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SECTION I - GENERAL

DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates/implies, the terms and abbreviations stated hereunder shall have the
meanings as assigned therewith as stated in this Section. References to statutes, rules, regulations,
guidelines and policies will be deemed to include all amendments and modifications notified thereto.

DEFINITIONS

TERMS

DESCRIPTION

"our Company”, "the Company", "VMVHL",

or "the Issuer”

"we", "us" | VMV Holidays Limited, a public limited Company

incorporated under the Companies Act, 1956

CONVENTIONAL/GENERAL TERMS

TERMS

DESCRIPTION

AOA/Articles/ Articles of
Association

Articles of Association of VMV Holidays Limited, as amended from time to time

Auditors/ Statutory Auditors

The Auditors of VMV Holidays Limited: M/s P. Suman & Associates, Chartered
Accountants

Audit Committee

The Committee of the Board of Directors constituted as the Company’s Audit
Committee in accordance with Clause 52 of the SME Listing Agreement

Banker to the Company

HDFC Bank Limited

Board of Directors /the Board /
our Board / Director(s)

The Board of Directors of VMV Holidays Limited, including all duly constituted
Committees thereof.

BSE

BSE Limited (the designated stock exchange)

CIN

Company Identification Number

Companies Act

Unless specified otherwise, this would imply to the provisions of the
Companies Act, 2013 (to the extent notified) and /or Provisions of Companies
Act, 1956 w.r.t. the sections which have not yet been replaced by the
Companies Act, 2013 through any official notification.

Depositories Act

The Depositories Act, 1996 as amended from time to time

Depositories

NSDL and CDSL

DIN

Directors Identification Number

Director(s)

Director(s) of VMV Holidays Limited, unless otherwise specified

Equity Shares / Shares

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

Executive Directors

Executive Directors are the Whole time Directors of our Company.

GIR Number

General Index Registry Number

Group Companies

The companies, firms and ventures disclosed in “Our Promoter Group and
Group Companies / Entities”

Gol/ Government

Government of India

HUF Hindu Undivided Family
Indian GAAP Generally Accepted Accounting Principles in India
IPO Initial Public Offering

Key Managerial Personnel / Key
Managerial Employees

The officers vested with executive powers and the officers at the level
immediately below the Board of Directors as described in the section titled
“Our Management” on page 80 of this Prospectus.

MOA / Memorandum /
Memorandum of Association

Memorandum of Association of VMV Holidays Limited.

Non Residents

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

NRIs / Non-Resident Indians

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

Overseas Corporate Body / OCB

A company, partnership, society or other corporate body owned directly or
indirectly to the extent of at least 60% by NRIs, including overseas trusts in
which not less than 60% of beneficial interest is irrevocably held by NRIs
directly or indirectly as defined under the Foreign Exchange Management
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TERMS

DESCRIPTION

(Deposit) Regulations, 2000. OCBs are not allowed to invest in this Issue.

Peer Review Auditors

M/s. S. D. Motta & Associates, Chartered Accountants, the Peer Review
Auditors of our Company

Person or Persons

Any  Individual, Sole Proprietorship, Unincorporated, Association,
Unincorporated Organization, Body corporate, Corporation, Company,
Partnership, Limited Liability Company, Joint Venture, or Trust or any other
entity or organization validly constituted and/or incorporated in the
jurisdiction in which it exists and operates, as the context requires

Promoters

Promoters of the Company being Mr. Vikram Bajaj & M/s. Vikram Bajaj (HUF)

Promoter Group Companies
/Group Companies / Group
Enterprises

Unless the context otherwise specifies, refers to those entities mentioned in
the section titled “Our Promoter Group / Group Companies / Entities” on page
94 of this Prospectus.

Registered office of our

18, Giri Babu Lane, 1st Floor, Room No. 1A, Kolkata-700012

Company

RoC Registrar of Companies, Kolkata, West Bengal

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

SEBI Regulation/ SEBI
(ICDR) Regulations

The SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009 as
amended

SEBI Takeover Regulations

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

SICA Sick Industrial Companies (Special Provisions) Act, 1985

SME Platform of BSE/Stock The SME platform of BSE for listing of equity shares offered under Chapter X-B
Exchange of the SEBI (ICDR) Regulations

SWOT Analysis of strengths, weaknesses, opportunities and threats

ISSUE RELATED TERMS

TERMS DESCRIPTION

Allotment/Allot Issue of Equity Shares pursuant to the Issue to the successful applicants as the
context requires.

Allottee The successful applicant to whom the Equity Shares are being / have been
issued

Applicant Any prospective investor who makes an application for Equity Shares in terms

of this Prospectus

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares of
the Company

Application Supported by
Blocked Amount (ASBA)

Means an application for subscribing to an issue containing an authorization to
block the application money in a bank account

ASBA Account Account maintained with SCSBs which will be blocked by such SCSBs to the
extent of the appropriate application Amount of the ASBA applicant, as
specified in the ASBA Application Form

ASBA Applicant(s) Prospective investors in this Issue who apply through the ASBA process.

Pursuant to SEBI circular no. CIR/CFD/DIL/1/2011 dated April 29, 2011, non-
retail Investors i.e. QIBs and Non-Institutional Investors participating in this
Issue are required to mandatorily use the ASBA facility to submit their
Applications.

ASBA Location(s)/Specified
Cities

Location(s) at which ASBA Application can be uploaded by the Brokers, namely
Mumbai, Chennai, Kolkata, Delhi, Ahmedabad, Rajkot, Jaipur, Bangalore,
Hyderabad, Pune, Baroda and Surat

Bankers to the Company

HDFC Bank Limited

Bankers to the lssue / Escrow
Collection Bank(s)

The banks which are Clearing Members and registered with SEBI as Banker to
an issue with whom the Escrow Account(s) will be opened and in this case
being ICICI Bank Limited

Basis of Allotment

The basis on which Equity Shares will be allotted to the Investors under the
Issue and which is described in “Issue Procedure-Basis of Allotment” on page
164 of the Prospectus

Broker to the Issue

All recognized members of the stock exchange would be eligible to act as the
Broker to the Issue
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Business Day A day on which commercial banks are open for business
Category Il FPI Investors including endowments, charitable societies, charitable trusts,

foundations, corporate bodies, trust, individuals and family offices which are
not eligible for registration under Category | and Il under the SEBI (Foreign
Portfolio Investors) Regulations, 2014.

Compliance Officer

The Company Secretary of our Company, Ms. Priya Agarwal

Confirmation of Allocation Note
(CAN)

The note or advice or intimation sent to each successful applicant indicating
the Equity Shares which will be Allotted, after approval of Basis of Allotment
by the Designated Stock Exchange

Controlling Branches of the

SCSBs

Such Branches of the SCSBs which co-ordinate Applications by the ASBA
Applicants with the Registrar to the Issue and the Stock Exchanges and a list of
which is available at www.sebi.gov.in or at such other website as may be
prescribed by SEBI from time to time.

Demographic Details

The demographic details of the Applicants such as their Address, PAN,
Occupation and Bank Account details.

Depository / Depositories

A depository registered with SEBI under the SEBI (Depositories and Participant)
Regulations, 1996

Depository Participant / DP

A Depository Participant as defined under the Depositories Act, 1996

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Application Form used
by ASBA Applicant and a list of which is available on
http://www.sebi.gov.in/cms/sebi_data/attachdocs/1365051213899 .html

Designated Date

The date on which funds are transferred from the Escrow Account(s) to the
Public Issue Account or the Refund Account, as appropriate and the amounts
blocked by the SCSBs are transferred from the bank accounts of the ASBA
Applicant to the Public Issue Account, as the case may be, after the Prospectus
is filed with the RoC, following which the Board of Directors shall Allot Equity
Shares to the Allottees.

Designated Stock Exchange

SME Platform of BSE Limited

Designated Market Maker

Guiness Securities Limited having registered office at 216, 2™ Floor, P. J.
Towers, Dalal Street, Mumbai- 400 001 and Corporate office at Guiness House,
18, Deshapriya Park Road, Kolkata-700 026

DP ID Depository Participant’s Identity.

Draft Prospectus The Draft Prospectus dated May 28, 2015 filed with the BSE.

Eligible NRI NRIs from jurisdictions outside India where it is not unlawful to make an issue
or invitation under the Issue and in relation to whom the Draft Prospectus /
Prospectus constitutes an invitation to subscribe to the Equity Shares Allotted
herein.

Eligible QFls QFls from such jurisdictions outside India where it is not unlawful to make an

offer or invitation under the Issue and in relation to whom the Prospectus
constitutes an invitation to purchase the Equity Shares offered thereby and
who have opened demat accounts with SEBI registered qualified depositary
participants

Escrow Account

Account opened/to be opened with the Escrow Collection Bank(s) and in whose
favor the Applicant (excluding the ASBA Applicant) will issue cheques or drafts
in respect of the Application Amount when submitting an Application

Escrow Agreement

Agreement entered / to be entered into amongst the Company, Lead Manager,
the Registrar, the Escrow Collection Bank(s) for collection of the Application
Amounts and for remitting refunds (if any) of the amounts collected to the
Applicants (excluding the ASBA Applicants) on the terms and condition thereof

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

Being ICICI Bank Limited

Escrow Collection Bank(s)

The banks, which are clearing members and registered with SEBI as Bankers to
the Issue at which bank the Escrow Account of our Company, will be opened

Foreign Portfolio Investor / FPIs

Foreign Portfolio Investor as defined under the SEBI (Foreign Portfolio
Investors) Regulations, 2014.

Issue/lssue size/ Initial Public
Issue/Initial Public Offer/Initial
Public Offering

Public issue of 15,60,000 Equity Shares of ¥10/- each (“Equity Shares”) of VMV
Holidays Limited (“VMVHL” or the “Company” or the “Issuer”) for cash at a
price of ¥ 10/- per share (the “Issue Price”), aggregating to 3156.00 Lacs (“the
Issue”)




. i} VMV HOLIDAYS
" LIMITED

TERMS

DESCRIPTION

Issue Opening date

The date on which the Issue opens for subscription

Issue Closing date

The date on which the Issue closes for subscription

Issue Period The period between the Issue Opening Date and the Issue Closing Date
inclusive of both days and during which prospective Applicants may submit
their application

Issue Price The price at which the Equity Shares are being issued by our Company under

this Prospectus being ¥ 10/-.

Lead Manager/LM

Lead Manager to the Issue being Guiness Corporate Advisors Private Limited
(Formerly known as Guiness Merchant Bankers Private Limited)

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing
Agreement to be signed between our Company and the SME Platform of BSE.

Market Maker

Member Brokers of BSE who are specifically registered as Market Makers with
the BSE SME Platform. In our case, Guiness Securities Limited is the sole Market
Maker.

Market Maker Reservation
Portion

The Reserved portion of 80,000 Equity shares of ¥10/- each at ¥10/- per Equity
Share aggregating to ¥ 8.00 Lacs for Designated Market Maker in the Initial
Public Issue of VMV Holidays Limited

Mutual Funds

A mutual Fund registered with SEBI under SEBI (Mutual Funds) Regulations,
1996

Memorandum of Understanding

The arrangement entered into on April 22, 2015 between our Company, and
Lead Manager pursuant to which certain arrangements are agreed in relation to
the Issue

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of 14,80,000 Equity
Shares of ¥10/- each at ¥ 10/- per Equity Share aggregating to ¥148.00 Lacs by
VMV Holidays Limited

Non-Institutional Investors /
Applicant

All Applicants that are not Qualified Institutional Buyers or Retail Individual
Investors, who apply for the Equity Shares of a value of more than ¥ 200,000.

Non - resident

A person resident outside India, as defined under FEMA including eligible NRIs
and Flls

OCB / Overseas Corporate Body

A Company, partnership, society or other corporate body owned directly or
indirectly to the extent of at least 60% by NRIs, including overseas trust in
which not less than 60% of beneficial interest is irrevocably held by NRIs
directly or indirectly as defined under Foreign Exchange Management (Deposit)
Regulations, 2000. OCB are not allowed to invest in this Issue.

Prospectus The Prospectus, filed with the RoC containing, inter alia, the Issue opening and
closing dates and other information.

Public Issue Account / Issue | Account opened with Bankers to the Issue for the purpose of transfer of monies

Account from the Escrow Account on or after the Issue Opening Date

Qualified Foreign Investors / | Non-resident investors other than SEBI registered Flls or sub-accounts or SEBI

QFls registered FVCIs who meet ‘know your client’ requirements prescribed by SEBI

Qualified Institutional Buyers or

QIBs

Public financial institutions as defined in Section 2(72) of the Companies Act,
2013, Foreign Portfolio Investor other than Category Il Foreign Portfolio
Investor, AlIFs, VCFs, FVCIs, Mutual Funds, multilateral and bilateral financial
institutions, scheduled commercial banks, state industrial development
corporations, insurance companies registered with the IRDA, provident funds
and pension funds with a minimum corpus of Rs. 250 million, insurance funds
set up and managed by the army, navy or air force of the Union of India and
insurance funds set up and managed by the Department of Posts, Government
of India, eligible for Bidding and does not include FVCls and multilateral and
bilateral institutions.

Registrar/Registrar to the Issue

Registrar to the Issue being Sharepro Services (India) Private Limited, 13 AB,
Samhita Warehousing Complex, Sakinaka Telephone Exchange Lane, Kurla
Andheri Road, Sakinaka, Mumbai - 400 072

Retail Individual Investor(s)

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

Refund Account

The account opened / to be opened with Escrow Collection Bank(s), from
which refunds, if any, of the whole or part of application Amount (excluding to
the ASBA Applicants) shall be made.

Refund bank

The bank(s) which have been appointed / designated for the purpose of
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refunding the amount to investors either through the electronic mode as
prescribed by SEBI and/ or physical mode in accordance with the procedure
contained in the section titled “Issue Procedure” on page 157 of this
Prospectus.

Refunds  through electronic

transfer of funds

Refunds through ECS, Direct Credit, RTGS or the ASBA process, as applicable

Self-Certified Syndicate Banks
or SCSBs

The banks which are registered with SEBI under the Securities and Exchange
Board of India (Bankers to an Issue) Regulations, 1994 and offer services in
relation to ASBA, including blocking of an ASBA Account in accordance with the
SEBI  Regulations and a list of which is available on
www.sebi.gov.in/pmd/scsb.pdf or at such other website as may be prescribed
by SEBI from time to time.

SME Platform of BSE

The SME Platform of BSE which was approved by SEBI as an SME Exchange on
October 14, 2011 for listing of Equity Shares offered under Chapter XB of the
SEBI ICDR Regulations.

SEBI Act

Securities and Exchange Board of India Act, 1992

SEBI Regulation/ SEBI
(ICDR) Regulations

The SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009 as
amended

Underwriter

Guiness Corporate Advisors Private Limited (Formerly known as Guiness
Merchant Bankers Private Limited)

Underwriting Agreement

The Agreement among the Underwriter and our Company

Working Days

All days on which banks in Mumbai are open for business except Sunday and
public holiday, provided however during the Application period a working day
means all days on which banks in Mumbai are open for business and shall not
include a Saturday, Sunday or a public holiday

COMPANY/INDUSTRY RELATED

TERMS/TECHNICAL TERMS

TERMS DESCRIPTION
AD Authorised Dealer
CAGR Compounding Annual Growth Rate

CRS Central Reservation System

CRS Central Reservation System

DIPP

Department of Industrial Policy and Promotion

ER&D Engineering and Research and Development
IATA International Air Transport Association
IMF International Monetary Fund
FDI Foreign Direct Investment
FEE The foreign exchange earnings
FHRAI Federation of Hotels and Restaurants Association of India
Forex Foreign Exchange
FTA Foreign Tourists Arrivals
GSA General Sales Agent
SME Small and Medium Enterprises
TAFI Travel Agents Federation of India
UNWTO United Nations World Tourism Organisation
UFTAA United Federation of Travel Agent’s Association
WEO World Economic Outlook
WTTC World Travel and Tourism Council
ABBREVIATIONS
TERMS DESCRIPTION
AGM Annual General Meeting
AMBI Association of Merchant Bankers of India
AS Accounting Standards issued by the Institute of Chartered Accountants of India
Alc Account
AIF Alternative Investment Fund ( as defined under the SEBI AIF regulation
registered with SEBI)
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ASBA Applications Supported by Blocked Amount

AY. Assessment Year

B.A Bachelor of Arts

B.Com Bachelor of Commerce

BTTM Bachelor of Travel and Tourism Management

BG/LC Bank Guarantee / Letter of Credit

CAGR Compounded Annual Growth Rate

C. A Chartered Accountant

CAIIB Certified Associate of the Indian Institute of Bankers

CBA Complete Business Accountant

CDSL Central Depository Services (India) Limited

C.S. Company Secretary

CFO Chief Financial Officer

Cum Cubic meter

DP Depository Participant

ECS Electronic Clearing System

EGM / EOGM Extra Ordinary General Meeting of the shareholders

EPS Earning per Share

ESOP Employee Stock Option Plan

EMD Earnest Money Deposit

FCNR Account Foreign Currency Non Resident Account

FEMA Foreign Exchange Management Act, 1999, as amended from time to time and
the regulations issued there under.
Foreign Institutional Investor (as defined under SEBI (Foreign Institutional

Fll Investors) Regulations, 1995, as amended from time to time) registered with
SEBI under applicable laws in India.

Fls Financial Institutions.

FIPB Foreign Investment Promotion Board, Department of Economic Affairs, Ministry
of Finance, Government of India.

FY / Fiscal Financial Year

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

GDP Gross Domestic Product

GIR Number General Index Registry Number

GOI/ Government

Government of India

HUF

Hindu Undivided Family

INR / %/ Rupees

Indian Rupees, the legal currency of the Republic of India

ICAI

Institute of Charted Accountants of India

ICSI Institute of Company Secretaries of India
IJT Indian Institute of Job Oriented Training
M. A. Master of Arts

M.B.A. Master of Business Administration

SME Small And Medium Enterprises

M. Com. Master of Commerce

NAV Net Asset Value

No. Number

NR Non Resident

NSDL National Securities Depository Limited
P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934, as amended from time to time

ROC/Registrar of Companies

The Registrar of Companies, Kolkata, West Bengal

RONW

Return on Net Worth

usb/ $/ USS

The United States Dollar, the legal currency of the United States of America
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CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND CURRENCY OF FINANCIAL
PRESENTATION

CERTAIN CONVENTIONS

All references to “India” contained in this Prospectus are to the Republic of India. In this Prospectus, our
Company has presented numerical information in “lacs” units. One lac represents 1,00,000.

In this Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “VMV Holidays Limited”
and “VMVHL”, unless the context otherwise indicates or implies, refers to VMV Holidays Limited. In this
Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender
and the word “Lac / Lakh” means “one hundred thousand”, the word “million (mn)” means “ten lac / lakh”,
the word “Crore” means “ten million” and the word “billion (bn)” means “one hundred crore”. In this
Prospectus, any discrepancies in any table between total and the sum of the amounts listed are due to
rounding-off.

FINANCIAL DATA

Unless stated otherwise, the financial data in this Prospectus is extracted from the financial statements of
our Company for the fiscal years 2014, 2013, 2012, 2011, and period ended December 31, 2014 and the
restated financial statements of our Company for Fiscal Years 2014, 2013, 2012, 2011, and period ended
December 31, 2014 prepared in accordance with the applicable provisions of the Companies Act and Indian
GAAP and restated in accordance with SEBI (ICDR) Regulations, 2009, as stated in the report of our Auditors
and the SEBI Regulations and set out in the section titled — Financial Information on page 108. Our restated
financial statements are derived from our audited financial statements prepared in accordance with Indian
GAAP and the Companies Act, and have been restated in accordance with the SEBI Regulations. Our fiscal
years commence on April 1 and end on March 31. In this Prospectus, any discrepancies in any table between
the total and the sums of the amounts listed are due to rounding off. All decimals have been rounded off to
two decimal points.

There are significant differences between Indian GAAP, US GAAP and IFRS. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included herein and we urge you to
consult your own advisors regarding such differences and their impact on our financial data. Accordingly, the
degree to which the Indian GAAP financial statements included in this Prospectus will provide meaningful
information is entirely dependent on the reader‘s level of familiarity with Indian accounting practices. Any
reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this
Prospectus should accordingly be limited.

CURRENCY OF PRESENTATION

All references to "Rupees” or "' or "INR" are to Indian Rupees, the official currency of the Republic of India.
All references to "$", "USS", "USD", "U.S.$" or "U.S. Dollar(s)" are to United States Dollars, if any, the official
currency of the United States of America. This Prospectus contains translations of certain U.S. Dollar and
other currency amounts into Indian Rupees (and certain Indian Rupee amounts into U.S. Dollars and other
currency amounts). These have been presented solely to comply with the requirements of the SEBI
Regulations. These translations should not be construed as a representation that such Indian Rupee or U.S.
Dollar or other amounts could have been, or could be, converted into Indian Rupees, at any particular rate, or
at all.

In this Prospectus, throughout all figures have been expressed in Lacs, except as otherwise stated. The word
"Lacs”, "Lac", "Lakhs" or "Lakh" means "One hundred thousand".

Any percentage amounts, as set forth in "Risk Factors”, "Our Business”, "Management's Discussion and Analysis
of Financial Conditions and Results of Operation” and elsewhere in this Prospectus, unless otherwise
indicated, have been calculated based on our restated financial statement prepared in accordance with
Indian GAAP.

DEFINITIONS

For definitions, please see the chapter titled “Definitions and Abbreviations” beginning on page 2 of this
Prospectus. In the Section titled “Main Provisions of the Articles of Association of our Company” beginning on
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page 201 of this Prospectus, defined terms have the meaning given to such terms in the Articles of
Association.

INDUSTRY & MARKET DATA

Unless otherwise stated, Industry & Market data used throughout this Prospectus has been obtained from
internal Company reports and