


Dear Shareholders,

We have been receiving a lot of good vibes for the candor and readability of our shareholders’
letters since (and before) our listing. The objective of these letters has been to share progress of
our business with you in a friendly and engaging format.

I believe that we should always continue to look for areas to iterate and improve every aspect of
our life. Nothing should be, because it has been. In the spirit of iterations, we are introducing a
new format of our shareholders’ letter; which is a conversation between us (Akshant and I) and a
fictitious third person (in our minds, a savvy investor - let’s call her Ms Savvy) who is
interviewing/grilling us.

This format is inspired by one of my all time favourite books “All I want to know is where I'm going to
die so I'll never go there – Buffett and Munger - A Study in Simplicity and Uncommon, Common
Sense”.

We are confident that you will like this new format, as this is more direct, more informative, and
calls out the elephant(s) in the room. And if there’s anything else that you are still curious about,
we look forward to speaking to you in our scheduled earnings call at 5:30 pm, India time, May
24th.

Best,
Deepinder



Ms Savvy: How was Zomato’s performance in the last quarter (Q4FY22)? What
was the topline and bottomline growth across various business segments?

Akshant: Our Adjusted Revenue grew 8% quarter-over-quarter (“QoQ”) and 67% year-over-year (“YoY”) to
INR 15.4 billion in Q4FY22. Adjusted EBITDA loss reduced to INR 2.2 billion (-15% of Adjusted Revenue) in
Q4FY22 as compared to INR 2.7 billion (-19% of Adjusted Revenue) in Q3FY22.

Please see the table below for the quarterly break-up of Adjusted Revenue and Adjusted EBITDA into our
three main business segments:

Note:
1)  This number reported in the earlier shareholders’  letter was appearing as INR 0.8 billion  (INR 750 million), the audited segment
number is INR 0.7 billion  (INR 748 million) and accordingly we have changed this number here.
2) Unallocated costs include server & tech infrastructure costs, corporate salary costs and other corporate overheads.

On a free cash flow (FCF) basis (defined as cash flow from operations less net purchase of property, plant
and equipment), we witnessed an outflow of INR 2.2 billion in Q4FY22.

Note: We have converted millions into single decimal billions and hence there could be some totalling anomalies in the numbers
displayed here.

Q2. Is it true that FCF is more than Adjusted EBITDA? Why is that?

Akshant: Yes, for the last four quarters, FCF has been more than Adjusted EBITDA. This is because our
working capital is usually negative (cash is collected upfront from customers and paid to delivery partners



and restaurant partners in a few days) and capex in our business is small (our long-term investments in
customer acquisition and product development are expensed-off in our P&L).

Q3. Growth seems to have started recovering post a lackluster “post-COVID” Q3.
Is the post-COVID lull over?

Deepinder: Yes, we did see a low QoQ growth in Q3FY22 as dining-out and travel opened up post COVID. We
believe that was a one time correction of our growth trajectory on the back of two strong quarters. We
think our growth trajectory is back on track, and we don’t foresee “post-COVID ramifications” affecting our
growth rate anymore. Having said that, even before COVID, growth in our business has been lumpy (and not
linear) – so it is essential to take a long term view of our business.

Q4. Adjusted EBITDA losses have been coming down in the last two quarters now.
What is the expectation going forward especially in light of acceleration in
growth?

Deepinder: We are aiming for accelerated growth along with further reduction in losses (and increasing
profits in some time). We are clear on what our long term shareholders expect of us and we are working
hard to deliver on both growth and profitability expectations.

Akshant: We expect our Adjusted Revenue growth to accelerate to double digits in the next quarter and
the Adjusted EBITDA losses to also come down meaningfully. Reduction in losses will be driven by
improvement in contribution margin of the food delivery business and also operating leverage playing out
as our revenue is growing faster than our fixed costs.

Q5. Can we double click on the food ordering and delivery business? How was
the GOV growth and contribution margin in Q4FY22?

Akshant: Gross Order Value (“GOV”) grew by 6% QoQ and 77% YoY to a record high of INR 58.5 billion in
Q4FY22. This was driven by healthy growth in order volumes while the average order value remained
stable.

On the profitability front, Contribution as a % of GOV increased to 1.7% in Q4FY22 as compared to 1.1% in
Q3FY22. Adjusted EBITDA (for food delivery) as a % of GOV was -1.3%, as compared to -2.2% in Q3FY22.

Q6. What led to the higher contribution margin in Q4FY22 as compared to
Q3FY22?

Akshant: Without getting into specifics, I would say that we are seeing progress across multiple levers
that drive contribution margin. The key levers on the revenue side are restaurant commission rates,
ad-sales and customer delivery charges. Whereas on the cost side, the key levers are delivery cost,
discounts and other variable costs. We take real-time calls on these levers, which drive the economics of



our business and hence quarter on quarter trends can sometimes be volatile for a particular lever.

Q7. What is your expectation of long term contribution margin in food delivery?
And what will drive that improvement?

Akshant: We expect to get to a double digit contribution margin (as a % of GOV) in the long term as we are
already seeing some of our cities trending towards that.

Deepinder: Continuous and better execution will drive the improvement from where we are today.

Q8. In Q3FY22, we saw the monthly transacting customers reducing QoQ. How
were the numbers in Q4FY22?

Akshant: Average monthly transacting customers were at an all time high of 15.7 million last quarter
growing from 15.3 million in the previous quarter. Likewise, average monthly active restaurant partners
and delivery partners were at all time highs as well.

Q9. How about new customer acquisition? How is that trending?

Akshant: New customer addition remains healthy and similar to Q3 numbers despite reduced marketing
spends (-14% QoQ).

Q10. What drives retention of new customers once they are acquired?

Deepinder: Our new customer acquisition e�ciency, as well as customer repeat rate and frequency,
improves when the underlying markers of our service improve. These underlying markers can be summed
up as AAAQ (Assortment, Accessibility, Affordability, and Quality). Assortment goes up when the number of
restaurants serving a customer goes up. Accessibility in our parlance is equal to delivery time, and we
have seen customer retention (and frequency) go up with reduction in delivery time. Affordability is about
the cost of restaurant food. And Quality goes up when more high quality (not necessarily more expensive)
restaurants open up to serve in a neighborhood.

Q11. How many cities is Zomato present in now?

Akshant: We launched 300+ new cities in Q4FY22. We are now present in 1,000+ towns and cities across
India.

Q12. How much of the growth in the last quarter was contributed by these 300
new cities?

Akshant: The new cities launched during the quarter added only ~0.2% to our GOV.



Q13. How are the economics of smaller cities different from that of large cities?

Deepinder: Currently we are seeing that the contribution margin in a smaller city is lower than the larger
cities, given the lower order values. As observed across various cities, this will change as the order density
goes up, network effect kicks in, and we are then able to lower marketing costs  as well as delivery costs.
Anyway, we care more about contribution $ than % margin. If we are able to generate growth and absolute
profits from these cities, it would be overall accretive to our P&L.

Q14. Do long-tail cities really matter? What is the GOV share of top 8 cities vs the
smaller cities?

Deepinder: Top 8 cities contributed ~60% of our GOV in Q4FY22; top 300 contributed ~99%. Beyond the
top 300 cities, the GOV share is currently minuscule at <1% but we expect it to grow. Our presence in these
cities is for the long term, as demographics in India upgrade rapidly.

Q15. How many of your top 300 cities are contribution positive?

Akshant: As the restaurant food ecosystem matures and becomes more dense, we are seeing rapid
changes in profitability of smaller cities. The number of cities which were contribution positive in our top
300 cities was 120+ in FY22 (up from 5 cities in FY20).

Q16: Can you share detailed unit economics for the quarter so that we can
understand the break-up of contribution margin?

Akshant: We would love to but cannot share detailed unit economics for competitive reasons (because
these details showcase our strategy to a level of detail we are not comfortable sharing).

Q17. Can you talk about average order values and how they are trending?

Akshant: Our AOV for FY22 was INR 398 as compared to INR 397 for FY21. For the top 8 cities, we actually
saw the AOV increase by 3% in FY22 over FY21. We currently don’t see any material downward pressure on
the AOV.

Q18: In Q3, we saw a dramatic reduction in customer delivery charges (by ~INR
7.5 per order). How is that trending in the last quarter?

Akshant: Customer delivery charges on a per order basis were stable in Q4FY22 as compared to Q3.

Q19: What is your longer term outlook on customer delivery charges?

Deepinder: Our customers’ perceived value for the quality and convenience of the service that our
platform provides has gone up over time which has resulted in their increased willingness to pay (and tip)
on our platform. We expect this trend to continue as we keep increasing the bar on customer satisfaction
and delight.

Q20. What about delivery costs? Aren’t rising fuel prices putting a big cost
pressure on delivery costs?



Akshant: Yes, increase in fuel prices does increase our delivery cost. One could say that part of our
progress on improving contribution margin is getting pulled back because of fuel price increase, as we
haven’t yet fully passed on the incremental cost to customers. Having said that, the Government of India
has recently announced substantial cuts in fuel prices, which should hopefully reduce inflation, and
reduce costs for a number of businesses, including ours.

Deepinder: Overall, we believe there’s significant potential to optimise delivery costs through better
utilisation of our fleet. We are working towards bringing down the delivery cost per order while increasing
delivery partners’ EPH (Earnings per Hour) and enhancing customer experience at the same time.

Q21. There are news reports about the gig worker shortage? Is this true?

Deepinder: Yes, we are seeing some stress on the availability of delivery partners in the current quarter in
select large cities since the last week of April. We think this is short-term in nature, as the post covid
economic recovery has brought back jobs in cities, and we lost some delivery partners to such jobs. On top
of it, all the workforce which migrated to their hometowns (or villages) during the first COVID wave, hasn’t
yet come back to the cities for work – thus hampering our Delivery Partner Acquisition Rate.

We think things will normalize in a few weeks. We are also working on various long term initiatives to drive
more stability of delivery partners in our fleet.

Q22. OK. Moving to competition. How’s the competitive intensity in the food
delivery category nowadays? How is your category share trending?

Akshant: The food delivery category remains very competitive. We compete with other
aggregators/platforms, cloud kitchens, and branded food services players. We also compete with
restaurants which own and operate their own delivery fleets, traditional o�ine ordering channels such as
take-out offerings and phone-based ordering, local publications, and other media, both online and o�ine
where restaurants place their advertisements to attract customers.

We are still a small and insignificant player in the bigger picture, but we think we continue to gain a few
basis points of share every quarter.

Q23: Before we move to other segments of the business, some macro and
strategic questions. May I?

Akshant: Of course.

Q24: What is the rationale behind doing so many minority equity investments?
Can you explain?

Deepinder: We are a hyperlocal business, and over the long term we will have to diversify outside of just
food delivery to tap into economies of scale, and build unbeatable moats which serve our customers for
multiple decades, at unbeatable prices and world class service quality.

Keeping that in mind, the rationale behind making minority investments has been two fold - 1) put the
building blocks for a robust quick-commerce business in India, and 2) accelerate digitisation and growth of
the food and restaurant industry which accelerates our core food business. All our investments fit into one
of these two buckets.



Akshant: Cherry on top is that as we partner with these companies to meet our objectives, we also expect
them to grow along the way and hence generate good financial returns for us (although this is not why we
made the investments in the first place).

Q25. Should we expect more minority equity investments from Zomato going
forward?

Deepinder: There is currently no plan for any more minority equity investments at this stage given that we
have covered most of the ground on our objectives cited above.

Q26. Deepinder, some of these minority equity investments have been in
companies where you had prior angel investments/ownership. Doesn’t that
create a conflict of interest?

Deepinder: Your question suggests that I am using Zomato’s balance sheet to enhance the value of private
investments. I see it the opposite way. I am using my personal money to increase the value of our shares at
Zomato. Here’s how – 

My private investments help me learn, bring those learnings to Zomato, and transform Zomato for the
better. During this process, I get to know some founders really well, connect more dots, and sometimes
find cultural and strategic synergies with other companies. Over time, multiple threads have to converge
before we commit to any strategic investment (or M&A offer) to any company. We always take our
investment proposals as a team to the Zomato board for evaluation and I recuse myself from the
conversation if I have prior investment in any company that we are proposing to invest in.

Overall, I don’t want to use Zomato capital to build high risk hit-or-miss relationships with other founders. I
would rather use my personal money to build those relationships. What I learn from those founders is ROI
enough to me. Any money that gets returned is an icing on the cake, and I recycle it towards more learning,
thus creating even more value for Zomato’s shareholders (including me). 99%+ of my present/future wealth
is in Zomato. Everything else doesn’t even matter.

Akshant: I would also like to point out that of the 7 investments Zomato made in FY22, Deepinder had very
small equity ownership in only two of those. Shiprocket was a $100k investment which he exited at zero
profit/ loss and the second one was in Grofers (now called Blinkit) where he invested ~$94k in 2015 and
exited that investment in January this year (at a price per share of the round prior to when Zomato
invested). We stay committed to not letting this be a factor in any of our investments, and run a tight
governance process with the support of our strong and independent board.

Q27. You also recently joined boards of a few other companies. Isn’t that taking
away time from Zomato?

Deepinder: Yes, post our IPO, I have been getting a lot of requests from other founders to join their board. I
see this as an opportunity to learn not just from other founders but also from other board members.
Anything I do outside of Zomato is only for me to learn more – and bring back all of those learnings to
Zomato.

Q28. What is the plan with Blinkit? There are media reports of a potential M&A, is
that true?



Deepinder: We continue to remain bullish on quick commerce, especially given how synergistic it is to our
core food delivery business, and are excited with the progress that Blinkit has made in this space. While
there is a lot to do as the business is at its early stages, there’s still a lot of low hanging fruit to drive growth
and e�ciency. Blinkit has grown well in the past six months, and has also significantly reduced its
operating losses. We have committed to give them a short term loan of up to $150 million to fund their
short term capital needs. Beyond that, there is nothing to share at this moment.

Q29. In that case, what is your capital allocation plan given your cash balance?

Akshant: We have about INR 122 billion (~US$ 1.6 billion based on an exchange rate of 1 USD = 75 INR)
unrestricted cash at this point. Our capital needs are currently limited. Losses in the core food business
are reducing rapidly, as we mentioned earlier. The minority equity investments that we wanted to do are
done.

As far as quick commerce is concerned, we had given an upper bound of $400 million investment in the
next two years (CY22 and CY23) in the last quarterly letter. As of now, we are on plan to stick to this outer
limit. Just to be clear, we are not planning to make any new minority investments as part of this $400m
outer limit. Think of this as the max amount of losses we may need to fund in this period of time in the
quick commerce business, if and when we fully get into it.

Deepinder: For now, we are being aggressive about conserving cash.

Q30. In that case, are there no plans to raise funds in the short-term?

Akshant: Yes, we are well funded to fuel all our growth plans in all our businesses. There is no need/plan to
raise any further capital at this stage.

Q31. What about the Zomato Instant (10-minute food delivery) and the NBFC
plan? Is there a plan to invest cash in these two areas?

Deepinder: We do not see these two as separate businesses. Rather, both of them are components which
will drive further growth of our core food delivery business, and won’t need any significant amount of cash
to get off the ground.

Having said that, I would love to add some colour to our plans for Zomato Instant. It is currently a pilot to
test 10-minute delivery of limited food SKUs. The hypotheses that we are testing are - a) do customers
order more if delivery time reduces to 10 minutes and b) is there a business model where delivery of food
can be done in 10 minutes at the same or better contribution per order than our existing business.

We do not have any answers here yet as the pilot has been live for a few days and only in one location. We
can perhaps give you some update on this in the next quarter. If the pilot is successful and we decide to
scale it beyond the current handful of locations, then there will be capex needed to set-up the food
finishing stations. But that will only happen once we have confidence that the payback period for the
capex will be attractive.

Q32. What is your plan on doing an earnings call going forward?

Deepinder: We are committed to the overall objective statement of  ‘clearly communicating with our
shareholders as much as possible, and as transparently as possible’.



We have nothing against doing an earnings call. It is one of the ways a team can communicate with
shareholders, but not the only way. Is it the best way? We don’t know. Is it the more preferred way? We have
been made to believe so.

So far we have been trying to obviate the need for an earnings call by communicating in writing, which we
feel is more powerful. We are going to do a call this time around (as promised), and will decide about the
next quarter when we get to it. We look forward to speaking with you tomorrow at our earnings call (5:30
pm IST).

Q33. Getting back to business, can you share how Hyperpure is scaling?

Akshant: Hyperpure revenue grew 24% QoQ and 160% YoY to INR 1.9 billion in Q4FY22. Adjusted EBITDA
loss margin improved from -23% in Q3FY22 to -20% in Q4FY22. Below is the summary of financial metrics
of the last five quarters -

Note:
1)  This number reported in the earlier shareholders’  letter was appearing as INR 0.8 billion  (INR 750 million), the audited segment
number is INR 0.7 billion  (INR 748 million) and accordingly we have changed this number here.

Hyperpure launched in another city in the quarter taking its presence to 10 cities. We supplied to over 34K
unique restaurants in this quarter – up from ~27k in Q3FY22. This implies a penetration of  ~17% of the
~205k restaurants who worked with us in our food delivery business in the last quarter.

Q34. Why would restaurants buy from Hyperpure vs from anywhere else?

Akshant: Restaurant supply market in India is highly fragmented and unorganised. Restaurants typically
have to procure their produce from multiple small vendors. In this context, Hyperpure solves three key
pain points that almost every restaurant has -

1. Need for a single vendor which provides almost 100% of their basket. Hyperpure currently offers
~4,200 SKUs for restaurants to buy.

2. Need for transparency/ visibility of their costs, including their food yield. Hyperpure app provides
restaurants with all transactions and cost details at one place. Consistent quality of supplies
ensures consistent yield.

3. Delivery at short notice and on-time, so that restaurants plan their operations better. Hyperpure
provides next day delivery in the specified time slot with 90%+ orders delivered on-time currently.

Q35. What is the update on your dining-out business?

Akshant: Resurgence of covid right at the beginning of the quarter and the resultant lockdowns again set
the restaurant industry back from the progress they had made in the previous quarter as customers



avoided eating at restaurants. We are working on a product update here and aiming for profitable scale-up
this year.

Q36. On the regulatory front, is there any update on the CCI investigation and the
Supreme Court litigation on gig workers?

Akshant: There is no material update on both these topics beyond what we have disclosed already on our
stock exchange filings.

Q37. What are your top priorities these days, Deepinder?

Deepinder: At the very highest level, there are four priorities that I continuously keep working on – 

a) customer love across all our businesses
b) growth of all our businesses
c) increase profit (or reduce burn rate)
d) quality and speed of our execution

These four high level priorities haven’t changed over the last couple of years, and I know that they are
generic and apply to almost every business. However, this is a framework of prioritisation for me, and the
actual how-to’s (read: to-dos) keep changing based on the environment, or when I get new information
about our business.

Having said that, I have one special to-do nowadays. It is to make sure that the sharp drop in tech stocks
(including ours) does not impact our team’s morale. I am communicating with the team actively and
repeatedly that we need to focus on the long term, and all such market cycles (including the ups, as well as
the downs) are inevitable. We are here to build an eternal company, and 20 years from now, what happened
in 2022 will not matter at all (at least not negatively).

Q38. Deepinder, what’s the rationale behind committing to donate a large chunk
of your overall ESOPs to the Zomato Future Foundation?

Deepinder: Our delivery partners are the face of our business. And I believe that quality education is the
only thing that can uplift the quality of life for delivery partners’ families. With the Zomato Future
Foundation, we are hoping to make a significant impact on the future generations of our delivery partners.

I also think that this further defocuses our employees from "making money" to "making an impact" – and it
was important to set this narrative within the organisation after our IPO. Else, I could see us ending up as
an organisation like every other.

Q39. Akshant, there are rumors that you and MG (Mohit Gupta) are planning to
leave Zomato. Should we be worried?

Akshant: I will answer this question for you on behalf of myself as well as MG. Yes, we have heard these
rumors, and a number of our shareholders have also asked me this question. MG and I are completely
committed to Zomato and its long term future, and have no plans (or even a thought) about leaving Zomato
to do anything else.



Q40. Ok. Last, and most important. What’s the progress you have made on the
ESG front?

Deepinder: Yes, thank you for the question. We had one big moment of progress for us this quarter – we
recently announced that we will recycle more than 100% of all the estimated plastic packaging used in a
food order placed on our platform. We are also exploring ways of doing this in a manner which is cost
neutral for us going forward.

In BAU, Feeding India (by Zomato), our not-for-profit, continues to work on its mission to eradicate hunger
and distribute meals under the Daily Feeding Program. Within a year of the program’s launch in January
2021, it has doubled its impact and scaled up to 2 lacs meals a day, across 39 cities in India.

We will have more to share in our ESG report that we plan to publish soon.

Akshant: This follows the commitments we made last year such as to EV100 when we announced efforts
to convert our delivery fleet to 100% electric by 2030 and our pledge to do climate-conscious delivery
wherein we reduce and offset estimated carbon emissions generated during food delivery. We have also
recently made ‘no cutlery’ as the default option on our app while ordering, thereby cutting down an
estimated  300 MT of plastic in FY22.

��

THE END



Annexure A - Quarterly disclosures

Note:
1) This number reported in the earlier shareholders’  letter was appearing as INR 0.8 billion  (INR 750 million), the audited segment
number is INR 0.7 billion  (INR 748 million) and accordingly we have changed this number here.
2)  In Q4FY22, ‘Others’ includes dining-out and membership revenue (Zomato Pro) in India as well as UAE. It also includes revenue
from food delivery services we offer to Talabat in UAE which is a pass through revenue (EBITDA neutral). Businesses such as
Nutrition, Fitso and our international operations in countries other than India and UAE have been discontinued during FY22 and
hence have no contribution to Q4FY22 revenue but they do contribute to the previous quarters.

Note: Unallocated costs include server & tech infrastructure costs, corporate salary costs and other corporate overheads.

Note: We have converted millions into single decimal billions and hence there could be some totalling anomalies in the numbers
displayed in Annexure A.



Annexure B - Annual disclosures

Note:  ‘Others’ includes dining-out and membership revenue (Zomato Pro) in India as well as UAE. It also includes revenue from
food delivery services we offer to Talabat in UAE which is a pass through revenue (EBITDA neutral). Other businesses such as
Nutrition, Fitso and our international operations in countries other than India and UAE have been discontinued during FY22. Our
continuing business in this segment is reflected in the Q4 revenue for Others given in the quarterly disclosure above.

Note: Unallocated costs include server & tech infrastructure costs, corporate salary costs and other corporate overheads.

Note: We have converted millions into single decimal billions and hence there could be some totalling anomalies in the numbers
displayed in Annexure B.



Annexure C - Adjusted Revenue and Adjusted EBITDA reconciliation

The following table reconciles audited revenue from operations and stated loss for the period (as per IND
AS) with Adjusted Revenue and Adjusted EBITDA.

Note: We have converted millions into single decimal billions and hence there could be some totalling anomalies in the numbers
displayed in Annexure C.



Annexure D - Glossary



Use of non-GAAP financial measures

To supplement our financial information presented in accordance with IND AS, we consider certain
financial measures that are not prepared in accordance with IND AS, including Adjusted Revenue, Adjusted
EBITDA and Free Cash Flow (FCF). We use these financial measures in conjunction with IND AS measures
as part of our overall assessment of our performance to evaluate the effectiveness of our business
strategies and to communicate with our board of directors concerning our business and financial
performance. We believe that these non-GAAP financial measures provide useful information to investors
about our business and financial performance, enhance their overall understanding of our past
performance and future prospects, and allow for greater transparency with respect to metrics used by our
management in their financial and operational decision making. We are presenting these non-GAAP
financial measures to assist our investors and because we believe that these non-GAAP financial
measures provide an additional tool for investors to use in comparing results of operations of our business
over multiple periods. Information given also includes information related to material subsidiaries.

Non-GAAP measures used by us are defined below:

● Adjusted Revenue = (Revenue from operations as per financials) + (customer delivery charges)
● Adjusted EBITDA = EBITDA less share-based payment expense
● EBITDA = Profit / loss as per financials excluding (i) tax expense (ii) other income (iii) depreciation

and amortization expense (iv) finance cost and (v) exceptional items
● Free Cash Flow (FCF) = Cash flow from operations less net purchase of property, plant and

equipment

These metrics have certain limitations and hence should be considered in addition to, not as substitutes
for, or in isolation from, measures prepared in accordance with IND AS.

Forward looking statements

This document contains certain statements that are or may be forward-looking statements. These
statements include descriptions regarding the intent, belief or current expectations of the senior
management of Zomato Limited (“Company”) subject to board approval, wherever applicable with respect
to the results of operations and financial condition of the Company. These statements can be recognized
by the use of words such as “expects,” “plans,” “will,” “estimates,” “projects,” “marks,” “believe” or other words
of similar meaning. Forward-looking statements generally are not statements of historical fact, including,
without limitation statements made about our strategy, estimates of revenue growth, future EBITDA and
future financial or operating performance. Such forward-looking statements are not guarantees of future
performance and involve risks and uncertainties which are difficult to predict and are outside of the control
of the Company, and actual results may differ from those in such forward-looking statements as a result of
various factors and assumptions which the Company believes to be reasonable in light of its operating
experience in recent years. The risks and uncertainties relating to these statements include, but not
limited to, risks and uncertainties, regarding fluctuations in earnings, our ability to manage growth and
competition, among others. The Company does not undertake any obligation to revise or update any
forward-looking statement that may be made from time to time by or on behalf of the Company.

Any investment in securities issued by the Company will also involve certain risks. There may be additional
material risks that are currently not considered to be material or of which the Company, its directors, any
placement agent, their respective advisers or representatives are unaware. Against the background of
these risks, uncertainties and other factors, viewers of this document are cautioned not to place undue
reliance on these forward-looking statements. The Company, its directors, any placement agent,
their respective advisers or representatives assume no responsibility to update forward-looking



statements or to adapt them to future events or developments. Accordingly, any reliance you place on
such forward-looking statements will be at your sole risk.

The information contained in this document has not been independently verified. The information in this
document is in summary form and does not purport to be complete. No representation, warranty,
guarantee or undertaking, express or implied, is or will be made as to, and no reliance should be placed on
the accuracy, completeness, correctness or fairness of the information, estimates, projections and
opinions contained in this document. Potential investors must make their own assessment of the
relevance, accuracy and adequacy of the information contained in this document and must make such
independent investigation as they may consider necessary or appropriate for such purpose. Such
information and opinions are in all events not current after the date of this document.

Further, past performance of the Company is not necessarily indicative of its future results. Any opinions
expressed in this document or the contents of this document are subject to change without notice. This
document should not be construed as legal, tax, investment or other advice. Neither the Company or its
directors, nor any placement agent or their respective advisers or representatives shall have any
responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from this
document or its contents or otherwise arising in connection therewith. The information set out herein
may be subject to updating, completion, revision, verification and amendment and such information may
change materially. Neither the Company, its directors, any placement agent, nor any of their respective
advisers or representatives is under any obligation to update or keep current the information contained
herein. This document does not constitute or form part of and should not be construed as, directly or
indirectly, any advertisement, offer or invitation or inducement to sell or issue, or any solicitation of any
offer to purchase or subscribe for, any securities of the Company by any person whether by way of private
placement or to the public, in any jurisdiction, nor shall it or any part of it or the fact of its distribution form
the basis of, or be relied on in connection with, any investment decision or any contract or commitment
therefor. Investing in securities involves certain risks and potential investors should note that the value of
the securities may go down or up. Accordingly, potential investors should obtain and must conduct their
own investigation and analysis of the relevant information carefully before investing.


