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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 $1 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.    


