ 8] Equity Share [ &
QI B Category |l ess the Anchor | [ ©
Of which
Available for allocation to Mt [ ©
Bal ance for all QI Bs (includir [ ©

2. Nor-l nstitutional Category of nc [ ©

3. Ret ail Por ti onEquoitySharest | ess t he [ ©

E. Issued, Subscribed and Paid Up Equity Share Capital after the
Issue
[ 6] Equity Shares [ o

F. Securities Premium Account
Before the Issue Nil
After the Issue [ ©

(1) For details in relation to the changes in the authorized share capital of our Complaages ee fA Capi t-al Struc

Changes to the Authorized Share Capital since Incorporationpaged3.

(2) The Issue has been authorized by a resolution of the Bufalidrectors dated June 23, 2015 and by a resolution of the
shareholders of our Company in the EGM held on June 25, 2015 under Section 62(1)(c) of the Companies Act, 2013.

(3) Mr. Rahul Bhatia is offering up to 3,006,000 Equity Shares pursuant to fgs dietited June 26, 2015, Mr. Rakesh Gangwal
is offering up to 3,759,638 Equity Shares pursuant to his letter dated June 28, 2015, Ms. Shobha Gangwal is offering up to
2,227,316 Equity Shares pursuant to her letter dated June 28, 2015, Dr. Asha Mukheffegng up to 149,900 Equity
Shares pursuant to her letter dated June 28, 2015, Mr. Shakti Swarup Lumba is offering up to 84,000 Equity Shares
pursuant to his letter dated June 26, 2015, Mr. Steven Eugene Harfst is offering up to 1,442,000 EquityuBheestp
his letter dated June 26, 2015, Mr. Newton Bruce Ashby is offering up to 6,012,000 Equity Shares pursuant to his letter
dated June 26, 2015, Mr. Kunal Chanana is offering up to 300,600 Equity Shares pursuant to his letter dated June 25, 2015,
Mr. Anil Chanana is offering up to 601,200 Equity Shares pursuant to his letter dated June 25, 2015, Mr. Sanjay Kumar is
offering up to 100,200 Equity Shares pursuant to his letter dated June 26, 2015 and Mr. Paul Carl Schorr, IV (nominee of
G5 Investmentd} offering up to 1,503,000 Equity Shares pursuant to its letter dated June 26, 2015, by way of the Offer for
Sale. The Chinkerpoo Family Trust (Trustee: Ms. Shobha Gangwal & J. P. Morgan Trust Company of Delaware) is offering
up to 3,635,727 Equity Sharbg way of the Offer for Sale pursuant to its letter dated June 28, 2015. InterGlobe Enterprises
is offering up to 3,290,419 Equity Shares pursuant to its resolution dated June 25, 2015 by way of the Offer for Sale. The
Selling Shareholders have confirmibdt the Equity Shares constituting the Offer for Sale have been held by the respective
Selling Shareholders for such period as required under Regulation 26(6) of the ICDR Regulations.

(4) Our Company and the Selling Shareholders, in consultation wetiGtbBRLMs and BRLMs, may allocate up to 60% of the
QI B Category comprising [0] Equity Shares to Anchor Il nves
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Regulations. On¢hird of the Anchor Investor Portion shall be reserved for domestic Métuads, subject to valid Bids

being received at or above the Anchor l nvestor Al l ocation
beginning on pagd97. In the event of under subscription or ralotment in the Anchor Investment Portjche balance

Equity Shares in the Anchor Investor Portion shall be added to the QIB Category.

Changes to the Authorized Share Capital since Incorporation:

1. The authorizedshare capital of our Company was increased fro810,000,000 comprising 310,0@Quity
shares of 1,000 each to 1,000,000,000 comprising 500,0@guity shares of 1,000 each and 500,000
Redeemable Preference Shares hD00 each, through a resolution of the shareholders of our Company dated
SeptembeB0, 2005.

2 The authorizedshare capital of our Company was increased frdn®00,000,000 comprising 500,0@quity
shares of 1,000 each and 500,000 Redeemable Preference Share$,080 each to 1,500,000,000
comprising 500,00@quity shares of 1,000each and 1,000,000 Redeemable Preference Shar&é6D each,
through a resolution of shareholders of our Company dated February 24, 2006.

3. Theauthorizedshare capital of our Company was increased frdns00,000,000 comprising 500,0@quity
sharesof 1,000 each and 1,000,000 Redeemable Preference Shares006D each to 1,550,000,000
comprising 500,00@quity shares of 1,000 each, 1,000,000 Redeemable Preference Shargé®60 each and
50,000 Convertible Preference Shafe®PS0 Yof 1,000 eah, through a resolution of shareholders of our
Company dated July 31, 2006.

4. The authorizedshare capital of our Company was increased frdn%50,000,000 comprising 500,0@quity
shares of 1,000 each, 1,000,000 Redeemable Preference Sharg®00each and 50,000PSof 1,000 each
to 2,150,000,000 comprising 500,0@quity shares of 1,000 each, 1,550,000 Redeemable Preference Shares
of 1,000 each and 100,0@PSof 1,000 each, through a resolution of shareholders of our Company dated
March 19,2007.

5. The authorizedshare capital of our Company was increased fr@y150,000,000 comprising 500,0@quity
shares of 1,000 each, 1,550,000 Redeemable Preference Shards060 each and 100,0@PSof 1,000
each to 2,200,000,000 comprising 5@MO equity shares of 1,000 each, 1,600,000 Redeemable Preference
Shares of 1,000 each and 100,0@PSof 1,000 each, through a resolution of shareholders of our Company
dated March 26, 2008.

6. The authorized share capital of our Company was reckdsifid sudividedfrom 2,200,000,000 comprising
500,000 Equity Shares ofL,000 each, 1,600,000 Redeemable Preference Sharés060 each and 100,000
CPS of 1,000 each to 2,200,000,000 comprisin@20,000,000 Equity Shareshrough a resolution of
shaeholders of our Company datédne 25, 2015

7. The authorized share capital ofir Company was increased fron2,200,000,000 comprising20,000,000
Equity Shares to 7,500,000,000 comprising 750,000,000 Equity Shatesugh a resolution of shareholder
of our Company datedune 25, 2015.

Notesto Capital Structure

1. Equity Share Capital History

1.1 The following is the history of the Equity Share capital of our Compangf éise date of this Red
Herring Prospectus:
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Date of

Allotment of Shares
Equity Shares

January 13, 50
2004

January 13, 50
2004

January 13, 100
2004

January 14, 224,900
2004

January 14, 74,900
2004

March 11, 7,000
2008

April 25, (147,000
2015

April 25, 29,400
2015

April 25, 58,800
2015

April 25, 58,800
2015

June 23, 2015 2,004
June 23, 2015 3,006
June 23, 2015 3,006
June 23, 2015 6,038
June 23, 2015 1,503

No. of Equity Face
Value

()

1,000

1,000

1,000

1,000

1,000

1,000

1,000

1,000

1,000

1,000

1,000

1,000

1,000

1,000

1,000

Issue
Price

()

1,000

1,000

1,000

1,000

1,000

1,000

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nature of

Consideration

Cash

Cash

Cash

Cash®

Cash¥

Cash

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.
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Nature of Allotment

Initial subscription to
the Memorandum of
Association by Mr.
Kapil Bhatia

Initial subscription to
the Memorandum of

Association by Mr.
Rahul Bhati&
Initial subscription to

the Memorandum of
Association by Acquire
Service®

Preferential allotment tc
Acquire Service$)
Preferentiakllotment to
InterGlobe
Enterprise®
Preferential allotment tc
InterGlobe
Enterprise®

Cancelled due tc
scheme of merggt
Issued toMs. Shobha
Gangwal pursuant tc
scheme of merg€t
Issued toMr. Rakesh
Gangwal pursuant t
scheme of merg€t
Issued to The
Chinkerpoo Family
Trust (Trustee: Ms.
Shobha Gangwal & J
P. Morgan Trust
Company of Delaware
pursuant to scheme ¢

mergef”

Issued toMr. Rakesh
Gangwal upon
conversion of CPS to
equity share®

Issued toMs. Shobha
Gangwal upon
conversion of CPS to
equity share<®

Issued to Mr. Rahul
Bhatiaupon conversion

of CPSto equity shares
(10)

Issued to IGT-
InterGlobe
Technologies
Philippines Inc. upon
conversion of CPS to
equity shares!?

Issued toMr. Paul Carl
Schorr, IV (nominee of
G5 Investments)upon

Cumulative
number of

50

100

200

225100

300,000

307,000

160,000

189,400

248,200

307,000

309,004

312,010

315,016

321,054

322,557

Cumulative
Paid up Equity
Equity Shares Share Capital

()
50,000

100,000

200,000

225,100,000

300,000,000

307,000,000

160,000,000

189,400,000

248,200,000

307,000,000

309,004,000

312,010,000

315,016,000

321,054,000

322,557,000



Date of

No. of Equity Face

Allotment of Shares Value
Equity Shares ()

June 23, 2015 5,110 1,000
June 23, 2015 334 1,000
June 23, 2015 84 1,000
June 23, 2015 3,607 1,000
June 23, 2015 6,012 1,000
June 23, 2015 3,006 1,000
June 23, 2015 3,006 1,000

Issue
Price

()

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nature of

Consideration

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

Nature of Allotment

conversion of CPS to
equity shares'?

Issued to Mr. Riyaz
Haider Peer Mohamec
upon conversion dEPS
to equity shared!®
Issued to Mr. Sanjay
Kumar upon conversior
8£)CPSto equity shares
Issued to Mr. Shakti
Swarup Lumba upon
conversion of CPS to

equity shares'®

Issued to Mr. Steven
Eugene Harfst upor
conversion of CPS to

equity share$!®

Issued toMr. Newton
Bruce Ashby upon
conversion of CPS to

equity shares!”

Issued to Mr. Anil

Chanana upor
conversion of CPS to

equity share$!®

Issued to Mr. Kunal
Chanana upor
conversion of CPS to

equity share$!®

Cumulative
number of

327,667

328,001

328,085

331,692

337,704

340,710

343,716

Cumulative

Paid up Equity
Equity Shares Share Capital

()

327,667,000

328,001,000

328,085,000

331,692,000

337,704,000

340,710,000

343,716,000

On June 25, 2015, the face value of the equity shares of our Company was split@ézach and consequently, the isst
equity share capital was split fron343,716,000 divided into 343,716 equity shares df000 each to 343,716,000 dividec
into 34,371,60@Equity Shares of 10 eack”
June 25, 2015 309,344,40 10

@
@

©)
4
®)
()

@)

Nil

N.A.

Bonus issue in the ratit
of nine Equity Share:
for every one Equity

Share held othe record
daté?V)

343,716,000

3,437,160,00
0

10 equity shares were transferred from Mr. Rahul Bhatia to Ms. Rohini Bhatia, by way of a gift, on May 1, 2006.

Transfer of 225,000 equity shares from Acquire Services, for cash at a pride08D eachequity share to InterGlobe
Enterprises, on March 28, 2005. The transfer was made in two tranches comprising 22180@aid-up equity shares

and 100fully paidrup equity shares.

The equity shares were partly paig at the time of allotent.

The equity shares were partly paig at the time of allotment.

1,451 equity shares, 1,499 equityages and 147,000 equity shameere transferred from InterGlobe Enterprises to Ms.
Shobha Gangwal, Dr. Asha Mukherjee and Caelum, resphgtfee cash at a price of1,000eachequity share, on May 1,

2006.

10 equity shares 0f1,000 each were transferred from InterGlobe Enterprises to Acquire Services for cash at a price of
214,415 eaclequity shareon June22, 2015

Pursuant toh e

fi

nal

order

dated
order dated March 27, 2015, in relation to the scheme of merger of Caelum with our Company as per the provisions of

December

22,

2014

passed

Sections 3910 394 of the Compaas Act, 1956, 147,000 equity shares constituting 47.88% of the issued anug ajdity
share capital of our Company were issued to the members of Caelum i.e. Mr. Rakesh Gangwal, Ms. Shobha Gangwal and

The Chinkerpoo Family Trust (Trustee: Ms. Shobha ®ahg& J. P. Morgan Trust Company of Delaware) in the
proportion of the voting rights held by such members. The Company also received a certificate of merger dated April 24,
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2015 from the Secretary of State, Division of Corporai@iate of Delaware, U.S. giving effect to the merger of Caelum
with our Company.

(8) 2,004 CPS of 1,000 each were transferred from Chesapeake International Investments LLC to Mr. Rakesh Gangwal on
July 24, 2014 for cash at a price 0£45,905 each CPS.

(9) 3,006 CPS of 1,000 each were transferred from Mr. Anil Chanana to Ms. Shobha Gangwal on July 22, 2014 for cash at a
price of 145,905 each CPS.

(10) 3,006 CPS of 1,000 each were transferred from Mr. Kunal Chanana to Mr. Rahul Bhatia on June 14, 2014 for cash at a
price of 145,905 each CPS.

(11) 4,034 CPS of 1,000 each were transferred frobir. Tariq Taher Carrimjee to IGTnterGlobe Technologies Philippines
Inc. on December 24, 2013 for cash at a price 8579 each CPS. Further, 2,004 CPS @©f000 each were tresferred
from Chesapeake International Investments LLC to-IG&rGlobe Technologies Pippines Inc.on July 24, 2014 for cash
at a price of 145,905 each CPRursuant to the share purchase agreement dated September 25, 2015 executed between
IGT-InterGlobe Technologies Philippines Inc. and Mr. Rakesh Gangwal, 2,798,000 Equity Shares have been transferred
from IGT-InterGlobe Technologies Philippines Inc. to Mr. Rakesh Gangwal on October 5, 2015 at a considerétidn of
Philippine Peso each Equity Shakeurther, pursuant to the share purchase agreement dated September 28, 2015 executed
between IGTInterGlobe Technologies Philippines Inc. and IGE (Mauritius) Private Limited, 3,240,000 Equity Shares have
been transferred from IGInterGlobe Technologiestlippines Inc. to IGE (Mauritius) Private Limited on October 5, 2015
at a consideration 087.81 Philippine Peseach Equity Share.

(12) 1,503 CPS of 1,000 each were issued to Mr. Paul Carl Schorr, IV (nominee of G5 Investments) on September 29, 2006 for
cash at a price of 7,630 (including a premium of6,630) each CPS.

(13) 4,509 CPS of 1,000 each were issued to Mr. Riyaz Haider Peer Mohamme#iugust 2, 2006 for cash at a price 4f000
each CPS. Further, 601 CPS df,000 each were issued to NRiyaz Haider Peer Mohamexh August 22, 2006 for cash at
a price of 6,650 (including a premium 05,650) each CPS.

(14) 334 CPS of 1,000 each were issued to Mr. Sanjay Kumar on April 3, 2007 for cash at a prige686 (including a
premium of 6,635 each CPS.

(15) 84 CPS of 1,000 each were issued to Mr. Shakti Swarup Lumba on August 2, 2006 for cash at a drjeé®each CPS.

(16) 3,607 CPS of 1,000 each were issued to Mr. Steven Eugene Harfst on August 2, 2006 for cash at a fri@gé0zfach
CPS.Pursuant to the RBI approval/ fabjection certificate dated July 3, 2015 and September 9, 2015, in terms of the share
purchase agreement dated September 24, 2015 executed between Mr. Steven Eugene Harfst and Ms. Shobha Gangwal,
2,165000 EquityShares have been transferred from Mr. Steven Eugene Harfst to Ms. Shobha Gangwal on October 5, 2015
at a consideration of 0.05each Equity Share. For further details please
Approval so beddinning on page

(17) 6,012 CPS of 1,000 each were issued to Mr. Newton Bruce Ashby on August 2, 2006 for cash at a pti€®@@éach
CPS.

(18) 6,012 CPS of 1,000 each were transferred from Mr. Kunal Chanana to Mr. Anil Chanana on May 17, 2010 by way of a gift
deed dated\pril 6, 2010. Subsequently, 3,006 CPS D000 each were transferred from Mr. Anil Chanana to Ms. Shobha
Gangwal on July 22, 2014 for cash at a price 45,905 each CPS.

(19) 12,024 CPS 0f1,000 each were issued to Mr. Kunal Chanana on August 24, f2@@ash at a price 0f1,000 each CPS.
Subsequently, Mr. Kunal Chanana transferred 6,012 CP3,600 each to Mr. Anil Chanana on May 17, 2010 by was of a
gift deed dated April 6, 2010. Further, 3,006 CPS D00 each were transferred from Mr. Kur@@thanana to Mr. Rahul
Bhatia on June 14, 2014 for cash at a price d45,905each CPS

(20) (i) 5,000 Equity Shares issued to Mr. Kapil Bhatia; (ii) 304,600 Equity Shares issued to Mr. Rahul Bhatia; (iii) 15,694,000
Equity Shares issued to InterGlobe Eptéses; (iv) 1,000 Equity Shares issued to Ms. Rohini Bhatia; (v) 3,385,700 Equity
Shares issued to Ms. Shobha Gangwal; (vi) 149,900 Equity Shares issued to Dr. Asha Mukherjee; (vii) 6,080,400 Equity
Shares issued to Mr. Rakesh Gangwal; (viii) 5,880,090itlZ Shares issued to The Chinkerpoo Family Trust (Trustee: Ms.
Shobha Gangwal & J. P. Morgan Trust Company of Delaware); (ix) 511,000 Equity Shares issued to Mr. Riyaz Haider Peer
Mohamed; (x) 8,400 Equity Shares issued to Mr. Shakti Swarup Lumbag¥0B Equity Shares issued to Mr. Steven
Eugene Harfst; (xi) 601,200 Equity Shares issued to Mr. Newton Bruce Ashby; (xii) 300,600 Equity Shares issued to Mr.
Kunal Chanana; (xiii) 300,600 Equity Shares issued to Mr. Anil Chanana; (xiv) 150,300 Equigs $wued to Mr. Paul
Carl Schorr, IV (nominee of G5 Investments); (xv) 33,400 Equity Shares issued to Mr. Sanjay Kumar; (xvii) 603,800 Equity
Shares issued to IGIhterGlobe Technologies Philippines Inc.; (xviii) 1,000 Equity Shares issued to AcquvieeSe
Pursuant to the share purchase agreement dated September 25, 2015 executed betveenGiBhe Technologies
Philippines Inc. and Mr. Rakesh Gangwal, 2,798,000 Equity Shares have been transferred franteiGlbbe
Technologies Philippines Into Mr. Rakesh Gangwal on October 5, 2015 at a considerati@nldfPhilippine Peso each
Equity Share. Further, pursuant to the share purchase agreement dated September 28, 2015 executed between IGT
InterGlobe Technologies Philippines Inc.and IGE (MausjiuPrivate Limited, 3,240,000 Equity Shares have been
transferred from IGTInterGlobe Technologies Philippines Inc. to IGE (Mauritius) Private Limited on October 5,82G15
consideration of 67.81 Philippine PesachEquity Share Further, pursuant to # RBI approval/ nebjection certificate
dated July 3, 2015 and September 9, 2015, in terms of the share purchase agreement dated September 24, 2015 executed

96



between Mr. Steven Eugene Harfst and Ms. Shobha GangWw8b000 EquityShares have been transferred from Mr.
Steven Eugene Harfst to Ms. Shobha Gangwal on October 5, 2015 at a consideratiodSafach Equity Share.

(21) The bonus issue of Equity Shares has been approved by Shareholders through the resolution da%e®00&eand has
been undertaken through the capitalisation of the general reserve and capital redemption reserve of our Company.

1.2 As of the date of this Red Herring Prospectus, our Company does not have any preference share capital.

2. Allotment of equity shares as per the schemapproved under Sections 3910 394 of the Companies Act,
1956

Pur suant to the final order dated December 22, 2014
certified formal order dated March 27, 2015, in relation to the scheme of merger of Caelum with our Company
as per the provisions of Sections 3861394 d the Companies Act, 195647,000 equity shared 1,000 each

of our Companyheld by Caelunmwere cancelled and 147,000 equity sharks1,000each of our Company
(constituting 47.88% of the issued and pajequity share capital of our Company as efriacord datef the

merger i.e. April 23, 20)5were issued to the members of Caelum i.e. Mr. Rakesh Gangwal, Ms. Shobha
Gangwal andrhe Chinkerpoo Family Trust (Trusteds. Shobha Gangwal & J. P. Morgan Trust Company of
Delaware)in the proportion of tl votingrightsheld by such member@ur Company has receivectartificate

of merger dated April 24, 2015 from the Secretary of State, Division of Corporations, State of Delaware, United
States of AmericaFor details of the merger, please see the chaptiéitory andOther Corporate Matteré
beginning on pageo6.

3. Issue of Equity Shares for consideration other than cash

Except as disclosduelow, our Company has not issued aayity shares for consideration other than cash

Date of No. of Equity| Face | Issue Nature of Nature of Allotment

Allotment of Shares Value | Price | Consideration

Equity Shares () )

April 25, 29,400| 1,000| Nil N.A. Issued to Ms. Shobha Gangwal pursuant to schem

2015 mergef”

April 25, 58,800 1,000| Nil N.A. Issued to Mr. Rakesh Gangwal pursuant to schem

2015 mergef”

April 25, 58,800 1,000| Nil N.A. Issued to The Chinkerpoo Family Trust (Trustéés.

2015 Shobha Gangwal & J. P. Morgan Trust Company
Delaware)pursuant to scheme ofergef”

June 23, 2015 2,004| 1,000 Nil N.A. Issued to Mr. Rakesh Gangwapon conversion o€PS
to equity share&

June 23, 2015 3,006| 1,000| Nil N.A. Issued to Ms. Shobha Gangwalon conversion c€PSto
equity shares®

June 23, 2015 3,006| 1,000 Nil N.A. Issued to Mr. Rahul Bhatiapon conversion oCPSto
equity share<”

June 23, 2015 6,038 1,000| Nil N.A. Issued to IGTInterGlobe Technologies Philippines In
upon conversion ocEPSto equity share<®

June 23, 2015 1,503| 1,000| Nil N.A. Issued to Mr. Paul Carl Schorr, IV (nominee of
Investments) upon conversion©PSto equity shares®

June 23, 2015 5,110 1,000| Nil N.A. Issued to Mr. Riyaz Haider Peer Mohamed uf
conversion ofCPSto equity shares”

June 23, 2015 334 | 1,000| Nil N.A. Issued to Mr. Sanjay Kumar upon conversionCéfSto
equity share<®

June 23, 2015 84 1,000| Nil N.A. Issued to Mr. Shakti Swarupumba upon conversion g
CPSto equity shares®

June 23, 2015 3,607| 1,000| Nil N.A. Issued to Mr. Steven Eugene Harfst upon conversio
CPSto equity shares?

June 23, 2015 6,012 1,000| Nil N.A. Issued to Mr. Newton Bruce Ashby upon conversion
CPSto equity shared?

June 23, 2015 3,006| 1,000| Nil N.A. Issued to Mr. Anil Chanana upon conversionGH#Sto
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Date of No. of Equity| Face | Issue Nature of Nature of Allotment

Allotment of Shares Value | Price | Consideration

Equity Shares () ()
equity shared!?

June 23, 2015 3,006 1,000 Nil N.A. Issued to Mr. Kunal Chanana upon conversio€BSto
equity share$!d

June 25, 2015 309,344,40 10 | Nil N.A. Bonus issue in the ratio of nirequity Shares for ever

0 one Equity Share held on the record Hate

(1) Pursuant to the final order dated December 22, 2014 and the certified formal order dated March 27, 2015 passed by the
Honoéble High Court of Del hi , respectively in relation to
provisions of Section391to 394 of the Companies Act, 1956, 147,000 equity shares constituting 47.88% of the issued and
paid-up equity share capital of our Company were issued to the members of Caelum i.e. Mr. Rakesh Gangwal, Ms. Shobha
Gangwal and The Chinkerpoo Family Tr(§tustee: Ms. Shobha Gangwal & J. P. Morgan Trust Company of Delaware) in
the proportion of the voting rights held by such members.

(2) 2,004 CPS of 1,000 each were transferred from Chesapeake International Investments LLC to Mr. Rakesh Gangwal on
July 24, 2014 for cash at a price 0145,905 each CPS.

(3) 3,006 CPS of 1,000 each were transferred from Mr. Anil Chanana to Ms. Shobha Gangwal on July 22, 2014 for cash at a
price of 145,905 each CPS.

(4) 3,006 CPS of 1,000 each were transferred from Mfunal Chanana to Mr. Rahul Bhatia on June 14, 2014 for cash at a
price of 145,905 each CPS.

(5) 4,034 CPS of 1,000 each were transferred frokfir. Tariq Taher Carrimjee to IGInterGlobeTechnologies Philippines
Inc. on December 24, 2013 for cash aprice of 8,579 each CPS. Further, 2,004 CPS @©f000 each were transferred
from Chesapeake International Investments LLC to-l&&rGlobe Technologies Philines Inc.on July 24, 2014 for cash
at a price of 145,905 each CP®ursuant to the share pcinase agreement dated September 25, 2015 executed between
IGT-InterGlobe Technologies Philippines Inc. and Mr. Rakesh Gangwal, 2,798,000 Equity Shares have been transferred
from IGT-InterGlobe Technologies Philippines Inc. to Mr. Rakesh Gangwal on Ockl#15 at a consideration 6£11
Philippine Peso each Equity Share. Further, pursuant to the share purchase agreement dated September 28, 2015 executed
between IGTInterGlobe Technologies Philippines Inc. and IGE (Mauritius) Private Limited, 3,240,00yE2hares have
been transferred from IGThterGlobe Technologies Philippines Inc. to IGE (Mauritius) Private Limited on October 5, 2015
at a consideration 067.81 Philippine Peseach Equity Share.

(6) 1,503 CPS of 1,000 each were issued Mr. Paul Cal Schorr, IV (nominee of G5 Investmerig) September 29, 2006 for
cash at a price of 7,630 (including a premium of6,630) each CPS.

(7) 4,509 CPS of 1,000 each were issued to Mr. Riyaz Haider Peer Mohametlugust 2, 2006 for cash at a price 4000
each CPS. Further, 601 CPS df,000 each were issued to Mr. Riyaz Haider Peer Mohame&ugust 22, 2006 for cash at
a price of 6,650 (including a premium o05,650) each CPS.

(8) 334 CPS of 1,000 each were issued to Mr. Sanjay Kumar on Aprk()7 for cash at a price of7,635(including a
premium of 6,635) each CPS.

(9) 84 CPS of 1,000 each were issued to Mr. Sh&uvarupLumba on August 2, 2006 for cash at a price hD00 each CPS.

(10) 3,607 CPS of 1,000 each were issued to Mr. SteVEugene Harfst on August 2, 2006 for cash at a pricel @00 each
CPS.Pursuant to the RBI approval/ mabjection certificate dated July 3, 2015 and September 9, 2015, in terms of the share
purchase agreement dated September 24, 2015 executed betwestewdn Eugene Harfst and Ms. Shobha Gangwal,
2,165000 EquityShares have been transferred from Mr. Steven Eugene Harfst to Ms. Shobha Gangwal on October 5, 2015
at a consideration of 0.05each Equity Share. For further details please
Approval sd0 bedinning on page

(11) 6,012 CPS of 1,000 each were issued to Mr. Newton Bruce Ashby on August 2, 2006 for cash at a pti€®@@éach
CPS.

(12) 6,012 CPS 0of 1,000 each were transferred from Mr. Kunal Chanana toAhil Chanana on May 17, 201y way of a gift
deed dated April 6, 2010. Subsequently, 3,006 CP3,600 each were transferred from Mr. Anil Chanana to Ms. Shobha
Gangwal on July 222014 for cash at a price 0fL45,905 each CPS.

(13) 12,024 CPS 0f 1,000 each were issued to Mr. Kunal Chanana on August 24, 2006 for cash at a ptic@08f each CPS.
Subsequently, Mr. Kunal Chanana transferred 6,012 CP3,600 each to Mr. Anil Chama on May 17, 2010 by was of a
gift deed dated April 6, 2010. Further, 3,006 CPS H00 each were transferred from Mr. Kunal Chanana to Mr. Rahul
Bhatia on June 14, 2014 for cash at a price 45,905each CPS

(14) TheBonus issue, has been approved by Shareholders through the resolution dated June 25, 2015 and has been undertaken
through the capitalisation of the general reserve and capital redemption reserve of our Company.

Except as discloseith this chaptertherehavebeen no subscription to or sale or purchase of Equity Shares,
within three years preceding the datetlod Draft Red Herring Prospectus by our Promoters or Directors or

98



Promoter Group which in aggregate equals to or is greater than 1% of thesyereshare capital of our
Company.

Except as disclosed undéapital Structurei Equity Share Capital History

has not issued arquity Shareén the preceding one year.

Details of Offer for Sale

Issue of Equity Shares in the last one yearhich may be at a price less than the Issue Price

a b ov e93mur Copnpanye

The followingarethe details of the Equity Shares being offered as part of the Offer for Sale:

S. No. Name of Selling Shareholders Total Number of Equity Number of Equity Shares
Shares currently held offered for the Offer for Sale
Promoters
1. Mr. Rahul Bhatia 3,046,000 3,006,000
2. Mr. Rakesh Gangwal 63,602,000 3,759,638
3. InterGlobe Enterprises 156,940,000 3,290,419
Members ofthe Promoter Group
4, Ms. Shobha Gangwal 36,022,000 2,227,316
5. Dr. Asha Mukherjee 1,499,000 149,900
6. The Chinkerpoo Family Trust (Truste 58,800,000 3,635,727
Ms. Shobha Gangwal & J. P. Morgan Tru
Company of Delaware)
Others
7. Mr. Newton Bruce Ashby 6,012,000 6,012,000
8. Mr. Steven Eugene Harfst 1,442,000 1,442,000
9. Mr. Shakti Swarup.umba 84,000 84,000
10. Mr. Sanjay Kumar 334,000 100,200
11. Mr. Anil Chanana 3,006,000 601,200
12. Mr. Kunal Chanana 3,006,000 300,600
13. Mr. Paul Carl Schorr, IV (nominee of G 1,503,000 1,503,000
Investments)
Total 335,296,000 26,112,000

TheEquity Sharesonstituting the Offer for Sale have been held by the respective Selling Sharefaiderch
period as requirednder Regulation 26(6) of the ICDR Regulations.

Except as didosed undetCapital Structurei Equity Share Capital History

Issueof shares in the last two preceding years

has notssued any Equity Sharasthe last two preceding years.

Build -

a b ov e93mur Conzagye

up of PromoterBmoBhtaeredhd!| domtgini buti on and Lock

As of the date of this Red Herring Prospectus, our Promoters, collectively228]898,000Equity Shares,
which constitute$5.05%of thecurrentissued, subscribed and paid Equity Share capital of our Company.
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(a) Build-up of Equity Shares held bgur Promoters

S.

No.

1.

2.

3.

The Equity Shares held mur Promoters were acquired/ allotted in the following manner:

Name

of the

Promoters

Mr. Rahul Bhatia

InterGlobe
Enterprises

Mr.
Gangwal

Rakesh

Date of Nature of No. of Equity Face  Issue/ Nature of
Transaction Transaction Shares Value Transfer Consideration
() Price  per
Equity
Share
(Amount in
unless
otherwise
stated)
January 13, Initial subscription to 50 1,000 1,000 Cash
2004 the Memorandum of
Association by Mr.
Rahul Bhatia
May 1, 2006 Transfer to Ms. (100 1,000 Nil -
Rohini Bhatia
June 23, 2015 Issue ofequity shares 3,006 1,000 Nil  N.A.
upon conversion of
CPS

On June 25, 2015, the face value of the equity shares of our Company wa®splifL,,000 each
into 10 each and consequentlile304,600 Equity Shares were issued to Mr. Rahul Bhatia.

June 252015 Bonus issu& 2,741,400 10 Nil  N.A.
January 14, Preferentialalotment 74,900 1,000 1,000 Cash
2004 to InterGlobe
Enterprises
March 28, Transfer from 224,900 1,000 50@ Cash
2005 Acquire Services
Transfer from 100 1,000 1,000 Cash
Acquire Services
May 1, 2006  Transfer to Ms. (1,45) 1,000 1,000 Cash
Shobha Gangwal
May 1, 2006  Transfer toDr. Asha (1,499 1,000 1,000 Cash
Mukherjee
May 1, 2006  Transfer to Caelum (147,000 1,000 1,000 Cash
March 11, Preferentialallotment 7,000 1,000 1,000 Cash
2008 to InterGlobe
Enterprises
June 22,2015 Transfer to Acquire (10) 1,000 214,415 Cash
Services

On June 25, 2015, the face value of the equity shares of our Company w&®spliii,000 each
into 10 each and consequentlyhe 15,694,000 Equity Shares were issued to InterGl
Enterprises.

June 25, 2015 Bonus issu& 141,246,000 10 Nil -
April 25, Issued pursuant t 58,800 1000 Nil  N.A.
2015 scheme of merger
June 23, 2015 Issueof equity shares 2,004 1,000 Nil  N.A.
upon conversion 0f
CcPS

On June 25, 2015, the face value of the equity shares of our Company wa®splifi,000 each
into 10 each and consequentlle6,080,400 Equity Shares were issuedlto Rakesh Gangwal

June 25, 2015 Bonus issu& 54,723,600 10 Nil  N.A.
October 5, Transfer of Equity 2,798,000 10 6.11® cCash
2015 Shares from IGT

InterGlobe

Technologies

Philippines Inc.
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No. of Equity
Shares

100

224,900

(224,900)
(100)

10

Face
Value

()

1,000

1,000

1,000
1,000

1,000

Issue/
Transfer
Price
Equity
Share
(Amount in
unless
otherwise
stated
1,000

per

50

50
1,000

214,415

Nature
Consideration

Cash

Cash

Cash
Cash

Cash

of

On June 25, 2015, the face value of the equity shares of our Company wa®splifL,000 each
into 10 each and consequentiiie1,000 Equity Shares were issuedMmuire Services

9,000
223,598,000

10

Nil

N.A.

Bonus issue in the ratio of 1:9 authorized by our Shareholders through a resolution passer: @5, 2015indertaken
through the capitalisation of the general reserve and capital redemption reseer Companyand allotted by the

S. Name of the Date of Nature of
No. Promoters Transaction Transaction
4.  Acquire Services January 13, Initial subscription to
2004 the Memorandum of
Association by
Acquire Services
January 14, Preferential
2004 Allotment
March 28, Transfer to
2005 InterGlobe
Enterprises
June 22,2015 Transfer of equity
shares from
InterGlobe
Enterprises
June 25, 2015 Bonus issu®
Total
@
Board by way of its resolution dated June 25, 2015.
2) These equity shares were partly paid at the time of transfer to InterGlobe Enterprises.
?3) Amount in Philippine Peso.
Excep as

(b)

me nt i o n eChpital Btrudtunéj adl theEuayShaees held by our Promoters were fully
paid-up on the respective dates of acquisition.

Our Promoter$iave confirmed to our Company and tBEBRLMs and BRLMghat the Equity Shares held by

our Promoters have been financed from their personalsfamd/or internal accruadsd available credit limits

from banks and nootherloans or financial assistance from any bank or financial institutions has been availed
by them for this purpos®ur Promoters have also confirmed thaither the Equity Shasenorour Promoters

are controlled or under the significant influence of any other person or partthatratherthan as disclosed in

this Red Herring Prospectute legal holders of angquity Sharesf the Promoter Group or Group Company

are the beneficial holders tfeir Equity Shares.

Det ai

Pursuant to Regulation 36 of tHeDR Regulations, at least an aggregate of 20% of thelpsgeshareholding

| s

of

Promot er-is 6

contr.i

buti

on

and

of our Promotes shall be lockedn for a period of three years from the date of Allotment

The Equity Shares that are being locked

ar e

not

ineligible

Lock

for

contribution under Regulation 33 of th€DR Regulations. In this gard, our Company confirms théie
Equity Shares being locked do not consisof:

() Equity Shares acquired during the preceding three years fagoftsideration other than casind
revaluation of assets or capitalization of intangible assets ariig froma bonus issudy utilization of
revaluation reserves or unrealized profits of our Company or from a leswe against Equity Shares

whi

ch

ar e

ot her wi

S e
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(©

(i) Equity Shares acquired mur Promotes during the one year preceding the datehefDraft Red Herring
Prospectus, at a price lower than the price at which Equity Shares areoffeneg to the public in the

Offer;

(iii) Equity Shares issued to our Prometapon conversion ad partnership firm; and

(iv) Equity Shares pledged with any creditor.

The Equity Shares which are being lockesh ar e

eligible for

computation

(

accordance with the provisions of areholdingth@&tBRligiRefggul at i o
Promotersdé contribution is as provided bel ow:
Date of Transaction Nature of Nature of Number Face Issue/ Percentage
and when made fully Transaction consideration of Equity Value Acquisition of postlssue
paid-up Shares () Price per paid-up
locked-in* Equity Share Equity
() Share
Capital (%)
Mr. Rahul Bhatia
[ 0] [0 [0] [ o [0 [ o [0
Mr. Rakesh Gangwal
[ 0] [0 [0] [0 [0 [0 [0
InterGlobe Enterprises
[ 0] [0 [0] [ o [0 [ o [0
Acquire Services
[0] [0 [0] [0 [0 [0 [0

*Except as disclosed Eudeary &Gapiet &ClapSttradctHirsd or y dournone
Promoters were partly paid up at the time of allotméditthe above Equity Shares are fully paid as orthe date of this
Red Herring Prospectufetails of Equity Shares to be lockiedwill be included in the Prospectus to be filed with the RoC.

Our Promotes haveconfirmed to our Company and til&CBRLMs and theBRLMs that acquisition of the
Equity Shareseldby our Promotsa nd whi ch wi |

from their personal funds and no loans or financial assistance from any bank or financial institution has been

availed for such purpose.

be

|l ocked

in as

The Pr omo bugon Bas beenobrotightiin to the extent of not less than the specified misimoumt
and has been contributed by the person defined as a promoter un@Regulations

Mr . Rahul Bhatia and Mr.
InterGlobe Enterpriseand Acquire Servicegursuant taheir board resolutiond at edn @ 6] 0] ,
consented to include such number of Equity Shares held by them as may constitute collectively, 20% of the
re capital

fully diluted postl s sue Equity Sha
sell, transfer, charge,

other time as required under the ICDR Regulations.
Details of share capital locketh for one year

I n terms of Regul ati on
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Rakesh

pl edge or
the Draft Red Herring Prospectus until thenmmencement of the loek period specified above or for such

36(b)

and

Gaadgwal,

of our Compa

ot her

Wi se encumber

Regul ation 37
contribution and26,112000 Equity Shares offered in Offer for Sale in this Issue, the entirdsptee share
capitalandany unsubscribed portion ¢ie Offer for Sale by the Selling Shareholders will be loekefbr a

period of one year from the date of Allotment. However, this shall not apply to (i) Equity Shares Allotted to
employees unddnterGlobe Aviation LimitedTenured Employee Stock Optiot®&mei 2015 andnterGlobe
Aviation Limited Employee Stock Option Scheriie2015prior to this Issue as such category of shareholders
are exempted from loek requirements pursuant to Regulation 37 of ICDR Regulations.

of

pr omot e

ny

of

pespeanti ve
,respect

as



(d) Other requirements in respedf lock-in:

Pursuant to Regulation 39 of theDR Regulations, the lockenh Equity Shares held by our Promatean be
pledged with any scheduled commercial bank or public financial institution as collateral sémufigns
granted by such scheduledmmercial bank or public financial institution, provided that (i)pglezige of shares

is one of the terms of sanction of the loan and (ii) if the shares are locke® r o mot er 6 s

contr.i

years uder Regulation 36(a) of the ICDRegulatims, then inaddition to the requirement in (i) above, such
shares may be pledged only if the loan has been gragttte scheduled commercial bank or public financial
institution for the purpose of financing onernore of the objects of the Offer.

Purswant to Regulation 40 of th€ DR Regulations, Equity Sharé®ld by our Promoters, which aleckedin

in accordance with Regulation 36 of tl&DR Regulations, may be transferred to and anmmunrgPromotes and

any member othe Promoter Group, or to a nepromoter or persons in contrdthe Equity Shares held by
persons other than our Promatand lockeéin for a period of one year from the date of Allotment in the Issue
may be transferred to any other person holding the Equity Shares which are-itlgckabject to the

continuation of the lockn in the hands of transferees for the remaining period and compliance with the

Takeover Regulationss applicable.

Further, pursant to Regulation 40 of the ICDIRegulations, Equity Shares held by shareholdérsrtttan our
Promotes which are lockedn in accordance with Regulation 37 of tl&DR Regulations, mape transferred
to any other person holding shares which are loékedgubject to continuation of theck-in in the hands of the

transferee for the reaining period and compliance with the Taked®egulations, as applicable.

(e) Lock-in of Equity Shares Allotted to Anchor Investars

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be {wckada period

of 30days from the date of Allotment.

8. Details of the shareholding obur Promoters, Promoter Group and Directors

The table below presents the Equity Shares held b¥?mmotersPromoter Groumnd Directoras on the date

of this Red Herring Prospectus:

S. Name of the Shareholder
No.
Promoters

1. Mr. Rahul Bhatia

2. | InterGlobe Enterprises

3. | Mr. Rakesh Gangwal

4. | Acquire Services
Promoter Group

5. Mr. Kapil Bhatia

Ms. Rohini Bhatia

Dr. Asha Mukherjee

Ms. Shobha Gangwal
The Chinkerpoo Family Trus
(Trustee:Ms. Shobha Gangwal & J
P. Morgan Trust Company o
Delaware)
10. IGE (Mauritius) Private Limited

Total

© 0N

Pre-Issue
No. of Percentage
Equity Holding (%)
Shares

3,046,000 0.89
156,910,000 45.66
63,602,000 18.50
10,000 0.00
50,000 0.01
10,000 0.00
1,499,000 0.44
36,022,000 10.48
58,800,000 17.11
3,240,000 0.94
323,219,000 94.04
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PostlIssue

No. of Percentage

Equity Holding

Shares (%)
[ o [0
[ © [ ©
[0 [0
[0 [0
[ © [ ©
[ © [ ©
[ © [ ©
[ © [ ©
[ © [ ©
[ o [0
[ © [ ©

No. of
Equity
Shares
Pledged

Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil

Nil
Nil

buti



9. Shareholding pattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Category of Shareholder

No. of Total no. of

Share

holders

Shares

Shareholding of Promoter and Promoter Group

Indian

Individual /HUF

Central Government/State
Government(s)

Bodies Corporate

Financial Institutions / Banks
Any others (specify)

Sub-Total A1) :
Foreign

Individuals
Individuals)

Bodies Corporate
Institutions

QFIT Individual
QFIi Corporate
Othersi Foreign Trust
Sub-Total A(2) :
Total A=A(1)+A(2)
Public Shareholding
Institutions

Mutual Funds /UTI
Financial Institutions /Banks
Central Government/State
Government(s)

Venture Capital Funds
Insurance Companies

Flls

Foreign Venture Capital Investors
QFI7 Individual

(NRIs/Foreigr

4,605,00C

156,950,00(

161,555,00(
99,624,00(C

3,240,00C

58,800,00(
161,664,00(
323,219,00(

Pre Issue

No. of Shares Total shareholding
as a % of total no.

held in

dematerialised

form

3,106,00C

156,950,00(

160,056,00(
14,429,10C

0

58,800,00(
73,229,10C
233,285,10(

of Shares

As a % of Asa%
(A+B) of

(A+B+C)
1.34 1.34
45,66 45.66
47.00 47.00
28.98 28.98
0.94 0.94
17.11 17.11
47.03 47.03
94.04 94.04
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Shares pledged or No. of
otherwise encumbered Share
holders
No. of shares As a
percentage
- - [ &
- - [ &
- - [ &
- - [ 6
- - [ 6
- - [ &
- - [ &
- - [ &
- - [ &
- - [ &
- - [ &
- - [ &
- - [ &
- - [ &
- - [ &
- - [ 6
- - [ &
- - [ &
- - [ &
- - [ &
- - [ &
- - [ &
- - [
- - [ &

Total no. of
shares

—_r—m—, e —

—_———————
————
O¢ O¢ O¢

—————

O¢ O¢ O¢ O¢ O¢ O¢ O« O¢ O« O¢ O¢ O«

O¢ O« O¢ O¢

O¢ O« O« O¢ O«

Post Issue
No. of shares

held in

form

—_——— ———

—— —————
—_— o ——
O¢ O¢ O«

S S S S —

O¢ O« O¢ O¢ O¢ O« O« O¢ O¢ O« O¢ O«

O« O« O« O«

O¢ O« O¢ O¢ O«
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Category of Shareholder Pre Issue Post Issue

No. of Total no. of No. of Shares Total shareholding Shares pledged or No. of Total no. of  No. of shares Total Shares pledge!
Share Shares held in as a % of total no.  otherwise encumbered Share shares held in shareholding as or otherwise
holders dematerialised of Shares holders dematerialised a % of total no. encumbered
form form of Shares
As a % of Asa % No. of shares As a As a As a % of No.of Asa
(A+B) of percentage % of (A+B+C) Equity percent
(A+B+C) (A+B) Shares age
QFIT Corporate - - - - - - - [ © [ 6 [ © [ 6 [ ©
Others - - - - - - - [ © [ 6 [ © [ 6 [ 6
Sub-Total B(1) : 0 0 0 0 0 0 0 [ © [ 6 [ © [ © [ ©
Non-Institutions
Bodies Corporate - - - - - - - [ © [ O [ © [ © [ ©
Individuals - - - - - - - [ © [ © [ © [ © [ ©
Individuals holding nominal sha - - - - - - - [ © [ © [ © [ 6 [ 6
capital up to 100,000
Individuals holding nominal sha 4 6,430,00C 6,430,00C 1.87 1.87 - - [ © [ 6 [ © [ 6 [ 6
capital in excess of 100,000
QFI - - - - - - - - [ © [ O [ © [ o
Others
Foreign Partnership Firm 1 1,503,00C 1,503,00C 0.44 0.44 - - [ © [ © [ © [ 6 [ ©
Foreign Nationals* 2 7,454,00C 7,454,00C 2.17 2.17 - - [ © [ O [ O [ © [ o
Foreign Bdies - - - - - - - [ © [ O [ o [ © [ ©
Directors - - - - - - [ © [ © [ ©
Non-Resident Indians 1 5,110,00C 0 1.49 1.49 2,555,00C 0.74 [ © [ 6 [ © [ © [ ©
Overseas Corporate Bodi&s - - - - - - - [ © [ © [ © [ 6 [ ©
Clearing Members - - - - - - - [ © [ © [ © [ 6 [ ©
Trusts - - - - - - - [ © [ 6 [ o [ © [ ©
Sub-Total B(2) : 8 20,497,00(C 15,387,00( 5.96 5.96 2,555,00C 0.74 [ © [ © [ © [ © [ ©
Total B=B(1)+B(2) 8 20,497,00C 15,387,00( 5.96 5.96 2,555,00C 0.74 [ © [ 6 [ © [ © [ 6
Total (A+B) : 18 343,716,00( 248,672,10C 100.00 100.00 2,555,00C 0.74 [ © [ 6 [ O [ © [ ©
Shares held by custodians, against which Depository Receipts have been isq@d
Promoter and Promoter Group - - - - - - - [ © [ © [ 6 [ 6 [ ©
Public [ o
Grand Total (A+B+C) 18 343,716,00( 248,672,10C 100.00 100.00 2,555,00C 0.74 [ © [ © [ © [ © [ ©

* The 7,454,000Equity Shares held by two Foreign Nationals, namely, Mr. Newton Bruce Ashby and Mr. Steven Eugene Harfst were issueghtte ttheyp were in the
employment of the Company in India and in respect of such shares the consideration amount has been redewedupees from their respective salary accountsnéi@n
exchange control purposes th@sdividualshave been treated at par with resident investment.
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** The5,11Q000 Equity Shares held by MRiyaz Haider Peer Mohamevkre issued thim while he was resideimn India He has since then changed his residency status to NRI
and in respect of such shares the consideration amount has been rbgeilredCompanyn Indian Rupees. Fdndian exchange control purposéér. Riyaz Haider Peer
Mohamed lsbeen treated at par with resident investment.
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10. Public shareholders holding more than 1% of the prdssue paid up capital of ourCompany:

The details of the public shareholders holding more than 1% of thésqure paid up capital obur
Company and their prissue and podssue shareholding are set forth in the table below:

S. | Name of the shareholder Pre-Issue Postlssue
No. No. of Equity Percentage No. of Equity Percentage
Shares Holding (%) Shares Holding (%)
1. Mr. Newton Bruce Ashby| 6,012,000 1.75 [ © [ ©
2. Mr. Riyaz Haider Peer 5,110,000 1.49 [ © [ ©
Mohamed
Total 11,122,000 3.24 [ © [ ©

Our Company has not issued any depository receipts and hence does not have any outstanding depository

receipts and locketh Equity Shares.

11. Equity Shares held by Top Ten Shareholders

(@ Set forth bel

ow i s top terhshaseholdessf as onuthe dafeoah thia RedoHerring

Prospectus.

S. Name of the Shareholder No. of Equity Percentage (%)

No. Shares

1. | InterGlobe Enterprises 156,940,000 45.66

2. | Mr. Rakesh Gangwal 63,602,000 18.50

3. | The Chinkerpoo Family Trust (Trustee: Mdhobha Gangwal & J 58,800,000 17.11
P. Morgan Trust Company of Delaware)

4. | Ms. Shobha Gangwal 36,022,000 10.48

5. | Mr. Newton Bruce Ashby 6,012,000 1.75

6. | Mr. Riyaz Haider Peer Mohamed 5,110,000 1.49

7. | IGE (Mauritius) Private Limited 3,240,000 0.94

8. | Mr. Rahul Bhatia 3,046,000 0.89

9. Mr. Anil Chanana 3,006,000 0.87
Mr. Kunal Chanana 3,006,000 0.87

10. Mr. Paul Carl Schorr, IV (nominee of G5 Investments) 1,503,000 0.44
Total 340,287,000 99.00

(b) Set forth bel

ow i s$optenshHareholtlersan dayoptiar toh€ date pfahis Réd Herring

Prospectus.

S. Name of the Shareholder No. of Equity Percentage (%)

No. Shares

1. InterGlobe Enterprises 156,940,000 45.66

2. Mr. Rakesh Gangwal 63,602,000 18.50

3. | The Chinkerpoo Family TrugfTrustee: Ms. Shobha Gangwal & 58,800,000 17.11
P. Morgan Trust Company of Delaware)

4. | Ms. Shobha Gangwal 36,022,000 10.48

5. | Mr. Newton Bruce Ashby 6,012,000 1.75

6. | Mr. Riyaz Haider Peer Mohamed 5,110,000 1.49

7. | IGE (Mauritius) Private Limited 3,240,000 0.94

8. | Mr. Rahul Bhatia 3,046,000 0.89

9. Mr. Anil Chanana 3,006,000 0.87
Mr. Kunal Chanana 3,006,000 0.87

10. Mr. Paul Carl Schorr, IV (hominee of G5 Investments) 1,503,000 0.44
Total 340,287,000 99.00

(c) Set forth bel
Herring Prospectus:

o w i dargest sharebdiderods of bwo yearCprion po ahe gate ©f this Red

107



S. Name of the Shareholder No. of Equity Percentage (%)
No. Shareg?
1. InterGlobe Enterprises 156,950 51.12
2. Caelum 147,000 47.88
3. Dr. Asha Mukherjee 1,499 0.49
4. Ms. Shobha Gangwal 1451 0.47
5. Mr. Kapil Bhatia 50 0.02
6. Mr. Rahul Bhatia 40 0.01
7. Ms. Rohini Bhatia 10 0.00
Total 307,000 100.00

@ Equityshares of 1,000 each.
12. Employees Stock Option Schemes
(i) InterGlobe Aviation Limited Tenured Employees Stock Option Scheme2015

Our Company instituted an employee stock option scheme, namelintdr&lobe Aviation Limited
Tenured Employees Stock Option Schan®015( BSOS 2015 10 pursuant to a resolution of the Board
of Directors datedlune 23, 201%&nd resolution of the shareholders in an EGM ddtete 25, 2015The
objective ofthe ESOX20157 | is to provide certain existing employees an opportunity for investment in
our EquitySharesTheESOS2015i 1 is in compliance with SEBESOSRegulations.

As o the date of this Bd Herring Prospectusour Company has granteti111,819stock options under
ESOS2015I1 andnoneof the stock options grantdthve lapsedr beencancelled Further, nocoptions have
beenvested orexercised. The outstandingptions are exercisabldor 1,111,819Equity Shares, which
represent.3%of the prelssue paielp EquitySharecapital ofour Company.

The following table sets forth the particulars of the options granted E®©62015- | as of the date of
this Red Herring Prospectus

Particulars Details
Options granted as of the date of this Red Hen 1,111,819
Prospectus

Options granted in la& years and on cumulative basis

FY 2016 FY 2015 | FY 2014 | Cumulative
1,111,819 Nil Nil 1,111,819
Pricing formula Black-Scholes option valuation model has been used

determining the fair value of an option granted under
ESOS 201b1.

Exercise price of Options (as adjusted on allocatior Exercise price is the face value of tBquity Shares which

employee bonus units) is payable by an employee for exercising the opti
granted to him in pursuance of ESOS 2015 i.e.,, 10
per Equty Share

Options vested Nil

Options exercised Nil

The total number of Equity Shares arising as a resu Nil
exercise of options (including options that have b

exercised)

Options forfeited /lapsed/cancelled Nil
Variation of terms of options None
Money realized by exercise of options Nil

Total number of options in force 1,111,819

Person wise details of options granted to
1. Directors, Key Management Personnel ¢ Please refer tblote 1 below
other management personnel
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Particulars
2. Any other employee who received a grant
any one year of options amounting to 5%
more of the options granted during the year
3. Identified employees who are granted optio
during any one year equal to exceeding 1%
of the issued capital (excluding outstandi
warrants and conversions) of our Company
the time of grant
Fully diluted EPS pursuant to issue of Equity Shares
exercise of options in accordance with the relev
accounting standard

Difference between employee compensation ¢
calculated using the intrinsic value of stock options
the employee compensation cost that shall have |
recognized if our Company had used fair value of opti
and impact of this difference on profitadaEPS of our
Company

Impact of the above on the profits and EPS of
Company with reference to standalone financials

Weighted average exercise price arlte tweighted
average fair value of options whose exercise price ei
equals or exceeds or is less than the market price o
stock

Method and ignificant assumptions used to estimate
fair value of options granted during the year

Vesting Schedule

Lock-in

Impact on profits and on EPS of the last three years if
Company had followed accounting policies specified
respect of options granted in tlast three years
Intention of the holders of Equity Shares allotted
exercise of options to sell their Equity Shares within th
months after the listing of Equitghares pursuant to th
Issue

Intention to sell EquityShares arising out of ESOS 20:
T 1 within three months after the listing of Equity Shat
by Directors, senior management personnel

employees having Equity Shares arising out of the E¢
20157 | , amounting to more than 1% of the issu
capital (exaliding outstanding warrants and conversior
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Details
Please refer to Note 2 below

Nil

N.A. As no Equity Shareshave beerissued under the
ESOS 20151 as yet.

Not Applicable, as the Company is following the fair val
method of valuing the option.

N.A.

Weighted average exercise price is 10 per option.
Weighted average fair value of the option i569.19

Please refer to Note 3 below

Vesting of the Options granted under the ESOS 201LB

one year from the Grant Date or the completion of
listing of the Equity Shares of our Company on

recognized stock exchange in India in an initial put
offering, whichever is later. In case the listing is
completed within two years from the dabf Grant, the
Options granted automatically lapse on the expiry of s
two year period.

None

Not Applicable, as there were employee stock options
grantedn thelast three years

If the vesting period of one year has lapsed, then
employees holding Equity Shares at the time of listing
the Equity Shares pursuant to the Issue, may sell the E
Shares issued in connection with the exercise of opt
granted undethe ESOS20157 | within a period of three
months from the date of listing of the Equity Shavki.
option holders have expressed their intention to sell
Equity Shares within three months from the date of list
of the Equity Shares.

There are no employebaving Equity Shares arising out (
the ESOS201571 | amounting to more than 1% of tr
issued capital.



Note 1: Employeewise detail of options granted to senior managerial personnel

Year of grant Name of the Employee No. of options granted

2015
Mr. Sanjeev Ramdas 102,079
Mr. Sanjay Kumar 142,911
Mr. Dhruv Rebbapragada 21,267
Mr. Pankaj Madan 71,456

Note 2: Any other employee who received a grant in any one year @ftions amounting to 5% or more of
the options granted during the year:

Year of grant Name of the Employee No. of options granted

2015 Mr. Satish Chander Gupta 108,885
Mr. Sanjeev Ramdas 102,079
Mr. Alphonso Dass 86,768
Mr. Ashim Kumar Mittra 102,079
Mr. Sanjay Kumar 142,911
Ms. Suman Chopra 86,768
Mr. Sukhjit Singh Pasricha 76,560
Mr. Pankaj Madan 71,456
Ms. Summi Sharma 76,560

Note 3: Method and significant assumptions used to estimate the fair value of options granted during the
year

Our Company has adopted the Bla8choles method to estimate the fair value of ogtisith the following
assumptions:

Grant Date Expected vohtility Expected risk free Expected life Expected dividend

return
June 3, 2015 57% 7.5% 1 year 0%

Note 3A: Expected risk free return

Vesting percentage Grant 1

100% 7.5%
(b) InterGlobe Aviation Limited Employees Stock Option Scheme 2015

Our Company instituted an employee stock optgsheme namely the InterGlobe Aviation Limited
Employea Stock OptionScheme- 2 0 1 &£SOS 8015- 110 ) pursuant to a resolutionf ehe Boardof
Directors dated June 23, 20&Bd resolution of # shareholders in an EGM dated June 25, 20te
objective ofthe ESOS20157 1l is to provide existing employees an opportunity for investment in our
Equity SharesTheESOS2015i Il is in compliancevith SEBIESOSRegulations.

The Compensation Committee by its resolution dated Oct®b2015 has proposed the approval of the
grant of 3,107,674 options under ESOS 201bin the following manner:

(i) Up to 2,528,928 options are proposed to be grartéaeassue Price. The grant shall be made on the
Pricing Date and

(i) Up to 578,746 options are proposed to be granted at face valueExuty Shares (i.e.equity share
of 10each. The grant shall be made on the Pricing Date.
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The Compensation Committee will, in a separate meeting, on the Pricing Date approve the absolute number
of options to be granted to each of the eligible optionees.

The following table sets forth the particulars of the options granted E®@620157 Il as of the date of
this RedHerring Prospectus

Particulars Details
Options granted as of the date of this Red Her Nil
Prospectus
Options granted in last 3 years and on cumulative bas
FY 2016 FY 2015 | FY 2014 | Cumulative
N.A. Nil Nil N.A.
Pricing formula NA

Exercise price of Options (as adjusted on allocatior The price at which th&quity Shares are issued in the initi
employee bonus units) public offering of the Company which is payable 1
exercising the Options granted do empoyeein pursuance
of ESOS 2015 Il or any other price as may be determin
by the Compensation Committee but at least equal to the

value of theEquity Share;
Options vested Nil
Options exercised Nil

The total number of Equity Shares arisingaasesult of Nil
exercise of options (including options that have b

exercised)

Options forfeited /lapsed/cancelled Nil
Variation of terms of options Nil
Money realized by exercise of options Nil
Total number of options in force N.A.

Person wise details of options granted to

1. Directors, Key Management Personnel ¢ N.A.
other management personnel
2. Any other employee who received a grant N.A.

any one year of options amounting to 5%
more of the options granted during the year
3. Identified employees who are granted optio Nil

during any one year equal to or exceeding
of the issued capital (excluding outstandi
warrants and conversions) of our Company
the time of grant

Fully diluted EPS pursuant to issue of Equity Shames Nil

exercise of options in accordance with the relev

accounting standard

Difference between employee compensation ¢ Nil
calculated using the intrinsic value of stock options
the employee compensation cost that shall have |
recognized if our Company had used fair value of opti
and impact of this difference on profitada EPS of our
Company

Impact of the above on the profits and EPS of Nil
Company with reference to standalone

Weighted average exercise price and the weigt Nil
average fair value of options whose exercise price ei
equals or exceeds or is $ethan the market price of th
stock
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14

15.

16.

17.

18.

19.

20.

21.

Particulars Details
Method and significant assumptions used to estimate N.A.
fair value of options granted during the year

Vesting Schedule Vesting of the Options granted under the ESOS 2016
shall be at least one year from the date of Grant and cou
different for different Employees. The vesting period ¢
schedule shall be provided in the Award Agreement v
each Employee.

Lock-in None

Impact on profits and on EPS of the last thyears if our N.A.
Company had followed accounting policies specified
in respect of options granted in the last three years

Intention of the holders of Equity Shares allotted N.A.
exercise of options to sell their Equity Shares within th
months afer the listing of Equity Shares pursuant to |
Issue

Intention to sell Equity Shares arising out of ESOS 2 N.A.
T 11 within three months after the listing of Equity Shar

by Directors, senior management personnel
employees having Equity Shares arising out of the E¢
20157 Il, amounting to more than 1% of the issu
capital (excluding outstanding warrants andwersions)

. No financing arrangements have been entered into by the members of the Promoter Group, the Directors, or
their relatives for the purchase by any other person of the Equity Shares other than in the normal course of
business of the ffiancing entity during a period of six months preceding the date of the Draft Red Herring
Prospectus with the SEBI

Except as stated in this Red Herring ProspectusCompany has not issued any Equity Shares pursuant to
any schemapproved under Sections 391 to 34he Companies Act, 1956

Our Company, the Promoters, the Directors andGI@EBRLMs and BRLMshave no existing buyback
and/or standby arrangements and or any other similar arrangements for the purchase of &gsityeiig
offered through this Issue.

Except as disclosed inithchapterfiCapital Structuré b e g i npage92 glurimgrthe past six months
immediately preceding the date tife Draft Red Herring Prospectusur Promoters, members of the
PromoterGroup or the Directors of our Company and their immediate relatives have not purchased/sold
any Equity Shares.

Except for options granted pursuant to the ESOS 20i1&nd the options available for grant under ESOS
20157 I, there are no outstanding warrants, financial instruments or any rights, which wouldcamtitle
Promoters or the shareholders or any other person any option to acquire/receive any Equity Shares after the
Issue.

Our Company has not raised any bridigens against the Net Proceeds.

[ 6] Equity Shar e[sd]agmirlelgiadp ihlg% ruept ittohei mgsue, have
allocation to Eligible Employees bidding in the Employee Reservation Portion, subject to valid Bids being
received at or abovhe Issue Price and subject to a maximum Bid Amount by each Eligible Employee not
exceeding 200,000. Only Eligible Employees bidding in the Employee Reservation Portion are eligible to
apply in the Issue under the Employee Reservation Portion on a competitive basis. Bids by Eligible
Employees bidding in the Employee Reservation Portiotdcalgo be made in the Net Issue and such Bids

would not be treated as multiple Bids. The Employee Reservation Portion would not exceed 5% of the post
Issue capital of our Company.

There are no partly paidp Equity Shares as dhe date of this RedHerring Prospectus and the Equity
Shares to be Allotted pursuant to this Issue shall be fully-yaid
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22.

23.

24,

25.

26.

27.

28.

29.

30.

No person connected with the Issue including our Company, Directors, Promoters, membegs of
Promoter Group and Group Companies, shall offer agritive, whether directly or indirectly in any
manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid.

Except for the vesting of the options granted under the ESOS i2018nd the options proposed to be
granted unde ESOS 2015/ Il and their consequent conversion into Equity Sharespectively,our
Company presently does not intend or propose any further issue of Equity Shares, whether by way of issue
of bonus shares, preferential allotment and rights issue omynogher manner during the period
commencing from submission of this Red Herring Prospectus witRéi@until the Equity Shares have

been listed on the Stock Exchanges.

Except for the vesting of the options granted under the ESOS i201&nd the opons proposed to be
granted under ESOS 201511 and their consequent conversion into Equity Sharespectively,our
Company presently does not have any intention or proposal and is not considering and has not entered into
negotiations to alter its capl structure for a period of six months from the Bid/Issue Opening Date, by
way of split or consolidation of the denomination of Equity Shares or further issue of equity (including
issue of securities convertible into or exchangeable, directly or inglirémt Equity Shares) whether on a
preferential basis or bonus or rights issue or further public offering or qualified institutions placement or
otherwise.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law.

Except for the Offer for Sale@ur Promoters and members of the Promoter Group and Group Entities will
not participate in the Issue.

The total number of shareholders holding Equity Shares as on the date of this Red Herring Prospectus are
18.

Except as stated below, none of the Equity Shares are subgegtetiige as on the date of this Red Herring
Prospectus:

® Pursuant to an agreement dated February 20, 2014, Mr. Riyaz Haider Peer Mohamed, one of our
Key Managerial Personnel, had availed a loan from one of our Promoters, Mr. Rahul Bhatia. The
loan repayment obligations asecuredby a pledge over 50% of the ByuShares held by Mr.
Riyaz Haider Peer Mohamed. As such, as on the date of the Red Herring Prospectus, 2,555,000
Equity Shares held by Mr. Riyaz Haider Peer Mohamed are pledged in favour of Mr. Rahul Bhatia.
Mr. Rahul Bhatia has the right to invoke tHedge if Mr. Riyaz Haider Peer Mohamed: (i) fails to
repay the loan amount to Mr. Rahul Bhatia on the repayment date, i.e. February 24, 2016; or (ii)
ceases to be an employee of our Company prior to the repayment date.

(i) Additionally, pursuant to the afementioned agreement, Mr. Rahul Bhatia had a right of first offer
on the remaining 50% of the Equity Shares held by Mr. Riyaz Haider Peer Mohamed, i.e., on
2,555,000 Equity Shares held by Mr. Riyaz Haider Peer Mohamed. The said right of first offer is
triggered if, at any time prior to February 2024, Mr. Riyaz Haider Peer Mohamed: (i) terminates
his employment with our Company; or (ii) proposes to transfer in any manner whatsoever his
Equity Shares to a third party. Parties have agreed that, so long aRiydr. Haider Peer
Mohamed remains in the employment of our Company, 10% of the Equity Shares held by Mr.
Riyaz Haider Peer Mohamed that are subject to the right of first offer will be released from such
restrictions at the end of every completed 12 moettiod commencing from February 2014. As
such, as of the date of the Red Herring Prospectus, Mr. Rahul Bhatia has the right of first offer on
2,299,500 Equity Shares held by Mr. Riyaz Haider Peer Mohamed.

Our Company has not made any public issudétEquity Shares or rights issue of any kind since its
incorporation.

As on the date of this Red Herring Prospeetnd except with respect tb P. Morgan Trust Company of
Delawareacting as a trustee dafhe Chinkerpoo Family Trust (Trustebts. Shobha Gangwal & J. P.
Morgan Trust Company of Delawarejeither theGCBRLMs and BRLMsnor their respective associates
hold any Equity Shares.
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31. Except as provided below, none of the Directors or KMPs hayeshareholding in our Company as on the
date of this Red Herring Prospectus:

Equity shareholding of Directors and KMPs

S. No. Name of the Shareholder Director/KMP No. of Shares Nature of securities/
options
1. Mr. Rahul Bhatia Director 3,046,000 Equity Shares
2. Mr. Rakesh Gangwal Director 63,602,000 Equity Shares
3. Ms. Rohini Bhatia Director 10,000 Equity Shares
4. Mr. Sanjay Kumar KMP 334,000 Equity Shares
142,911 Employee stock
optiond?
5. Mr. Riyaz Haider Peer Mohamed  KMP 5,110,000 Equity Shares
6. Mr. Sanjeev Ramdas KMP 102,079 Employee stock
options?
7. Mr. Pankaj Madan KMP 71,456 Employee stock
options?
8. Mr. Dhruv Rebbapragada KMP 21,267 Employee stock
options?

@ Options granted pursuant to the ESOS 2015. For details, please see chapter 6C
92.

32. Our Company has not issued any Equity Shares out of revaluation reserves.

33. Any oversubscription to the extent of 10% of thlesue can be retained for the purpose of rounding off to
the nearer multiple of the minimum Allotment lot while finalizing the Allotment, subject to minimum
Al l ot ment being equal to [ 0] Equity Sharely,the whi ch i
actual Allotment may go up by a maximum of 10% of the Issue as a result of which thespespaid up
capital after the Issue would also increase by the excess amount of Allotments so made. In such an event,
the Equity Shares held ur Promotes and subject to loek shall be suitably increased so as to ensure
that 20% of the podssue paid up capital is lockeal

34. The Issue is being made for at least 10% of the post Issuespaidpital pursuant to Rule 19(2)(b)(iii) of
SCRR read withRegulation 41(1) of the ICDR Regulations. Our Company is eligible for the Issue in
accordance with Regulation 26(1) of the ICDR Regulations. Further, the Issue is being made through the
Book Building Process where in 50% of thket Issue shall be availablfor allocation to QIBs on a
proportionate basis. Further, not lebsan 15% of theNet Issue will be available for allocation on a
proportionate basis to Nenstitutional Investors and not less than 35% ofNet Issue will be available
for allocation b Retail Individual Investors, subject to valid Bids being received at or above the Issue Price.
The Allotment of Equity Shares to each Retail Individual Investor shall not be less than minimum Bid Lot,
subject to availability of Equity Shares in Retailt€gory, and the remaining available Equity Shares, if
any, shall be Allotted on proportionate basis. Our Company may, in consultation WBCBILMs and
BRLMs, allocate up to 60% of the QIB Category to Anchor Investors at the Anchor Investor Allocation
Price, on a discretionary basis, out of which at leastthird will be reserved for allocation to domestic
Mutual Funds only subject to Bids received at or above the Anchor Investor Allocation Price. In the event
of undersubscription or nofllocation inthe Anchor Investor Portion, the balance Equity Shares shall be
added to the QIB Category. Such number of Equity Shares representing 5% of the QIB Category (excluding
the Anchor Investor Portion) shall be available for allocation on a proportionateadbiisual Funds only,
and the remainder shall be available for allocation on a proportionate basis to all QIB Bidders, including
Mutual Funds, subject to valid Bids being received at or above the Issue Price.

35. Undersubscription, if any, in any categorexcept the QIB Category, would be met with spiler from
any other categorypr a combination of categorieat the discretion (including Enpyee Reservation
Portion) of our CompanyGCBRLMs and BRLMsand the Designated Stock Exchange in accordante wi
ICDR Regulations. Undesubscription in the Employee Reservation Portion will be added back to the Net
Issue portion.

36. Neitherour Promoters, nor members of the Promoter Group, nor Directors or their relatives have financed
the purchase of Equity Shares by any other person, other than in the normal course of business of the
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financing entity during the period of six months immediaigceding the date dfie Draft Red Herring
Prospectus.

37. Our Company shall ensure that transactions in the Equity Shams Byomoters and the Promoter Group
between the date of registering the Red Herring Prospectus with the RoC and the BiddssueDate, if
any, shall be reported to the Stock Exchanges within 24 hours of such transaction.
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SECTION IV: PARTICULARS OF THE ISSUE

OBJECTS OF THE ISSUE

The Issue comprises the Fresh Issue and Offer for Sale.

Offer for Sale

The proceeds from Offer for Saleet of Issue related expenses incurred by the Selling Shareholders) will go to
the Selling Shareholders and our Company will not receive any proceeds except reimbursement of Issue
expenses incurred by the Company on behalf of the Selling Shareholders.

Objects of the Fresh Issue

Our Company proposes to utilize the funds which are being raised through the Fresh Issue for the following
objects:

(@) Retirement of certain outstanding lease liabilities and consequent acquisition of aircraft;
(b) Purchase of groundupport equipment for our airline operations; and

(c) General corporate purposes,

(collectively reCbeass)ed to herein as the 0

In addition, we expect to receive the benefits of listing of the Equity Shares on the Stock Exchanges.

The existing activigs, including the lease liabilities and activities for which the Net Proceeds shall be utilized in
the future and identified for the Objects, are enabled by the objects clause of the Memorandum of Association.

Issue Proceeds and Net Proceeds

The detailof the proceeds of the Issue are summarized in the table below:

Particulars Amount (in  million)®
Gross Proceeds of the Fresh Issue 12,72200
(Less) Fresh Issue related experiSes [ &
Net Proceeds” [ &
WTo be finalised upon determinatiofithe Issue Price.
Utilization of the Net Proceeds
The proposed utilization of the Net Proceeds is set forth in the table below:
Particulars Amount (in  million)
Retirement of certain outstanding lease liabilities and consequent acquisition 11,656.63
Purchase of ground support equipment for our airline operations 342.5¢
General corporate purposes [ ¢
The fund requirements for the Objects are based on internal management estimates.
Deployment of Net Proceeds
We currentlypropose to deploy the Net Proceeds in accordance with the schedule set forth below:
(in . million)
Particulars Fiscal Fiscal Fiscal Total
2016 2017 2018
Retirement of certain outstanding lease liabilities and conse11,656.63 Nil Nil 11,656.63

acquisition of aircraft
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Particulars Fiscal Fiscal Fiscal Total
2016 2017 2018

Purchase of ground support equipment for our airline operation 108.1¢ 116.1f 118.2¢ 342.5¢
General corporate purposes [ ¢ [ ¢ [ ¢ [ ¢

In view of the competitive environment in the industry in which we operate, we may have tomgviseiness

plan from time to time and consequently our capital requirements may also change. Our historical capital
expenditure may not be reflective of our future capital expenditure plans. We may have to revise our estimated
costs, fund allocation anfund requirements owing to factors such as economic and business conditions,
increased competition and other external factors which may not be within our control. This may entail
rescheduling or revising the planned expenditure and funding requiremenhislirig the expenditure for a
particular purpose at the discretion of RiskiFactoranage me .
I The Co mpanaggnis will haveroad discretionover the use othe Net Proceedsand the Net

Proceeds milg not be applied in ways that increase the valfigour investmert b egi nni4dg on page

In case of any increase in the actual utilization of funds earmarked for the Objects or a shortfall in raising
requisite capital from the Net Proceeds, such additifunds for a particular activity will be met by way of
means available to us, including by way of incremental debt or internal accruals. If the actual utilization towards
any of the Objects is lower than the proposed deployment, such balance wildltewaeds general corporate
purposes in accordance with applicable laws.

Details of the Objects of the Issue
1. Retirement of certain outstanding lease liabilities and consequent acquisition of aircraft

We commenced operations in August 2006. Our Companyplaced a firm order of 100 aircraft in 2005, all of

which have been deliveredr o r detail s, pQueBusiress s be gichaip i@ rOorfi page
Company has entered into different structures for leasing arrangements for the aircraft. OuryGuopases

to retire certain of our lease obligations and utiliz&1,656.63 million towards this Object. Reduction in the

lease obligations should improve our leverage capacity and thereby improve our ability to raise further resources

in the future to fund our potential business development opportunities and plans to growpand ewr

business in the coming years.

Our Company has entered into arrangements with Unicorn Funding Limited (ECA borrower and intermediate
lender) for the financing of three aircraft, as identified under this Object. Further, our Company has taken five
aircraft on lease from Indiaer Leasing 1 Limited, as identified under this Object. Details of the arrangement and
utilization of Net Proceeds under this Object are provided below:;

Lender and Documentation Purpose Amount Amount Pre-payment  Amount
Details Sanctioned*Outstanding /Lease Outstanding as
(in as on June Retiral Date  on Pre-
million) 30, 2015** payment /
(in Lease Retiral
million) Date and

Proposed to bt
Paid from Net
Proceeds
(in
million)***
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Lender and Documentation Purpose
Details

Unicorn Leasing Limited (borrowFinancing  th
and lessor), Unicorn Fundinpurdcase of th
Limited (ECA borrower anaircraft witt
intermediate lender), JP Mor¢MSN 5437
Chase Bank N.A. (Original EC

lender) and JP Morgan Eurc

Limited (Facility Agent and Securi

Trustee)

Pursuant to All Parties Agreem
dated January 18, 2013

Unicorn Leasing Limited (borrowFinancing  th
and lessor), Unicorn Fundipurchase of tt
Limited (ECA borrower anaircraft witk
intermediate lender), JP Mor¢MSN 5460
Chase Bank N.A. (Original EC

lender) and JP MorganEurops

Limited (Facility Agent and Securi

Trustee)

Pursuant to All Parties Agreem
dated January 27, 2013

Unicorn Leasing Limited (borrowFinancing  th
and lessor), Unicorn Fundinpurchase of th
Limited (ECA borrower anaircraft witk
intermediate lender), JP Mor¢cMSN 5476
Chase Bank N.A. (Original EC

lender) and JP Morgan Eurc

Limited (Facility Agent and Securi

Trustee)

Pursuant to All Parties Agreem
dated February 8, 2013

Aircraft lease agreement daRetirement ¢
August 24, 2009 between Indilease obligatio
Leasing 1 Limited (as lessor) ewith respect t
our Company (as lessee) aircraft with
MSN 4008

Aircraft lease agreement daRetirement ¢
November 18, 2009 between Indilease obligatio
Leasing 1 Limited (as lessor) ewith respect t
our Company (as lessee) aircraft witt
MSN 4113

Amount Amount Pre-payment  Amount
Sanctioned*Outstanding /Lease Outstanding as

(in as on June Retiral Date on Pre-
million) 30, 2015** payment /
(in Lease Retiral
million) Date and

Proposed to bt
Paid from Net

Proceeds
(in
million)***
1,819.4; 1,754.8!March 31 163277
2016
1,761.5! 1,763.4March 31 164219
2016
1,761.5! 1,771.6:March 31 1,6503%
2016
1,631.5; 1,384.8{February 1¢ 1,2536€
2016
1,618.8 1,448.4February 1¢ 131637
2016
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