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18 years of Trust, Travel & Tech

(ANNUAL REPORT 2024-25)




By building on trust, we strengthen our foundation and deepen our
connection with millions of travellers across India. Through bold
transformation, we redefine what travel means in a digital-first world.
With an eye on the future and technology as our fuel, we continue
to shape new pathways, unlocking new opportunities, and powering

In FY25, we marked a significant
milestone, 18 years of enabling
seamless journeys for India. From
modest origins to becoming one of
the country's most trusted travel
platforms, our growth has been
built on three unwavering pillars:
Trust, Travel, and Technology.

If last year symbolized resurgence,
this year stands for reinforcement
- of purpose, performance, and
partnerships. We didn't just grow;
we accelerated. Rooted in our
mission and driven by momentum,
we broke new ground, created

smarter journeys ahead.

meaningful value, and reimagined
the future of travel.

Trust has been our most enduring
asset, guiding innovation, shaping
every user-first decision, and
powering our evolution from a
meta search to a holistic travel
ecosystem.

Technology is our engine of
transformation. From predictive
Al and real-time tracking to
personalized booking flows, we've
deepened our capabilities to make
travel more intuitive, inclusive, and

intelligent. Our Al-driven tools
are reshaping both the booking
and post-booking experience
giving travellers more control,
transparency, and peace of mind.
By blending intelligent automation
with responsive human support,
we're delivering the instant
gratification and reliability that
modern travellers expect. Our
platform continues to learn, adapt,
and scale in real-time, making
each journey not only smarter,
but more personalised and stress-
free than ever before.

Today, we don’t just power travel, we power possibilities. With trust as our
foundation and technology as our catalyst, ixigo continues to shape the future of
Indian travel - one user, one journey, and one breakthrough at a time.
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Forward-looking statements

Some information in this report may contain forward-looking statements which include statements regarding Company’s expected financial
position and results of operations, business plans and prospects etc. and are generally identified by forward-looking words such as “believe,”
“plan,” “anticipate,” “continue,” “estimate,” “expect,” “may,” “will” or other similar words. Forward-looking statements are dependent on assumptions
or basis underlying such statements. We have chosen these assumptions or basis in good faith, and we believe that they are reasonable in all
material respects. However, we caution that actual results, performances or achievements could differ materially from those expressed or implied
in such forward-looking statements. We undertake no obligation to update or revise any forward-looking statement, whether as a result of new
information, future events, or otherwise.
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Reimagining Travel,
the ixigo Way

From being a travel search companion to becoming one of India’s
most trusted full-stack travel platforms, ixigo's evolution has always
centred around one thing - simplifying the travel experience for every
Indian. Through deep product innovation, a relentless customer-first
mindset, and an Al-powered platform approach, we've moved far
beyond bookings. Today, we're a daily-use utility for millions, helping
travellers plan, decide, book, track, cancel, reschedule and even order
food while travelling - all in one place.

With smarter automation, faster refunds, multi-language support, seamless ground and air transport
booking and curated hotel stays, we've become a part of India’s travel rhythm for first-time flyers and

frequent explorers.

Putting Customers at the Core (FY25)

¥1,49,716 mn

Gross Transaction Value

122.95 wn

Annual Passenger Segments

82.02 Mn

Monthly Active Users

300.74 wn

Lifetime Registered Users

681 .72 Mn

Lifetime Downloads

02

43.83 mn

Lifetime Transacted Users

2400+

Towns

93.94%

Deep penetration in Tier II / III

85.80%

Repeat Transaction Rate

Financial highlights (FY25)

39,142.46 mn

Revenue from Operations

¥4,013.48 wn

Contribution Margin

¥988.84 mn

EBITDA

X947.72 wvin

Adjusted EBITDA

¥862.16 mn

Profit/(loss) before tax (ex share
of loss of an associate and
exceptional items)
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Our vision is to become the most customer-
centric travel Company, by offering the best
customer experience to our users.

Who We Are

We are a technology Company focused on
empowering Indian travellers to plan, book and
manage their trips.

=

Confirmtkt abhibus
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Milestones in Motion

Our evolution to becoming India’s Leading OTA
For The Next Billion Users

Travel Guarantee v
Guarantee

—

Acquisitions

Value Added Services gm.

I Food on Train ‘@@
[
I Price Lock @m
[
I Flight Tracker Pro e
[
2025 I Launched Travel Super Mall for B2B Business
[
0 I Crossed 10,000 Crore Gross Transaction Value in FY24 @
2020 ¢
I IPO: June 18, 2024
[
I Transitioned to Hotel OTA ﬁﬁ
[
I GenAlTrip Planner 'p'an
7
?

Transitioned to Flight OTA

Partnership with IRCTC for train booking

TARA: AI-Driven Travel Assistant ﬁ
/>
]
IRCTC
T
l_d

I Transitioned to Bus OTA

P

Trains App

X
g
°

Flights App

O

Meta search website for flights
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Diversification Mix

We aim for a strategic diversification across trains, flights and
buses, creating a balanced and resilient revenue mix

This multi-modal approach is the key driver of growth:

Flight GTV Growth

60% vov

Trains GTV Growth

33% vov

Bus GTV Growth

53% voy

This dynamic mix enhances adaptability, cross-selling opportunities and sustainable margin expansion.

FY25 Diversification Mix

% of GTV % of Revenue from Operations % of Contribution Margin
® Trains 49% ® Trains 50% ® Trains 38%
® Flights 38% ® Flights 28% ® Flights 29%
® Buses 12% ® Buses 22% ® Buses 32%
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iIXigo: The Next Big Investment
Opportunity

We successfully completed our Initial Public Offering (IPO) in June 2024,

a significant milestone in ixigo’s growth trajectory. The IPO represented a
major strategic achievement for ixigo, positioning us as a publicly-listed
entity in India’s rapidly expanding online travel market. The public offering
was executed during an opportune time when the Indian travel and
tourism sector was experiencing robust recovery and growth.

Key Snapshots
f740.10 Crore 1 20 Crore f620.10 Crore
IPO Size Fresh issue Offer for sale by existing investors

This strategic structure enabled ixigo to raise capital for growth initiatives while providing liquidity opportunities for
early investors and stakeholders.

¥88-93 98x

per equity share

IPO oversubscribed

Price band

Technolog
Limited

lechnology
Limited

T

ALOKE BAJPAI

RAUNISH KUMAR

FCTOR AND GROLIP CO.CED

AUAIDMAN M D ANA ADAIID ACA
LCOAIKMAN, MU ANU ORUUY LEU
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The IPO received an exceptional market response, opening on June 10, 2024 and being oversubscribed within hours
on the very first day. By the close of the subscription period on June 12, 2024, it achieved an overall subscription of
98.34 times, driven by strong participation across all investor categories. This overwhelming demand reflects market
confidence in ixigo's business model, growth prospects and leadership position in the online travel agency sector,
making it one of the most successful IPOs in the travel industry.

Subscription breakdown across investor Impressive Market Debut

categories (in times
9 ( ) We made a strong market debut on June

18, 2024, with shares listing at ¥138.10 on
Non-Institutional Investors (NIIs) 110.53 NSE and 135 on BSE, delivering listing
gains of 48.5% and 45.16% respectively
over the issue price of ¥93. This impressive
Qualified Institutional Buyers (QIBs) 106.73 performance provided immediate returns of
%7,261.10 per lot for IPO investors.

Retail Investors 54.85

Overall Subscription 98.34

e 7Y
i o ] H =
Listing Ceremony 4 A i

FH2 P ixigo
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Post-IPO Performance and Market Recognition

Following the successful IPO, we continued to deliver exceptional financial performance.

Continued Momentum Quarter on Quarter

Gross Transaction Value (z Bn) Revenue from Operations  Mn)

29.88 35.29 40.36 44.18 1,819 2,065 2,418 2,841

Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY25 Q2FY25 Q3FY25 Q4FY25
Contribution Margin (z Mn) Adjusted EBITDA (z Mn)
868 911 1,025 1,209 203 210 243 291

Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY25 Q2FY25 Q3FY25 Q4FY25

Strategic Outlook and Future Growth

The successful IPO has positioned us to capitalise on India’s expanding travel market. Our technology
infrastructure investments and acquisition strategy funded through the IPO proceeds will support
continued market share expansion and diversification into adjacent travel services.

The IPO marked a transformational milestone in ixigo's journey from a startup to a publicly-listed
market leader, providing the capital foundation and market credibility necessary to execute our long-
term growth strategy in India’s dynamic travel ecosystem. The overwhelming market response and
subsequent performance validation have established us as a premier investment opportunity in the
Indian travel technology sector.

08
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The ixigo Universe

With a growing suite of offerings across trains, buses, flights, hotels and in-
trip services, ixigo has evolved into one of India’s most trusted multimodal
travel platforms. We serve over 544 Mn annual active users across our
brands, ixigo, ConfirmTkt, and AbhiBus - empowering travellers from
metros to the heart of Bharat. Our Al-led ecosystem simplifies the full
travel cycle, enabling seamless discovery, booking, tracking, and support
across every leg of the journey.

With mobility demand growing in Tier II and III cities, our strong regional presence, customer-centric design, and
smart integrations uniquely position us to drive India’s next billion travel experiences.

Smart Plans, Seamless Journeys: With ixigo

India's Leading OTA For The Next Billion Users’

Fastest Growing? & Gaining Market-Share in All Lines of Businesses

3 3
ale =g rostest
ixigo [ comme v Growing

"One-stop" Multi-Brand Travel Solution

Note: 1. Highest Monthly Active Users for mobile apps across all key OTAs as of September 30, 2023 (Source: F&S Report) |
2. Basis Revenue from Operations CAGR from FY20 to FY25 | 3. Source: F&S Report dated December 2023 (Updated May 2024)
4. Basis GTV and Revenue growth for Flights for the year ended 31st March 2025.
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Deep dive into our ecosystem

Our train bookings continued

to lead the OTA rail segment

with a 48% to ~60% market

share, handling nearly 96 million
passenger segments in FY25.
Integration with IRCTC, along with
features such as live train running
status and PNR confirmation
prediction, has strengthened the
travel experience for users.

Value-added services like Travel
Guarantee, which offers refunds
on unconfirmed train tickets, and
last-minute bookings for flights
and buses further enhanced
convenience.

In addition, the launch of
multilingual support and food-on-
train services contributed to higher

#2

OTA in India (by revenue)

45.60% vov

GTV Growth

Integrated Booking

Trains Flights

Buses Hotels

Cabs Food on
Trains

Multi-language Support

train bookings*

*Available on Android

10

user retention and improved cross-
sell across travel modes.

In the flights category, our

focus remained on value-driven
innovation. Real-time fare
comparisons, Price Lock, utility
features like Flight tracker Pro
cancellation protection through
features like Assured Flex and Al-
driven customer support continued
to enhance user flexibility and
satisfaction and drive our growth in
Tier | as well as Tier lI/lll markets.

The bus segment delivered strong
growth through AbhiBus, with
access to 3.5 lakh+ routes and

4,000+ public and private operators.

High contribution margins, Al-
driven features like Bus Insights
giving users a real-time view of the

94%

Transactions
involving Tier II
and Tier III cities

bus likely assigned for their trip,
flexible refund options, and the rise
in Abhi Assured operators delivering
quality service have supported scale
and accelerated momentum.

Hotels remain a strategic priority

as we build a comprehensive travel
ecosystem. With early traction
driven by brand trust among our
train and bus users, hotels are
emerging as the natural next growth
lever. Integrated price discovery,
curated listings and an emphasis on
affordability, hygiene and family-
friendliness have enabled us to
address core traveller needs.

We are now enriching our supply
further to strengthen this category
and enhance overall customer
experience.

350,000+

routes,

4,000+

operators

Bus Network

Unique Features

N4
[l

Indian languages for

With Travel

Guarantee, get up to

3X

refund on

Bus Insights - bringing
transparency,
comfort, and control

Flight Tracker Pro- Pilot
grade flight tracking
and updates

PLAN by ixigo

Gen Al

trip-planner

unconfirmed train
tickets, making last-
minute flight & bus
bookings stress-free.
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Stakeholder Engagement

ixigo is committed to building an inclusive, technology-led travel ecosystem
that prioritises the needs of underserved and next-gen internet users,
especially from Tier Il and lll towns. Our multi-app portfolio is built to
deliver affordability, accessibility and convenience at scale. Al remains
central to this vision, powering user experience through innovations like
TARA, our multilingual chatbot.

Strategic partnerships, such as with IRCTC and SRTCs, strengthen our ecosystem and service delivery. Internally, we
invest in a culture of ownership and learning, while maintaining transparent, long-term-focused engagement with
our investor and partner community.

11
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a
s

[ Key Concerns }

Trust and data security

Accessibility for diverse
user groups

Responsive and
consistent support

With over 544 million annual active users across India, customers are at
the core of our platform design and evolution. ixigo leverages multiple
touchpoints including in-app updates, push notifications, targeted email
campaigns, surveys, help centres and call-based support. Our Al-driven
chatbot, TARA, plays a pivotal role in resolving queries at scale in real-
time, ensuring timely and multilingual assistance.

{ Our Response }

Al chatbot, OneView and Guardia systems
for secure data handling

Accessible in multiple languages

Agentic Al support, backed by humans

Inclusive UX design tailored for
underserved and emerging user bases

ya

Value Delivered

We offer seamless, multimodal
travel experiences powered

by tools like PLAN by ixigo (AI
itinerary planner), Assured

Flex (flexible train and flight
bookings), Abhi Assured (bus
disruption protection) and Travel
Guarantee (for upto 3x refund

on train bookings). Our focus is
on personalisation, affordability
and convenience, empowering
travellers from Tier Il and Tier Il
cities with user-friendly, intuitive
and inclusive digital solutions.

.
a0
Employees
v
ixigo promotes a people-first culture rooted in ownership and .
. . . : N Value Delivered
ingenuity. We engage employees via decentralised communication
platforms such as Slack, intranet and email, complemented by regular Our emplovees are
townhalls, webinars and anonymous feedback surveys. These channels ploy
. . empowered through
ensure that all voices are heard, promoting transparency and open . .
dialoque continuous learning, cross-
gue. functional opportunities and
an inclusive work culture.
[ Key Concerns } { Our Response } Through structured training,
certifications and defined
Transparent Open and inclusive townhalls, recognition career paths, we align
communication and programmes personal development with
workplace culture o . the organisation’s long-term
Participation in external benchmarking and biecti our hvbrid K
Career development and certifications (e.g., Great Place to Work) ° Jectlyes. .ur ybric wor
. . o model is designed to foster
skill-building opportunities ) . X A
Dedicated development pathways and innovation, enable flexibility,
innovation-led roles and support well-being.
Leadership development programmes and
employee well-being initiatives
\_ \
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Business Partners and Suppliers

ya
ixigo's robust partner ecosystem includes IRCTC, airlines, bus operators ]
and hotel aggregators. We engage our partners through collaborative Value Delivered

B2B tools such as real-time dashboards, transaction tracking systems

and API integrations. Dedicated account management ensures seamless Our partners benefit from
onboarding, operational coordination and issue resolution. Co-branded access to a vast user base
campaigns and strategic alliances drive mutual visibility and growth. across Tier IL, IIl and IV

towns, empowering them

to tap into high-potential
{ Key Concerns } [ Our Response } yet underserved markets.
Platform tools like predictive

_Integratlon _a‘nd Scalable, real-time portals and B2B analytics, demand insights
interoperability dashboards .
and volume-driven
Real-time visibility and Localised outreach and regional promotions strengthen
transparency synergies partner performance and
. . engagement.
Fair value and Transparent reporting and
mutual benefit co-marketing opportunities
\ /

B

Regulators and Exchanges

ya
We engage regularly with regulatory authorities and stock exchanges

to uphold high standards of compliance, transparency and governance. el PRl
This includes timely disclosures, structured reporting and participation
in industry consultations and regulatory forums.

ixigo’s adherence to evolving
legal and ethical frameworks
ensures risk mitigation,
builds investor and customer
trust and reinforces long-

{ Key Concerns } { Our Response } term sustainability. We

proactively adapt to data
Corporate transparency Adherence to global and domestic governance, consumer
and governance digital protection laws protection and listing
Ethical compliance with Structured governance and internal D AEEE EE:

digital and data regulations  controls

Accountability and Proactive, timely disclosures and
stakeholder reporting policy compliance

13
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Investors and Shareholders

Investors play a vital role in guiding ixigo’s strategic direction. We
maintain transparent and ongoing communication through investor
calls, earnings reports, regulatory filings, Annual General Meetings and
a dedicated investor relations portal. These channels provide insights
into financial health, growth outlook and ESG performance.

[ Key Concerns } { Our Response }

Return on investment and  Regular earnings updates and
long-term growth investor briefings

Capital efficiency and risk  Capital allocation discipline and
management cost efficiency

Governance and Robust compliance and risk
regulatory alignment governance mechanisms

v

/

Value Delivered

Our operational model,
based on a diverse revenue
mix including commissions,
advertising and value-added
services, ensures financial
resilience and scalability.
Investors gain exposure to
India’s fast-growing travel
tech market with a strong
focus on underserved regions
and digital transformation.

Communities and Society

14

As a platform focused on Bharat (India beyond metros), ixigo actively
engages with communities in underserved geographies to bridge the
digital divide. Our campaigns promote awareness about digital travel
tools, accessible features and financial literacy for first-time internet
users. Partnerships with local bodies and NGOs further amplify social
outreach.

[ Key Concerns } { Our Response }

Accessibility and Regional market penetration through
digital literacy vernacular UX and chatbots

Local development Digital inclusion initiatives and community
and employment awareness programmes

Social equity and inclusion  Support for social mobility and economic
participation

Value Delivered

ixigo empowers communities
by enabling affordable and
convenient travel options that
promotes mobility, livelihood
access and inclusion. Our
platform helps stimulate

local economies, particularly
in Tier II, IIT and IV towns,
contributing to equitable
socio-economic growth.
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Letter to Our Shareholders

Dear Shareholders,

o

Excellence is a continuous
process and not an
accident.

9

- Late Dr. A.P.). Abdul Kalam

This quote truly captures the spirit
of ixigo's journey, one shaped by the
power of small, consistent efforts
that compound over time into
extraordinary outcomes.

It feels just like yesterday, but just
over a year ago, we crossed one of
the most meaningful milestones in
our journey: our IPO. It wasn't just
a financial event; it marked a new
phase of maturity, responsibility,
and trust. It was a testament to over
18 years of perseverance and to the
millions of Indian travellers whose
faith in us made this possible. As
we complete our first full financial
year as a publicly listed Company,

we reflect with gratitude, pride, and
a renewed commitment to build for
the long term.

A Story of Compounding &
Blue Ocean Creation

We hail from smaller towns in India
ourselves, and the thing about a
value system is that it stays with
you forever. At ixigo, that grounding
has shaped who we are. We've
never chased flashy headlines or
growth for its own sake. Instead,
we've built patiently, on the power
of everyday progress compounding
into something bigger and more
meaningful over time. By tuning
out the noise, we've stayed true to
an ambition rooted in solving deep
customer pain points, even when
monetization wasn't immediately
clear. Over the years, this approach
has helped us build enduring moats
in product, customer experience,
and proprietary data. Our NBU
focus isn't just a strategy, it's our
superpower.

The results of this compounding
mindset are now starting to
become visible. What looks like an
overnight growth story is actually
over a decade and a half of building
for the long term. What was once
considered a Tier Il and Tier III
focused brand is now a recognisable
name even in Tier [ cities. As the
brand awareness has expanded,

so has the trust our stakeholders
place in us. We have steadily gained
market share across flights, buses,
and trains, fueled by a strategy

of creating a blue-ocean of new
market creation with our free utility
services and the value-addition

of our peace of mind stack that

has helped create sticky userbase,
opened up the NBU market and
created new profit pools, rather
than being yet another swimmer in
the red ocean of lookalike OTAs.

FY25 was a standout year for us by
all accounts. Our Gross Transaction
Value (GTV) reached 314,972 crore,
a 46% increase year-on-year.

15
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Operating revenue grew 39% to
%914 crore, while adjusted EBITDA
rose by 86% to 99 crore. Profit
before tax grew by 131% to 86 crore
(ex share of loss of an associate and
exceptional items), marking a phase
where growth and profitability are
no longer at odds but working in
tandem. What stands out is not

just how fast we are growing, but
how strong and sustainable that
growth is.What's important is not
just the velocity of this growth,

but the quality of it. Our overall
contribution margin and operating
leverage have improved steadily,
and we delivered these gains while

maintaining healthy unit economics.

We have consciously forsaken some
contribution margin percentage
points in categories where we feel
we can grow faster to bring first-
time bookers online, as well as
where our market share can still
grow faster on a relative scale.

We have always believed in growing
the right way- with discipline,
efficiency, and an unwavering focus
on the customer experience. Even
as we accelerated investments

in marketing and expansion,

our total customer inducement
costs (discounts, promotions, and
performance marketing combined)
remained around 3.5% of GTV, one
of the lowest in the industry. This
frugality in spending, coupled with
product-driven organic growth,
underscores our capital-efficient
DNA. We firmly believe that growth
is a privilege that has to be earned
and re-earned every quarter, and
we're proud that our model allows
us to accelerate sustainably as

and when we see opportunity for
this growth and then conserve
meaningfully whenever we believe
the times will be tough.

Currently, the opportunity
landscape is immense. Customer
experience continues to be our
top obsession, and it shows in the
loyalty of our users as well as the
improved ratings of our apps. As
we write this shareholder letter, all
4 of our apps - ixigo flights, ixigo
trains, ConfirmTkt and Abhibus are

16

rated either 4.8 or 4.7 on Android
Play Store - making us one of the
highest rated travel apps globally.
With over 544 million Annual Active
Users across our apps and a repeat
transaction rate touching 85.8%,
we have moved far beyond being
just a utility app or a transactional
booking service. We are a frequently
used travel companion, a trusted
partner in our users’ journeys

and their travel plans. Whether

it's helping them track a train in
real time, booking a bus at the

last minute, processing a refund
within hours, or planning their
first international holiday, we are
there every step of the way. Our
journey has been shaped not by
grand campaigns, but by the quiet
trust we've earned solving everyday
problems for real Indian travellers.

People might not remember how
they are treated in good times, but
they always remember how they are
treated in tough times. We've never
forgotten this lesson. During the
darkest days of COVID, for example,
our beloved ixigems, how we

refer to our team, went above and
beyond to uphold our customer-first
values, from proactively supporting
customers and refunding tickets
(even before airlines refunded us
or even putting their own money

at risk at times) to inventing ixigo
assured, the industry’s first “no-
questions-asked” free cancellation
programme that eliminated all fine
prints. Those stories of relentlessly
putting the customer’s interests
above ours have spread, and our
users continue to fuel our growth
through word of mouth and trust.
Today, ixigo is often the first travel
app download for users in Bharat,
and increasingly in metro India as
well. This trust has been earned the
hard way, and it has become the
bedrock of our brand.

Building for Bharat

A large part of our growth is still
driven by first-time internet users
discovering what ixigo can do for
them. Our surveys have shown that
over 50% of new flight bookers

coming from ixigo’s NBU-focused
apps last year were taking a flight
for the very first time in their lives.
For these travellers, ixigo is not
just a utility; it's a gateway to the
world. Our platform gives them
confidence, clarity, and care in a
journey that might otherwise feel
intimidating. Democratizing travel
in India isn’t just about making

it cheaper; it's about making it
simpler and more human. That's the
heart of our purpose - to remove
friction and anxiety for the next
billion travellers. Every feature we
build, from predicting train waitlist
confirmations to offering flexible
payment options, stems from
empathy for the novice user who
may be taking that first step.

Our expansion into the hotels
category this year is a natural
extension of this mission. Many

of our loyal users who trusted us
for train or bus bookings have
been asking: Why not help with
accommodation as well? We heard
them and got into this category
towards the end of the previous
fiscal year. Our early traction in
hotels is promising, and we are
working hard to build a hotel
booking experience that goes
beyond just aggregating listings.
We envision a more curated,
transparent, and tailored experience
to bridge the what you see vs. what
you get gap that exists in mid-tier
and budget hotels in the country.
With the help of machine learning
on user reviews and behaviour data,
we aim to solve for affordability,
hygiene, family-friendliness, and
pain points still under-addressed in
the Indian online hotel space.

On the bus tickets front, our
subsidiary AbhiBus had a stellar
year as well. We expanded
partnerships with state road
transport corporations (adding
providers such as Kerala SRTC,
Jammu & Kashmir SRTC, Assam
SRTC, Sikkim nationalised Transport,
Punjab SRTC & Telangana SRTC)
and global intercity players such as
FlixBus, increasing the supply and
routes available on our platform.
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We also doubled the number

of operators under our “Abhi
Assured” program - identifying and
highlighting bus operators who
provide the best service quality,
and backing them with an Abhi
Assured guarantee for on-schedule
performance, overall service levels
and hassle-free refunds. These
initiatives, coupled with targeted
marketing and distribution, have
accelerated our bus ticketing
growth to outpace the market. In
an industry where just over 20%
of bus tickets are booked online,
the headroom for expansion

is enormous. We continue to
improve every aspect of the bus
booking experience, from better
seat mapping and live tracking

to bus insights that highlight
brand-new buses, to verified user
reviews and ratings, to build trust
in a segment that has historically
been unorganised. We issued 3
million bus tickets daily through
our software for state transport
companies (like APSRTC, HRTC

and others) this year, a scale that
speaks to the ecosystem reach we
are building. By bringing more bus
travellers online and offering them
reliability, we are not only growing
our business but also catalysing a
broader digital transformation in
this category.

Meanwhile, our food tech play,
through the acquisition and
integration of Zoop this year, is
already redefining long-distance
train journeys. Now, users on our
apps could browse meal options
from hundreds of stations, place
orders from their train seat or
berth, and have fresh food delivered
directly to their coach. We grew
the Zoop business post-acquisition
to over 10,000 meals per day, and
we now deliver meals at over 200
stations either with our own last-
mile or through our partners. It's
another step towards our vision

of managing the entire travel
experience, not just the ticket
booking.

AI: At the Core of Our Future

e

The best way to predict
the future is to create it.

9

- Alan Kay

The Al revolution is being hailed as
one of the most disruptive shifts in
human history, with more progress
projected in the next five years than
in the past several centuries. As

Al becomes ubiquitous and even
commoditised, how we harness it
to solve customer pain points in
unique ways will distinguish the
leaders from the laggards. Our
strong distribution, large user base,
and rich data give us a head startin
this evolving landscape, and FY25
marks the deepening of our Al-first
strategy. Artificial Intelligence is no
longer just one of the areas of focus
at ixigo; it's at the core of how we
operate and evolve.

We unveiled our three-pronged
(‘Trishul’) Al strategy recently, which
is built on the three prongs of:

Al Efficiency, Al Revenue, and Al
Disruption.

On the efficiency front, we are
deploying agentic Al to streamline
the entire software development
lifecycle and customer experience.
Today, over 60% of voice
interactions and nearly 90% of chats
are already resolved by autonomous
Al agents, and our internal no-code
Al platform enables every team

to automate workflows. This has
translated into one of the highest
operating leverages in the industry,
with annualised revenue per
employee crossing ¥2.2 crores and
growing year-on-year.

Our second prong is revenue
optimisation. We are embedding

Al across dynamic pricing, value-
added services, and discounting

to maximise monetisation without
compromising user value. Al-driven
revenue management, cross-sell
and up-sell engines, and ranking

algorithms are unlocking new
growth vectors and enhancing
customer stickiness.

Finally, the disruption prong

is where we are shaping the

future of travel. We are building
predictive, pre-emptive, and hyper-
personalised products, anchored

by a conversational, multi-modal Al
voice assistant that, once integrated
fully with our existing building
blocks, serves as a ubiquitous travel
companion. We believe in a future
with agentic Al trip management,
bookings and trip planning, where
we have already demonstrated

our abilities through products that
position ixigo at the forefront of Al-
native travel experiences

Our Al-powered multilingual
chatbot, TARA, resolved over 5
million user queries this year,
significantly improving resolution
times while reducing human
intervention. But customer support
is just the beginning. We've built

AI models that personalise fare
alerts, predict travel disruptions
and cancellations, optimise

our marketing campaigns, and
even plan entire trips with just a
prompt. With ixigo Plan, our new
Al-based trip planner, users can
input their travel preferences and
instantly receive a curated itinerary,
accounting for budget, transport,
and personal tastes. In essence,

it's like having a smart travel agent
in your pocket, available 24x7. We
also rolled out a more advanced
TARA that's learning to assist over
voice, not just text. From intelligent
price locks to real-time flight status
via our Flight Tracker Pro, many of
our recent product innovations are
powered by Al under the hood.

The most recent product launch that
demonstrates the power of using
Al-powered predictive intelligence
models is Travel Guarantee - giving
waitlisted train passengers the
assurance of travel. If their ticket
doesn’t get confirmed, they receive
2x the fare value for an alternate
train or 3x the fare value to book a
flight or bus, ensuring they always
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reach their destination one way or
the other.

This product gives users greater
certainty at the time of booking by
ensuring they can still travel even if
their ticket doesn’t confirm - every
day, it helps thousands secure an
alternate flight, bus, or Tatkal train
with ease.

The future of travel, we believe,
will be driven by organisations
that can act and adapt with speed.
This Al-led transformation is being
internalised into our DNA. We've
integrated intelligent automation
into our software engineering
lifecycle, product workflows,
marketing campaign pipelines, HR
and Finance processes, as well as
our productivity and performance
tools. We're building a truly agentic
organisation - one that empowers
both users and employees to do
more with less friction.

Technology and travel alike stand
at an inflection point. The world of
Al presents us with an opportunity
to leapfrog and reinvent how
travel is experienced, and we are
determined to be at the forefront
of this wave, not just in India,

but globally, since it is one of
those moments in time where
companies can dream bigger.

We also recognise that Travel

and Tourism as a sector will be a
massive beneficiary in the “Age

of Abundance” where Al allows
everyone to be more productive and
end up with more time and money.

Poised for Sustainable Scale

We are beginning to see the
benefits of some of the long-

term investments we've made in
technology, product, customer
experience and most importantly,
people - and the operating leverage
inherent in our model. Over the last
three years, we stayed disciplined
with our cost structure even as

we invested heavily in product
innovation, customer support, and
marketing. In FY25, with our top line
growing faster than our fixed costs,
that operating leverage has started
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to show in our improved bottom
line. Our margins are improving,
our returns on investment are
getting sharper, and our growth is
becoming more sustainable, not just
for a quarter or two, but for years to
come. Importantly, we achieved this
balance while continuing to deliver
exceptional customer value. Even
when we leaned in to capture more
growth (for example, in our flights
and buses segment), we have been
disciplined and we consciously kept
our unit economics positive so that
our overall Adjusted EBITDA margin
has not eroded. This prudence
ensures that growth today does

not mortgage our tomorrow. We
have established clear guardrails
around payback periods and ROI for
all our spending. As a result, we've
been able to accelerate in areas like
marketing and without materially
diluting our contribution margins - a
rare feat in the tech industry.

None of this would have been
possible without the incredible
teams that work behind the scenes,
and we're proud to be a Company
built on trust, resilience, and
ownership. Our teams, whether
based in metros or in smaller towns,
are united by a shared mission:

to make travel more accessible
and delightful for every Indian.

We invest deeply in learning and
development, and we foster a
culture of diversity and inclusion
where every voice is heard and
every contribution matters. The
dedication of ixigems shines
through in everything we achieved
this year. We often say that our
people are our biggest competitive
moat, and this year reinforced that
truth many times over.

Our external voice - the brand

also grew stronger in FY25. Our
continued collaboration with Rohit
Sharma as the face of ixigo Trains
has struck a powerful chord with
travellers across India. Meanwhile,
our strategic presence during the
IPL season, through partnerships
with teams like RCB and CSK, helped
widen our reach, especially among
young, digital-first audiences. But

what matters more than media
impressions is recall and relatability.
Our campaigns resonate because
they speak the language of the
people - witty, warm, and real.
Whether it was a quirky train trivia
campaign or a heartfelt testimonial
ad, we focused on storytelling

that reflects our users’ lives and
aspirations. This authentic brand
ethos, we believe, drives organic
growth far more than any short-
term gimmicks could.

e

It is better to err on the
side of daring than the
side of caution.

9

- Alvin Toffler

Looking Ahead

The time we've long anticipated

for Indian travel is finally here,

and it's just the beginning. India’s
infrastructure is rapidly improving
across Tier IT and Tier III cities - new
airports are opening, highways

are getting upgraded, and railway
capacity is expanding. These
developments are not just civil
engineering projects; they are
economic catalysts that will spur
travel demand for decades. In fact,
according to industry forecasts, travel
and tourism in India are expected to
grow much faster than overall GDP
for the foreseeable future. Air travel is
becoming aspirational yet accessible
for more households, and rail travel is
getting a boost through initiatives like
new Vande Bharat sleeper trains and
dedicated freight corridors, freeing
up passenger capacity. We believe
ixigo is one of the best-positioned
players to benefit from these long-
term tailwinds. We've built the trust.
We've built the tech. We've built a
culture that can scale responsibly.
But most importantly, we have built
an environment that gives people
the courage to dream and create

the impossible - to dare to disrupt
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ourselves if needed in that cycle of
creation.

In FY26, we will continue to invest
in building the next chapter of
ixigo - one that is more Al-native,
more vertically integrated, and
even more experience-driven.

Our focus will remain on getting
the nascent hotels business to a
product-market growth that helps
position it for even faster growth,
and allows users to seeus as a
one-stop travel platform. We will
expand further in transportation,
consolidating our leadership in
trains and buses while exploring
adjacent opportunities for the first/
last mile. And, as discussed, we will
keep deepening the intelligence of
our Al stack, making our apps not

just reactive to user requests, but
proactively assistive in simplifying
travel decisions pre-emptively.
Alongside growth, we are doubling
down on growth with sustainability
and more inclusive growth - two
pillars we deem critical to the future
of travel. From reducing our carbon
footprint with features that will
encourage choosing greener travel
options, to ensuring our platforms
are accessible to users of all abilities
and with no language barriers -

we are committed to building a
Company that not only serves, but
also enriches, the communities we
touch.

Before we conclude, we want to
take a moment to express our
heartfelt gratitude:

e To our customers: Thank you
for making us a part of your
journeys, both big and small.
Your trust and feedback inspire
us to keep improving every day.

e To our partners: Thank you
for building alongside us
with ambition and trust. Our
airline partners, IRCTC, our bus
operator partners, our hotel
partners, and our banks/fintech
partners - you have been
crucial in delivering a seamless
experience to travellers and
in enabling some of the
innovations we brought to the
market together.

e To our shareholders: Thank
you for standing by a Company
that believes in long-term value
over short-term optics. Your
support allows us to pursue
our vision with conviction and
patience.

e To our team of ixigems: Thank
you for your belief, energy,
and ideas. You are the true
architects of ixigo's growth
story, and the resilience you've
shown through every challenge
is nothing short of remarkable.

The road ahead is long, and we're
just getting started. If there's

one thing we've learned, it's that
when you move with purpose,
consistency, and care, the
destination eventually reveals itself,
and it's often even more rewarding
than you imagined.

With warm regards,

Aloke Bajpai & Rajnish Kumar
Group CEO & Group Co-CEO

Saurabh Devendra Singh
Group Chief Financial Officer
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India Macroeconomic Trend

Industry landscape

The Indian travel industry is rapidly
growing, with online travel agencies
(OTAs) playing a significant role

in enabling this expansion. The
online travel market is projected to
grow from USD 17.24 Bn in 2024 to
USD 28.40 Bn by 2029, achieving

a Compound Annual Growth Rate
(CAGR) of 10.5% during this period.
According to the World Travel

and Tourism Council (WTTC), the
industry is expected to contribute
¥36.8 trillion to the GDP by 2033,
accounting for approximately 7% of
the national economy.

Domestic tourism continues to
anchor this growth, with Indian
consumer travel spending reaching
¥15.5 trillion in 2024, marking a
22% increase from 2019 levels and
comprising nearly 84% of total
tourism-related expenditure.
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Passenger movement has risen
sharply, with over 153 million
domestic air travellers recorded in
FY24. International travel is also
recovering, with India receiving

20 million foreign tourist arrivals

in 2024 and foreign tourist
expenditure climbing to ¥3.1 trillion,
exceeding pre-pandemic figures.

Massive infrastructure upgrades,
including airport expansions

in Tier Il and Tier lll cities and

the development of major

tourist corridors, are enhancing
accessibility. Under the UDAN
scheme, 625 regional air

routes have been launched to
date, connecting 90 airports

and improving affordability in
underserved geographies. India’s
civil aviation sector has now become
the third-largest in the world, with

total passenger traffic (domestic
and international) reaching 376
million in FY24. Currently, just over
4% of Indians travel by air, in stark
contrast to over 37% in China and
more than 85% in the United States.
As India’s GDP per capita surpasses
the $4000 threshold, there will be

a significant uptick in discretionary
spending, particularly in the air
travel and hospitality sectors.

Additionally, the Union
Government's ongoing registration
of lodging facilities under the
National Integrated Database

of Hospitality Industry (NIDHI),

in coordination with State
Governments and Union Territories,
aims to improve regulatory
oversight and support data-driven
policy making.
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=]8/=3 Digital
=y Adoption

In remote areas, telecom providers
are expanding their 4G and 5G
offerings, increasing speed and
connectivity for online ticket
purchases. With growing internet
penetration and the promise

of low-cost 5G, more remote
regions are being integrated into
the mainstream. The number of
affordable smartphone users is
expected to reach 1 Bn by 2026, as
reported by the Telecom Regulatory
Authority of India (TRAI).

Rising
Premiumization

India’s expanding middle class is
reshaping the travel landscape,
particularly in Tier I and III cities.
As purchasing power increases,

so does the demand for better
travel experiences and higher-
quality services. Mid- and upscale
hotels, restaurants, and service
providers are scaling rapidly in
response to this shift. According

to a recent BCG report, India’s
rising middle class and its young,
travel-savvy population are placing
the country at the forefront of the
next global leisure travel boom.
India’s outbound spending rose

to $17 billion in FY 23-24, a 24.5%
increase from FY 22-23. This reflects
a broader trend of premiumization -
with travellers increasingly choosing
flights over trains and AC buses
over non-AC options, and even
substituting once-aspirational
domestic destinations like Goa
with international getaways such
as Vietnam, Thailand, Dubai, Abu
Dhabi, and Singapore. As a result,
the average user spend on our
platform has increased 22% YoY,
highlighting the demand for better
travel experiences.

49 Shifting Travel
N=Y Patterns

Beyond the upgrade in travel
quality, there's also a noticeable
shift in travel motivations. Spiritual
tourism, once limited to older
demographics, is now gaining
widespread popularity, especially
among younger travellers. It
currently accounts for nearly 60%
of domestic travel in India and is
projected to reach $59 Bn by 2028.
Destinations such as Ayodhya and
Prayagraj are witnessing a surge
in demand, reflecting a growing
cultural and spiritual curiosity.

In fact, on ixigo, nearly 50% of

all bookings to Maha Kumbh
2025, the world’s largest spiritual
congregation, have been made

by travellers under the age of 30,
indicating a broader shift from

e

traditional leisure travel to purpose-
driven journeys.

At the same time, a cultural shift
towards concert and sports tourism

is taking place. Over the past year, we
have witnessed a significant rise in
travel linked to major events, with fans
flying across the country to attend live
shows by global artists like Coldplay
and Dua Lipa. During such weekends,
flight bookings in select cities spiked
by over 350% Y-o-Y, highlighting the
growing appetite for experience-led
travel. Alongside this, there is a shift
in transport preferences, with more
travellers opting for flights over
traditional options such as buses

and trains, as speed, comfort, and
convenience become central to their
decision-making.
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Reflections on an Inflection Year

FY 24-25 was a defining chapter in
ixigo's journey - a year where our
early bets, long-term conviction,

and customer-first approach began
to yield significant results. At a time
when digital travel expectations are
evolving rapidly across Bharat, ixigo
has emerged as one of the nation’s
most trusted OTAs, especially for

the Next Billion Users. Our deep
focus on solving real customer pain
points through technology and
product innovation is reflected in the
scale we've achieved. Today, ixigo
contributes to approximately 2% of
all B2C e-commerce in India by Gross
Transaction Value (GTV). Many of
our strategic decisions, which once
seemed counterintuitive, have paid
off, thanks to a team that relentlessly
focused on building for the future
and innovating ahead of the curve.

We have remained vigilant about
disruption, placing bold bets on
potential challenges, because staying
relevant is the only way to lead.

This year's growth acceleration

was driven by multiple levers. We
ventured into the train food delivery
market with the acquisition of
Zoop, further strengthening our
leadership in the rail segment and
adding a new layer of convenience
to millions of train travellers across
the country. We continued to drive
product innovation for more evolved
users with Al-driven features such
as Flight Tracker Pro, Price Lock,
and Bus Insights. Alongside this, we
expanded supply across key travel
categories and strengthened cross-
platform integration across our
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app ecosystem, ixigo, ConfirmTkt,
and AbhiBus, creating a more
seamless and value-rich experience
for our users. Our efforts in brand
and performance marketing have
been intensified while maintaining
healthy margins, and we have scaled
monetisation via services such as
Travel Guarantee. While Tier II/III
remains our core, FY 24-25 marked
a turning point as we began to see
strong traction from Tier I users. Our
ability to deliver instant gratification
through a thoughtful blend of Al
and human support is driving word-
of-mouth-led growth. As India’s
youngest and fastest-growing OTA,
we're entering a new chapter - one
where we expand from being a Tier
II/IIT champion to a truly pan-India
travel tech platform.
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e@gg Product

Innovation
In FY25, we introduced a range of
innovative, Al-powered features
across our core travel verticals
to enhance user experience and
convenience.

In the flight segment, we launched
Price Lock - a fintech-Al solution
that allows users lock in fares

for a small fee, protecting them
from price fluctuations while
finalising their travel plans. This
feature brings greater flexibility
and provides peace of mind to the
booking journey. We also rolled out
Flight Tracker Pro, offering real-time
updates on flight delays, terminals,
gates, check-in counters, and
baggage belts, ensuring end-to-end
visibility for air travellers.

In the train segment, our Travel
Guarantee feature enables
users to claim up to 3x refunds

on unconfirmed train tickets,
encouraging last-minute
alternatives for flights or buses.
The feature is powered by an Al-
based optimisation engine that
determines eligible waitlisted
bookings and pricing, ensuring
sustainable profitability.

We also expanded our rail offerings
with the strategic acquisition of

a majority stake in Zoop, offering
reliable and convenient food
delivery options during train
journeys. Available on ixigo Trains
and ConfirmTkt, the in-app service
allows users to browse curated
menus, order fresh and hygienic
meals from trusted restaurants,
track orders in real-time and have
them delivered directly to their train
seats. This brings convenience and
reliability to onboard dining. Since
its integration in October 2024 our

‘Food on Train’ feature has crossed
10,000 daily meal deliveries mark
with Zoop, serving 20 lacs meals
across 200+ railway stations.

On buses, AbhiBus introduced Bus
Insights, a first-of-its-kind feature
that provides users with a real-time
preview of the likely bus assigned
to their trip, revealing its age, make,
and condition upfront. This helps
travellers make more informed
decisions based on comfort and
vehicle quality.

In the B2B space, we launched TSM
(Travel Super Mall), a dedicated
platform for travel agents and
operators offering smart tech,
transparent pricing, and seamless
booking management to strengthen
our distribution network and
improve access in underserved
markets.

-

\
New Launches in FY25
/] Travel Flight
v GuaYantee m
Upto 3x refund on Get real-time updates on Lock airfares for upto 2 days.
unconfirmed train tickets, gate changes, check-in times, Pay the locked price if fares
enabling last-minute bookings baggage belts, flight delays, rise or the lower price if they
for flights and buses. and airport schedules. drop.
2 Bus
) Eons | s
Pre-order meals at 200+ Explore 360° walkthroughs & B2B travel platform for agents
stations with seat delivery, live photos, 7-day trends & price and operators with smart tech,
tracking & free cancellation via insight filters, and a meta-tag accurate pricing and easy
IRCTC authorized e-catering to spot top-condition buses. bookings.
aggregator.
/
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Value Added
Services

)

In addition to its core travel
offerings across trains, flights,
buses and hotels, ixigo has

built a strong portfolio of value-
added services that enhance

user experience and deepen
monetization across the customer
journey. These services have
emerged as a key differentiator,
driving customer stickiness,
improving transaction conversions
and contributing significantly to the
Company'’s ancillary revenue.

ixigo Assured and Assured Flex

These services offer full refunds
and flexible rescheduling options,
providing travellers with booking
confidence and peace of mind.
Assured Flex allows rescheduling
without penalties, while Assured
ensures no-questions-asked
cancellations.

49h:07m
Q FY2
Average ’- ................
Refund Time' 2h: 51m

Q4 FY25
94.40%
_____________ Q4 FY25
Calls Answered 67.15% ‘
Within 2 FY21
Minutes?
Note:

1. Refund time includes cancellation
processing time

2. Calls (or callbacks requested) to our call
center”

Travel Guarantee

One of the standout offerings
addresses the challenge of
unconfirmed waitlisted train
tickets. If a waitlisted ticket
remains unconfirmed after chart
preparation, ixigo offers up to 3x
the booking value as a refund. This
has proven especially valuable for
last-minute and high-demand travel
periods to encourage bookings
even in uncertain circumstances.

Price Lock

To address fare volatility in flight
bookings, the Price Lock service
enables users to hold a ticket at
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a fixed fare for a nominal fee and
complete the purchase later. This
feature appeals to cost-conscious
travellers who want to avoid fare
hikes while finalising their plans.

Flight Tracker Pro

An advanced tracking tool that
offers real-time updates on flight
status, boarding gates, baggage
belts and delays.

PLAN by ixigo

Leveraging advanced data analytics
and Artificial Intelligence, ixigo
delivers hyper-personalized travel
recommendations, real-time fare
alerts and itinerary suggestions.
The proprietary ‘PLAN by ixigo’ tool
uses generative Al to help users
build custom travel plans, discover
local experiences and optimize their
journeys based on preferences and
past behavior.

ixigo has diversified its ancillary
revenue streams by offering a range
of add-on services including:

e Food on Trains

e Seat Selection

e InFlight Meals

e Visa Processing

e Travel Insurance

e Cab Rental Services

Technology Application
and Automation

ixigo leverages Al and machine
learning to support scale and
improve decision accuracy, while
maintaining a lean cost base.

Al-led personalization

Proprietary algorithms interpret
booking patterns and travel history to
recommend relevant options. Further,
ML models for PNR status prediction
and dynamic pricing have increased
booking confidence and price efficiency.

Automated support infrastructure

* In FY25 TARA, our Al assistant,
resolved 90.5% of support
queries.

*  The OneView system
streamlined transaction tracking
and query resolution, reducing
manual handling and response
times.

94.3%

Of support calls were answered
within two minutes

0.28%

Technology Expense % GTV

Market Expansion

Our user acquisition and transaction
growth were led by consistent
demand from non-Tier I cities,
which continue to account for

a majority of platform activity.
While these regions remained

the core base, the year also saw
higher uptake from urban centres,
reflecting improved product
alignment and deeper service
integration across our apps. Our
expansion efforts focused on
enhancing accessibility through
multilingual support, simplified
UI, and broader coverage across
transport modes.

82.02 Mn

Monthly active users reached

85.80%

Repeat Transaction Rate
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Fun Facts

About ixigo

14,972 Cr

That's more than Bollywood'’s annual box office collection
in its best-ever year!

Train Passenger Segments

96.03 Mn

That's enough travelers to fill more than 230 Vande
Bharat Trains, everyday, for 1 year!

~

“Jaa, Simran, jaa,

\ Jee le apni
zindagi"!

Average Refund Time

3 hr 17 min

Hit Play on DDLJ and your refund will be processed
before Babuiji says “Jaa, Simran, jaa. Jee le apni zindagi”

Annual Active Users

544.35 Mn

That's enough people to form the 3rd most populated
country in the world!

Monthly Active Users

83.56 Mn

That's twice as many people as it would take to form a
human chain around the Earth.

Queries Solved by Al Chatbot

5.01 Mn

That's nearly as many queries as the entire population of
Norway could ask in one go!

Bus Passenger Segments

18.48 Mn

That's enough travellers to fill over 350 cricket stadiums, in
one go!

Annual Transacting Users

15.41 Mn

That's enough to fill over 85,000 A320 aeroplanes!

\ Note: 2 is for 3 months ended 31st March 2025 | 1, 3, 4, 5, 6, 7 and 8 are for year ended 31st March 2025
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ESG Strategy

Environmental

Digital-First Model for a Greener
Tomorrow

Our platform is built to reduce
dependency on physical
infrastructure by promoting a digital-
first travel experience, significantly
lowering environmental impact.

By enabling paperless bookings,
e-tickets, and digital receipts across
flights, trains and buses, we actively
contribute to reducing both paper
waste and carbon emissions.

In fact, if every booking made
through ixigo was issued a
traditional paper ticket, our
paperless model has saved about
18,000 trees this year alone. Beyond
flights and trains, we are playing

a transformative role in APSRTC

and our SRTC partners by enabling
paperless e-ticketing even for offline
bookings, helping operators issue
704 million digital tickets annually.

Our Smart Web Check-in feature
allows travellers to receive boarding
passes via WhatsApp in a unique,
easily scannable format, simplifying
access while cutting down on print
usage. Passengers can also add
boarding passes to Apple Wallet

or Google Wallet, with real-time
updates including gate numbers,
terminal changes, and boarding QR
codes.

These innovations not only enhance
convenience and reduce airport
queues but also reinforce our
commitment to a sustainable, tech-
enabled future of travel.

Driving Sustainable Mobility
through EV buses

We hold a 25.66% stake in
FreshBus, an inter-city electric
bus service offering digital-first,
eco-friendly travel to and from

17 cities, including Bengaluru,
Tirupati, Hyderabad, Vijayawada,
Vishakapatnam and more. With a
fleet of 28 electric buses, FreshBus,
since its inception, has saved

over 30 lakh litres of diesel and
reduced nearly 30,000 tonnes of
CO2 emissions, an impact equal

to saving around 5 lakh trees.
We're proud to support cleaner,
accessible, and technology-led
mobility solutions for the future of
Indian travel.

Cloud infrastructure

To further optimise efficiency, we
rely on external cloud servers that
are designed to reduce energy
consumption and support greener
digital operations.
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Social

Diversity, Equity and Inclusion

Our hybrid work model has enabled
us to build a more diverse and
inclusive team that mirrors the wide
range of travellers we serve. We
launched a Leadership Development
Allowance for employees who

have been with ixigo for over three
years and demonstrate leadership
potential. This initiative provides
opportunities to upskill through
courses, seminars, and workshops,
reflecting our commitment to
creating an equitable workplace and
investing in the long-term growth of
our people.

Health & Wellbeing

Prioritising Our People- At ixigo,
we believe that a healthy team
builds a resilient Company. We are
committed to fostering a workplace
culture that prioritises both physical
and mental well-being. As part of
this commitment, we regularly
conduct on-site health check-up
camps for all employees, making
preventive care more accessible

and encouraging early detection of
health issues.

Beyond physical health, we
continue to invest in initiatives
that promote holistic wellness.
Our hybrid work model allows for
better work-life balance, and we
host regular yoga and mindfulness
sessions at work to help employees
unwind, refocus, and recharge. By
creating a supportive environment
where ixigems feel cared for and
empowered, we aim to build not
just a productive workforce, but a
thriving one.

Customer-centric Innovations

We launched several customer-
centric innovations in FY25 to make
travel more accessible, affordable,
and intuitive-aligned with our
mission to serve the next billion
Indian travellers across trains,
flights, buses, and hotels. Our major
service enhancements, designed

to deliver peace of mind and
convenience, include ixigo Assured,

Assured Flex, Abhi Assured, Travel
Guarantee, and Food on Trains
(detailed earlier in this report).

We continued to invest in building

a seamless and scalable customer
support infrastructure. In FY25, nearly
90.5% of customer queries were
resolved by TARA, our Al-driven travel
assistant. Our Al-first approach goes
beyond bookings, enhancing the
journey itself with features such as
real-time train running status without
internet, Siri shortcuts, and an AR-
based coach locator across 7,000+
stations. In addition, value-added
products such as ixigo Assured and
Assured Flex use dynamic Al-based
pricing to offer fully refundable and
reschedulable options, removing
friction and uncertainty from travel.
From planning to arrival, AI powers
nearly every customer touchpoint,
helping us deliver smarter, more
personalised experiences that bring
every Indian closer to their next
adventure.
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Governance

Transparent reporting

We maintain strict adherence

to SEBI and Companies Act
requirements by ensuring timely
disclosures, accurate records,

and seamless compliance. Our
governance practices also extend
to the smooth and transparent
conduct of digital AGMs, enabling
shareholders and stakeholders

to participate effectively without
disruption. This consistent
commitment reflects our focus on
clarity, accountability, and building
trust through every reporting cycle.

Robust data security

Our commitment to cybersecurity
and data privacy continues to be

a top priority, with significant
milestones achieved this fiscal
year. Following the successful
implementation and upgrade of
our ISO 27001 certification for
Information Security Management
Systems, we further enhanced
our security framework to
address evolving risks. These
efforts demonstrate our proactive
stance in safequarding sensitive
information while meeting global
benchmarks for system integrity
and resilience.

Future-ready compliance

In FY25, we advanced our PCI-
DSS v4.0 compliance processes,
strengthening transaction security

and protecting customer data at
every touchpoint. In parallel, we
aligned our operations with the
newly enacted Digital Protection and
Data Privacy Act 2023, reinforcing
robust protection for our users'

data and, meeting both regulatory
requirements and rising expectations
for privacy. This layered approach
underscores our dedication to
maintaining the highest standards of
governance and data protection.
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Operating and Financial Highlights

Key financial metrics

Gross Transaction Value ( Mn)

Passenger segments (Mn)

Revenue from Operations (z Mn)

56,152.49
74,524.30
1,02,825.49
1,49,715.86

FY22 FY23 Fy24 FY25

Contribution Margin (z Mn)

70.28
82.74
95.56
122.95

FY22 FY23 Fy24 FY25

Adjusted EBITDA (z Mn)

1,216.41
2,180.78
2,938.48
4,013.48

Fy22 FY23 FY24 FY25

Monthly Active Users (MAU) (Mn)

62.00

443.45
553.11
947.72

Fy22 FY23 Fy24 FY25

Monthly Transacting Users (Mn)

3,795.80
5,012.50
6,558.73
9,142.46

FY22 FY23 Fy24 FY25

Profit/(loss) before tax (ex share of loss of
an associate and exceptional items)  Mn)

(176.00)
332.81
372.51
862.16

FY22 FY23 Fy24 FY25

Operating Cash Flow z mn)

44.20
62.83
76.78
82.02

Fy22 FY23 FY24 FY25

1.91
213
2.45
3.34

Fy22 FY23 Fy24 FY25

(343.49)
307.02
432.19
1,222.11

FY22 FY23 Fy24 FY25
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Financial strategy

Our financial strategy is built on
sustainable growth, operational
efficiency and diversification of
revenue streams. The key pillars are:

Diversified revenue model

We have built a multi-stream
revenue model comprising service
charges on bookings, advertising
and the upselling/cross-selling

of value-added services such as
Assured, Assured Flex, Abhi Assured,
Price Lock and Travel Guarantee.

Partnerships with IRCTC, airlines,
hotel aggregators and bus
operators allow our Company

to offer competitive pricing and
expand our market reach.

Revenue Model

Airlines/GDS/
Consolidators

Airline commissions,
convenience fees,
Assured, Assured
Flex, Price Lock,
Ancillary income

IRCTC Service Charges,
Payment Gateway
Charges, Assured
Flex, Travel
Guarantee

Private Convenience fees,

Operators, commissions, Abhi

SRTCS, Bus Assured/Ancillary

Aggregators

Hotel Commissions

Aggregators

Focus on growing segments

We focus on new internet users,
especially from non-Tier I cities,
tapping into a rapidly growing
and underexplored market that
represents the ‘Next Billion Users'.

Our multi-modal services by providing
integrated services, which integrate
trains, flights, buses and hotels,
maximise cross-selling opportunities
and boost customer retention.

30

Operating landscape

The growth of internet connectivity
and smartphone adoption in Tier
II and Tier III cities, combined with
OTAs investing in user-friendly
interfaces with regional language
options, is contributing to rising
regional traffic.

Growth opportunities

Spiritual and religious tourism
continues to be a cornerstone of
the Indian travel industry, with
millions undertaking pilgrimages
each year. This segment now
accounts for over 25% of the total
demand for lodging, highlighting its
significance in the domestic tourism
landscape. Recognising this, the
Indian government has intensified

its focus on the development
of key pilgrimage and wellness
destinations.

In Budget 2024, new corridor
development projects were
announced for Vishnupad Temple
and Mahabodhi Temple in

Bodh Gaya, aimed at improving
infrastructure and enhancing the
visitor experience. Additionally,
Nalanda, Rajgir, and select
destinations in Odisha are being
elevated as important religious and
wellness tourism hubs, positioning
them as key pillars in India’s cultural
and spiritual tourism roadmap.

The country recently witnessed the
grandeur of the Maha Kumbh Mela,
which was organised in Prayagraj,
Uttar Pradesh.
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The Tier II and III market is witnessing a significant
growth in the travel sectors due to the following:

Air travel

+  UDAN scheme improving regional connectivity

+ International travel boosted by visa relaxations and
competitive pricing
+ Capacity expansion and workforce development

Railways

*  Major railway economic corridors under PM Gati
Shakti initiative

* 40,000+ coaches to be upgraded to Vande Bharat
standards

2400 7000
Bn

Kilometres

Tracks to be constructed
in next 10 years

Capex allocated to
railways in FY25

Roadways

* Increase in government and private sector capital
on road infrastructure

* Rural road infrastructure advancements
* National Highway (NH) maintenance policy

Key actions taken by us to leverage these
opportunities

During the inauguration of the Ram Mandir, we launched
an outdoor train campaign across Uttar Pradesh,
specifically targeting railway stations and nearby areas in
Ayodhya, Prayagraj, Varanasi and Lucknow. The campaign
strengthened our positioning as both train booking

app and a utility app and increased brand awareness by
highlighting the key features of the application.

Our diverse range of services is designed to meet

the unique needs of Indian travellers, particularly as
infrastructure improves in Tier II and III cities. With

the development of new airports, modernised railway
stations, expanded capacity and improved highway
connectivity, we are well placed to cater to the aspirations
of this rapidly growing segment of the market.

Hospitality

*  Market Growth: Indian hotel sector expected to
touch 1.1 Tn by FY27, fueled by rising incomes &
domestic tourism.

* Middle-Class Demand: Budget & mid-scale hotels
expanding in Tier II/1II cities.

*  Youth & Business Trends: Gen Z/Millennials seek
affordable, experiential stays; business travellers
prefer compact, functional options.

93.94% 2400+

Deep Penetration in Tier Towns
IT and III towns
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Maha Kumbh 2025:
The Rise of Spiritual Travel

The Maha kumbh Mela played a key role as a tailwind in the
spiritual tourism for the year under review as its contribution
was also seen in the our revenues for FY25.

Maha Kumbh Mela 2025: Spiritual Tourism at Scale

Impact Across All Verticals:*

‘il 20xYoYincrease in bus bookings to
v Prayagraj

5.4x YoY growth in flight bookings

4x YoY rise in train bookings

© O

Regional Spike:

Surge in demand extended beyond
Prayagraj to Varanasi, Lucknow,
Kanpur, and Ayodhya

@

Demographic Shift:

t

H‘ 50% of all visitors were under 30

e}

- Over 50% of train bookings were
Iy made by solo travellers

Insight:

)

T >

Maha Kumbh 2025 shattered stereotypes: Gen-Z and solo travellers are increasingly driving the growth of
spiritual tourism in India.

*Company Data
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Value Creation Model

Our business model stands out in the Indian online travel industry
by focusing on a unique value creation model that is deeply data-
driven and tailored for the ‘Next Billion Users'. Our approach is

anchored in these pillars:

Multi-modal Technology-driven
utility personalisation

Multi-brand ecosystem

Confirmtkt

As a customer-centric brand, we leverage Al and data science to enhance
customer experience and operational efficiency through several travel
recommendations, utility features and value-added services.

5.01mn 90.46% 29.35%

Queries solved by Al Query resolved by Al Ancillary Attachment
ChatBot in FY25 assistant Rate for Value-Added
Services

Our in-house customer experience platform, OneView,
streamlines query management by maintaining

detailed transaction histories and providing pre-emptive
resolutions. This system enables our customer support
team to efficiently handle bookings, refunds and service
requests, ensuring high-quality support.

A diversified,
scalable revenue
structure

/000

Zoop
Food on train

Assured
No questions asked, full refunds

Assured
Flex

Assured Flex
Fully flexible and freely
reschedulable

s

Price Lock
Lock fare now, pay later

+ )! Abhi Assured

Abhi Assured
Up to 100% assured refund

Travel
Guarantee

Travel Guarantee
Up to 3 x refund on unconfirmed
waitlisted train tickets
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Business Overview

Our comprehensive and diversified portfolio of products and services including
train, flight, bus and hotel bookings positions us as a leading player in the Indian
online travel market. Our apps are able to serve a broad and growing customer
base across various segments by effectively covering the entire spectrum of
travel needs. This extensive range of offerings strengthens our value proposition
and enables us to fully capitalise on the numerous growth opportunities
presented by our OTA platforms. As consumer demand continues to evolve, our
ability to deliver end-to-end travel solutions enhances customer satisfaction,
drives platform engagement, and reinforces our competitive advantage in a
dynamic market.

Train
bookings

Since launching the ixigo Trains app in 2013, we

have continuously innovated to enhance the travel
experience for rail passengers. Over the years, we've
added key features such as live running status waitlist,
PNR prediction, free cancellations, and AR-based coach
position locator across 7,000+ stations. Our Al-powered
multilingual voice assistant, TARA, provides scalable
customer support while Siri shortcuts, makes information
more accessible and convenient for travelers.

More recently, we've expanded this ec<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>