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Disclaimer 

This presentation may contain statements which reflect Management’s current
views and estimates and could be construed as forward-looking statements. The
future involves risks and uncertainties that could cause actual results to differ
materially from the current views being expressed. These risks and uncertainties
include but are not limited to our growth and expansion plans, our ability to obtain
regulatory approvals, technological changes, fluctuation in earnings, foreign
exchange rates, our ability to manage international operations, our exposure to
market risks as well as other risks.
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The Big Opportunity
Structural upswing in the luxury travel market

Current Progress
Investments → Growth → Operating Leverage

Future-back
Our vision and readiness for AI-led world

1
2
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Luxury travel is outpacing, driven by ~60m affluent millionaires, 
followed by the next ~600m aspirers

4

Wealth growth is focused among the top of the pyramid, 
leading to more discretionary and luxury spending  

Source: 1Global Wealth Pyramid 2024 - UBS Wealth Report 2025, 2McKinsey Report – Updating Perceptions about today’s luxury traveler

Luxury tourism is growing ~2x 
faster

2Global spending on 
luxury leisure 
hospitality, by wealth 
segment, $ billion6-8%

3-5%

2-3%

Growth rate
>1m

100k to 1m

10k to 100k

<10k

The global wealth pyramid 20241

Split by wealth band in USD

Number of adults
(% of sample total)

Total wealth
(% of sample total)

60 M (1.6%)

628 M (16.4%)

1.57 Bn (41.3%)

1.55 Bn (40.7%)

226.47 Tn (48.1%)

184.51 Tn (39.2%)

56.82 Tn (12.1%)

2.71 Tn (0.6%)

84 107

80

15438

73

37

57

2023 2028P

Ultrahigh net worth

Very high net worth

High net worth

Aspiring luxury

239

391

CAGR 10%

9%

14%

14%

5%



Experiences lead the growth amongst luxury spending
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Source: Bain & Company - Luxury in transition: Securing Future Growth,; McKinsey – The state of tourism and Hospitality 2024

100

250

2010 11 12 13 14 15 16 17 18 19 20 21 22 23 24E

Experiences
Experience-based goods
Personal goods

Growth of global luxury spending by segment (indexed to 100 in 2010) 

CAGR 
2010-19

CAGR 
2019-24E

CAGR 
2023-24E

9% 4% 5%

8% 2% -3%

6% 5% -2%

Share of respondents reporting splurging on experiences while traveling,%

Gen Zers
(age 18 to 25)

52
oooooooooooooooooooooooooooooooooooooooo••oooooooo••••••••••••••••••••••••••••••••••••••••••••••••••

Millennials
(age 26 to 41)

47
oooooooooooooooooooooooooooooooooooooooooooooooooo•••••••ooo••••••••••••••••••••••••••••••••••••••••

Gen Xers
(age 42 to 57)

39
oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

••••••••••••••••••••••••••••••

Baby boomers
(age 58+)

29
oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

••••••••••••••••••••

Overall
29

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

••••••••••••••••••••
'Gen Zers, n= 396; millennials, n = 2,037; Gen Xers, n =1,660; and baby boomers, n = 968.



6Source: 1Toursim Economic, Travel Trends Survey 2024, 2Toursim Economics, WTM Report, 3GBTA Report 2024, 4Skift- State of Travel 2024, 5GlobeNewswire, Fairfield Market Research  6Global Wellness Institute, Global 
Spa Industry Blog, 7Tourism Economics, Cruise Intelligence Platform 2024

Personalized & Complex 
Itineraries

50% 4
respondents are 

more likely to use a Travel 
Advisor today than in the past

85% 4
of luxury travelers view 

travel advisors as best way to 
book personalized luxury travel

68% 4
respondents agree 

that planning a trip is more 
complex now

+12% 2
Average length of 

stay (2024 vs 2019) in hotels 
on international trips

42% 3
added leisure days 

in business trip

57% 1
more interested in 

visiting new destinations 
compared to five years ago

Added destinations & 
extended trips

Surge in premium and 
niche experiences

13% 7
demand growth 

expected in Global Cruise 
Industry vs 2023

8.3% 6
annual growth 

projected in Spa Industry by 
2027

23% 5
expected growth in 

Global Yacht Charter market 
by 2027

Travel market is witnessing extended plans, personalized itineraries 
and premium travel experiences



Travel supply is pacing up with luxury demand from accommodation 
to experiences 
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- In 2025, Hilton is on track to open over 150 
hotels across its luxury and lifestyle brands—
such as Waldorf Astoria, Conrad, LXR and 
Curio—marking one of the strongest growth 
periods in the company’s history

- Accor plans 350 new hotels across global 
markets adding around Raffles, Pullman

- Luxury hotel brands are launching cruise 
yachts with helipads, cigar lounges, and 
Michelin-starred chefs [Business Insider]

- Four Seasons, Aman, and Orient Express have all 
announced plans to debut luxury ships.

Source: 1https://www.businessinsider.com/hotel-chain-four-seasons-aman-luxury-cruise-ship-yachts-2025-2; https://www.hotelmanagement-network.com/news/hilton-to-open-150-new-luxury-and-lifestyle-
hotels-in-2025/

Hyatt’s momentum in luxury 
continues to accelerate, 
powered by our insights-
driven development strategy 
and commitment to delivering 
deeply resonant guest 
experiences,” 

Mark Hoplamazian, President and CEO, 
Hyatt.

There are only so many safari 
lodges, there are only so 
many presidential suites on 
the ship. If you want to book 
those things, they're the 
things that sell out the 
fastest.

David Kolner, EVP, Virtuoso

Hilton
HOTELS & RESORTS

A
AMAN

RESORTS

© *
ORIENT EXPRESS



Assisted travel, central to connecting the luxury supply and 
demand, rides the momentum
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Money rich, time 
poor

Nothing less than 
everything 

Bespoke service, 
anytime

Quest for new, 
unique, exclusive

Source: Skift- State of Travel 2024

Luxury travelers will need more — more personalization, more support, more presence

of luxury travelers view travel advisers as the best
way to book personalized luxury travel

"In the past, you had a world-class GM
with a great Rolodex filled with everything
about guests. Now, the depth of
personalization is far greater. Luxury is
truly personal. What's luxury to me is not
necessarily luxury for you. You can't paint
the luxury traveler with a single brush. But
they are often intellectually curious, and
they want to be challenged. And they're
out exploring, contributing and
experiencing."

SHANNON KNAPP
President and CEO of Leading Hotels of the World



Luxury opportunity has stronger upsides for assisted travel vs 
self-booking 

9Sources: Booking.com, Expedia.com, https://www.travelagewest.com/Travel/Luxury/virtuoso-luxury-travel-trends-2025; https://www.travelweekly.com/Travel-News/Travel-Agent-Issues/Virtuoso-reports-2024-numbers; 
https://latteluxurynews.com/2025/08/12/virtuosos-sales-are-up-but-optimism-is-down/, https://s202.q4cdn.com/757635260/files/doc_financials/2025/q2/0c8fdad4-6c48-4b46-9de0-80f47b37eec1.pdf

25% 
growth in 2024 

7-12%
growth in 2024 

8% growth in ADR 
H12025 (Virtuoso)

~0% growth in ADR 
in Q2025, -1% and -2% decrease in previous 2 years resp. 
(Expedia)

Top luxury 
consortia

Top Global 
OTAs

Luxury Travel Market Remains Strong With Growth in
Bookings of $50,000 or More
From January through June 2025, overall Virtuoso sales are up 12%
compared to the same period in 2024, with hotels seeing a surge of nearly
26%, which jumps to more than 33% in the second half of the year. Cruise
and tour bookings are also projected to see a steady rise.

For the fourth quarter, Expedia expects gross bookings and revenue to rise between 6% and 8% Full-year 2025
guidance calls for bookings' growth of about 7% and revenue growth of 6% to 7%, reflecting confidence in sustained
demand and continued leverage from automation.

Key Q2 2025 metrics and regional performance show where you can succeed
Travel demand remains strong into the second half of the year, building on momentum from previous
quarters. In Q2 2025, room nights reached 309 million, an 8% year-on-year (YoY) increase, with Europe
and Asia driving growth.
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We are in the right place 
at the right time

37K+
Annual 
Transacting 
advisors

$320+
Hotel Average 
Daily Rate

40%+ 
GTV from 
bookings >$5K

~30K
Direct hotel 
relationships

Top
Consortia 
Access

Notes: Nov’24-Oct’25 (Retail Business); Numbers inclusive of TBO Enterprise and CV



Revisiting | H1 FY 2025-26

11

9

Transacting 
buyers 

(Monthly)

30,116

6.6%
H1 - Growth 
Rate (YoY)

GTV

INR 17,020 Cr

7.2%
H1 - Growth 
Rate (YoY)

Revenue

INR 1078.8 Cr 

24.1%
H1 - Growth 
Rate (YoY)

Gross 
Profit

INR 696.6 Cr

18.9%
H1 - Growth 
Rate (YoY)

Adj. 
EBITDA before 

M&A Cost

INR 188.6 Cr

8.0%
H1 - Growth 
Rate (YoY)

Notes: Fig. includes TBO International, India, ,Bookabed and Jumbonline
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Hotel business has delivered strong growth in past 3 years

GTV Revenue Gross Profit

FY 23 FY 24 FY 25

+35%

INR Cr INR Cr INR Cr

FY 23 FY 24 FY 25

+38%

FY 23 FY 24 FY 25

+38%



Our footprint in Hotels+ segment is global with consistent 
growth trend across markets 

Regional share of Hotels & Ancillaries segment GTV for H1FY26. 

Europe

North 
America

Latin  
America

APAC

36%

11%

9%27%

9%

8%
14%

4%

14%

26%

4%

39%

XX% YoY growth rate

Notes: GTV is calculated basis source market (i.e. location of the booking agent); inclusive of Jumbo, BAB



Reclaiming 
Leverage

Investment-forward phase →

14

We are set on the right trajectory for margin expansion with 
continued growth 

21
22
23

25
26

24

27

17

28

18

29

0

19

30

20%
G

ro
w

th
 Y

oY

Q1 FY 26 Q2 FY 26

Revenue
SG&A

Q2 FY 25 Q3 FY 25 Q4 FY 25

Notes : Excludes Jumbo Online, M&A expenses and ESOP Cost to keep the periods comparable. 

Our P&L trends 
demonstrate 
leverage in 
sight
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The new business acquisition has shown a step-change 
driven by new KAM addition and higher efficiency

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

+9%

FY 26 FY 25 FY 24

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

+14%

Active New 
Agents

New Agents 
Sales ($Mn)

Notes: Data as of Oct’2025 for the retail TBO International business excluding JOL

~30%
Higher new agent 
acquisition per KAM

~25%
More transacting  agents 
per KAM (for older KAMs) 
YoY

~1.8x
Monthly Retail agent 
acquisition run-rate vis-à-
vis last year
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Market Coverage | Our organic playbook is delivering 

Attain 
Profitability

Drive 
Efficiency

Scale and 
penetrate 

market

Hire KAMs as per 
market need

KAM Onboarding 
and training Drive efficiency 

and Perf. Mgmt.
Identify priority 

markets for 
organic growth

1 2 3 4

Manage 
Churn

Break-even in Yr1; 
accretive going 

forward

5
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Market Coverage | CV acquisition has given us scale and 
brand strength in the largest luxury travel market

$0.6B+
US business GTV 

70%+
Share of direct supply

US: The real luxury market driven by offline relationships TBO + CV

Notes: Data as of 30th Sep (H1), annualized estimates

~13K
Transacting advisors

• 47- year history with a track record
• Strong, growing and highly engaged community
• Advisors view Classic as an extension of their brand

• Expertly trained, well-traveled, and knowledgeable
Travel Experts

• Passionate leadership team supported by highly
engaged and personal team

• Premium products combined with vetted inventory
• Top-tier commission and reliable payments
• Excl. events, best-in-class education, proprietary tools
• Loyalty rewards program and booking incentives

• Relationship-driven, long-term thinking combined with
a solutions-oriented approach

• Actively engaged: real-time troubleshooting and
dedicated in-country white-glove support

• Community feel and culture with sense of belonging



Tech is leading the innovation agenda | CRM-led org 
transformation across sales and supply

In-house  design and development to 70%+ adoption in less than a year

People Managers

Finance

Customer 
Manager

Operations

Supply
Q Epicenter

Welcome toEpicenter
Select Your Epicenter Experience

Sales Org Supply Org



TB
O

 O
pe

ra
tio

ns

19

Tech is leading the innovation agenda | Automation has 
continued to demonstrate strong efficiency gains on ops front

System-
Generated 
Tickets

Customer-
initiated tickets

Supplier-
initiated tickets

300k

45k

150k

#Tickets Automated Resolution 

72%

33%

72%

Notes: Monthly ticket data, customer and system generated tickets have full resolution w/o any need for human intervention 
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Tech is leading the innovation agenda | Building H-Next a “Better 
than OTA” platform

▪ Multi Room – different room 
types booking experience

▪ Quote and Compare Usability 
improvement.

▪ AI recommended similar 
Hotels along with reasoning

Compare Rooms 
Across Hotels

Understand 
Inclusions briefly

Smarter, AI-Driven 
Search Experience

Smooth Search
Experience

Your recent searches

Dubai, United Arab Emirates
01 Apr - 02 Apr (1 Night)
1 Room | 2 Guests

Nationality: United Arab Emirate*

Dynamic Filters

V Filter your results

f My Favourites (2)

Search by Property Name

eg Best western Q,

Star Rating

Search By Price Range

Search by Area Nami

9 eg City center

Search by Room Nan
Min Max

USD 0 USD 340530C

Instant Quote
& Compare

Quote/Compare Properties

Improved UI

Mercure Hotel Suites & Apartments Du
® VWwonmoo

[»7.100 1 Excellent (243 ^iiiws) Oose to the be

[ 2 Rooms ] X Deluxe Room , 1 King Bed , Room Only (Members Exclusive Pnc<

e Free Cancellation until 23 Dec, 2023 Q @ Room Only

IO 61m* 7 654 tf AM twmBed X) Nonsmoiung Pool View ^FmewA
Room Description O Pachas* Rat*

View 67» n
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Building stronger proposition | Platinum program is scaling 
fast

~160

55

40%+ 

Destinations 
covered

Hotels in 
portfolio

Platinum 
Hotel growth

Notes: data as of 31st Oct 2025

TBO Platinum

A TBO-curated selection
of the world's most
prestigious hotels
offering unmatched
luxury and exclusive
perks based on
preference of travel
agents

ro s ewoo d One&Only
HOTEL GROUP

ONE ZA’ABEEL
Dubai

THE PENINSULA
NEW YORK
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Building stronger proposition | From Umrah to Academy, we 
are creating differentiated lock-ins

UMRAH: A dedicated platform for agents to 
book accommodation & transportation 
together; Launched a stable product in Apr’25

ANCILLARY: Sightseeing, Car Rentals, 
Transfers, and Rail — enabling a full-stack 
“Beyond Hotels” travel offering. 

TBO ACADEMY: Offers partnerships and 
consultative services to tourism destinations, 
cruises, hotels, attractions, airlines and DMCs 
to support their growth through travel agents

43% H1FY26 GTV 
Growth YoY

~1K Monthly booking 
runrate within 6 
months of 
launch

53% H1FY26 Rev. 
Growth YoY

travelbytes by TBO ACADEMY: Launched in 
early 2025 to engage travel agent community 
with highly curated content 

40K+ Installs in last 3 
quarters

Notes: Data as of Nov’25
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We are on a sustainable 
growth trajectory



Path to the new AI-led world 

24

What is the impact on Travel industry?

What risk it poses on TBO’s customer?

What opportunities and threats it carries?

What are we doing to address that?

o
o
o
o



Internet proliferated travel inspirations, AI is set to redefine 
planning and experiences

25

13

25

17
21 22

30

25

13

21

11

Yes, extensively Yes, occasionally Considered it 
but didn’t use it

No, but open 
to trying

No, and not 
interested

+131%

-50%

Source: Skift Research, U.S. Traveler Trends 2025, n = 1,002, data as of June 2025, McKinsey State of Travel Survey 2024

Have you used ChatGPT or a similar AI-based app to assist in 
planning any aspect of your trip?

2024 2025

Sources of travel inspiration, % of respondents selecting option

40 37 34 24 24 21 20 20 1849

Family/ 
Friends

Search 
Engine

Online 
Booking 
platform

Family / Friends’ 
social media

Destination 
specific 
website

Online 
forum

Travel 
blog

Hotel 
website

Guide-
books

Social media 
influencers

36%

24%

19%

15%

7%

Very familiar- I use them regularly for travel planning

Familiar- I have used them occasionally

Somewhat familiar- I’ve heard of them but haven’t used

Not Familiar- I don’t know much about them

Never heard of them

How familiar are you with AI based travel planning tools (e.g.,  
ChatGPT, GuideGeek, TripGen)?



We need to build and cater to AI-enabled Travel Specialists in luxury

In assisted travel, AI will transform the advisor x traveler 
landscape

26

Narrower but more 
premium TG

Bigger ticket size -
complex, longer itineraries 

Simple bookers phase out, 
but true experts gain



We are solving AI use-cases across the advisor-
traveler spectrum

27

Back-end → Advisor → Traveler



Building a connected trip for the luxury traveler

28

Connected Trips transform the entire journey—villa, rail, yacht, chef, 
permits, insurance, and support—into a seamlessly orchestrated 
product, planned, priced, booked, and serviced as one:

One itinerary, 
one cart,  
one conversation

@Itineraries Discover My Trips Create New with Al ©

Discover, customise, and share from a curated collection of 547 itineraries

Destination

Search Destinations(s)
Experience

Or Search Experiences(s) Search Itineraries

Destinations Experiences

Western, Central & Northern Europe
Heritage Trails Vineyard Retreats Family Adventures

From alpine retreats to historic trails,explore Europe’s heritage with
family-friendly elegance.

Mediterranean Europe
Coastal Getaways Heritage Trails Romantic Escapes

Sail through sun-kissed coasts and timeless heritage for an
unforgettable Mediterranean journey.

Eastern Europe
Heritage Trails Cultural Wonders Romantic Escapes

Discover hidden gems of the East with rich culture, romantic charm,
and authentic adventures.

View Itineraries View Itineraries View Itineraries



29

We are adding new flywheels to accelerate growth and  
higher profitability

Wider 
options

for Buyers

More 
Suppliers

More 
Buyers

More
Data

Superior
platform

experience

Richer
insightsNetwork effects Learning effects

More 
Transactions

AI 
enablement 

of agents

Connected 
Trips
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Thank You!
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