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Vision 
Our vision is to become the most 
customer-centric travel company,
by offering the best customer 
experience to our users
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Who We Are
We are a technology company focused 
on empowering Indian travellers to plan, 
book and manage their trips
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What We Stand For

 Note: 1 is for the year ended 31st March 2025

Leading OTA for
Next Billion Users
with 544.35 Mn 
Annual Active Users1 

Assisting travellers 
in making smarter 
travel decisions by 
leveraging artificial 
intelligence

Culture and values 
defined by core 
tenets of customer 
obsession, empathy, 
ingenuity, ownership, 
resilience and 
excellence

Empowering
travellers to plan, 
book, & manage 
trips across trains, 
flights, buses & 
hotels, assisting 
them before, during, 
and after the journey
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Q1 FY26 (YoY Growth)

₹46,446.58

55%

Million

GTV

₹3,144.72

73%

Million

REVENUE FROM 
OPERATIONS

₹1,280.88

48%

Million

CONTRIBUTION 
MARGIN

₹313.53

54%

Million

ADJUSTED 
EBITDA

₹286.63

76%

Million

PBT*
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Headline Results
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Gross Transaction Value (GTV) is at ₹46446.58 Mn in Q1 FY26, growing by 55% YoY. Flight & 
Bus GTV each grew 81% YoY while Train GTV grew 30% YoY for Q1 FY26 vs Q1 FY25.

Revenue From Operations grew by 73% YoY in Q1 FY26 to ₹3144.72 Mn from ₹1818.78 Mn in 
Q1 FY25.
 
Contribution Margin (CM) increased by 48% YoY, reaching ₹1280.88 Mn in Q1 FY26.

EBITDA increased by 69% to ₹324.89 Mn for Q1 FY26 as compared to the same period in the 
previous year. Adjusted EBITDA (EBITDA plus ESOP Expenses less Other Income) increased to 
₹313.53 Mn for Q1 FY26, an increase of 54% from ₹202.99 Mn in Q1 FY25.

Profit Before Tax, Share of Loss of Associates and Exceptional items  is at ₹286.63 Mn in 
Q1 FY26 as compared to ₹162.67 Mn in Q1 FY25, recording an increase of 76% on a YoY basis

•

•

•

•

•

Key Performance Highlights - Q1 FY26

Note:
1. GTV (Gross Transaction Value) refers to the total amount paid (including taxes, fees and service charges,

gross of all discounts) by users for the OTA services and products booked through us in the relevant period/year.
2. Contribution Margin is defined as net ticketing revenue plus other operating revenue less direct expenses.
3. Adjusted EBITDA is calculated as the restated profit for the period or year plus tax expense, finance cost, depreciation, amortization

expenses, Employee Stock Option Scheme less other income, exceptional items, share of profit/loss of associate.
4. *Profit / (loss) before share of loss of an associate, exceptional Items and tax.
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In the letter below, we will address the key questions that we think investors might have.
In case there are questions that you would want answered in the next quarter,
please mail ir@ixigo.com

Ques 1. Your recent growth has been impressive and surprising to many. 
What do you see as a sustainable growth rate going forward?

Aloke: That’s a question we've been asked frequently, especially by new investors we've 
engaged with post our IPO. But to us, what you're seeing now is how any well-run, tech-led, 
capital-efficient and utility-first platform should scale in its growth phase. Our growth is not 
accidental or opportunistic - it is the outcome of years of deliberate product thinking and 
operating discipline. It is reflective of our business’s stage of evolution in various categories 
we operate in. 

If you trace our journey from 2019 onward, you'll see a consistent pattern of building for 
Bharat, staying asset-light, and creating deep user trust. The Gross Transaction Value (GTV) 
CAGR of 83.7%  over the last 6 years and Adjusted EBITDA CAGR of 84.3% since we turned 
profitable in FY21, are a reflection of that execution DNA. Over the next few years, I believe 
that we can continue to grow significantly faster than the market in Hotels,  Buses and 
Flights, and in line with the online market’s growth in Trains.
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Rajnish: We firmly believe that growth is never a right, it is a privilege that has to be earned 
and re-earned, every single quarter. Our conviction comes from a clear understanding of 
what drives our differentiation: the ability to identify, design, and deliver tech-led 
innovations that power what we call our "peace-of-mind product stack" - features that 
reduce anxiety, improve reliability, and simplify complex travel decisions.

This focus has enabled us to acquire and retain customers cost-efficiently, even in 
competitive markets. Whether it’s delay predictions, intelligent fare locks, or multi-modal 
routing, we’re not just optimising bookings, we're elevating the experience of travel. That’s 
what fuels our continued momentum.
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R 
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GTV Growth (INR Bn)

CAGR 83.73%
FY19-25

CAGR 84.3%
FY21-25
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Saurabh: The near-term trajectory is strong, and my belief in Rajnish and our extraordinary 
product-tech teams, built over more than a decade has only deepened. That said, I’ve always 
been a realist (or a pessimist, depending on who you ask).

So let me repeat what I shared in our Q1 FY25 FAQ: we still have significant headroom for 
growth. But as we scale and category penetration deepens, it’s natural that our growth rates 
will gradually moderate and align more closely with the long-term category growth rates in 
our industry. Our job is to extend this phase of outperformance as long as possible - through 
product leadership, deep empathy for our users, and smart allocation of capital and talent.

Ques 2. Your overall growth in the flight business continues at a fast pace 
despite the headwinds faced by the industry in this quarter. What would 
you attribute this to, and how do you see its growth in the future?

Aloke: Before I talk about the numbers or strategy, let me reiterate that our core objective in 
the flight business remains unchanged - to build with deep empathy for travelers, and to 
drive growth on the back of strong product-market fit and exceptional customer experience. 
The unpredictability that travelers inherently deal with is something we have endeavoured to 
mitigate through our “peace of mind” stack of value-added services. Quarters like these 
highlight the importance of having this stack. 

Q1 FY26 was a challenging quarter for the industry. Operation Sindoor led to temporary 
airspace closures across parts of North India in May, affecting flight operations for nearly 
8-10 days. While this was a significant disruption, the post-event recovery has been swift, 
and the ecosystem has adapted quickly. 

The tragic AI-171 crash in June created another setback due to the dent in morale and 
passenger confidence in the immediate aftermath. In addition to this, the airspace closure in 
Pakistan, as well as the airspace disruptions in the Middle East during the Iran-Israel 
situation, led to some dampening of international flight growth.  Air India also voluntarily cut 
15 % of its international wide‑body flights till mid-July to accommodate enhanced safety 
inspections and due to the Middle-East airspace closures. 

We believe that quarters like this, which have some headwinds, give us an opportunity to 
test our customer-oriented mindset. In Q1 FY26, our team saw spikes in customer reachouts 
for reschedules, cancellations and alternate arrangements. With the help of our 
AI-augmented customer support and our ability to go above and beyond for our customers, 
we were able to demonstrate more agility and responsiveness in these situations, helping us 
continue to gain market share. Optically, our take in flights was higher in this quarter due to 
three reasons - firstly, there was some compression in domestic airfares, secondly, we ran 
our anniversary sale and flash sales promotions with certain bank partners, and thirdly we 
added some new ancillary services.

Hence, despite the headwinds, we continued to grow faster than the overall market.

https://rocket.ixigo.com/investor-relation/Q1-FY25-Earnings-Release-&-Results.pdf
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Rajnish: Our resilience and growth in the flights business comes from a few underlying core 
drivers:

1. Cross-selling to our existing base - Our ability to maintain leadership in our category in 
terms of userbase, and our growing market share in both rail and bus help us effectively 
sell more flights, thereby increasing share‑of‑wallet spent on our platform. 

2. Strong Tier 2/3 momentum - Our differentiated value proposition continues to resonate 
in Bharat, where we’re seen as a more trusted and intuitive platform for 
budget-conscious travelers, and have continued to grow our base year on year despite 
our existing penetration

3. Product-led growth - Features such as AI‑driven ixigo Assured Flex,  Price Lock,  Flight 
Tracker Pro, seamless reschedule and cancellation flows, and automated trip 
management continue to reduce friction and build loyalty among more advanced users 
from Tier I/II cities.

4. Payment Flexibility: We have also enabled more financial flexibility through No Cost EMI 
and Buy Now, Pay Later options on both flight and train bookings. These are offered via 
tie-ups with third-party partners and are useful for those planning high-value trips. 

Looking ahead, we remain optimistic about the flights business. Penetration of air travel in 
India is still in its early innings compared to global benchmarks, and we see headroom for 
growth, particularly from regional airports and underserved segments. Just over 4% of 
Indians travel on flights, compared to 37%+ in China and 85%+ in the US and once the GDP 
per capita crosses the $400 mark in India we expect discretionary to flow further in flight and 
hotel categories. 

We’re intensifying efforts on AI-based personalisation, bundled travel offerings, and AI 
customer support on Voice, where TARA Voice, our agentic customer support, is now 
resolving over 60% of customer calls end-to-end. We’ve further enhanced our Price Lock 
feature and are bundling new value-added services such as Travel Insurance and Visa 
Rejection Protection for our flight bookers. Our focus remains on profitable, customer-led 
growth, not chasing GTV for vanity, but solving real problems at scale.

Saurabh: The trends we identified and spoke about in Q1 last year are clearly materialising 
today. (Q1 FY25 FAQ link). India’s airport infrastructure is undergoing a transformative 
expansion, with the number of operational airports doubling from 74 in 2014 to over 160 in 
2025. The government is targeting 200 airports by next year and 240 airports by 2030, 
through a ₹92,000 crore investment push. Under the UDAN scheme alone, 405 routes across 
65 underserved airports have been activated, with 120 more airports planned. Major 
greenfield projects such as Jewar (targeting 70M passengers annually), Navi Mumbai and the 
newly announced Vadhavan offshore airport are set to redefine regional access. This 
regional connectivity boom, backed by ₹60,000 crore in private terminal upgrades, unlocks 
massive demand from Tier II/III cities, where ixigo already has deep market penetration. Our 
multimodal capabilities and personalised offerings position us perfectly to serve and scale 
with this next wave of Indian air travelers. 

I’d also like to highlight that we are currently in a 'Goldilocks Zone' in our flight business. We 
are large enough to be a significant player capable of driving and influencing change, yet still 
nimble enough to differentiate through our customer base, product offerings and marketing 
strategies, leveraging new trends in AI. This unique positioning creates corridors of secular 
growth, as Aloke and Rajnish have emphasised.

https://rocket.ixigo.com/investor-relation/Q1-FY25-Earnings-Release-&-Results.pdf
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Ques 3. Your bus business appears to have one of the largest growth 
runways among the segments you operate in. What’s your strategy for 
scaling up and capturing this opportunity?

Aloke: We spoke about the bus segment at length in Q1 of last year, when its contribution 
margin had reached 74%. At that time, we made a conscious strategic choice, to prioritise 
growth over near-term margin optimisation, given the sheer size of the opportunity in front 
of us. That philosophy remains unchanged.

Bus travel in India is undergoing a digital inflection point. Despite the segment’s scale, only 
~20% of bus bookings happen online, leaving vast room for digital expansion. 
Simultaneously, most buses run at 60-70% occupancy, while trains and flights on parallel 
routes are frequently waitlisted or overbooked. This supply-demand mismatch, coupled with 
rising expectations around travel comfort and flexibility, presents a massive opportunity. 
Private operators are already upgrading fleets and bus travel on clean, modern buses is now 
being marketed as a preferred mode of transportation for Gen-Z travellers. 

This growth is being further accelerated by the massive expansion of India’s road 
infrastructure. Over the last decade, the national highway network has grown by nearly 60%, 
and the pace of highway construction has more than doubled. Four-lane highways have 
expanded significantly, creating faster, safer, and more reliable intercity routes. This has 
made bus travel a far more attractive option, especially in underserved Tier II and III 
corridors, and at times, offering a similar experience as AC train travel. 

We’ve been expanding our geographic footprint aggressively. AbhiBus, which initially had 
strongholds in South and West India, now has a growing presence in the North and East as 
well. Our partnerships spanning both private fleet operators and State Road Transport 
Corporations (SRTCs) across the country have continued to grow. These relationships are 
foundational to our ability to scale efficiently.

Importantly, we’ve made significant strides in cross-selling buses across our ecosystem, 
thanks to proprietary tech enhancements and products such as Travel Guarantee, which 
offer customers flexible, multi-modal alternatives. As the second-largest and fastest-growing 
player in India’s online bus booking category, we’ve been improving our market share 
quarter after quarter and we believe we’re just getting started.

Rajnish: Our growth in the bus segment is being driven by a focused strategy across four 
levers: product, supply, trust, and utility.

On the product side, we've made deliberate investments in enriching the user experience. 
Our upgraded supplier platform, EDGE, has enabled better supply-side control and 
onboarding. 

On utility, we’ve introduced new UX features like “Bus Insights”, giving passengers greater 
visibility into fleet quality, and filters like “Brand New Bus”, which have boosted trust and 
bookings.

To improve monetisation and drive operator performance, we’ve scaled our Abhi Assured 
program and launched an advertising platform that gives high-performing operators better 
visibility on our platform, creating a virtuous cycle of quality and demand.
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For enhancing trust, we’ve also deployed agentic AI in customer support for the bus vertical, 
which has significantly improved response times and resolution quality. This has helped us 
enhance both efficiency and NPS, and is reflected in the AbhiBus app's industry-leading 4.8 
rating on the Play Store.

The combination of strong supply partnerships, smart product innovation, and a relentless 
focus on customer experience positions us to capture the next wave of growth in this 
category. 

Ques 4. What are your views on Agentic AI? Do you see this as a threat or 
an opportunity? Are we able to leverage AI internally to become more 
efficient, and do you believe that there is any disruption risk for OTAs? 

Rajnish: At ixigo, our journey with Agentic AI started as early as 2017, when we introduced 
TARA, an award-winning multimodal, agentic travel assistant. TARA was ahead of its time: it 
was autonomous, pre-emptive, multimodal (voice and app-based), and hyper-personalized. It 
could understand a user’s past travel patterns, preferences, and loyalty programs to make 
intelligent travel decisions, showcasing our early belief in the power of agentic systems to 
transform the travel experience.

Fast forward to today, Agentic AI is deeply embedded across our business, enhancing 
efficiency, personalization, and autonomy at scale. From real-time fare trackers and price 
prediction agents to autonomous web check-ins that deliver your boarding pass straight to 
your Apple Wallet, much of what a user experiences on ixigo today is already powered by 
invisible agents working behind the scenes.

Internally, we’re driving significant productivity gains through Project Trishul, our 3 pronged 
AI-first infrastructure strategy centred around Efficiency, Revenue and Disruption. 
Automated testing, intelligent code generation, smart deployment rollbacks, and ML-driven 
pricing models for products like Price Lock - all run on self-governing agentic pipelines. 
Teams across HR, finance, and marketing use DIY agentic tools to automate workflows, 
generate content, or even deploy voice agents that can call customers or partners 
autonomously.

One of the most powerful applications of Agentic AI at ixigo is in voice agents. Today, more 
than 60% of our customer support voice interactions are handled end-to-end by fully 
autonomous AI agents. These voice agents don’t just respond, they proactively call 
customers to deliver critical travel updates, collect NPS scores or feedback, and even follow 
up with business partners, on behalf of our users or internal teams. This is saving time, 
improving service levels, and enabling proactive customer care at scale.

What sets us apart is not just the use of AI, but how deeply we’ve operationalized it. Anyone 
at ixigo can build, test, and deploy autonomous workflows without needing an engineering 
background. This democratization of Agentic AI across the org is a key part of our strategy.

As for the future, we believe travel apps will evolve into conversational, multimodal, and 
hyper-personalized agents, not just recommending, but doing. From booking your trip at the 
optimal time to reserving your table at a restaurant on arrival, future travel assistants will 
act, not just advise. And to power this, they’ll need real-time inventory, context-aware 
decision systems, and value-added services - all of which ixigo is uniquely positioned to 
provide.
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So, while Agentic AI may pose risks for those who don’t adapt, for us, it is a once-in-a-decade 
opportunity. We’re not only ready for this shift, we’ve been building towards it for years.

Ques 5. Given the increasing focus on AI in the tech industry, where 
CXOs of global companies are talking about the % of code that is now 
AI-assisted or AI-generated, do you have plans to start sharing similar 
disclosures in the future?

Rajnish: I think the commonly quoted metric - “X% of our code is now AI-generated” is 
fundamentally flawed if we’re trying to measure the real impact of AI in software 
engineering.

The reason is simple: coding itself is not the main bottleneck in software development. In 
most real-world engineering workflows, writing code only accounts for about 20–30% of a 
developer’s time. The remaining 70-80% is spent on far more cognitively intensive and 
collaborative tasks, like system design, architectural planning, writing detailed 
documentation, thinking through edge cases, defining interfaces, creating test strategies, 
and setting up CI/CD pipelines.

In that context, even if an AI assistant can generate 80% of your code, that’s still just a 
productivity boost on a small slice of the overall effort. Mathematically, it amounts to about a 
15-20% efficiency gain at best, and that’s assuming near-perfect AI-generated code, which 
often still requires review, debugging, and refactoring.

Moreover, code generation has been getting incrementally easier for years - whether it’s via 
autocomplete, StackOverflow copy-pasting, or more recently with tools like Copilot or 
Cursor. So, while these are impressive evolutions in productivity, they are evolutionary, not 
revolutionary.

Where AI can be revolutionary is in tackling the upstream and downstream parts of the 
development lifecycle:

•   Helping engineers strategise and explore trade-offs before they even write a line of code
•   Generating technical design docs and ADRs that align with team conventions
•   Writing unit tests, integration tests, mocks, and even setting up the automation
    around them
•   Creating deployment scripts, managing infra-as-code, or handling observability
    and rollback logic

This is where agentic AI becomes especially powerful, not just passively generating code 
when prompted, but proactively owning entire subtasks across the software development 
lifecycle.

So, rather than asking “what % of our code is AI-generated?”,  a better question is:
“What % of the end-to-end engineering process is now autonomously handled or significantly 
accelerated by AI?”

That’s the metric that will truly reflect how AI is transforming software development, not just 
in quantity, but in quality, velocity, and scale. If you still insist on the number, it is currently 
north of 40%. 
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Ques 6. Your Branding and Advertising expenditure seems to have 
increased this quarter. How are you thinking about this?

Aloke: Let me share a more philosophical view on how we think about branding and 
advertising at ixigo. For the first decade of our existence, our entire growth story was 
organic, and we spent almost nothing on brand and performance marketing. Pre-COVID,
we already had the largest user base in the OTA category, built on the back of strong utility, 
word-of-mouth, and product-led growth.

It was only in 2023 that we began making deliberate, long-term investments in brand once 
we had more confidence on the superiority of our product and customer experience. We 
recognized that top-of-mind recall, brand affinity, and trust at scale not only serve as a 
long-term moat but also materially improve conversion rates and the effectiveness of our 
performance marketing channels once product-led growth has established a strong base of 
early adopters.

Most of our current brand investments are focused on our bus and train verticals. On the 
train side, we’ve entered into various brand partnerships, most notably with Rohit Sharma 
for ixigo Trains, which helped drive awareness and adoption of our Travel Guarantee 
feature, particularly in North India. On the bus side, AbhiBus partnered with Chennai Super 
Kings and later the Tamil Nadu Premier League, while ConfirmTkt collaborated with Royal 
Challengers Bengaluru. The RCB partnership gave us nationwide visibility, especially during 
their iconic 18th-year title win - an emotional, high-recall moment that coincided with ixigo’s 
18th anniversary as a company. These campaigns were not just about visibility; they were 
about building deep user trust and emotional resonance across markets.

Speaking of our 18th anniversary, we also ran a major ixigo Anniversary Sale and Flash Sales 
for flights this quarter. What made these campaigns unique was how deeply we integrated 
AI into our marketing workflows - from creative ideation to video generation, 
personalisation, A/B testing, and deployment at scale. AI is now core to how we 
conceptualise, execute and optimise campaigns, allowing us to move faster, experiment 
more, and deliver tailored experiences across user cohorts.

We don’t evaluate brand spend only by top-of-funnel impressions or reach. Instead, we focus 
on measurable outcomes: the stickiness and repeat behaviour of the incremental traffic, as 
well as improvements in conversion rates across organic and performance channels. At the 
same time, we acknowledge that brand building is a multi-year exercise. Some of these 
efforts may not show material impact immediately, and we remain humble in refining our 
attribution models and frameworks to better assess long-term ROI. The early results, 
however, are promising, showing uplift in both conversions and engagement.

Saurabh: We do not look at branding and advertising spends based on a single quarter’s 
spends alone, as our lines of business plan their branding expenditures strategically across 
the year to maximise effectiveness and leverage seasonality. So, the line of business owners 
may choose to prioritise between performance marketing, discounts, or brand-building 
initiatives based on when and where they see most value for the same. In this particular 
quarter, we saw more branding expenses due to IPL-related campaigns driven by our train 
and bus verticals. As we have said in the past, we expect the sum of all customer 
inducement, branding and marketing costs, across discounts, performance marketing and 
branding to be centred around 3.5%. From quarter to quarter, this could be slightly above or 
below this level. Over the course of the year we expect our overall brand, performance 
marketing and customer inducement to broadly remain within our plans.
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Ques 7. Even though your EBITDA margin is trending up, why isn’t the 
operating leverage scaling at an even faster pace?

Aloke: That’s an important and, dare I say, another popular question. As a diversified OTA 
platform offering a broad range of travel and related services, we operate a portfolio of 
businesses and products, each with its own margin profile and stage of maturity. While we 
are seeing operating leverage materialize meaningfully across several of our more mature 
offerings, the impact may not always be immediately visible when you look at our line of 
business-wise growth in contribution margin.  

Let me expand on this. As I mentioned in last quarter’s FAQ (link, question 4), certain 
offerings such as Travel Guarantee from our "peace of mind stack of offerings” start with 
relatively modest initial margins, as they are designed to build customer trust and enhance 
overall platform volume, however with enhanced adoption and word of mouth as well as 
more accurate AI-based pricing models over time, such add on services can potentially start 
improving the bottomline. Similarly, our hotels business would require less investments than 
most new entrants who are required to build even the hotel booking distribution pipe from 
the ground up. However, it will still require some upfront investments in the early years as 
we build the team, establish our base on product/technology,  content and features and 
then scale beyond just exposing it to our own captive user base. Over time, as the first-time 
hotel bookers on our platform come back and make subsequent bookings, we start seeing 
some payback on these investments, and at a certain scale of growth of hotel room nights, it 
will start showing up in our topline, bottomline, etc.

Rajnish: When it comes to leveraging emerging AI models and tools, we’ve taken a 
forward-leaning, experimental approach, both to enhance internal efficiencies and to power 
new customer-facing experiences. We recognise that we are still in the early innings of what 
is effectively a new industrial revolution. The AI landscape is evolving at breakneck speed, 
with no single model, platform, or framework having yet emerged as a clear long-term 
winner for deep, scaled investment. In such a dynamic environment, we believe it's critical to 
stay agile and continue investing in cutting-edge technologies and capabilities.

These technology expenditures may not immediately translate into operating leverage in the 
short term, but when one of these bets pays off, when a particular use case matures and can 
be deployed at scale, it unlocks significant operating leverage and competitive advantage. 
Our philosophy is to stay ahead of the curve, absorb the learning cost today, and build a 
defensible moat that compounds over time through proprietary AI-driven efficiencies and 
user delight.

In addition, as we introduce newer offerings, we are also backing them with increased 
investments in branding and awareness-building in the short to medium term. These efforts 
are intended to accelerate adoption and support long-term growth.

So, while operating leverage does exist and is playing out within the business, a portion of 
the gains are intentionally reinvested into the above strategic initiatives and brand-building 
efforts. We believe this disciplined yet growth-oriented approach enables us to create 
sustainable value and build a more resilient business over the long term.

Saurabh: Given where we are in our growth journey, I believe that the absolute EBITDA at 
the consolidated level offers a more accurate reflection of our portfolio’s performance rather 
than the contribution margin percentages alone, as synergies will play out across verticals 
with scale.

https://rocket.ixigo.com/investors/earnings/q4fy25/Q4%20FY25%20Earnings%20Release%20&%20Results.pdf
https://rocket.ixigo.com/investors/earnings/q4fy25/Q4%20FY25%20Earnings%20Release%20&%20Results.pdf
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Rajnish: Our focus right now remains on identifying problems and fine-tuning effective 
solutions for our users. We’re fortunate to have a strong top-of-the-funnel with over 84 
million monthly active users across our platform. This large user base provides us with the 
unique advantage of gathering insights and feedback that guide our solution-building 
process in a capital-efficient way. Despite being the last entrant to the hotel OTA market, we 
have discovered several unsolved customer pain areas and supplier problems that could 
improve the experience.

On data, as we are barely over a year into our three-year plan of building our hotel vertical, 
we believe it is premature to share specifics or discuss numbers at this point beyond the fact 
that we are seeing month-on-month growth in room nights. Until our product has solved our 
identified pain areas of travelers, giving out these numbers is meaningless. 

Saurabh: I just want to remind ourselves that the market is still in its infancy when it comes 
to online hotel bookings, given that penetration for online hotel bookings is still around 30% 
of overall bookings, and even lower in the budget hotel category. Compare this to US and 
China, where the online hotel booking penetration is already 70%+. Hence, even a couple of 
years out, when hopefully we will be talking more about hotels, the market creation 
opportunity would remain. 

This is in line with our playbook of building product and customer experience out patiently 
and deeply before seeing any breakout numbers. For example, even in our flights business 
we were a late entrant to the Flight OTA business and spent years on perfecting the product, 
content and experience before delivering any meaningful numbers. 

Saurabh: I would like to share a few thoughts on our ESOP policy, particularly why we 
have chosen to continue with it even after becoming a public company, and how it has 
evolved over time. ESOPs have always been a core part of our philosophy, reflecting our 
commitment to fostering long-term alignment and a strong sense of ownership across 
the organisation.

Our ESOP expenses are non-cash expenses and consist of three types of stock-based 
grants, each for a different set of employees and with distinct impacts.

Time-Based Vesting ESOPs: These, we grant to senior team members who play a 
pivotal role in driving long-term, multi-year initiatives. These are individuals whose 
talent, expertise, and mindset are not only exceptional but also deeply aligned with 
our values and aspirations. People who are truly difficult to replace and whose 
contributions leave a lasting impact on our journey, and therefore whose success 
needs to be aligned with ours. These options are valued using the Black-Scholes 
Model. As per <”Ind AS 102- Share Based Payment”> these options are expensed over 
their vesting period, creating a non-cash charge to the P&L. If an employee leaves 
before vesting*, we reverse the unvested portion. Although the expense appears in 
P&L, it doesn’t affect cash flow immediately, but it does increase the share count

1.

Ques 8. Since you have mentioned hotels in the last question, can you 
share any data points on your hotel business?

Ques 9. Can you talk about how you think about ESOPs and how your 
ESOP cost will move going forward?
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(dilution) once exercised. The total projected dilution attributable to currently outstanding 
(vested + unvested) time-based ESOPs is estimated to be approximately 2.5%. 

* The average churn rate in the tech industry typically ranges from 15% to 25% annually.

Overall, we view stock-based compensation as an instrument for aligning top management 
with the goal of broader shareholder value creation and to attract, retain, and align 
experienced talent, though we remain thoughtful about its use and are always open to 
feedback.

Success-Based Vesting ESOPs: These options are granted to key leadership with the 
intent of aligning the interests of all stakeholders, particularly as we work to evolve from 
being a good company to a truly great one. The rationale behind this grant was to ensure 
that while we incentivise long-term performance and commitment, we also maintain 
robust, even industry-leading governance standards and guardrails.  

In line with Ind AS 102-Share Based Payment, the market-linked success-based options are 
valued using the Monte Carlo model. Here, I also want to provide some context around 
some variance in the number I had referred to in our previous conversation, in the answer 
to a question and the number we are working towards now. One reason for the variance is 
the time it takes for an ESOP grant to go through its full cycle, starting from the proposal 
stage [March 08, 2025 link], followed by the shareholder ballot announcement [March 18, 
2025], then shareholder approval [April 17, 2025], and finally culminating in the grant itself 
[May 24, 2025 link]. This time gap caused fluctuations in market prices, which, when 
combined with the Monte Carlo simulation used for valuation, led to differences from the 
initial estimates and the actuals.

While full accounting expense is recognised during the estimated tenure the target is 
expected to be achieved, it is important to note that no dilution actually occurs unless the 
specific performance targets are met within the defined time lines, as defined in the 
relevant ESOP Plan, as this is entirely success-based. The current allocation of 
success-based ESOPs amounts to 12 million options.

Acquisition-linked Performance-Based ESOPs: As we’ve mentioned in an earlier FAQ, our 
approach to acquisitions typically involves the founders and/or key leadership continuing 
to lead and grow the businesses they’ve built. We believe their continued involvement is 
essential to preserving the entrepreneurial spirit and driving long-term success. To 
support this, it becomes important to align their interests with those of the broader 
company over time. One way we do this is by structuring a portion of the acquisition 
consideration in the form of ESOPs. While these ESOPs are technically a part of the 
transaction value, they serve a much larger purpose, i.e. to reinforce alignment, encourage 
sustained performance, and ensure that we are all working toward the same long-term 
vision. 

Case in point of this approach could be seen in our investment in Zoop; we had the option 
to structure the entire consideration in cash, which would have had no impact on the P&L. 
However, we consciously included ESOPs as part of the consideration, as we believe this 
approach fosters shared ownership, better aligns long-term interests, and is ultimately 
more meaningful for both the Zoop leadership team and the company's future. 

2.

3.

https://investors-site-api.ixigo.workers.dev/files/1748092909549-regulation-30-disclosure-for-grant-of-options-24-05-2025.pdf
https://investors-site-api.ixigo.workers.dev/files/1741445913266-outcome-of-board-meeting-regulation-30-esos.pdf
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Saurabh: The one-offs that are there in Q1 FY26 include:
▪ Share of loss from Freshbus (an associate company) of ₹23.35 million

For Q1 FY25, the one-offs comprised of the following:
▪ A revaluation gain of ₹57.71 million on Freshbus
▪ Share of loss from Freshbus (as an associate) of ₹20.10 million
▪ IPO expenses of ₹20 million charged to the P&L
If we were to compare on a like-for-like basis by excluding these items in both the periods, 
our profit before tax would have increased by 76.2% from ₹162.67 Mn in Q1 FY25 to ₹286.63 
Mn in Q1 FY26.

Rajnish: We are building for the long term and not for a quarter. While we review the 
business closely on a daily and, in many cases, an hourly basis, our planning and 
decision-making are guided by a multi-year perspective. In that context, answering this 
question purely from a short-term lens may not be very meaningful. What is certain is that 
the ixigo of the future will have more AI-enabled features and will increasingly use agentic AI 
to transform ourselves and the industry. 

Aloke: Just to add, our exceptional growth over the past few quarters was also supported by 
spillover demand, particularly in our flights and bus verticals. In situations where train tickets 
are waitlisted or sold out, especially for last-minute travel users, they increasingly turn to 
alternate modes. Bus operators typically have the flexibility to add capacity quickly and 
capitalise on these spikes. Flights, however, are more capacity-constrained, making them a 
natural fallback when airfares are attractive or rail/bus options are unavailable.

This is where our product innovations, such as Travel Guarantee, play a pivotal role. By 
offering steeply discounted alternate travel options across modes, we’ve been able to 
capture this spillover demand efficiently, without burdening the user with exorbitant 
last-minute fares. 

On the trains front, we’ve recently seen some minor volatility due to a series of 
passenger-oriented policy changes introduced by Indian Railways. However, our trains 
business remains resilient and our user experience has continued to improve, and that is 
reflected in our rising app store ratings. Today, we operate India’s highest-rated travel apps: 
ConfirmTkt and AbhiBus are both rated 4.8+ on the Google Play Store, ixigo Flights has 
crossed a 4.7 rating, all with lakhs of ratings and ixigo Trains app is 4.6+ and rising with lakhs 
of reviews on each platform.

Finally, I’d like to point out that our business has a seasonal cadence. Q1 and Q3 tend to be 
stronger quarters due to summer vacations and major festivals. Q2 is historically a leaner 
period, while Q4 sees regional surges, particularly in South India, driven by festivals like 
Pongal, Ugadi, and regional New Year celebrations. Despite this seasonality, we remain 
well-positioned to sustain momentum across verticals.

Saurabh: On a more serious note, in the next quarter, I’ll be lighter on the weighing scale, 
slimmer at the waist, and maybe even sporting a few more strands of hair (I have started 
with Minoxidil, though Aloke advises that acceptance is a better antidote). I would clarify that 
this is not to be taken as forward-looking guidance, merely a personal (and somewhat 
hopeful) opinion.

Ques 10. What are the one-offs or call-outs this quarter? 

Ques 11. What can we expect from next quarter?

Earnings Release



Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Le Travenues Technology Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Le
Travenues (the “Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group”) and its associate for the quarter ended June 30, 2025 and year
to date from April 01, 2025 to June 30, 2025 (the “Statement”) attached herewith, being submitted
by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations”).

2. The Holding Company’s Management is responsible for the preparation of the Statement in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The Statement has been approved by the Holding Company’s Board of Directors . Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Master Circular  issued by the Securities and
Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent
applicable.

4. The Statement includes the results of the following entities:

S. No Name of the Company
A. Subsidiary
1. IXIGO EUROPE, SOCIEDAD LIMITADA
2. Zoop Web Services Private Limited
B. Associate
1. Fresh Bus Private Limited

Tel: +91 124 681 6000

S.R. BATLIBOI & ASSOCIATES LLP 67, Institutional Area 
Sector 44, Gurugram - 122 003 
Haryana, India 

Chartered Accountants 

S.R. Batllooi & Associates LLP, a Limited Llaoll lty Partnership with LLP lderttity No. AAB·4'-"" 
Regel. Office : 22, Ca mac Street, Block 'B" , 3rd Floor, Kol kata-700 O 16 



5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013, as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing
Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm registration number: 101049W/E300004

per Amit Virmani
Partner
Membership No.: 504649
UDIN: 25504649BMOUKJ4620 
Place: Noida
Date: July 16, 2025

S.R. BATL/801 & ASSOCIATES LLP 
Chartered Accountants 
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(All amounts in INR millions, unless otherwise stated) 
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Refer Note 5 
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'.\otcs to the Statement of unaudited consolidated li na nd al res ul ts for the quarter ended .June J O. 2025 :-

The a bow statement or unaudited consolidated tinancia l results or Le Travcnucs Technology Limited I "the Company"). it 's subsidiaries I together referred as "the 

Group"/ and its associate has been prepared in accordance with the Indian Accounting Standard s (" Ind AS") as prescribed under section 13., of the Companies Act. 

2013. as amended. read with reiel ant rules thereunder. These consol idated lin:mcial results ha, e been rcvie\\ed by the Audit Committee and approved hy th e Board uf 

Directors at its meeting held on Ju ly I h. 2025. The Statutory auditors ha ,e can-ied out limited re, ie" ufthc above consolidated financia l results pursuant tu regulation 

33 \lf the Securities and Exchange 81..mrd of lndi..i ( Listing Obligation and Disclosure Requin.:mcntsl Regulations 20 15. ns ame111.lt:d and ha, e issuc:d an unmodilied 
rc,·iew report. 

2 The Ch ief Operati ng Dec ision Maker (COD:VIJ reviews the perfonnance or the Group under Flight. Trai n. Bus and Others LOB. The re4uisite segment reporting rela ted 

disc.-lnsttrL·s for all periods prescnh.:d arc as folllnvs: 

S. '.\o. 

2 

Part iculars 

Scumcn t Revenues (Ticketi n and Other O cra ting Rcnnuc) 

Train 

Bus 
Others 

Tota l 

Seument Resu lts 

Train 
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Others 

Total 
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Profit / (loss) befo re share of loss of an :issociatc. exceptional 
items and tax 
A.JJ : Shan: of los::, of an ..issoc iate. net uf tax 

Profit / loss before exec t ional items a nd tax 
Add : Exec tiona l items 

Profit / (loss) before tax 
Less: Tax ex ensc ( income) 
Profit / loss for the eriod / vear 

J(J.06.2025 
(Una ud ited) 
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J,1-1-1.72 

-12'1.60 
-110.06 
-122.M 
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1.025.60 

6 . .5] 

31.73 

Z86.63 

(23.35) 
26J.28 

263.28 
7J.XS 

189 .-13 

For the uartcr ended For the vcar t•nded 

31 .03.2025 J0.06.202-1 J 1.03.2025 

(A udited) (U naudited) (Audited) 

X75 .5.1 -l 15.1.< 2.533 .93 
1.263.-+5 1.1111-l.5 (, -1.569.02 

65~.98 396.39 1.%9.2-l 
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20.59 0.60 33.44 

1.208.86 868.32 -1,013 .-1 8 

59.-12 2-l.02 180.20 
961.19 700.32 3.20-1.84 

5.51 5.87 2.UO 
29.69 23 .➔~ 103.38 

271.ll'> 162.67 862. 16 

t3'.99) (10. 10) (90.97) 

238.90 1-12.57 77 1.1 9 
37.7 1 -1(, .0-1 

238.90 180.28 817.23 
71. 19 31.72 21-1.71 

167.71 1-18.56 602.52 

Note : Assets and liabilities useJ in tht: Group's business are not identilied to any ur lhc reportab le segments. as these arc- used intcn.:hangeably bet\\·t:en seg.ml'n ts . 

Accurdin .~lv. the COD\rl docs not n:vicw aS'iL"l~ and liabilities at rl.!purtable se!.!ml!nts lc,,d . 

During the year prC\ ious ended ,\larch :, I. 2112,. the C,,mp,111) compkled its Initial Public Offer I IPO) of 7.95 .XII.X'/9 equity ,hares ,,r face value or fNR I each at an 

i!'.,sue rrii.:c uf l:'\R 93 pi.:-r :-- hare i.:umpri sing fre:-:.h i~sue of 1.29.03.225 cquit) !>hares anU uffor tC.ff ~ak of 6J16 .77.67-l equity share!':i by !'.,elling !>han:hulJers. re::iu lring in 

equity sha res o r the Company being I isled on Nationa l Stock Exchange ur India Limi ted ( '.\SE J and the BSE Limited I BS E) on June IX. 202-1 . 

The Holding C\m1pany has incurred INR -l 7 1.3 X (inclusi,e o f taxes I as IPO re lated c.,penscs and allllcatcd such expenses bci"ecn the Company INR 73.29 and ,dling 

sha reholder, l'.\R 398.119. Out ur Cumpan v's share ur expenses <>f INR 73 .29. INR 61.62 has been aJj usted to sec urities premium. 

Deta il s of utilisation of net IPO Proceeds of l:"IR 1. 126.7 1. arc as fo llows: 
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716.32 -110.39 
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➔ During the quarh.:r ...:nJcJ .luni..: 30 . .2025. the Company has granted l . .2tUlO.O(Hl employ1.:L' stud~ L)ption s tu th...: cligibk emrlu~L'l.!S ur thi: Company and it:s wholly O\\ ned 

subsidiary in acL·onbnce with the c:mp luyt.:L'S st111..:k uptiun scheme or the Company (ESOS 2025). 
During the quarter L'lllkd .lune .,u. 1025. the Cornpu11~· has allotted I.~ 1 . .334 equity slwrcs to the cligihk- LmployL'LS of the Crnnpany in an:orda rH.:e with the \'aril1Us 

cmployi.:c~ ..;tock option :--c hemcs uf thL· Company. 
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5 The financial tigures for the quarter ended March 3 I. 2025 are balancing figures being the dilfrrence between the audited figures in rcspecl of th e full financial yea r 
and unaudited ye:ir lo date financial figures upto December., I. 202-1. 

6 The above unaudited consolidated financial results incllllks tinancial in formation of the Company and its subsidiaries (co llectively rdi',rrcd to as Group) namely Le 
Tra\"enues Ted111o logy Limited. lxigo Europe. Socictlad Limi tada and Zoop \\"eb Services Pri\"atc Limited. The consolidated net profit loss presented indudes Group· s 
share of loss from assoc iate Frcshbus Pri, atc Limi ted . 

7 The above unaudi1ed consolidated linancial result s !or the quarter ended June 30. 2025 arc ,n·ailablc on Stock Exc hange website: https: / 11V\\-W.bscindia.com and 
https: \,·w,, .ns1.:india.com anJ on the Company"s wd1sit~ : htlps:,/www.ixig.u.com. 

For and on hcha lf of the Board of Directors of ;.--:-:--.;::--
Le Travcnucs Tcchnolog~- Limited "\ 'c,C 

~tr>-~ ~ : GURU 

~- ~ 
A.lokc Bajpai 
Chai rman . :\lanaging Director & Group CEO --.;:::::::::::-;:,­
DIN : 00 I I 1JOJ7 
Pl.ice : Gurugram 
Date: Jul y Ir,. 2025 
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Le Travenues Technology Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of Le
Travenues Technology Limited (the “Company”) for the quarter ended June 30, 2025 and year to
date from April 01, 2025 to June 30, 2025 (the “Statement”) attached herewith, being submitted by
the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

2. The Company’s Management is responsible for the preparation of the Statement in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS
34) “Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The Statement
has been approved by the Company’s Board of Directors. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of
the Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we
plan and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above,  nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and
other accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For S.R. BATLIBOI & ASSOCIATES LLP
Chartered Accountants
ICAI Firm registration number: 101049W/E300004

__________________________
per Amit Virmani
Partner
Membership No.: 504649
UDIN: 25504649BMOUKK5258 
Place: Noida
Date: July 16, 2025

S.R. BATLIBOI & ASSOCIATES LLP 67, Institutional Area 
Sector 44, Gurugram - 122 003 
Haryana, India 

Chartered Accountants 

5.R. Batllt>oi & Associates LLP, a Limited Llat>lllty Partnership with LLP lderttity No. AAB-4295 
Regd . Office : 22, Camac Stree t, Block 'B', 3rd Floor, Kolka ta-700 0 16 
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ST.-\ TE:VIENT OF U\.-\UOITED STANDALONE FINA\fCI.-\L RESULTS FOR THE Qt.;ARTER ENDED JU\fE 30. 2025 
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VI 
VII 
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Em lo ee benefits ex Jense 
Finance costs 
De reciation and amortization ex ense 
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IV) 
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Total tax ex ense / ( credit) 

IX Profit / (loss) for the period / year (VII-VITI) 

X Other com rehensivc income 

Items that ,rill not be recl.,ssitied to statement of 
profit and loss in subsequent periods 

Re-measurement gains,(ioss) on defined benefit plans 

Income tax effect relating to items that will not be 
reclass ified to rotit and loss 
Other comprehensive income / (loss) for the period 
/ vcar, net of tax 

XI Total comp1·ehensive income / (loss) for the 
period/year, net of tax (IX+.\) 

XII Paid-up equity share capital (face value of Re. 
each. fully aid 

XI II Other et uitv 
XIV 

Earnings per equity share of face rnluc Re. I each 
attril.rntablc to equit~· holders of the Company 

Basic can,ings er share 
Dilutc:d carnint!s Jer share 

(.-\II amounts in [\R millions. unless otherwise stated) 

For the quarter ended For the year ended 

30.06.2025 31.03.2025 30.06.2024 31.03.2025 

(Unaudited) (Audited) (lnauditcd) (Audited) 

Refer Note 4 

3. I 08.62 2.8 1-+.67 1.8 I 8.78 9,106.20 
69 .39 2-+<)2 I 79.R4 

3,178.01 2,873.83 1,842.80 9,286.04 

499.49 457.59 369.16 1.596.39 
6.53 5.51 5.87 23.30 

28 .94 26.97 23.45 99.64 

2.346.12 2.107 .83 1.282.55 6.702.69 
2.881.08 2.597.90 1,681.03 8.422.02 

296.93 275.93 161.77 86,t.02 

(20 00) ( 11.67) 

296.93 275.93 141.77 852.35 

80.57 39.35 39.35 
(6.04) 35.39 31.49 178.50 
74.53 74.74 31.49 217.85 

222.40 201.19 110.28 634.50 

( 11.35) (11.35) 

2.91 2.91 

(8A4) 

222.40 192.75 110.28 626.06 

390.11 

5.797.83 

0.57 0.51 0.29 1.65 
0.56 0.5 1 0.29 1.63 

(not annualised) (not annua li sed) (not.annualised) 
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\'.utes to the statement of unaudited st:md~tlone financial results for the <Juarter ended Jum: 30, 2025 :-
The abon: s1a11:mcn l of un~ml.liteJ ,;t.imblunc linancial re,;u lt-i of Le Tra,·enue,; T edmulugy Limited I "the Company" ) ha,; been prepared in .1i..:corJa111,.:c w ith the lmJi.in . \ccuunl ing 

Standard.-. I "l 11d .-\S") as prescribed urnJ,.-_•r ... ci.:1 Iun I J., of the C'omp,m ie:-. :\cl. :!O I ~- a:-- amL•1tdt:t.l. read ,, ith rd.:.·, an t ruk·~ thL·rt.:111H.kr. l"lh.•..;c ~1 a11<Jalo11c linani..:ia l rc-.ult:-. ha, t.: bi.:en 

l"L'' iL'\\1,;<.I by thL· 1\udit ClitnmiliL'1,.' ;rnd appro-.1.,.•d b) th1,.• Board of Din:i.:tor-" ,11 its m1.,.•cting h1.·ld on July I <, _ 2025 . rhc Statutory auditor.-.. ha, c carrii.:d out lim ited f1,.'\·iL·w of the ahu,1,.• 

::.w1id,1luni.: llnani..:ial r.::-uils pursua nt lo rcgu latiun JJ of the S1.;1.:uritie!'.i and E.xi..:hang:c BoanJ llf India ( Lisling Obl igation ;md Di:-do~ttl\.' Rcquircm1.;nts) Rcgubtion-; .:!O 1 ~- as amcndi.=d 

:rnJ ha, c is~ucJ an unmodified rt:\'icw rt!port. 

During thi.: pn;, iL111s year Lndcd Mari.:h ~l I. 2025. the Company co111p l1.;tcd its Initial Public Offer I IPO) of 7 ,1J5.SU.WJ1) equity sharcs of fo1.:1..; v:.ilue \lf 1\1 R I 1..;ach at an is.-. uc pr ii.:1..; of 

l~R 9) per share 1.:0111 pnsing fn.::,h issue of 1 .:!9.0~.225 equity shar1.::s and nfll:r !cir sah:: of (1.(,6. 77 J i 7-l c::quity sharl!S hy selling shard1uldcr:;, r1.;s1J!ting in cyu11y shares uI· the 1._ ·0mpany 

being ll~h:J llll 1\at11inal Stud, E.xi..:h,mge l lf India LimiteJ I :,,..JS E1 anJ the BSE Limited (BSE) on June\~- 202-L 

Thc Com pan! has incum:d l i\'R --l7 1.3X I indusi vc i1f ta-..:es) a:- IPO rdatt!J i:,penst:5 and alloca h::J such expenses bcl\\.Cen the Com pan: l ~R 73. 24 anJ sd lmg :-.hardwlJ('r:-- l :"JR 

3lJ~.OlJ_ Out l'f Cump,my's :--hare uf i::xpen:--e:-,; o f INR 7}.29. INR (, I .fr2 ha!-! been aJj w,t('d tu sccuritie-; pri..:mium. 

Dl•tails of utilisa tion of net (PO Proceeds ol' l:\'R 1.126.71. an as fulluws: 

Particu lars 

Part-lllndin!.! ,,·urki n!.! capi ta l 1"('1,.I11Ircme11\ :-- of our ('011111.in v 

l ll\1.'j llllt:nl :. in duud mfrastrw.:turi..: ,mJ tcehnolo!.!V 

FunJing i1111rg:111il' gnm·1h th rough unilk11titi1.·J ;:1equ isition j and u1hcr stra1cgil.' ini tiat i,.::-- and 

gt:ni.:ral corp11ra1t: purpost:s 

Tot:o l 

Amount :l!-i proposed in 

Offer 
Document 

-1511 .011 

25 8.UII 
-11 S.7I 

1.126.71 

.-\mnunr utilised upto 

.June J O. 2025 

226.25 
')8.-17 

39I.(,CJ 

716.32 

.-\mount un-utilised as al 

June 30. 2025 

223 .75 
159.53 

27 11 

-110 .3 ') 

l)ul of th(' 11i:1 rroL·ci.:J:-- 1..if Ii\ R 1.1211. 71 w hid1 ,, ere un-uti li ~cd .i:-. at .lune 30. 2025. were p,111ly ti.:mpl1raril: in\ i.::-.ted in iix...-J Jl.'po:-- its ,, ith :.chcdukd l.'llllltnl'rci;il bank:. and part ly 

kept 111 pu'1Iii.: l1!1Cr a .. ·l·ounl. 

Dunng lht.: 4uarllT t:JH.ied .luni: JO. 21125 , tlu: Cum pan: ha:-. gran lL"Li 1.20.IHI.OOO e111pluyc1,.• -.1ocl... up! I011-; tu lht: dig1blL' L' lllph.>:ce.-. vf the Com pan: and ib wholly u,, ni..:J suh..;ldi.tr: Ill 

ai..:1.:un.lani..:1.· \\ ith the cmployl·cs stock l1ption sd1i..:11H.: of thL" Company I ESOS 2ll25 ). 

During 1hc 4uartcr ended .lune 30. 2025. thc C1m1pany ha~ allotted I.~ 1 .33➔ 1.·yui t: :-hares 10 the L'l igihk ...-111p lo:c1,.•:-. of the Company in accon.lanci..: \\•ilh the, arious cmplnyci..'~ ~11..1ck 

opriun sl·hcmL's oflhe C1u11 p:111y . 

-l The tinatH.:1al figures li..)r the quarkr t:mh:J .\lard, 3 1. 2025 art: balani.:lng ligm1;.•s being the di lkrence bt.:t,, e...-11 the au<lit...-J ligurt:s in t"l''ipect or thi: full ti11,111L'ial yt.:ar and unaudilt'd 

:car tu dak linani.:ial lig.uri:, uplu D1.·ccmher J I , 2024 . 

Thi.: (\1rnpany pub li:-hc~ st:mdalonc tinam: i~I r1:~uhs a lung\\ 1th th.: con~uliJaI,:J llnancia l r..::m l1 s. In aci..:ordani..:i.= ,, ith Ind ,1.\S I Ol). Opcr.1t1ng: Seg:m.:nl s. thl.! C111np;_m y ha:-. Ji~du~.:d lhL' 
"L'glllt:111 information in the unauJireJ t:onsolidated linani..:i:il result:. . ...\i.:i.:urJingly. the scg.mellf infurmatiun i:. gI,e11 in th 1,.• unaudited i.:unsulid:ited ti n:rni.:ial results ur L~ Tra,enut;s 

Tci..:hnolug: Li111 1tcJ l'ur the quarter enJeJ .l unc 30. 20.25 . 

11 l'hi.: abrn t: 1111aud11i:J slandalunt: linani..:1al ri.::--ults lix tht: quartl'.'r e11Jc:J .l une ~O. .202 5 art: ;I\ at lable on Slud, Exchange: \\ disi te: hllp:-:. '"'' w.b-..emdw .i..:um anti 
https: \\\\-\\. .nsi: indm.i.:um and 011 thi..: Company' s w...-hsik : hnrs:, ,.,.,\ \\. ix igu.L·om. 

~ 

~-,,. 

~ 
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C hairman, \lanaging Dire 

D I\J . 00 I l'111]7 
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