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2ty «Uber»
TOU TOUPIOHOU

otorxnpatilel
n eAAnvikn I[thax

ZUYX@VEUETal Ye TNV AUeEPIKAVIKT
TEXVOAOYIKT eTaipeia Mondee

Tou AHMHTPH AEAEBEFKOY

HavokdAuyn evos GyvwoTou Tun-
1atos o€ pia ayopd n évav KAG-
80 —yvwoTou ka1 ws niche— xat
N £NEVOUON O€ QUTO AnoTeAei T0
KA€181 TS EMTUXiAS CTOV KOGHO
TWV EMXEIPACEWV, OURPWVA HE
TOUS £161K0US. AUt N Baoikn ap-
X1 PNopEl va pnv €xel emtuxia
Y14 T CUVTPNTTKN TAEIoVOTNTa
TWV TIEPITTROEWY, ORWS BPioKEL
anéAuth €gappoyn ot Mondee,
TOV TEXVOAOYIKN £Talpgia Ths Zi-
Aixov BaAgi mov péow s Ithax,
£VOS ENAANVOKUTPIAKOU ETAIPIKOU
OXTI|ATOS, EI0AYETA1 0TO XPITHa-
Tiotiplo tou Nasdaqg. H Ithax
anoteAei Snmovpynpa tou Ku-
Tip1ov Op€otn TIKAD, 16pUTH
TOU 181WTIKOV EMEVEUTIKOU Ke-
@aiaiou axivitwv Ithaca Capital
Partners, Tou £x€1 00 XAPTOYU-
QK16 TOU TOV HEYAAUTEPO ap1Bud
Eevodoxeiwv Marriott oe Kapai-
Bixal ka1 AaTivikn Apepixi. Onws
KA1 TV 18PUTOV TS ENEVSUTIKAS
Tpanedas AXIA Ventures Group,
Anpntpn ABavaconouiou, Avie-
vn AxiAAeoudn xa1 ldpyou Ar-
vatoa, Kal Tou CUVEPYATH TOUS
ANeEavbpou Apyupou.

Onws e€nyei 0 K. PIVTIKANS
otnv «K», n Ithax 186pu6nke Tov
TiEpacpEvo Iavouapio ws £tal-
peia eZayopmv £181KOU GKOTIOU
11 SPAC. EXOVTAs OUYKEVTPHOEL
HECK apXIKNS SnpooIas poTa-
ons 241,5 ekat. 50Adpia ka1 axko-
1n 50 £KXAT. £UPD PECK IBIWTIKAS
TOTMOBETNOoNS, £10NX6N, 0TA TE-
An Tou i810u piiva, 0TO Xpnpa-
Tiotpio Tou Nasdaq. To SPAC,
s £Talpeia «kEAUPos» 1 eTaipeia
«AEUKIS EMTAYNS» € OKOTIO TN
OUYXMVEUOD i€ P1a GAAD emXei-
pnon, SIEBETE WS POVASIKO TEP-
OUO1aKO0 OTOIXEIO £€va TIOOO NS
TaEews Twv 300 £kat. S0A., T0
OTI0i0 EICEPEPE KATA TNV EVE)-
on pe ™ Mondee.

A6Yw xai Tns ONpavtkns
8paotnpI6TNTAs TV 1I8pUTOV
TNS OTOV TOUPIoNO, n Ithax
ENEAEEE VA OUYXWVEUOET pe T
Mondee Tou S1acuvéel, péow
TGV DAEKTPOVIKOV TIAQTQOPHGV

NS, QEPOTIOPIKES ETAIPEIES, EEVO-
Boxeia ka1 KATAAUPATA HE TOU-
PIOTIKOUS TIPAKTOPES, EMXELPN-
OE1S € QUENPEVES KAl CUVOETES
TaIBIWTIKES avayKes, AAAG Kal
TOUpiOTES.

IToio gival, 6pWS, TO KOPpRATI
NS ayopdas oTo onoio oTnpilel
T S1KN TNS 10Topia emtuxias n
Mondee, nov 6a 61a6¢ el Ke@a-
Aatoroinon 1 810. 50A. 6Tav oAo-
KXAnpwOEi T0 VTIA K1 TV oroia
i8puoe to 2011 0 IvEos Prasad
Gundumogula; O1 Ta&1S10TIKES
KPATNOELS, Ol OTIOIES KATNYOPIO-
TIOI0UVTAl O€ QUTES TI0U Yivovtal
QrnevBeias ano Tous KATAVAAWTES
Ka1 0€ OOES TIPAYHATOTO0UVTal
REOW TPITWV, ONWS Ta Ta&ibiw-
TIKA Ypageia 1 o1 eEe181keupE-
VES ETAIPEIES TIAPOXNS UTNPE-
010V EEVOSOXEIAKMV KPATAOEWY
Y1a ENayyEAPATIKOUS OKOTIOUS.
H 8evUtepn katnyopia, Tns op-
yavwons ta&fidiov anod tpitous
Yia Aoyapiacpo £TAIPIKMV TieAa-
TV (B2B), avTimpoownevet mia-
YXoopiws pia ayopd tns taiens
Tou 1 Tp10. SoAapiwv, Tns ornoias

T

H apepikavikn nAat-
poppa dlacuvdés eni-
XEIPNOEIC, TASISIWTIKG
Ypayeia, TOUPICTIKOUG
NPAKTOPEC Kal ISHUTEC
HE QEPONOPIKEC

Kai 1 ekat. Eevodoxeia
Kal KataAUpata.

T0 5% €Aéyxel n Mondee. H ou-
YKEKPIPEVN ayopd (XxovSpikis)
UMNPXE TOAAA XPOVIA TIPOTOU
Snpoupyneei n Mondee. Qoto-
00, £IXE PEIVEL TEXVOAOYIKA TTHOW,
ME aNOTEAEOHA Va pnv givai Su-
Vati n npooyopa TaisinTIKMV
TIAKETWV TIPOCAPHOOUEVWV OTIS
QVAYKES TOU-KATAVAAWTH. ZTO
TpoANpa autod Bpnke T AVon
N £TAIPEia, n onoia PEcw eVOs
£161K0U aAyopiBpou KaTtagépvel
OE TIPAYPatixo Xpovo va §1acuy-

b¢e1 emxe1pnoels, TAEISIOTIKA
Ypageia, auToaragXoAOUHEVOUS
TOUPIOTIKOUS TIPAKTOPES Kal 1810
TES HE MEPI0OOTEPES ad 500 ag-
POTIOPIKES ETAIPEIES KAI MEPITIOU
1 exatoppupio Eevodoxeia kal
TOUPIOTIKA KaTaAUpata. Me tov
TPOTIO AUTO TIapPEXEL APECA OUV-
8UaoTIKES TIPOTACEIS YIa KpaTh-
O€1S € BA0N TIS ANIAITACEIS TWV
TIEAQTOV KAl TA EMPEPOUS Xa-
PAKTNPIOTIKA TOU TA&ISI00 (M.X.
business class, aneubeias peta-
Baon x.TA).

T'a va yiyavtweei, Ta teheu-
Taia 6éka xpovia n Mondee £xel
€&ayopdocel £vav TIOAU peyaro
ap10u6 MAQTPOPRGOV AAADV TE-
XVOAOYIKGV ETMXEIPNCERV TIOU
TIWAOUV QEPOTIOPIKA E10TTIPIA )
TIPAyHatornolouV Kpatnoes 5w-
HATioV o€ £TAIPIKOUS TIEAATES.
Méow Tou €161K0U AOYIOHIKOU
TIoU €x€1 avantugel, n eTapeia
s Zikikov BAAei evonoinoe te-
XVOMOYIKA TIS EMNPEPOUS 10TOOE-
Aibes, kaBlOTOVTAS akoun mo
€UKOAN TN 8146€0N £EATOMIKEY-
HEVOV TAEISIOTIKGOV TIAKETOV
O€ TINES XAPNAOTEPES £WS KAt
25% o€ oUYKPION JIE QUTES TNS
ayopds. «H Mondee £xe1 peya-
Aa mep1O@pia avantuins Si6-
Tl GUPBAAAEL KATAAUTIKA GOTE
QEPOTIOPIKES £TAIPEieS Kal Eg-
vodoxeia va S1axe1pioTouv Thv
unepBarrouca npooopd Bg-
OEWV Kal KAIVGV», CNYPEIGVEL O
X. ¢wvTikAns. «H avaykn aut
EVI0XUONKe Spapatika Ay ts
navénpias, aAAa npovmmpxe. To
2019, 11a anod s KaQAUTEPES XPO-
VIES Y1a TOV TOUPIONO, N UEP-
BaAAouca mpoopopa ayyiEe to
30% oT1s MTNOELS eEWTEPIKOU
TIayKOOPiws», PocOETEL, and

TOV MAEUPA Tou, 0 K. ABavaco-
niovAos. Tnv i6ia xpovid, mpo-
TOU €p@avioTei n navényia, n
€Taipeia €ixe égoda and nwAn-
og1s g101tnpiev 3 810. So. Ka-
Ta Tous i610Us, £vas akopn po-
¥A0s avantugns tns etapeias
OXETICETAl PIE TO YEYOVOS OT1 O1
EMXEIPNOELS, AOYL TIEPIKOTIOV
TRV SANavev yia enayyeAuatl-
Ka takidia, avaintouv nmaxkéta
OE XQUNAGTEPES TIPES.

Ou18putés tns Ithax napopor-
alouv ™ Mondee pe v Uber
ka1t Netflix tautéxpova, otous
TOHELS TWV TOUPICTIKGOV UTMPE-
O1MV Kal TOU TaG1S10TIKOU MEPL-
£XOpEVOU, avTioToixa. «Me pa
otabepn ouvSpopun o XpNos
anoxtael npdéopaon o€ £va no-
AU peyaho xai 51agopornoInpEvo
QTIOKAEI0TIKO TEPIEXOPEVO TA-
EIS10TIKGOV TIPOCQOPMY Kai PE
EKTITWON TIOU ayyicel To 25%»,
ONPEIOVEL 0 K. ABavacomou-
Aos. Emions, xat’ avaloyia pe
TNV OlKovouia &iapo1pacpoy
Xai v nAatgoppa Uber, onws
81eukpivicel o K. PVTIKALS, o1
aUTOANacXOAOUNEVOL TABISIWTI-
KOl TIPAKTOPES, TIOU EPYAZOVTaL
@rod To OTIT TOUS KAl TWV OTIoi-
WV 0 ap1Bpos auEnenke AOyw Tns
COVID-19, eiva1 o€ 6¢on va oup-
BaAAovTal e TS TAQTQOPHES TS
Mondee ®o'te va npoopepouv
UTINPECies TAEISINTIKGOV Kpati-
OEWV OTOUS TIEAATES TOUS. Ev-
Sewxtikd, évavt ouvSpopns, To
marketplace TripPro anevbuve-
Ta1 Xatd Baocn O€ autoanacxo-
'AOUHEVOUS TOUPICTIKOUS TIPAKTO-
pes, €ve) n MAat@oppa Rocketrip
ETTPETEL EEOIKOVOINON KOOTOUS
s TaEews Tou 20% oTis £Taipl-
Kés Sanaves yia tagisia.

Ta veAeutaia déka xpovia n Mondee eEayopace Evav nohy peyao apiBud RATopLGV GAAWY ENIXEIPACEWY OTOV KAGBO Twv TaEIBIWTIKGY KPATACELY, T1N GUVE-
XEIO EVONOINCE TIC NAGTYOPHIEG KAl WP NPOCWEPE! EEQTOPIKEUPEV TAEISILTIKG NOKETO GE TNIEC XUNAGTEPEC £UIC KOl 25% OF GUYKPION PE QUTEC TNG QYOPEC.

Méoa oto a’ e§apnvo
n gioodog otov Nasdag

TaSPACs, 01 eTaipeies e€ayopov
€161K0U OKOTIoU, TIoU SeV 51068~
TOUV TIapaywylkn Agrtoupyia,
MA@ £X0UV PHOVaSIKO OKOTIO TNV
AvTANON KEYAAQinV PECw apxi-
Kiis 5npdoias mpoTaons xai m
OUYX®VEUOT TOUS PE £TAIpEia
TIOU €X€1 aVayKN amnod Ke@aAara,
£XO0UV QTOTEAEDEL TV TEAEUTAIQ
Bietia SnpogiAn TpoTo £10680U
OTO XPNUATICTIPIO QUEPIKAVI-
KOV ETAIPEIOV.

Mé€ow TV OXNPATWV aUTOV,
TIOU UTIOKEIVTAlL O AlyOTEPO au-
otnpd PUBIICTIKO TAGiol0, jia
€Taipeia pmopei va ei1caxBei oto
XpNPATIoTIPIO OF PEPIKOUS i~
Ves, AVTIBETWS, PEOW TNS Tapa-
Bo01axns «050U» s QpPXIKNS
dnpoo1as poopopas evoexeTal
va anaitnei péxpl évas xpovos
wWoOToU pia eTaipeia eicayayel
TIS JETOXES TNS OTO XpNPATI-
otnhpio. YroAoyi¢etal oT1 unap-
x0uv 575 SPACs pe Ke@aGAma tThs
TAEEWS TV 155 810. SoAapiwv.

Ztnv nepintwon ts Mondee,
n ouvaAAayn avapévetal va
OAOKANPWOEL pEca oo npaITo
££ANVO Tns VEas Xpovidas, odn-
YOVTAS TNV €i0050 TOV HETOXOV
s otov Nasdaqg pe tnv kwdikn
ovopaoia «MONT».

To 2019, n etaipeia €ixe aka-
6apiota €0oda anod NWANOELs
€101Inpiwv UPous 3 810. SoA.,
TipoPAgnovTas yia to 2023 pub-
16 avamrcuéns Kabaphv E0OSHV
Kal Asrtoupyikns Kepdogopias
(Ebitda) o€ M0000TO 49% KA1

74%, avtioToixws. H etaipeia
TIPOPBAETEL OT1 TO 2023 Ba KaTa-
YPAPE1 KUKAO Epyaciav UPous
265 exat. SoA. KAl AEITOUPYIKIL
Kepbogopia (Ebitda) 80,1 exart.
BOA., pEYEON TIOU AQVTIOTOIXOUV
o€ pubpod avantuins 49% kai
74%, avi0ToiXWs, PE £TOS OU-
yKpions to 2019.

Ta xa®apa £€o0o0da kar ta
EBITDA extipatai 6T 6a &a-
HOPPWOOUV OF 265 £KAT. SOA.

AnpoWIAng

1pONoC £10050U

TWV APEPIKAVIKWYV
ETAIPEIWV

OTO XpNUATIOTAPIO
v teAeutaia distia
anoteAolv ta SPACS.

Kat 80 xat. &oA. To 2023, eviy
QVaPEVETA Va TIApapeivouy Ka-
T aT16 Ta emineda tou 2019 @é-
TOS a1 to 2022.

To pEYaAUTEPO NEPOS THWV Ke-
@aiaiwv, Uous 300 ekat. SoA.,
Tiou e10géper n Ithax 6a Siatebei
amné ™n Mondee yia nepinou &é-
Ka VEES £EQYOpPES ETAIPEIRV, JIE
OTOXO TNV ENMEKTACN NS £TAl-
PEias o€ VEES KATnyopies Tou
TOUPICHOV, OTIKS N TAPOXn Pn-
QIAKGV UNNPECIOV 0TV KPOUG-
Qépa ka1 oS MEPINYNOETS.



Greek ITHAX betting on the “Uber” of tourism

Dimitris Delevegos

According to business experts, the discovery of a new segment in a niche market or industry, is
the key to success in the business world. The basic principal may not be successful in the vast
majority of cases, but it is fully applicable to Mondee, a Silicon Valley technology company,
which is in the process of being listed on NASDAQ through ITHAX, a Greek-Cypriot Special
Purpose Acquisition Company. ITHAX was founded by Orestis Fintiklis, the Cypriot founder of
the private real estate fund Ithaca Capital Partners - which has in its portfolio the largest
number of Marriot hotels in the Caribbean and Latin America regions — as well as the founders
of AXIA Ventures Group, Dimitrios Athanasopoulos, Antonios Achilleoudis, George Linatsas and
their partner Alexandros Argyros.

As Mr. Fintiklis mentioned to “K”, ITHAX was founded in January as a Special Purpose Acquisition
Company (SPAC) and was listed on NASDAQ stock exchange later that month, raising $241.5
million through the public offering, in addition to $50 million through a private placement. The
company, as it is a shell company or a blank-check company with the intention of merging with
another entity, had as its sole asset an amount of $300 million, which it contributed during the
merger with Mondee.

Due to the experience of its founders in the tourism and leisure industry, ITHAX decided to
merge with Mondee, a company connecting airlines, hotels and other accommodation options
with travel agents, companies with excessive travel needs and tourists, through Mondee’s
digital platforms.

But what is the market segment on which Mondee bases its own success story, which will have a
market capitalization of S1 billion when the deal closes and which was founded in 2011 by the
Indian Prasad Gundumogula? Travel bookings, categorized into two groups: those made directly
by consumers and those made through third parties such as travel agencies or specialized
providers of hotel bookings for business purposes. The second category, bookings through travel
agencies on behalf of corporate clients (B2B), represent a market of $1 trillion, of which 5% is
controlled by Mondee. This market (wholesale) has been around longer than Mondee, but there
was a technological lag, which made impossible to offer travel packages tailored to clients’
needs. The solution to this problem was found by the company through a special algorithm,
connecting in real time businesses, travel agencies, self-employed travel agents and individuals
with more than 500 airlines and about 1 million hotels and other accommodation options. In
this way, the company provides in real time tailored proposals for reservations based on
customer requirements and individual travel needs (business class, non-stop flights etc.).

In order to grow, over the past ten years Mondee has acquired a large number of platforms
from related tech companies which book airline tickets or hotel rooms to corporate customers.
Through the special software it has developed, the Silicon Valley company has technologically
integrated the individual websites, making it even easier to offer personalized travel packages at
lower prices, up to 25% discounted, compared to those on the market. “Mondee has great



potential for growth because it is a catalyst for airlines and hotels to manage the oversupply of
empty seats and rooms" Mr. Fintiklis noted. "This need has increased dramatically due to the
pandemic, but it was pre-existing. In 2019, one of the best years for tourism, oversupply
reached 30% in international flights worldwide”, Mr. Athanasopoulos added. In the same year,
prior to the pandemic, the company had $3 billion in revenue from ticket sales. According to
them, another factor affecting company’s growth is related to the fact that companies are
looking for travel packages at lower prices in order to cut expenses related to business travel.

The founders of ITHAX compare Mondee to Uber and Netflix in the areas of travel services and
travel content, respectively. “Through a subscription, the user gets access to a large and
differentiated exclusive content of travel offer with discounts up to 25%”, Mr. Athanasopoulos
noted. Similarly to the sharing economy and the Uber platform, as Mr. Fintiklis explained, the
self-employed travel agents who work from home, of which number increased due to COVID-19,
are able to offer their services to their customers through Mondee’s platforms. Indicatively, in
exchange for a subscription, the TripPro marketplace is mainly aimed at self-employed travel
agents, while the Rocketrip platform allows cost savings of up to 20% in corporate travel
expenses.

Within the first half of the year Mondee will be listed on NASDAQ

SPACs, special purpose acquisition companies, which do not have any operations, besides their
purpose of raising funds through an initial public offering and later merging with a company in
need of capital, have been the most popular way of entering the US stock market for the past
two years.

Through these vehicles, which are subject to a less stringent regulatory framework, a company
can be listed on the stock market in a few months. Instead, through the traditional "route" of
the initial public offering, it may take up to a year for a company to list its shares on the stock
market. It is estimated that currently there are 575 SPACs with an estimated market cap of $155
billion.

In the case of Mondee, the transaction is expected to be completed within the first half of 2022,
listing its shares on NASDAQ under the ticker “MOND”.

In 2019, the company’s gross revenue from ticket sales amounted to $3 billion, with current
forecasts for 2023 revenue growth and operating profitability (EBITDA) at 49% and 74%,
respectively. The company’s predictions for 2023 are a turnover of $265 million and operating
profit (EBITDA) of $80.1 million, figures corresponding to growth rates equal to 49% and 74%,
respectively, using 2019 as a benchmark.

Net income and EBITDA are estimated to reach $265 million and $80 million in 2023, while they
are expected to remain below the levels of 2019 for both this year and 2022.

Most of the $300 million amount, contributed by ITHAX, will be directed towards approximately
10 new acquisitions by Mondee, aiming to expand the company’s offering, to include digital
services in the cruise and tours segments.



