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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 travellers to plan, book and 
manage their trips.

Flights Hotels

Trains Buses
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Note: 1. For 3 months ended 30th June 2026
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We are in the
“Peace of Mind”
Business

Dynamic AI-based Pricing for Value Added Services

30%1

Ancillary
Attach Rate

Other Value Added Services

Food
on Trains

Airport
Cabs

Seat &
In-flight Meals

Travel
Insurance

Trip Delay
Protection

Smart
Lock

Visa
Processing

Visa Rejection
Protection

No Questions Asked
Full Refunds

Lock Fare Now,
Pay Later

Upto 150% Assured Refund
and Roadside Assistance

Fully Flexible
and Freely

Reschedulable

Upto 3X Refund on
Unconfirmed Waitlisted

Train Tickets

Upto 3X Refund on
Bus Tickets if canceled

by bus operator
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Headline Results 

▪ Gross Transaction Value (GTV) stood at ₹5,304.47 Cr in Q2 FY27, registering 22% YoY growth compared
to ₹4,347.50 Cr in Q2 FY26.

▪ Revenue from Operations grew 13% YoY to ₹320.96 Cr in Q2 FY27 from ₹284.23 Cr in Q2 FY26.

▪ Contribution Margin (CM) increased 14% YoY to ₹124.86 Cr in Q2 FY27 from ₹109.58 Cr in Q2 FY26.

▪ Adjusted EBITDA (EBITDA plus ESOP Expenses less Other Income) stood at ₹23.58 Cr in Q2 FY27, down 17% YoY 
from ₹28.48 Cr in Q2 FY26.

▪ Profit before share of loss of an associate, exceptional items and tax, stood at ₹33.53 Cr in Q2 FY27

▪ Q2 FY27 also recorded an all-time high Profit After Tax at ₹63.42 Cr 

Key Performance Highlights - Q2 FY27

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. Excludes a one-off ESOP expense of ₹26.9 Cr for Q2 FY26

Q2 FY27 vs Q2 FY26 Highlights
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Crore
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Ques 1. Why are you breaking out Hotels as a separate line of business 
this quarter? What do the numbers show, and how big can this become 
for ixigo?

In our Q4 FY26 FAQ (Ques 8, p.14), we said we would report Hotels separately once we 
had meaningfully solved the Peace of Mind problem for travellers and built enough depth 
in supply, fulfilment and post-booking experience. We also reiterated last quarter
(Q1 FY27 FAQ, Ques 4, p.10). 

We are now making detailed disclosures of our hotels business in line with how we 
disclose our other business lines because product-market fit is emerging and the business 
has become material. The breakout is more than a change in disclosure. It reflects our 
confidence in this business’ future.

Hotels is still at an early stage, and our priority is to build it, investing where it matters 
most at each step. The early signs are encouraging. We now do more than 5,000 room 
nights a day in terms of bookings net of cancellations. Hotel GTV reached ₹111 Cr in Q2 
FY27, up 39% quarter-on-quarter and 2.6x year-on-year. Revenue rose more than six 
times to ₹8.1Cr, and our gross take rate of over 12% is the highest of any of our 
businesses. Contribution margin was ₹(1.2) Cr, or –15% of revenue, against –55% of 
revenue a year ago. More than 86% of hotel bookings come from our captive users i.e. 
travellers already on our platforms. We now work directly with more than 12,000 hotels 
across about 1,100 towns, up from over 10,000 hotels across nearly 700 towns last 
quarter, accelerated by HELLO, our AI-first hotel partner platform. From this quarter, 
these figures also include Brevistay, an acquisition we are leveraging to accelerate direct 
hotel partnerships.

We believe we are well placed to serve the budget, mid-market and independent hotels 
of our country. This is where most hotel stays in India happen, where online booking is 
least developed and where the Peace of Mind problem is most acute. About 60% of hotel 
room nights in India sell below ₹2,000 a night and independent hotels hold 73% of rooms. 
This is mainly to fragmented, independent supply, which suggests online penetration at 
the budget end is lower still. Our users fit this profile. 94% of our transactions involve 
travellers traveling from or to Tier 2 and Tier 3 cities, and more than nine in ten trips we 
sell are by train or bus, so a traveller looking for a budget room is often already booking 
a train or bus with us. That is where we see the most headroom, and why we remain 
committed to the aspiration we set out last quarter (Q1 FY27 FAQ, Ques 4, p.11–12): to 
emerge as the largest player in this part of the market over the next four to five years.

The questions here are drawn from two main sources: those most frequently asked by our 
investors during the quarter, and those that we anticipate investors may have based on the 
company’s results. The aim is to address both themes and forward-looking queries that reflect 
investor curiosity and market perspectives. In case there are questions that you would want 
answered in the next quarter, please send an email to ir@ixigo.com

From this quarter, we report four segments: Trains, Flights, Buses and Hotels. We have 
identified Hotels as a separate operating segment and moved food-on-train services into 
the Trains segment. We have restated the comparative figures for earlier periods on the 
same basis such that the segment disclosures remain comparable. While we are presenting 
all answers in a single company voice, they continue to reflect our collective views and 
decisions. 
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On how big this can become, let’s look at the TAM. As per the VIDEC industry report, 
India’s hotel market was  ₹1,57,100 Crore in FY26 and is projected to grow to ₹1,93,900 
Cr by FY28, with lodging as a whole accounting for as much as 30% of the country’s 
total travel spend. The portion booked through OTAs was about ₹40,200 Cr in FY26 and 
is projected to grow roughly 19% a year to about ₹57,000 Cr by FY28 — making hotels 
the second-largest OTA category in India, around three times the size of the OTA rail 
market. The actual TAM may even be bigger given many industry reports only 
extrapolate from data about what is visible online and miss out on most non-hotel 
accommodation.

Building this category takes investment, and the segment result shows only part of it 
because it counts the direct costs only. Most of what we spend on Hotels, in product, 
technology and people, sits in group costs below contribution margin and is not 
allocable to our lines of business. These group costs (excluding ESOP) rose about ₹20 Cr 
year on year, and by management estimate about ₹10 Cr of that increase relates to 
building and scaling Hotels. Our core businesses fund this: Trains, Flights and Buses 
earned ₹126 Cr of contribution margin this quarter.

Ques 2. Your GTV grew 22% year on year this quarter, and Contribution 
Margin growth was broadly in line with Revenue growth. Yet, Adjusted 
EBITDA declined 17%. What explains this divergence, and how should 
investors think about the balance between growth investments and 
profitability from here?

Our core businesses continue to deliver. Contribution margins in Trains, Flights and 
Buses were at or above 30%, 40% and 50%, respectively - the levels we typically 
endeavour to operate around over the course of a year. Total Contribution Margin 
increased by ₹15.3 Cr year on year to ₹124.9 Cr. However, higher investment below the 
contribution margin line more than absorbed this increase, resulting in a decline in 
Adjusted EBITDA.

Employee costs excluding ESOP rose by ₹16.9 Cr, and technology costs increased by 
₹4.5 Cr. Lower advertising and branding expenses partly offset these increases, while 
other operating expenses also rose.

A meaningful part of this investment is going into Hotels. By management estimates, 
approximately ₹10 Cr of the year-on-year increase is in technology, people and other 
costs related to building and scaling the Hotels business. These costs sit below 
contribution margin, so the segment’s contribution loss does not capture the full 
investment we are making. Alongside this, we continue to invest in technology across 
the group, including ixigo NEXT.

We recognise that investors want to see growth translate into higher earnings over the 
long term. Our established businesses generated ₹126.1 Cr of Contribution Margin this 
quarter, giving us the capacity to fund the next phase of growth. The judgement we 
have to make is how much to reinvest and where the potential returns justify doing so.

Given the large and established TAM of the hotels business, and the established higher 
take rates as well as large profit pools in the category at scale, it is the most obvious 
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line of business to continue investing in over the next 2 to 3 years. Our investment 
decisions will continue to depend on the traction we see and our conviction in the 
long-term returns for shareholders. For Hotels, that means progress in customer 
experience, direct supply, repeat bookings and over time, unit economics. For AI 
investments, it means better products and greater productivity as adoption scales. The 
pace of investment and the benefits it generates will not necessarily move in step each 
quarter. We will continue to weigh both as we balance growth and profitability.

Ques 3. Last quarter, you said you had chosen to conserve margins in 
Trains. This quarter, volumes recovered, but Contribution Margin declined 
sequentially. What drove this change, and how should investors think 
about the balance between growth, market share and profitability in 
trains?

Train passenger segments grew 19% quarter-on-quarter to approximately 29Mn, 
supported by advance bookings for Dussehra and Diwali beginning to pick up during the 
quarter. Alongside this seasonal recovery, our share of the OTA rail market increased from 
approximately 63% last quarter to 64% this quarter, indicating that we continued to 
strengthen our competitive position.

From this quarter, the GTV, Revenue and Contribution Margin lines also include our  Zoop 
business, which is our food-on-train business, which was earlier part of “Others” and, 
given its scale, it now reflects the broader range of services we offer around a train 
journey. We have recast the comparative figures on the same basis, so the Revenue and 
Contribution Margin comparisons below include Zoop in both periods. Passenger 
segments continue to measure tickets and do not include food orders.
 
The sequential recovery in volumes did not translate proportionately into Revenue or 
Contribution Margin because this quarter we took advantage of the seasonal increase in 
volume to push the pedal on growth again. 

On a quarter-on-quarter comparison with a comparable base, GTV grew approximately 
5% and Revenue increased approximately 1%, while direct expenses rose approximately 
11%, while our Contribution Margin declined from ₹55.3 Cr to ₹47.2 Cr, and the contribution 
margin percentage moderated from 37.5% to 31.7%. The year-on-year picture though, 
looks quite strong. Passenger segments grew 7%, Revenue increased 16% to ₹149.1 Cr, and 
Contribution Margin grew 29% to ₹47.2 Cr. The contribution margin percentage also 
improved from 28.6% a year ago to 31.7%, broadly around the 30% level we have 
discussed previously. 

Last quarter we said we would conserve margins for the time being. That was a 
deliberate, temporary choice, not a permanent shift. Our goal is to grow bookings and 
absolute Contribution Margin over time while keeping unit economics healthy, and we 
calibrate the balance each quarter based on market conditions. The festive build-up is 
encouraging, but we want to see the momentum continue past the season before calling it 
a sustained recovery in the category.

We continued to build out the ecosystem around the train journey. Zoop, together with our 
Swiggy partnership, now serves food on trains at over 290 railway stations, and our ₹99 

Earnings Release



9

food store makes a full meal affordable for every train traveller. This quarter we launched 
ixigo Bharat Darshan, our first packaged-tour offering, which brings IRCTC’s curated rail 
tour packages — train travel, hotels and transfers, with a focus on spiritual circuits and 
family destinations — into a single booking on our app, starting at around ₹7,000. Our 
metro ticketing business also continued to grow strongly, and we added nearby metro 
suggestions in train search, so a traveller searching for a destination now sees the metro 
stations around it and can plan the last leg of the journey before booking. We also further 
enhanced our Alternate Travel Plan offering further too by offering 4x refund (1x original 
source, 3x for use on alternate travel modes) for select waitlisted tickets when the ticket 
does not confirm, further enhancing the value of this product for our users.  Such 
initiatives further our relationship with our users and make them a part of their lives well 
beyond just buying a train ticket through us. 

Ques 4. Bus segments grew 28% and GTV 32% year on year, with 
margins holding above 50%. What is driving this, and how do you see
the runway from here?

Bus passenger segments grew 28% year on year to 7.7 Mn and GTV grew 32% to ₹753 Cr. 
Revenue rose 24% to ₹81.0 Cr and contribution margin rose 27% to ₹43.1 Cr, or 53.2% of 
revenue against 52.1% a year ago. Our bus business has now grown faster than the OTA 
bus market for close to three years while continuing to deliver healthy margins for our 
business.

The growth comes from a few places. We continue to add supply across private operators 
and state transport networks, including West Bengal last quarter. Brand investment is 
also helping. As we said on our Q4 FY26 call (p.15), we are building our brand in markets 
where our supply and product are already strong, but our share has room to catch up, 
with our campaign in Tamil Nadu as an example. Roadside Assistance covers almost 95% 
of our bookings now, giving travellers more peace of mind after they book. Bus demand 
benefited this quarter from the limited availability of confirmed train tickets for the 
upcoming festive season as well as sustained high airfares across most domestic 
markets. 

This quarter we launched “Women Zone” on AbhiBus for women travelling alone. They 
can see ratings from other women, how many women are already booked on a bus, seats 
next to other women, and the boarding points women use most, with SOS and live 
tracking built in. Nearly 40% of AbhiBus bookings include a woman traveller, so this 
matters to a large proportion of our users. 

We see a long runway for buses. The industry report1 estimates the intercity bus market 
at about ₹54,500 Cr in FY26, growing about 14% a year, with OTAs expected to grow at 
27% for the next two years. South and West India account for two-thirds of bookings, so 
North and East India, where AbhiBus is now expanding, offer significant headroom. 
Highway build-out, growing fleet capacity and more intercity electric buses should 
support the market further. Our bus GTV, growing 32% against a market growing about 
14%, continues to gain share.
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Ques 5.You had flagged the airline capacity cuts for this quarter. Flight 
segments fell sequentially, revenue is weaker and gross take rate 
declined from 9.4% to 7.0% year on year, yet flight contribution margin 
percent improved sequentially. How did this play out against what you 
expected, and has capacity started coming back from October the way 
you thought it would?

In August (Q1 FY27 FAQ, Ques 6, p.12), we said this would be a tough quarter for flights, 
with double-digit capacity cuts at Air India, single-digit cuts at IndiGo and a meaningful 
recovery only from October. That is broadly how it played out. Very high fares persisted 
through the quarter and held back bookings even though demand remained, most of all 
among Tier 2 and Tier 3 travellers moving up from trains and buses.
 
Our flight segments fell about 10% quarter-on-quarter to 2.6 Mn, in line with these 
seasonal and capacity pressures. The year-on-year picture, though, tells the real story: in 
a quarter where capacity cuts and record fares made it hard for the category to grow at 
all - domestic flown passengers were down to about 4.2 lakh a day at the end of August 
against 5+ lakh at earlier peaks - our segments still grew 8% year on year, and our flight 
GTV grew 37%. We gained market share in an environment where growth itself was 
scarce.

As the market tightened, we focused on the travellers already with us rather than 
chasing new demand. As there were relatively fewer bank offers in the market, we 
funded more of the discounts ourselves and spent a little less outside our funnel. 
Discounts are deducted from revenue, while promotion spend sits within direct expenses, 
so this shift lowered reported flight revenue and lifted contribution margin from 39% to 
43% of revenue sequentially, while contribution per ticket held broadly steady quarter on 
quarter. As we have said before (Q4 FY26 FAQ, Ques 5, p.10), this mix of performance 
marketing, bank offers and discounts will vary from quarter to quarter.

The decline in gross take rate is largely an optical effect of these higher fares. Average 
transaction value per flight segment rose approximately 27% year on year, while much 
of our monetization - convenience fees and value-added services - is earned per ticket 
rather than as a percentage of the fare. Gross revenue per ticket was broadly stable, so 
a sharply higher fare in the denominator shows up as a lower take rate percentage, with 
the balance explained by the higher self-funded discounts described above.

International was the bright spot. Due to the disruption in the West Asia corridor,  
international traffic had fallen to about 1.2 lakh passengers a day in early March after 
the conflict, recovering to about 2.1 lakh a day by August. Despite this, our international 
flight GTV grew 59% year on year. The growth was led by Southeast Asia: Hanoi 
bookings doubled year on year, while Bali, Colombo and Bangkok each grew more than 
70%. This reflects how quickly Indian travellers redirect to new destinations when a 
corridor is disrupted, and also when domestic fares become quite comparable. It also 
demonstrates our ability to serve that shift through pivots in our product and marketing 
strategies. 

The quarter’s conditions also shaped what we launched. We built Smart Lock, an 
AI-powered product that tracks fares and locks a flight fare within a traveller’s budget.  
In a market of elevated and volatile fares, it converts fare anxiety into a booking, 
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deepens our Peace of Mind stack, and adds to ancillary monetization. We also became a 
launch partner for Apple Pay in India, and were featured on the App Store, reducing 
payment friction for the premium end of our flight funnel. And with ixigo for work, we have 
begun addressing business travel with special corporate fares, opening a steadier, less 
seasonal stream of flight demand alongside our leisure base.

October has started on a softer note than what we would have liked for a festive season on 
the domestic side, largely due to higher fares and capacity yet to return the way we had 
expected, with fares still high. We hope this improves as the peak of the festive season 
arrives, though it is too early to call, and this should not be read as guidance. The industry 
report1 notes that around 130 of the 840+ aircraft flown by Indian carriers were grounded in 
August for spare-part and engine issues, while Indian airlines have about 2,000 aircraft on 
order, so the longer-term capacity picture remains strong even as the near term stays tight.

Ques 6. This quarter you sold down Freshbus from 25.66% to 8.27%, which 
also ends its associate status. Why did you decide to sell, and how should 
we be reading this quarter’s PAT given the gain on it?

We want to start by recognising the Freshbus team for the great business that they have 
built. When we first backed Freshbus, intercity electric buses in India were still an untested 
idea. Sudhakar and the team have turned that idea into a working service, brought in new 
investors along the way, and are building a world class tech-first operator. We are proud to 
have backed them early, and to have played a small part in getting India’s intercity electric 
bus category off the ground.

As Freshbus has grown, our paths have diverged. ixigo is a technology and distribution 
platform, while Freshbus is an operating business - running fleets, crews and routes day to 
day is a fundamentally different company to build, with its own operating intensity and 
capital allocation rhythm. Parting ways made sense for both companies. Our investment 
gave us a close view of how intercity EV operations actually work - scheduling, charging, 
uptime, the economics of a route - and those learnings have gone into product and tooling 
we can now offer every EV operator, not just one. According to the industry report1, state 
transport corporations already run about 1,000 intercity e-buses, so this product has a 
market well beyond private operators.

In many ways, Freshbus illustrates how we think about our seed investments. As we said in 
Q3 FY26 FAQ (Ques 4, p.10), we make “a small number of focused, high-conviction 
investments” that “are not about financial returns alone” but are also meant to accelerate 
learning. Freshbus is the first such investment to complete the full cycle: the capability now 
sits within ixigo, and we do not need to hold the asset forever. Some of our AI investments 
may end the same way, and that would be the programme working as intended.

Freshbus was our subsidiary until 13 September 2023 and became an associate after it 
raised fresh external capital, with a later round, which we did not join, recognised at a 
higher valuation (Q4 FY25 FAQ, Ques 9, p.13). With this sale, our stake falls from 25.66% to 
8.27%, and Freshbus is no longer an associate. The sale resulted in an exceptional gain of 
₹40.7 Cr this quarter, which lifts reported PBT to ₹71.7 Cr and PAT to ₹63.4 Cr. Excluding 
exceptional items and share of loss from associates in both periods, and the one-off ESOP 
charge in Q2 FY26, profit before tax was ₹33.5 Cr against ₹24.4 Cr (excludes a one-off ESOP
expense of ₹26.9 Cr for Q2 FY26) a year ago, up 37% - and that is the better measure of how the 
business performed.
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The shareholding has changed; the partnership has not. Freshbus continues to sell on 
AbhiBus and our platforms, and our commercial relationship with them remains strong. We 
will keep distributing their inventory, cheering their growth, and serving the travellers we 
both care about.

Ques 7. Consumer AI agent apps have started booking travel on behalf of 
their users, and are gaining popularity. Will these AI agents take 
customers away from OTAs, and what do they mean for ixigo?

Every big shift in how people book travel, from the desktop web to mobile apps and now 
to AI agents, has created opportunities for companies willing to adapt, and we see this 
one the same way. In our Q4 FY26 FAQ (Ques 1, p.6), we said that every time a user leaves 
an app to ask an external AI for help, that app risks losing engagement, context and 
eventually distribution. We take that risk seriously, which is why we have been building for 
it rather than waiting.

Travel in India is also more nuanced than in the markets such agents are built for, where 
most travel supply is easy to source and navigate. According to the industry report1, only 
about 42.5% of Indian travel GBV was booked online in FY26. Bus supply is spread across 
7,000+ private operators and 25+ state transport corporations, and independent hotels 
make up 73% of rooms. Rail booking runs on its own well-established regulatory 
framework, and over the years we have identified the pain points travellers face within it 
and built proprietary data pools and deep integrations to solve for them. Serving 
travellers well across this supply takes years of integration and trust, and trains and buses 
together earn over 70% of our contribution margin.

Our users are also the ones a general-purpose agent is least suited to serve. 94% of our 
transactions involve travellers from Tier 2 and Tier 3 cities, and for them, post-booking is 
where trust is won: refunds, cancellations, waitlist prediction, disruption handling, and our 
assured and alternate travel products. An agent that only issues a ticket does not own any 
of that.

Our strategy is to be on both sides of this shift: the supply and fulfilment partner inside 
third-party agents, and the owner of our own agentic experience. Our platforms are 
already live as native apps on ChatGPT, and any agent that wants to serve Indian 
travellers will need partners with this depth of supply; while today an agent simply 
defaults to whatever is most cited and easiest to transact with, over time it will choose 
what is best for the traveller overall and being customer experience focused will remain an 
advantage in identifying evolving needs and coming up with new products that solve real 
pain points using AI. We are also building ixigo NEXT, our own voice-first agentic layer 
built on small language models we have developed ourselves — which matters most for 
travellers who would rather speak than type to get things done. As we set out in our
Q4 FY26 FAQ (Ques 10, p.14-16), models are becoming commoditised; the advantage lies 
in proprietary context, workflows, memory, prediction and closing the loop between 
intelligence and execution. 

Over time, the strongest moat will be organisational adaptability. That is where we 
continue to invest.
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Ques 8. You have been spending more on Technology and AI, and it 
shows in the product: TARA now resolves 94% of chat queries without 
human help and handles 82% of customer calls end to end, and 
AI-handled queries more than doubled in a year. But employee costs are 
also rising. When does AI start showing up as efficiency in the P&L?

It already is — just not as a lower cost line. AI-handled queries more than doubled year 
on year to 43 lakh, yet we continued to answer 97% of calls within two minutes, and our 
customer service costs did not scale with that volume. Technology spend was ₹14.3 Cr this 
quarter — up 46% year on year as we deepen our AI capabilities, but down about 12% 
sequentially from ₹16.3 Cr, as parts of that build, such as model training and tooling, are 
front-loaded rather than a permanent run-rate, as we said last quarter. At about 0.27% of 
GTV, it remains broadly in line with the roughly 0.28% we have run at historically. At this 
stage, the efficiency shows up as capacity: AI absorbs the work of scale, and the people 
we add go into building new lines of business like Hotels and ixigo NEXT rather than into 
servicing growth. That is why employee costs can rise even as AI efficiency compounds — 
the two lines measure different things.

This builds on a long track record. We showcased TARA, our agentic travel assistant, in 
2017, long before agentic AI became a mainstream idea. Beyond customer service, we 
use AI in our marketing workflows, in pricing our peace-of-mind products, and in 
onboarding hotels through HELLO — which is also what lets us bring smaller hotels and 
bus operators online at low cost. Over time, the same tools should let us run a leaner 
business than competitors with larger fixed cost bases. We expect these benefits to build 
over time rather than appear in any single quarter. As technology evolves, we may 
choose to invest more, but only where we see a clear path to long-term returns — we 
have always been disciplined in how we allocate capital, and we intend to stay that way. 
This is not guidance, and actual outcomes may differ.

Ques 9. What are the one-offs or call-outs this quarter?

The one-offs and call-outs that are there in Q2 FY27 include: 
▪ A one time gain from sale of stake in Freshbus amounting to ₹40.66 Crores 
▪ Share of loss from Freshbus and Sqaas (associate companies) of ₹2.49 Crore 

The one-offs and call-outs that are there in Q2 FY26 include: 
▪ A one-time ESOP accounting charge of ₹26.93 Crore on account of early achievement 

of performance thresholds specified in the grant terms. 
▪ Share of loss from Freshbus (an associate company) of ₹1.47 Crore 

Ques 9.What is your biggest worry heading into 2027?

That 2027 turns out boring. A year where nothing goes wrong is the one scenario we have 
no playbook for. 

Q2 FY27 | Oct 17, 2026

https://www.youtube.com/watch?v=Loqafg5rUzo


S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 

67, Institutional Area 
Sector 44, Gurugram - 122 003 
Haryana, India 

Tel : +91 124 68 1 6000 

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 

I. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Le 
Travenues Technology Limited (the "Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as "the Group") and its associates for the quarter ended September 30, 2026 
and year to date from April O I, 2026 to September 30, 2026 (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 recogn ition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) 
"Interim Financial Reporting" prescribed under Section I 33 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 oflndia under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

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

S.No. 
A. 
I. 

H. 
I. 
2. 
3. 
4. 
5. 

C. 
I. 
2. 

Name of the Company 
Holding Company 
Le Travenues Technology Limited 

Subsidiaries 
lxigo Europe Sociedad Limitada 
Zoop Web Services Private Limited 
Brevistay Hospitality Private Limited (w.e.f July 04, 2026) 
lxigo PTE. LTD 
Online Travel Solutions, S.L.(Subsidiary of Ixigo PTE. LTD) 

Associates 
FreshBus Private Limited (upto August 13 , 2026) 
Squad As A Service, S.L. (Associate of Ixigo PTE. LTD) 

S.R. Batllbol & Auoclates LLP, a Limited Liability Partnership with LLP Identi ty No. AAB-4295 
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S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review of other auditors referred to in paragraph 6 below, 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. 

6. The accompanying Statement includes the unaudited interim financial results and other financial information, 
in respect of two subsidiaries, whose unaudited interim financial information include total assets of Rs . 67 .80 
Crore as at September 30, 2026, total revenues of Rs 22.71 Crore and Rs 38.49 Crore, total net profit after 
tax of Rs. 6.99 Crore and Rs. 12.38 Crore, total comprehensive income of Rs. 6.99 Crore and Rs . 12.38 Crore, 
for the quarter ended September 30, 2026 and the period ended on that date respectively, and net cash inflows 
of Rs . 2.64 Crore for the period from April O I, 2026 to September 30, 2026, as considered in the Statement 
which have been reviewed by their respective independent auditors . 

The independent auditor ' s reports on interim financial information of these entities have been furnished to us 
by the Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures 
in respect of these subsidiaries, is based solely on the report of such auditors and procedures performed by us 
as stated in paragraph 3 above. 

per mit Virmani 
Partn r 
Mem ership No.: 504649 
UD : 26504649L TVWZT4636 
Place: Gurugram 
Date: October 17, 2026 

S.R. Batllbol & A1sociates LLP. a Limi ted Liability Partnership with LLP Identity No. AAB-4295 
Rcgd Office 22. C.11n.1c Street Block ·e· l rd Floor. Kolkoll:t •7111.I 1)1 <, 



Le Trncnucs Technology Limited 
CIN: L63000HR2006PLC07 I 540 
Registered office: Second Floor, Vcritas Building. Golf Course Road. Sector- 53. Gurugram. Haryana. 122002. India 

Email: invcstors(@ixigo.com Website: www.ixi2o.com 

• • 1x1go 
ATUIENTOF lJNAtlDITKD CON80UDATD nNANCALUSIJLTS FOil 'iD AR1'D AND BAU YLUl ENDED SEPTDl8D JIJ6 

Ne. ........ 

II 
Ill 

rv 

V 

X I 

Income 

cnsc 

Tot11I expenses 

Profit / (loss) before share of loss of an associate, exceptional items 
and tu (III-IV) 

V+VI 

Deferred tax cha e / (credi t) 
Total tax ex ense / credit 

Profit / (loss) for the eriod / vear (IX-X 

XII Other com rehensi\·e income 
Items that \\'ill not be reclassified to statement of rofit and loss 

(a) Re-measurement gains/(1 oss) on defined benefit !ans 

Income taX effect relating to items 1ha1 will not be n."C lassificd to profi t 

and loss 

(b) Share of other com rehensive income / (loss) of associate 
Income tax effect relating to items that will not be rec lassi fied to profit 
and loss 

Hems that ma\' be reclassified to rofit or loss 
Exchan •c di fferences on translation of forci ' " o crations 
Other comp rehensh·e income / (loss) for the period / J'ear. net of ta.x 

XIII Total comprehensive income / (loss) for the period / year, net of tax 
(Xl+XU) 

loss attributable ro: 

XIV share ca ital (face va lue of Re. 1 each. full aid) 
xv 
XVI Earnings per cqui~' share of face , aluc Re. I each attributable to 

e uih' holders of the arent 

Diluti:d i:.imings er shan: 

All amount.sin INR crorcs, unless othcrnisc stated 
........................ 

JI.IUIZ5 -.JIU .... .Jl25 Jl.1121U 
(II......, ~ 

320.96 356.75 284.23 677.71 600.28 1,228.04 

22.08 29.15 5. 17 51.23 12. 13 47.31 
343.04 385.90 289.40 728.94 612.41 t .275.JS 

64.38 58.59 74.18 122.97 126.45 220.04 

0.64 0.67 0.6 1 1.3 1 1.26 2.74 

5.97 4.7 1 3.33 10.68 6.50 14.82 

238.52 273.79 213 .77 512.3 I 452.03 935.19 

309.51 337.76 291.89 647.27 586.24 1.172.79 

33.53 48.14 (2.49) 81.67 26.17 102.56 

(2.49) (3 .98) ( 1.47) (6.47) (3.80) ( 11.22) 

31.04 44.16 3.96 75.20 22.37 91.34 
40.66 40.66 2.80 
71.70 44.16 (3.96) 115.86 22.37 88.54 

10.90 11.53 3.87 22.43 11.95 22.68 

(2.62 (1.6 1) (4.37) (4.23 (5.06) (5.62) 

8.28 9.92 (0.50) 18.20 6.89 17.06 

63.42 34.24 3.4 97.66 15.48 71.4N 

(0.92) (0.92) 1.68) 

0.22 0.22 0.38 

0.06 

(0.01) 

0.93 0.20 1.13 0.04 

0.93 0.20 (0.70) 1.13 (0.70) (1.21 ) 

64.35 34.44 (4.16) 98.79 14.78 70.27 

61.25 32.50 (3. 17) 93.75 15.9 1 72.13 
2. 17 1.74 (0.29) 3.9 1 (0.43 (0.65) 

0.93 0.20 (0.68) 1.13 (0.68) ( 1. 15) 
(0.02) (0.02) 0.06 

62.18 32.70 (3.85) 94.88 15.23 70.98 
2.P 1.74 (0.31) 3.9 1 (0.45) 0.7 1) 

43.82 
2.002.83 

1.37 0.73 (0.08) 2.11 0.40 1.75 
1.35 0.72 (0.08) 2.08 0.40 1.72 

(not ::umuali sl!d) (not annualised) (1101 annualised) (not annualised) (nol annualised) 



Le Travenues Technology Limited 
CIN: L63000HR2006PLC071540 
Registered office: Second Floor, Veritas Building, Golf Course Road, Sector- 53, 
Gurugram, Haryana, 122002, India 
Email: investorsaixi o.com. Website: www.ixi o.com 

• • 1x1go 
STATEMENT OP UNAUDITED CONSOLIDATED BALANCE SHUT AS AT SEPTEMIWl 31. Jl2' 

All amounts in L'jR crores) 

31.19.JIJ6 3U3.21Z6 

ment 6.76 6.10 

498.69 444.48 
66.83 48.0 1 

lntan ible assets under develo ment 28.95 15.38 
Ri t-of-usc asset 12.77 13.84 
fn, estment in assoc iates 6.35 23.76 
Financial Assets 
(i) Investments 29.40 
(ii) Other financial assets 147.22 76 1.23 
Non-current tax asset (net) 5.67 5.21 
Deferred tax assets (net) 17.97 14.34 
Total non-current assets 820.61 1.332.35 

II. Current assets 

323.17 52 1.74 
76.65 46.68 

640.53 344.49 
33.62 105.09 

0. 15 0.09 
vi) Other financial assets 728.24 73.06 

Other current assets 103 .?4 11 7.8 1 
Total current assets I 905.60 I 208.96 

Total Assets 1+11 2,726.21 2,541.31 

Equity and liabilities 

44.11 43.82 
2.1 29. 12 2.002.83 

holders of the Parent 2 173.23 2,046.65 
8.49 1.25 

2,181.72 2.047.90 

11.71 11.67 
57.21 50.46 

Deferred tax liabilities net 9.68 4.41 
Provisions 13.61 12.30 
Total non- current liabilities 92.21 78.84 

V. Current liabilities 
Contract liabiliti es 27.64 23.10 

0.10 24.55 
7.30 7.81 

4.36 1.35 
- total outstanding dues of creditors other than micro enterprises and small enterprises 226.72 191.05 

(iv) Other fina ncial liabilities 98.81 95.63 
Other current liabil ities 53.74 48.78 
Current tax liabilities (net) 18.69 10.91 
Provisions 14.92 11.39 
Total current liabilities 452.28 414.57 

Total liabilities l\'+V 544.49 493.41 

Total E uity and Liabilities lll+IV+\') 2,726.21 2.541.31 



Le Travenues Technology Limited 1!!1~~~ Cli'i : L63000II R.2006PLC071540 
Registered office: Second Floor, Veritas Building. Golf Course Road, Sector- 53 . Gurugram, Haryana, 122002. India 
Email: invcstorsf~ ixie.o.com. \Vebsite: www.ixiim.com 

I IJNAm>rnDCONSOUDATED STATUD.NTCW CAiii FLOWS ftJll not HALF Ylill INDEDSUDMNR ll. :mf j 
(All amounts in INR crores) 

1Part1m1an 31.lt.Jtl6 JI.It.JR! 
u ...... u...-.. 

A. Cash nows from ooeratine activities 
I. Profit / (loss) before tax 115.86 22.37 

2. Adiustmeots to reconcile orolit/ (loss) before tax to net cash no,n: 
Share of loss of an associate, net of taX 6.47 HO 
Depreciation and amoni7..ation 10.68 6.50 
lmpaim1cnt allowance of trade rcccivabl1..-s 0.59 0.36 
Interest on borrowings 0.29 0.56 
Exceptional items (40.66) -
Interest on lease liabilities 1.02 0.70 
Emp loyee stock oorion scheme 10.39 38.02 
Luss / (J?ain) on changi: in fa ir va lue of investments (net) 1.69 0.62 

Loss / (gain) on sale of investments (net) (14.72) (HO) 
Loss / (gain) on sale of orooertv, olant and cauiomcnt (net) 0.01 (0.02) 

Loss / o~ain) on foreign cxchan~c (net) 0.05 (0.02) 
ln t.erec.:t income from: 

- On deposits with bank and others (33.46) (7.71) 

- On financ ial assets measured at amon ized cost (0.50) (0.37) 

(58.151 37.84 

J. Ooera1ine: orofit / (loss) before workine: caoital chane.es (1+2) 57.7 1 60.2 1 

4. Workin• caoital adiustments: 
Increase) / decrease in trade receivables (29.38) (21.36) 

(ln..:n.--asc) / dccn:ast: in other financial assets 1.30 (5.24) 

(Increase) / decrease in loans and advances (0.06) (0.20) 
(Increase) / decrease in other assets 14.68 18.11 
Increase / (decrease) in other fi nancial liabi li ties 2.t8 4.2-1 
Increase / (decrease) in trade payables 31.98 35.45 
Increase / (decrease) in contmet liabilities 4.54 1.45 
Increase / (decrease) in other current liabil iti es 4.63 3.53 
Increase / (decrease) in orovisions 3.93 2.83 
Net cbane:es in workinl! caoital 33.80 38.81 

5. Cash now from / (used in) ooer:atine activities (3+4) 91 .51 99.02 
6. Direct taxes paid (net of refunds) (15.07) (7.47) 
INetca ._,._,, ..... ,_......_,_, 7'M ,us 

8 . Cash nows from investinc: acti,•ities 
Proceeds from rcdcmotion of tcnn deoosit with banks 247.60 129.00 
Investment in term deoosits wi th banks (217.291 (127.82) 
Payment for purchase of current im estments 1337.03) (107.00) 
Proceeds from sale of current investments 548.63 102.39 
Proceeds from sale of oropertv, o lant and eauioment and intan(!ib les 0. 10 
Payment for purchase of pmpi:rty. plant and t..-qu ipmcnt and intan~i bles (2.21) (5.32) 
lntan!i!;ible assets under develooment (13.57) -
Investment in subsidiaries. net of cash acouired (50.97) (2.26) 

In vestment in associate (2.39) -
Investment in Financial assets (12.00) -
Proceeds from sale of investment in associate 36.60 -
lnteresl rece ived 34.83 7.63 
INotca ._,._ , , ... i.1-ltdlwllleo %32.lt rJ.ll 

C. Cash nows from fin ancin~ acth·itics 
Procl."\.,'US from issui: of t..'Quirv shares and s1..-curitii:s premium (ncl of share issue cxocnses) 20.05 0.03 
Pavment for acauisition of non-controlling interest (3.63) -
Pa')lmcnt o f orincioal nort ion lease liabi lities (4.39) (3.291 
Payment of intl!rest port ion lease liabiliti~s (1.02) (0.701 

Finance costli oaid (0.29) (0.56) 

Not ..... tlitw fna/ 1....i 1a1ftuada• lldiYllin 11.72 (4.521 

D. Not illcraM / l.iecr-l la CMII -· cull eamaletlb IA+B+n 319.36 13.75 
E. Cash and cash CQuivalcnts at the bce-innine. of the oeriod 319.9-l -18.68 

Effects of c!':<chane:e rate chane:es on cash and cash eauh alents 1.13 -
Cull I< cull _.., .... bas ■I Ille nd of lllle __, tn+El 640.43 132.43 

r ... ■lld C■llt ea■IY■lellb H ■I dte .. d er Ille ""rlod 
Cash on hand 0.07 0.09 
Fund~ in tr.m,;;i t 48. 17 39.43 
Prepaid Curds 3.57 X.56 

Ualances "ith banks: 
- Current account 588.72 90.22 
- Deoosit account (with orieinal maturit\ of three monlhs or less) - 0.45 
Cash and cash equivalents 640.53 138.75 
Li.::ss: Bank o,crdrart ,,,_.--....... (0.10) (6.32) 

T ot■I casll and cash eauivalents r/,,c;r 1-J,,~, 640.43 132.43 

(r&Y~oJ - - -
~ - ...... 5;_~ ......... 
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Le Tra,·enues T echnology Limited 
Cl:-.: L6}000HR.2006PLC07 1540 
Registered office: Second Floor. \"critas Building, Golf Course Road. Sector• 53. Gurugram. Haryana. 122002. India 
Email: im,c:stors(u ixigo.eom, Website: ""nv.ixi1m.eom 

Notes to the sta tement of unaudited consolidated fin ancial results for the quarter and half year ended September 30. 2026:• 

(All amounts In l~R crores. unless othenvlse statt"d) 

Tht:: abo,~ ~tutt::mt:nt of unumJi1~ con~ulidateJ finum:ial n:sult~ of Le Tmwnues T c:chnulugy Limit~ ("thc:: Holding Company"). its ~ub~idiuri~ (together n:f~m:d as "the Group") und 1tN ussuduks has 
been prcpan."'tl in accon.luncc with the Ind ian Accounting Slandards (" Ind AS") as prescribed under section 13 3 of the Companies Act. :!013. as amcndOO. read with rclc\'ant mies lhcrcundcr. Th~c 
consolidated financial results have been TC"ile\\ed by the Audit Comminec and appro,cd by the Bonrd of Directors nt its meeting held on October 17. 2026. The Slntutory auditors hmc earned out 
limll~ r(\ tc" of tht: abm e conso lidated financial results pursuant to regulution 33 of th~ Securitit:s and Exchang~ Bo;:mt of lmlia (Listing Obliga tions and Di~dosure Rct.tuin::mt:ntsl R~gulations 2015. 
as amended and ha,e issued an unmodified rc\lCW n:pon. 

Th~ Ch11!f Opc:r-Jting O1!1:ision ~,J:ikc:r (CODM) revie" ;;; th!! perfonnum:t: of the Group under Flight. Tmin. Bus. Holds anJ Others LOB. Tht: rt!'l.1uisit~ !tegment n:porting related di!-elusun:s for all 

period· presented arc as folio" s: 

For the auarter ended for the haUnar ended For the nar ended 

S. l\'u . Particulan 30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026 
(Unaudit,d) (Un•udit•dl (Unaudited) IUnaudit,d) /Unaudited) (Auditedl 

Segmenl Renoues (Ticketing and Other Operating Ren nue) 

Flillhl 82.66 104.56 89.39 187.2~ 192.59 390.68 

Train 149. 14 147.39 128.11 296.53 263.23 533.27 

llus 81.04 102.55 65.+I 18).59 142.07 29~.00 

Hotel 8. 10 :!.19 1.29 10.29 2.39 6.18 

Olhcr 0.02 0.06 0.08 (0.09) 

Total 320.96 3S6.75 284.23 677.7 1 600.28 1.228.04 

2 See.mcnt Results 
Flil!hl 35.68 4 1.04 39.55 76.T:!. 82.52 160.29 

Tmin 47.23 55.34 36.66 102.57 80.40 166.24 

Bus 43.14 54.21 34.08 97.36 76.34 15).16 

Hotel (L:?I} (5.71) (0.71) (6.93) (1.59) (5.J0J 

Othcr 0.02 0.06 0.08 (0.091 

Total 124.86 144.94 109.S8 269.80 237.67 474.30 

Add : Other Income 22.08 29.15 5.17 51.23 12.13 47.J I 

Less: Unallocable expense~ 106.80 120.57 I IJ .J0 227.37 215.87 401.49 

Less : Finance costs 0.64 0.67 0.61 U I 1.26 2.74 

Less: Depreciation and amonization e.,;pcnsc 5.97 4.7 1 3.33 10.68 6.50 14.82 

Profit / (loss) before share of loss of an associate. eneptional 
33.S3 48.14 (2.49) 81.67 26.17 102.56 

items and tax 
Add : Share of loss of an associate. net of tax (2.49) (3.9KJ (1.47) 16.47) 13 .80) JI 1.22) 
Prufit / (loss) before eueotional Items and tax Jl.04 44.16 (J.961 75.20 22.37 91.34 
Add : Ex.ccotionaJ items 40.66 40.66 (2.801 
Profit / (loss) before tax 71.70 4-1.16 (3.96) 11S.86 22.37 88.54 
Less : Ta.'\ c.'\ocnsc / (inc()mc) 8.28 9.92 (0.50) 18.20 6.89 17.06 
Profit / (loss) for the oeriod / , ea r 63.42 34.2~ (3.46) 97.66 l:'.48 71.48 

Nole : The Group h:u. 1dcntificd Hatch, a:, :i separate aper.Hing :,egmcnt JJ1J rcclasstlicd f00t.l+0n·trni11 )Cn ices under the Tmins ~cgmenl. cffccu,c from thi: current quaner. Acconhngl~. the 
comparall\ c figures fo r prcv10us periods have been restate-cf to reflect these changl'S in the SC"gment disclosures. 

otc : Assc1s and liabilities used in the Group's business arc not idl.-ntificd 10 an) or the rcpor1.1ble segment). as these arc used inlcrch,mgcably bct\\ccn scgmcnls. Acconlingl). the CODtvl docs not 
re, ir ,, asset, and liabilitlcs at repol1abk ,cgmcnts lc,C'I. 

During the year ended March 31. 2026. the Holding Company completed its Prcforcntial issue of 4 .62.70.092 full)' paid-up equity share:; of fac:c ,alui: of INR I each al an issue price of INR 280 per 
Equity Share (including a premium of I R 279 pC'r Equity Share), aggregating to INR 1.295 56. 

Delnils of utilisa tion of Prererential allotment proceeds of INR 1,295.56. are as follo,, s : 

Particuh, rs Amount propust."d Amount utilised Amount un• 
uplo Sl'plrmbl'r utilise-d as at 

JO, 2026 September 30. 

O~anic Gro" th Qpponunilics 323.89 }23.89 
lnor}!anic Growlh Unoortunitics 323.89 162.25 161.64 
Workin,z. Capital Requiremenls 313.89 3:!3.M9 

General Corporate Purposes 313.89 207.53 116.36 

Tutal 1,295.56 1.017.56 278.00 

Out of the net prm:ccds of I 1R 1.295.56 ,\h lt:h "ere un•ut1liscd as at Scplember 30, :!0:!6. ,,en:: 1rmpomnl~ 1n\~tcd m Ji.,ed depusil:i ,, ith schcllulcd commen:ial banh. 

-1- During the quarter and half year cndC"d SC"plcmbcr 30. 20:!6. lhc I loldmg Company has granted ·.o7.K!<-l and 5A0.59:: emplo)~ 1-1od. opuon~ rcspcctl\c-1~ and nllottOO :!-I- . I l>.03lJ and 2'>.01.623 t.'C)t11ty 
:- ha rc::s ug:.nn.,t c::xerci~~ uf cmpluyc:t:: :,luc:k upt itins rc--~1i,dy h• the: eligible: ~mplu~t:~~ of !he: HuJJing Company ,mJ ,t~ ,ub,idiarie~ in accordum:..: "ith lhe ,um,us cmployc:~ stuck option -.ch~mc', of 
the Holding Company. 

During 1hc quarter cndcd June 30. 2026. 1hc Holt.Jing Company acquired a 10.34°0 srnh· m Otintc-lligcncc T1.x·hnologics Pn.,atc Limi1cd t" rroncta1 ··1. on a full~ Uil ulcd basis. by wa!, of subscription 10 
2.39-1- Cumpul,uril)' Cumel1iblc" Prefo~m.:c: Shun:-:. for un aggn::gutc c.a,h rnnsid~mtiun of INR 7.50. 

6 Ouring thC' qual1C"r cndC"d September 30. 2016, the I lolding. Compan} made 1hc follO\\ ing im C"stmcn1s:• 
(,1) t•o rgcurai SJ stems rriutr Limited ( .. \ cslrff.Al"" ) 

The Holding Comp:m~ 3ub • rib.;1,.I to -l .50.000 0.01 °" Full~ Comcrublc Ocbentu~ ( .. FCO~··1 of face, .1luc of l~R 100 c.1ch m Forgcurn, S):,lCm!i rri \JIC L11n1100 l .. \ e)trJ.Al .. ,. for ,.111 ,1ggrcg,.11c c.i.~h 
con.:1der.111on of 11\R -1- 50 

lb) Zuup \\ t-b Sl.'n ices Prh atl! Limited (--Zuup 00

) 

Pur;uant to th~ tenn, of the <;hare- Purcha,e. Sub.:enpuon and Shareholder,;' \grec"lm:nt t.. PSSH. \ .. l. the Holding l"ompan)' acquiri!d nn addi11onal 11 " 11 ~11111~ ,tnle m it.: :-,.ub~1dia~. Zoar \\ eb 
Sen 1cc, Pm at,: Limited 1-zoop .. ). by ,, .t} of sccondJry pun.·ha:,c of I. 717 1..-quiL) )hare:> from the C'-'.i)lmg )hJreholllcn- .u .a prici: or 1'-R 21. I ti8 per l.-qun:-- )h,m:. for ,.111 Jggrcgatc c;bh con~1Jcr.111on of 
l~R 3 63 t'on,-..-qurntl}. lhc Holding Company·,._ cqmt} ,harcholdmg m Zoop ha;; incrca,ed from 62°0 to 73°0. A, .: lhC"rc 1.: no ch,mgc m control. 1hc tr.m-...1c1mn ha, bl!'Cn aei.:t1un1cd for ,I'- ,111 C'(ltnly 

1r..ms,1t:11on in m.:corlhm-..·i: -.uh lnJ AS I IO -C:un-.ulid.11cd Finum.:i,al <;1,11c:ml!nt-.. 

Id S11u ~d . ..\s ...\ Sl.'n·icc. S.L .. Spain ("S<pus") 
IXIGO PTE LTD .. J "holl~ ownC"d subs1dia~ of the Holding Compi.lll)' . t:,rrantcd an opt1onall~ con, c-r1 1blc loJn of f0.22 m1llion 11'.':R 2.391 to Squad As A Sen ic('. SL. , .. Sqaas .. ). an Jsr;:ociau: a t the 
(jruup. p11r.u,mt tu the Cum c:n1bl~ Lu,m . \ gri:i:mc:nl 
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(d) Brevistay Hospitality Private Limited ("Brevistay") 
Pursuant to the Share Purchase. Subscription and Shareholders" Agreement ('"SPSSHA") and the Share Purchase Agreement. each dated June 05, 2026, the Holding Company acquired a 54.66% equity 
stake. on a fully diluted basis. in Brevistay Hospitality Private Limited ("Brevistay") comprising 42.905 equity shares through a combination of secondary purchase and primary subscription of equity 
shares. for an agbrrcgatc cash consideration of JNR 65.69, inclusive of non-compete fees. Consequent to Lhis acquisition, Brcvist.ay became a subsidiary of the Holding Company with dTcct from July 
I. 2026. The acquisition has been accounted for as a business combination in accordance with Ind AS I 03 - Business Combinations. The Group has recorded the identifiable assets (tangible and 

intangible) basis fair value on a pro\'isional basis. as the pun:hasc price allocation is in process. For the purpose of consolidation. the fin:rncial results of Brcvistay ha\'C been consolidated in the 

consolidated financial results of the Group with effect from July I. 2026. 

On August 13. 2026, the Holding Company sold 46,264 Compulsorily Convertible Preference Shares of Freshbus Private Limited (''Freshbus"), at a price of INR 7.911 per share, for an aggregate cash 
considcrJt ion of!NR 36.60. Co11S<.--q ucntly. the Group·s shareholding in Frcshbus has reduced from 25.66% to 8.27%. and Frcshbus has ceased to be an associalc of the Group with cfTcct from August 
13. 2026. Accordingly. the Group has discontinued the use of the c-quity method in accordance" ith Ind AS ~8 - Investments in Associates and Joint Ventures. and has recognised a gain of I R 40.66 
under "Exceptional items". being the difTcrcnce between the aggregate of the sale consideration and the fair value of the retained interest, and the carrying amount of the investment as at the date of 
cessation. The retained interest is now measured at fair value through profit or loss in accordance with Ind AS I 09 - Financial Instruments. 

R The above- unaudited consolidated financial results include financial information of th~ Holding Company and its subsidiaries (collccti\'cly referred to as Group) namely Le Trnvcnucs Technology 
Limited. lxigo Europe. Socicdad Limilada. Zoop Web Services Private Limited. IXIGO PTE. LTD .. Brcvistay Hospitality Private Limited ("Brcvistay") and Online Travel Solu1ioru,. S.L. (subsidiary or 
IXIGO PTE. LTD.). The consolidated net profit loss presented includes Group's share of loss from associates Freshbus Private Limited (upto August 13, 2026) and Squad As A Service, S.L. 

9 The .:1bu\i: unauditcJ 1.:onsolidah.:J finam:ial n.:sult~ for thc quarter and half ycar cn(h:d Scptcmbcr 30. 20:!6 arc a,ailablc on Stock Exchange ,,cbsitc: https: 1l\\w,, .bsdndiaxom and 
https://www.nseindia.com and on the Company·s website : hups://www.ixigo.com. 

For and on behalf of the Board of Directors of 
Le Travcnucs Tccbnology Limited 

Alokc Bajpai 
Chairman. l\ lanaging Director & Grou p CEO 
DI :00 119037 
Place : Gurubrram 
Date: October 17. 2026 



S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 

67, Institutional Area 
Sector 44, Gurugram - 122 003 
Haryana, India 

Tel: +91124 681 6000 

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 

l. We have reviewed the accompanying statement ofunaudited standalone financial results of Le Travenues 
Technology Limited (the "Company") for the quarter ended September 30, 2026 and year to date from 
April O I, 2026 to September 30, 2026 (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, includ ing the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

For S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 

!CAI ti ;•i:::r:m b"' 10,1049W/E300004"' ~~~ 

per A it Virm 
Partne 
Memb rship No.: 504649 
UDIN: 26504649ITMOES8668 
Place: Gurugram 
Date: October 17, 2026 

S.R. Batllboi & Associates LLP, a Umlle-d Liability Partnership with LLP Identity No. AAB·-4295 
Rcgd Office 22. Cam.,c S1rcc1. Block ·e·. \rd Floor. ~o\k.ita-7U0IJl6 
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I STATDIENTOF UNAIJMID STANDALONE nNANaAL IIUIILTS .-oR TB& ■- All'IIJlAND BAU' YUlllENDD RPTDlm • 2826 I 
(All amounts in IN'R crores1 unless otherwise staled) ................. ......... ,... .... ...... ,... .... 

$.Ne. --- ..... .. .., ---- ..,.., JUUl2' 
Plll'lladan 

~ (U......, (U......, ~ 411--.., ......, 
Income 

Rl!vcnuc from operations 291.10 335.76 280.70 626.86 593.14 1.207.51 

II Other income 21.85 28.98 5.19 50.83 12.13 47.16 

lll Total income (I + II) 312.95 364.74 285.89 677.69 605.27 1,254.67 
IV Exoenses 

Emolovee benefits exoense 58.33 55.37 58.49 113. 70 108.4-1 197.85 

Fi nan cc costs 0.63 0.66 0.6 1 1.29 1.26 2.71 

Dcorcciation and amoniza1ion cxocnsc 3.67 3.61 3.04 7.28 5.9-1 13.42 
Other expenses 223.59 262.25 2 11.43 485.84 447.62 920.47 

Total exoenses 286.22 321.89 273.57 608.11 563.26 1.134.45 
V Profit / (loss) before exccotional items and tax (Ill-IV) 26.73 42.85 12.32 69.58 42.01 120.22 
VI Exccot ional items (Refer Note 6) 38.00 38.00 (2.80) 

VII Profit / (loss) before tax (V+VI) 64.73 42.85 12.32 107.58 42.01 117.42 

Vlll Tax e:c.oense / (credit): 

Current tax 9.12 9.92 3.85 19.0-I 11.91 22.43 
Di:fcrrcd ta., charge / (credit) (2.23) (I.II) (0.76) (3.34) (1.37) (1.22) 

Total tax esoense / (credit) 6.89 8.81 3.09 15.70 10.54 21.21 

IX Profit / (loss) for the oeriod / year (VU-Vlll) 57.84 34.04 9.23 91 .88 31.47 96.21 

X Other comnrehensh·e income 

Items that nill not be reclassified to statement of profit and loss in 
subsequent periods 

Re-measurement gains / (loss) on defined benefit plans (0.88) (0.88) (1.52) 

Income tax effect relating to items that will not be reclassified to profit 
0.22 0.12 0.38 

and loss 
Other comprehensive income / (loss) for the period / ~·ear. net of 

(0.66) (0.66) (1.14) 
tax 

XI Total comprehensive income / (loss) for the period / year, oel of 
tax (IX+X) 

57.84 34.04 8.57 91.88 30.81 95.07 

XII Paid-uo NJuitv share caoital (face value of Re. I each, fulh' paid) 43.82 
Xlll Other cauitv 2.012.48 
XIV Earnings per equity share of face , ·alue Re. I each attributable to 

equity holders of the Company 

Rasic earnings oer share 1.29 0.77 0.23 2.07 0.80 2.34 
Diluted C'Jmings per share 1.28 0.76 0.23 2.0-I 0.78 2.29 

(not annual ised) (not annualised) (not annualised) (not annualised) (nol annualised) 
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• • 1x1go 

Sl'ATl:MENT OJ' IJNAUDrnD STANDALONE BALANCE SHEET AS AT SUTDIBER 2126 
(All amounts in INR crores) 

Pardadan JIM.2126 31.13.l126 

6.11 6.02 
248.30 248.30 

6.68 8.86 
28.95 15 .38 

Ri ht-of-use assets 12.77 13.84 
Investment in associates 16.00 
Financial Assets 
(i) Investments 297.90 195.54 
(ii) Other financial assets 144.1 9 760. 16 

Non-current tax asset (net) 3.65 3.33 
Deferred tax assets (net) 13.30 9.96 
Total non-current assets 761.85 1,277.39 

II. Current assets 
Financial assets 
(i Investments 323. 17 521.74 
(ii) Trade receivables 67.82 47.65 
(iii) Cash and cash uivalents 583.75 258.04 
(iv) Bank balances other than cash and cash e uivalents 105.09 
(v) Loans 0.15 0.09 
(vi) Other financ ial assets 726.14 71.29 
Other current assets 101.72 11 8.17 
Total current assets 1,802.75 1,122.07 

Total Assets (l+ll) 2,564.60 2,399.46 

Equity and liabilities 

ital 44.11 43.82 
2. 134.06 2,012.48 
2 178.17 2,056.30 

Liabilities 
IV. Non-current liabilities 
Financial Liabilities 
(i Lease liabilities 11.56 11.47 
(ii) Other financial liabilities 6.75 
Provisions 13.1 ➔ 11 .93 
Total non- current liabilities 31.45 23.40 

V. Current liabilities 
Contract liabilities 27.64 23. 10 
Financial Liabilities 

0.10 24.55 
7.20 7.7 1 

➔.36 1.35 
- total outstanding dues of creditors other than micro ente rises and small ente rises 179.54 145.98 
(iv) Other financia l liabilities 58.82 55.69 
Other current liabilities 48.28 39.24 
Current tax liabilities (net) 15.17 10.91 
Provisions 13.87 11 .23 

Tota l current liabilities 354.98 319.76 

Total liabilities (IV+V) 386.43 343.16 

Tota l E uit and Liabilities (lll+IV+V) 2,564.60 2,399.46 
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• • 1x1go 
IJNAIJDl'UD STANDALONE STATEMENT Of' CASH ft.OWS l'OR THE JIAU Bil ENDU SUTDIRll 8 2116 

All amounts in INR crorcs) 

Plll'llclan .1UUU6 31.e.Jl25 

A. Cash flows from o eratin activities 
I. Profit / loss before tax 107.58 42.01 

rofit / Joss before tu to net cash flows: 
7.28 5.9-1 

0. 59 0.38 
0. 29 0.56 

38.00) 
1.00 0.70 
8.70 23.21 

net) 1.69 0.62 
1-1 .72 4.60) 

0.02) 
0.27 (0.07) 

(33.09) 7.65) 
(0.48) 0.36) 
66.47 IH.71 

3. 0 eratin rofit / loss before workin ca ital chan es 1+2 41.1 I 60.72 
4. Workio ca ital ad·ustments: 
(Increase) / decrease in trade receivables 20.76 23.53 
(Increase / decrease in othe!r financial asse!ts 1.06 (5.32) 

( Increase / decrease in loans and advances (0.06 0.20 
(Increase) / decrease in other assets 16.45 20.40 
Increase / decrease) in other financial liabilities 2. 13 4.23 
increase / decrease in trade a ables 36.32 35.20 
Increase / decrease) in contmct liabilities -1 .5-1 1.45 

9.04 2.14 
3.85 2.72 

52.57 37.09 

93.68 97.8 1 
15.10) (7. 16) 

71.51 91-'5 

247.26 129.00 
18 1.67 127.08) 

(337.03) ( 107.00) 
548.63 102.39 

0.10 
( 1.83) 
13.57) (5.27 

Investment in subsidiaries 63.96) (2.26) 
lnvesnncnt in Financial assets 12.00) 
Proceeds from sale of im·estmcnt in associate 36.60 

3-1 .73 7.62 
257.1, 2.59 

n:miwn net of share issut: t:x ..:nst:s) 20.05 0.0-1 
4.3 -1 ) (3.29) 

( 1.00) (0.70) 
0.29) (0.56) 

IICdYllla 1-4.42 4.51 

351.16 83.64 
233.49 45.56 

583.65 129,28 

Funds in trJnsi t 47.82 39.33 

Pre aid Cards 3.57 8.56 

Balances with ban~s: 
- Current account 532.36 R7.43 
- De osit account (with ori inal maturi of thn:c months or kss) 0.20 
Cas h and cas h e uivalents 583.75 135.52 
Less: Bank overdraft (0. 10) (6.32) 

Total ea II and cash .tvaleots 583.65 129.20 



Le Travcnues Tcchnnlog_v LimitNI 
Cl~: L63000HR2006PLC071540 
Registered office: Second Floor. Veritas Building. Golf Course: Road, S~tor- 53 , Gurugram. Huryuna. 122002, India 
Email : inveslors atixi ,o.com. \\1f'bsite: www.ixi~o.com 

(All amounts in INR crorcs. unless otherwise sta ted) 

~otes to the statement of unaudited standalone financial results for the quarter and half year ended September JO~ 2026:-
Thc: ahove statc:rnent of unauditc:d standalone: financial results of Le Truvenuc:s T c:chnology Limited ( "the: Company") has bi::en prc:pared in accordance with the Indian Accounting Standards ( "Ind AS") as 
prescribed under section 133 of the Companies Act. 2013. as amended. re:1d with re levant rules thereunder. Thc~c standalone financial results have been re\'iewcd by the Audit Committee and appro\ed by 
the: Board of Diret:tor., at its meeting held on October 17. 2026. The: Starutory auditor.; ha,e carried out limited revic:w of the above standalone financial results pur)uant to n:gulation 33 of the Sc:curities 
and Exchange Roard of India (Listing Obligations and Disclosure Requirements) Regulations 2015. as amended and ha\'C issued an unmodified review report. 

During 1hc year ended March 3 1. 2026. thi.: Company complclt..-d its rrcfcrcntial issue of 4.6~.70.092 fully paid-up equity shares of face value of INR I each at an issue price of I R 280 per Equit) Share 
{including a premium of INR 279 per Equity Share). aggregating to INR 1,295.56. 

Details of utilisation of Preferential allotffll'nt orucceds ur ll'"R I Z95 56 are as follows· 
Particulars Aroount proposed Amount utili sed upto Amount un-ul"ili sed a.s at 

September 30. 2026 September 30, 2026 
Or~anic Growth Onnortunities 323.89 323.89 
Inorganic Growth Onnnrtunitics 323.89 162.25 161.64 
Workim! Capital RCQuircrm:nts 323.89 323 .89 
General C'omnrate Pumoscs 32H9 207.53 116.36 
Tota l 1.295.56 1,017.56 278.00 

Out of the net proceed!- of INR 1.295.56 which were un-utili sCTI as at September 30. 2026. were temporarily invested in fixed deposits with scheduled commercial banks. 

During the quurter and half year ended September JO. 2026. the C'ompuny has granted 5,07.884 and 5.40.592 employee stock options respectively and allotted 24,16.039 and 29.01.6:?:3 equity sharc:s 
against exercise of employee s1ock options respectively to the el igible employees of the Company and its subsidiaries in accordance wi th the various employees stock option schemes of1hc Company. 

4 During lhe quarter ended June 30, 2026, the Company acquired a I0.34°0 stake in Ofintelligence Technologies Private Limited ("Proui.;tai"). on a fully diluted basis, by way of subscription to 2,39-4 
Compulsori ly Con\rcrtiblc r retCrcnce Shares. fo r an aggregate cash consideration of INR 7.50. 

During tht: quarter ended Septc:mbi::r J O, 2026, tht: Company madl! the following inwsonents:~ 
(a) Fnrgcurai S)stcms Prh•atc Limited ( .. Vcs tra.AJ") 

The Company subscribed to 4,50.000 0.0 I 010 Fully Convertible Debentures r ·FCDs") of face va lue of I R 100 each in Forgcumi System:, Pn valc Limited ( .. Vc:,1ra.AI"). for an aggregate cm,h considcmlion 
oflNR 4.50. 

{b) Zoop \Veb Service.s Private Limited ("'Zoop .. ) 
Pursuant to the tenns of the Share Purchase, Subscription and Shareholders ' Agreement('" 'PSSHA .. ), the Company acquired an additional 11 °0 equity stake in its subsidiary. Zoop Web ervices Pri , ate 
Limited ("'loop"). by way of secondary purchase of 1.717 equity shares from the existing shareholders at a pncc of INR 21.168 p~r equity share. for an aggrcgalc cash consideration of INR J.63. 
Consc:quently, the Company·s equity shareholding in Zoop has incrc:ased from 62°0 to 73%. 

(c) IXIGO PTE. L T O. 
The Company subscribed lo 2.19.200 ordinary shores of€I each of IXIGO PTE. LTD .. a wholly owned subsid iary of the Company. for an aggregate cash considerJ tion off0.22 million (INR :!.39). 

(d) Brevistay Hospitality Private Limited ("Brevistay") 
Pursuant 10 the Share Purchase. Subscription and Shareholders ' Agreement ("SPSSHA .. ) and the Share Purchase Agreement, each dated June 05. 2026, the Company acquired a 54.66% equi ty stake, on a 
fully di luted basis. in Brcvistay Hospita li ty Private Limited ( .. Brcvistay .. ) comprising ~2.905 equity shares through a combination of secondary purchase and pri mary subscription of equity shares. for an 
aggregate cash consideration of INR 65.69. inclusive of non-compele fees. Consequent to this acquisition. Breviscay ~came: a subsidiary of the Company with eff~l from July I. 2026. 

6 On August 13. 2026. the Company sold 46.:!64 Compulsori ly Com·ertible Preference Shares of Freshbus Pri,·ate Limited ("Freshbus"). at a price of I R 7.911 pt!r share . for an aggregate cash consideration 
of I R 36.60. Consequently. the Company's shareholding in Freshbus has reduced from 25.66°u to 8.27%. and Frcshbus has ceased to be an associate of the Company with effect from August 13. 2026. 
The: Company has rl!cognis~ a gain of I R 38.00 under "l:xct: pl ional itl!m~". comprising a guin of INR 25.76 Crore on sale of thl! uforesaid shares and a fair ,:ilue g:iin of INK 1.:! .24 Crure on 
remeasurement of the retained imcrest. which is now measured at fair va lue through profit or loss in accordance with Ind AS 109 - Financial Instruments. 

The Company publishes standalone financial results along with the conso lidated financial results. In accordance with Ind A I 08. Operating Segments. the Company has disclosed the segment information 
in the unaudited consolidated financia l resu lts . Accordingly. the s..:gmcnt infom1a1ion is given in lhc unaudited consolidated financial results of Le Travenucs Technology Limited for the quarter and half 
year ended September 30, 2026. 

8 The above unaudited standalone financial results for the quarter and half year ended September 30. 2026 arc avai lable on Stock Exchange website: hnps: /www.bscindia.com and 
https://ww\\ .nscindia.com and on the Company·s ,vebsitc : hllps:1/\\ ,,w.ixigo.com. 

For and on beholr of the Board of Directors of 
Le Travenues Technology Limited 

AJoke Baj pai 

Ch11 irm:.rn. :\bnuging Director & Group CEO 

DI : 001 19037 

Place : Gurugram 

Daze: October 17. 2026 
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