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We are building 
the Operating 
System for 
Global Travel

Human Expertise
Luxury travel isn’t transactional; it’s inherently emotional and 
personal. It demands the trusted judgement, reassurance, 
and contextual empathy of an expert advisor – nuance that 
technology alone cannot replicate. TBO empowers these 
travel professionals with the tools, access, and operational 
network to deliver flawless high-touch itineraries.

Artificial Intelligence
Travel needs a high-performance tech backbone – a digital 
chassis to connect with millions of suppliers navigating the 
barriers of language, currency, and geographies. Legacy 
tech has been solving this for last 2 decades. Now AI is 
revolutionising the entire travel value chain. 

One Travel Ecosystem
None of this works in isolation. At its core, TBO brings 
together three critical pillars – intelligent technology, an 
expansive global service network, and human expertise 
– to solve the ultimate currency of complex travel:  
Trust, Convenience and Experience.
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FY 2026 was a year of mobilising strategy to 
execution and real-world stress testing for TBO in 
one of the most difficult external environments. 
The year reinforced our belief in the strength 
of our business model, demand architecture, 
and globally diversified platform strategy that 
is inherently resilient. More importantly, we 
advanced on three strategic management 
priorities set out in the previous year, building a 
solid foundation for growth in the years to come.

A YEAR OF CHALLENGES BUT 
LEARNINGS FOR FUTURE 
FY 2026 was a challenging year on multiple 
fronts marked by repeated disruptions across 
global travel corridors. India-Pakistan flare-up, 
the broader Iran-US-Israel conflict, aviation 
disruptions, a major air tragedy, weather events, 
economic volatility and changing traveller 
sentiment. All of these affected important 
markets at different points through the year. 
March 2026 was particularly challenging 
because it coincided with a seasonally important 
period for our business, affecting both source 
and destination markets across ~40% of relevant 
travel corridors. The result was weaker demand, 
cancellations and volatility in booking patterns. 

However, the year also demonstrated the value 
of the scale and diversification we have been 
building. In periods of disruption, travel demand 
rarely disappears entirely. It shifts across 
destinations, airlines, corridors and geographies. 
TBO’s diversified demand base, broad supply 
network and robust technology architecture 
allowed us to move with agility and participate in 
these shifting flows better than a concentrated 
model could have. 

The year also reminded us that resilience is a 
critical characteristics of a thriving business. 
Diversification reduces exposure but does not 
eliminate volatility. Luxury and complex travel 
are more  resilient and fast-recovering demand 
segments with limited impact from macro 
events. AI improves productivity, but it does not 
transform operating models overnight. Sales 
investments can create future growth, but 
they also carry upfront costs before operating 

leverage is fully visible. These are inevitable 
trade-offs that accompany progress. What gives 
us confidence is the discipline and commitment 
shown by our teams in navigating them while 
continuing to execute strategic priorities. 

EXECUTING OUR STRATEGIC PRIORITIES 
We entered FY 2026 with three clear priorities, 
and despite the many disruptions, delivered 
strongly against each of them.

The first priority was to expand our reach across 
existing and new markets. The global travel 
agents and advisors’ industry remains relatively 
underserved by scaled distribution platform 
across markets and that this continues to be an 
attractive opportunity for TBO. To address it, we 
deployed capital toward expanding feet on street 
and commercial teams, market development 
in existing geographies and strengthening 
servicing and operational capabilities across the 
platform. The objective was clear: to add and 
activate more buyers, drive platform usage and 
build a wider base for long-term growth. 

These investments translated into strong 
traction across the customer acquisition and 
activation funnel, alongside healthy growth 
across year-wise cohorts. During FY 2026, 
over 55,000 unique agents transacted on the 
core TBO platform across markets, with 12.2% 
of international sales generated by agents 
onboarded during the year.

These investments elevated SG&A growth 
during the first half of the year. As investments 
matured, these expenses moderated from Q3 
FY 2026 onwards, and operating leverage started 
to kick in. Prior to the geopolitical disruptions 
in March, gross profit growth outpaced cost 
growth, demonstrating the scalability of our 
platform. 

The second priority was to build a stronger 
position in North America. The United States 
is one of the largest travel markets in the 
world and the most important corridor for 
premium outbound travel. While TBO had built 
a global platform across many geographies, 
our presence in the US needed to be scaled 

Letter to Shareholders

Building TBO Future-back
Dear Shareholders,
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meaningfully. During the year, the acquisition 
of Classic Vacations became an important 
milestone in this journey, giving us access to 
a large and valuable network of luxury travel 
advisors, premium hotel relationships and high-
touch assisted travel demand. A structured 
integration process spanning platform, supply, 
commercial, and talent is underway, with 
expected completion in FY 2027. This is expected 
to create significant long-term strategic value 
for the broader platform. 

The third priority was to build for an AI native 
world. However, during the year, the pace 
of AI capability development and adoption 
accelerated faster than anticipated. What 
began as a productivity theme quickly became 
a broader operating model question for 
technology-led companies. AI models improved 
rapidly, enterprise adoption expanded, and the 
range of use cases matured. For companies 
like TBO, this meant that AI could no longer be 
viewed only as a tool to improve isolated tasks. 
It had to be viewed as a foundational layer for 
workflow design, decision-making, servicing 
efficiency and scalable execution. 

At the same time, our view on travel remained 
consistent. AI is reshaping how technology is built, 
how organisations operate, and how consumers 
interact with products and services. In travel, it is 
redefining discovery, comparison, planning and 
productivity. However, complex, premium and 
multi-component travel will continue to require 
trusted advisors, deep supplier connectivity, 
accurate fulfilment, payment infrastructure and 
high-touch servicing. This is particularly relevant 
in luxury and assisted travel, where the customer 
is not only buying a product, but an experience, 
a relationship and a reliable outcome.

Aligned with this, we continued building 
around premium, luxury and complex 
travel through Classic Vacations, expanded 
our Platinum portfolio to 200+ hotels and 
broadened connected-trip categories through 
ancillary products, cruise and experiences. 
We also completed the early groundwork for 
our connected trips tool, Voya, an AI-enabled 
platform that helps travel advisors plan, 
customise, and service complex journeys more 
efficiently. These initiatives position us strongly 
at the intersection of AI, workflow infrastructure, 
and high-value travel experiences. 

We established a dedicated AI Centre of 
Excellence as a structured AI adoption 
framework and began embedding AI across 
search, recommendations, servicing, supplier 
operations, software development, and internal 
workflows. 

RESILIENCE PROVEN BY PERFORMANCE 
The early signs of our initiatives are reflected in 
a solid year of performance, including historic 
performance in the first two months of Q4  
FY 2026, before disruptions tested our resilience. 

Organic monthly transacting buyers on our 
platform grew 7% to 30,390, with a stronger 
13% growth in gross transaction value (GTV) to  
INR 34,722 Crore. Revenue was higher by 23% 
to INR 2,144 Crore, while gross profit increased 
by 18% to INR 1,404 Crore. In line with our 
diversification strategy, we witnessed a strong 
19.3% growth in GTV from Hotels + Ancillary 
business.  

Our balance sheet remains strong, with cash 
and cash equivalents (including bank balances, 
bank deposits and liquid investments) of  
INR 1,591.8 Crore as on March 31, 2026. 

MOVING FORWARD WITH 
CONFIDENCE
FY 2026 turned out to be an eventful 
year, yet not everything is complete. The 
full benefits of the sales investments will 
compound over time. The Classic Vacations 
integration is a multi-year value creation 
journey. AI adoption remains an ongoing 
transformation. Corridor diversification 
has improved, but it remains an area of 
continued focus. 

What the year did deliver was that it 
strengthened our conviction in the 
direction of the business. Our model sits 
at the intersection of fragmented supply, 
fragmented demand, travel workflows, 
payments, credit, servicing and technology. 
As travel becomes more complex, more 
global, more experience-led, and more AI-
influenced, we believe the value of such 
an infrastructure layer becomes more 
important and increasingly difficult to 
imitate. These are durable long-term moats 
that will continue to define our future. 

As for the industry, we are witnessing 
encouraging signs and new opportunities 
headed into the coming months. Elevated 
cancellations driven by the Middle East 
conflict are beginning to normalise, and new 
sales across non-war-impacted corridors are 
steadily growing. Even directly impacted 
corridors are showing healthy underlying 
demand resilience. Together, these 
trends give us confidence in the recovery 
momentum underway. 

Over nearly two decades, TBO has 
continuously evolved alongside the 
travel industry, and we remain focused 
on building for the long term alongside 
profitable growth. Our priorities are clear: 
deepen platform activity, convert new agent 
cohorts into mature productive ones, scale 
North America, strengthen premium and 
complex travel, continue building AI native 
workflows, improve operating leverage, and 
pursue disciplined acquisitions where they 
strengthen the broader platform.

We would like to thank our customers, 
suppliers, partners, employees and 
shareholders for their continued trust and 
support.

On behalf of the Board,
Ankush Nijhawan and Gaurav Bhatnagar
Co Founders and Joint Managing Directors
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Powering the Global 
Travel Ecosystem 

About TBO Tek 

TBO is a leading global travel distribution ecosystem operating at the intersection of 
technology and human-centric travel. TBO aggregates comprehensive travel inventory 
globally and distributes it seamlessly to a vast, diversified network of retail and enterprise 
buyers, enabling efficient cross-border multi-product discovery to fulfilment across travel 
use cases.

Historically, the  industry has focused on consumer-facing (B2C) channels, while TBO strategically 
recognised the vast, underserved value pool in empowering travel agents, especially serving the 
premium and luxury segment. TBO’s foundational and core value proposition rests on solving the 
complexities of a deeply fragmented global market addressing Business-to-Agent (B2A) segment. 

We bridge global supply with diverse demand by providing them access to extensive inventory, 
trusted relationships, and technology. Our platform(s) brings together a large and fragmented travel 
ecosystem through a unified technology, payments, credit and servicing layer, enabling end-to-end 
travel experiences for their customers.

At scale, TBO is an infrastructure layer that enables travel to be discovered, priced, booked, paid for, 
and serviced across geographies.

TBO TRAVEL DISTRIBUTION ECOSYSTEM 

Suppliers Buyers

Direct APIs or through  
supply aggregators

Hotels

Airlines

Car Rentals

Cruises

Insurance & Others

Transfers

Rail

Retail Selling 
Platform 

Marketing 
Services

Payments 
Infrastructure

Integration API for 
Enterprise 
Customers

Loyalty 

Customer 
Service

Retail Buyers

Travel Agencies

Independent 
Travel Advisors

Travellers

Enterprise Buyers

Tour Operators

Travel Management 
Companies

Online Travel Agencies

Super Apps / Loyalty Apps

WHAT DIFFERENTIATES THE TBO PLATFORMS

Discovery 

Real-time access 
to global travel 
inventory matched to 
buyer preferences

Trust 

Verified suppliers, 
assured service 
delivery and 
guaranteed payment 
to suppliers 

Payments 

Multi-currency, 
localised, compliant 
across markets

Service 

24x7 multilingual 
(16 languages) 
support across 
time zones

OUR BRAND PORTFOLIO
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Languages supported 
on the platform 

16 28 Million+ 
Searches on the 
portal

90
Currencies

Platform

Source market 
countries 

150+ 23 
Entities across  
60+ countries

65,000+ 
Transacting buyers 
and advisors across 
TBO platforms

Demand

Average Monthly 
Transacting buyers

30,000+

TBO associates 
globally

2,600+ Among the Top 4 
B2B travel distribution platforms globally

5
Acquisitions

Company

Source - HBX DRHP filing

TBO is amongst the world’s top B2B 
travel distribution platforms

Scale
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Hotel inventory 

1 Million+ 30,000+
Destinations across 
150 plus countries

750+
Airline inventory

Supply

10+
Travel product lines



Map not to scale. For illustrative purposes only.

Regional share of Hotels & Ancillaries segment GTV for FY 2026.

YoY growth rate

Expanding Reach and Penetration
Global Footprint

8%8%

Latin America

137%15%

North America

3%10%

India

22%34%

Europe

46%9%

APAC

22%24%

Middle East and Africa 
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FY22 FY23 FY24 FY25 FY26

10,257 

22,324 

26,536 

30,832 

36,809 

Gross Transaction Value (GTV) (INR Crore) 

FY22 FY23 FY24 FY25 FY26

34 

148

201

230 
244 

PAT (INR Crore)

FY22 FY23 FY24 FY25 FY26

19,378 

24,530 
26,481 

28,392 
31,577 

Monthly Transacting Buyers (No.) 

FY22 FY23 FY24 FY25 FY26

29 

182 

258 

301 

379 

EBITDA (INR Crore)

FY22 FY23 FY24 FY25 FY26

483 

1,065 

1,393 

1,737 

2,677 

Revenue (INR Crore)

FY22 FY23 FY24 FY25 FY26

3.32 

14.21

19.85 
21.73 

22.88 

Basic EPS (INR) Hotels GTV Saliency (%)

FY22 FY23 FY24 FY25 FY26

232 
337 

545 

1,195 

1,551 

Net Worth (INR Crore)

Performance Snapshot

Last 5 Years’ Journey

FY22 FY23 FY24 FY25 FY26

39
45

50

59
64
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Board’s Report
Dear Members,

The Board of Directors (‘the Board’) of your Company takes pleasure in presenting the Twentieth (20th) Annual 
Report of TBO Tek Limited (‘Company’), on the business and operations of the Company together with Audited 
Standalone & Consolidated Financial Statements and the Auditor’s Report thereon for the financial year ended 
March 31, 2026 (‘FY 2026’) in compliance with the applicable provisions of the  Companies Act, 2013 (‘the Act’)  and  
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’).

FINANCIAL HIGHLIGHTS
A summary of the financial performance of the Company in FY 2026 is detailed below: 

(INR in Mn)

Particulars
Standalone Consolidated

Year ended 
March 31, 2026

Year ended 
March 31, 2025

Year ended 
March 31, 2026

Year ended 
March 31, 2025

Total income 6,446.29 6,183.66 27,287.08 17,993.05
Total expenditure 5,673.33 5,392.71 24,378.17 15,374.45
Profit/ (Loss) before exceptional items and 
tax

772.96 790.95 2,908.91 2,618.60

Exceptional items (net) – expense/(income) 15.78 11.09 (24.19) (127.12)
Profit/ (Loss) before tax 757.18 779.86 2,933.10 2,745.72
Profit/ (Loss) after tax 564.83 568.23 2,443.06 2,298.91
Other comprehensive income (1.80) (11.61) 887.16 60.56
Total comprehensive income for the year 563.03 556.62 3,330.22 2,359.47

STATE OF COMPANY’S AFFAIRS
Overview of Operations

During the FY 2026, the Company continued 
to strengthen its position as a global B2B travel 
distribution platform connecting a fragmented 
ecosystem of travel buyers and suppliers through a 
unified technology, payments, credit and service layer. 
During the year, the Company further expanded its 
global demand and supply footprint and strengthened 
its positioning in premium and assisted travel through 
expansion of curated luxury supply, development of 
connected journey capabilities, and the acquisition of 
Classic Vacations in the United States.

Business Performance

During FY 2026, the Company maintained business 
momentum despite macro disruptions across parts 
of the global travel market. The business remained 
supported by its geographically diversified demand 
with Europe continuing as a key source market, Asia 
Pacific and the United Kingdom & Ireland delivering 
strong momentum, and India showing recovery over 
the course of the year after disruptions in the earlier 
part of the year. The increasing business spread across 
geographies helped create a more balanced demand  
profile, significantly mitigating the risk from local and 
regional disruptions.

The business mix continued to shift towards higher-
margin categories. Hotels and Ancillaries increased 
their saliency in overall platform activity and gross 
profit contribution during the year. The Company 
entered 18 new countries with feet-on-street as well as 
increased its source market footprint. The international 
transacting agent base grew by 35% year-on-year, 
Monthly Active Agencies crossed 12,000 for the first 
time, and around 8,900 new agencies transacted for 
the first time during the year. Newly onboarded agents 
contributed over USD 200 million to the growth. Direct 
supply share increased to 35% in  FY 2026 from 33.9% 
in the FY 2025.

Strategic Initiatives
During FY 2026, the Company continued to execute 
its strategic priorities: expanding platform activity, 
bolstering supply, diversifying revenue streams and 
improving operating leverage through technology-
enabled workflows. On the demand side, the Company 
scaled its buyer ecosystem through geographic 
expansion, deeper market penetration and improving 
commercial productivity. The productivity of our Key 
Account Managers increased by 43% year-on-year on a 
GTV basis. This reflected improvement in the efficiency 
and maturity of the Company’s commercial engine.

The Company also continued to diversify revenue 
streams through newer business lines and product 
extensions. During the year, it conceptualized and 
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Corporate Governance Report

The corporate governance framework of TBO 
Tek Limited (‘the Company’) is aimed at fostering 
transparency, accountability, and responsible 
business conduct, with a focus on sustainable value 
creation for all stakeholders. The Company operates 
under a structured system of oversight, internal 
controls, and risk management, guided by ethical 
principles and sound decision-making. Its practices 
are aligned with the requirements of the Securities 
and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as 
amended (‘Listing Regulations’), and are designed 
to strengthen stakeholder confidence and support 
long-term growth. 

COMPANY’S PHILOSOPHY 
The Company regards corporate governance as a 
critical driver of responsible growth and long-term 

enterprise value. The Company is committed to 
conducting its affairs with a high degree of integrity, 
discipline, and transparency, ensuring that the 
interests of its shareholders and other stakeholders 
are consistently upheld within a structured and 
accountable framework.

As a technology-driven global platform, the 
Company places a strong emphasis on safeguarding 
digital ecosystems, including data protection and 
cybersecurity. It also remains responsive to the 
evolving regulatory requirements and stakeholder 
expectations, while fostering a culture of ethical 
conduct and responsibility across the organization. 
Through this approach, the Company seeks to sustain 
stakeholder confidence and deliver consistent, long-
term value.

Governance Architecture – At a Glance

Core 
Objective(s)
Promote:

Board & 
Committees

Control & Risk 
Framework

Financial 
Integrity

Effective  
oversight

Informed 
decision-making

Strong control 
mechanisms

Board sets  
strategic direction

Monitors 
management 
performance

Supported by 
specialised 
Committees

Robust internal 
controls 

Structured risk 
management 
practices

Continuous 
monitoring & 
review

Reliable financial 
reporting

Ensures accuracy 
in disclosures

Strengthens 
stakeholder 
confidence
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Management Discussion and Analysis

1.	 OVERVIEW
	� FY 2026 marked the formal stabilisation of 

the global travel sector, with international 
and domestic passenger volumes structurally 
returning to and surpassing 2019 baseline levels. 
This milestone follows a multi-year recovery cycle 
and was achieved despite sustained headwinds, 
including elevated geopolitical tensions in 
key corridors, regional airspace closures, and 
fluctuating macroeconomic indicators. The 
operating environment has transitioned from 
post-pandemic volatile demand spikes to a 
normalised, predictable growth trajectory 
characterised by capacity stabilisation across 
both commercial aviation and hospitality sectors.

	� Market dynamics in FY 2026 revealed a structural 
shift in gross booking value, increasingly 
driven by higher average daily rates (ADRs) 
and premiumisation rather than sheer volume 
expansion.

	� Against this backdrop, the Company continued to 
expand across existing and new markets, deepen 
participation in premium and complex travel, 
strengthen its North America position through 
the acquisition of Classic Vacations, and invest in AI 
to redesign operating model and build next-gen 
products across the operating model. The year 
also tested the overall resilience of our business 
as we navigated through geopolitical disruptions 
and sector-specific operating challenges while 
continuing to build a more diversified and 
scalable travel distribution platform.

	� The Company believes FY 2026 was an important 
year in translating strategic intent into structured 
execution. 

2.	� INDUSTRY STRUCTURE AND DEVELOPMENTS
2.1	 Global Travel Environment
	� Global travel demand demonstrated 

sustained structural strength during the 
fiscal year, shifting from volume-driven, post-
pandemic recovery to value-driven growth. 
This transition was characterised by a higher 
allocation of traveller spend toward premium 
accommodation, increased length of stay, and 
high-quality destinations. According to industry 

data, international tourist arrivals reached 
approximately 1.52 Billion during calendar year 
2025, representing a 4% year-on-year expansion.

	� Regional performance varied across key 
destination:

	� Africa: Emerged as the fastest-growing 
destination region by percentage growth.

	� Europe: Demonstrated robust resilience, 
maintaining high volume baselines.

	� Asia and the Pacific: Continued a gradual, multi-
phase capacity and demand recovery.

	� Middle East: Sustained volumes above pre-
pandemic baselines, maintaining structural 
growth despite regional disruptions.

	� Simultaneously, structural changes in 
consumption patterns accelerated. Inbound 
and outbound travellers increasingly prioritised 
premium inventory, operational comfort, and 
specialised travel segments – specifically cruises, 
wellness tourism, culinary itineraries, and curated 
destination-specific activities.

	� The fragmentation of high-yield demand has 
structurally elevated the role of B2B travel 
intermediaries. Success in the current operating 
environment is increasingly concentrated among 
global platforms capable of aggregating highly 
fragmented supply, delivering unified multi-
product discovery engines, providing rich content, 
and executing cross-border, reliable fulfillment 
alongside robust post-booking operational 
support.

2.2	 India Market Dynamics
	� India continued to emerge as one of the fastest 

growing outbound travel markets globally. 
Outbound tourism maintained strong growth 
momentum in 2025, with Indian national 
departures reaching 32.8 Million, up 6.3% YoY and 
around 22% above the pre-pandemic level of 26.9 
Million in 2019. Since 2022, outbound travel has 
grown at an estimated CAGR of 15%, supported 
by rising disposable incomes, improved 
international air connectivity, easing visa 
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Business Responsibility and 
Sustainability Reporting

SECTION A GENERAL DISCLOSURES

I. 	 Details of the listed entity

1. 	� Corporate Identity Number (CIN) of the Listed 
Entity

: L74999DL2006PLC155233

2. 	 Name of the Listed Entity : TBO Tek Limited (‘the Company’)

3. 	 Year of incorporation : 2006

4. 	 Registered office address : Unit No. 501, 5th Floor, Worldmark-4,  
Asset Area No. LP-IB-04, Aerocity,  
Near Indira Gandhi International Airport,  
New Delhi – 110037 

5. 	 Corporate address : Plot No. 728, Udyog Vihar Phase- V  
Gurgaon - 122016

6. 	 E-mail : corporatesecretarial@tbo.com

7. 	 Telephone : +91 124 4998999

8. 	 Website : www.tbo.com

9. 	 Financial year for which reporting is being done : April 1, 2025 to March 31, 2026

10. 	� Name of the Stock Exchange(s) where shares are 
listed

: BSE Limited (BSE) and National Stock Exchange 
of India Limited (NSE)

11. 	 Paid-up Capital : INR 108.59 Mn

12.	� Name and contact details (telephone, email 
address) of the person who may be contacted in 
case of any queries on the BRSR report

: Ms. Neera Chandak 
Company Secretary & Compliance Officer
Telephone: 01244998999
Email: corporatesecretarial@tbo.com

13. 	� Reporting boundary - Are the disclosures under 
this report made on a standalone basis (i.e. only for 
the entity) or on a consolidated basis (i.e. for the 
entity and all the entities which form a part of its 
consolidated financial statements, taken together).

: Standalone Basis

14.	 Name of assurance provider : M/s. S.R. Batliboi & Co. LLP

15. 	 Type of assurance obtained : Limited Assurance on BRSR Core Indicators

II. 	 Products/services
16. 	 Details of business activities (accounting for 90% of the turnover):

S.No. Description of Main Activity Description of Business Activity % of Turnover of the entity
1 Travel Agency, Tour Operator 

& Other Reservation Service 
Activities

Travel agency and tour operators 100%

17. 	 Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):

S.No. Product/Service NIC Code % of total Turnover 
contributed

1. Air Ticketing

79900

49.85

2. Hotels & Packages 16.76

3. Others 33.39

	 * Please refer Note No. 22 of the standalone financial statements of the Company.
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Independent Auditor’s Report
To the Members of TBO Tek Limited

REPORT ON THE AUDIT OF THE STANDALONE 
FINANCIAL STATEMENTS
Opinion
We have audited the standalone financial statements 
of TBO Tek Limited (“the Company”) and its employee 
benefit trust (“the trust”), which comprise the Balance 
sheet as at March 31 2026, the Statement of Profit and 
Loss, including the statement of Other Comprehensive 
Income, the Cash Flow Statement and the Statement 
of Changes in Equity for the year then ended, and notes 
to the standalone financial statements, including a 
summary of material accounting policies and other 
explanatory information.

In our opinion and to the best of our information and 
according to the explanations given to us, the aforesaid 
standalone financial statements give the information 
required by the Companies Act, 2013, as amended (“the 
Act”) in the manner so required and give a true and 
fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of 
the Company as at March 31, 2026, its profit including 
other comprehensive income, its cash flows and the 
changes in equity for the year ended on that date.

Basis for Opinion
We conducted our audit of the standalone financial 
statements in accordance with the Standards on 
Auditing (SAs), as specified under section 143(10) of 
the Act. Our responsibilities under those Standards 
are further described in the ‘Auditor’s Responsibilities 
for the Audit of the Standalone Financial Statements’ 
section of our report. We are independent of the 
Company in accordance with the ‘Code of Ethics’ 
issued by the Institute of Chartered Accountants of 
India together with the ethical requirements that are 
relevant to our audit of the financial statements under 
the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities 

in accordance with these requirements and the Code 
of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the standalone financial 
statements.

EMPHASIS OF MATTER
We draw attention to note 40 to the standalone 
financial statements, which describes the uncertainty 
relating to the outcome of show cause notice received 
by the Company for certain non-compliances under 
Foreign Exchange Management Act, 1999 (“FEMA”).

Our opinion is not modified in respect of this matter.

KEY AUDIT MATTERS
Key audit matters are those matters that, in our 
professional judgment, were of most significance in 
our audit of the standalone financial statements for 
the financial year ended March 31, 2026. These matters 
were addressed in the context of our audit of the 
standalone financial statements as a whole, and in 
forming our opinion thereon, and we do not provide 
a separate opinion on these matters. For each matter 
below, our description of how our audit addressed the 
matter is provided in that context.

We have determined the matters described below to 
be the key audit matters to be communicated in our 
report. We have fulfilled the responsibilities described 
in the Auditor’s responsibilities for the audit of the 
standalone financial statements section of our report, 
including in relation to these matters. Accordingly, 
our audit included the performance of procedures 
designed to respond to our assessment of the risks 
of material misstatement of the standalone financial 
statements. The results of our audit procedures, 
including the procedures performed to address the 
matters below, provide the basis for our audit opinion 
on the accompanying standalone financial statements.
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Standalone Balance Sheet
as at March 31, 2026
(All amounts in INR millions (Mn), unless otherwise stated)

Notes As at
March 31, 2026

As at
March 31, 2025

Assets
Non-current assets
Property, plant and equipment 3 152.28 94.28
Capital work-in-progress 3a - -
Goodwill 4 32.59 32.59
Other intangible assets 4a 143.15 56.88
Intangible assets under development 4b 1.38 40.91
Right-of-use assets 5 830.48 536.49
Financial assets
i.	 Investments 6 1,177.46 176.18
ii.	 Loans 12 3,466.30 31.59
iii.	 Other financial assets 7 59.32 1,027.96
Deferred tax assets (net) 8 180.72 145.95
Other non-current assets 13 5.73 6.69
Total non-current assets 6,049.41 2,149.52
Current assets
Financial assets
i.	 Trade receivables 9 4,962.76 4,086.18
ii.	 Cash and cash equivalents 10 1,907.41 4,155.00
iii.	 Bank balances other than (ii) above 11 348.21 2,948.47
iv.	 Loans 12 13.60 12.09
v.	 Other financial assets 7 524.08 166.99
Current tax assets (net) 21 - 1.63
Other current assets 13 678.41 595.49
Total current assets 8,434.47 11,965.85
Total assets 14,483.88 14,115.37
Equity and liabilities
Equity
Equity share capital 14 108.59 108.59
Other equity 15 8,534.87 7,747.02
Total equity 8,643.46 7,855.61
Liabilities
Non-current liabilities
Financial liabilities
i.	 Borrowings 17 - 9.27
ii.	 Lease liabilities 30 889.13 578.22
Employee benefit obligations 18 144.26 120.34
Total non-current liabilities 1,033.39 707.83
Current liabilities
Financial liabilities
i.	 Lease liabilities 30 115.41 85.40
ii.	 Trade payables 20
	� (a)	 total outstanding dues of micro enterprises and small enterprises 29.76 36.20
	� (b)	 total outstanding dues other than micro enterprises and small enterprises 3,233.95 3,943.05
iii.	 Other financial liabilities 16 465.80 492.23
Employee benefit obligations 18 62.42 56.10
Contract liabilities 19(a) 702.58 774.06
Other current liabilities 19(b) 195.33 164.89
Current tax liabilities (net) 21 1.78 -
Total current liabilities 4,807.03 5,551.93
Total liabilities 5,840.42 6,259.76
Total equity and liabilities 14,483.88 14,115.37

The above standalone balance sheet should be read in conjunction with the accompanying notes.
As per our report of even date attached.

For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants TBO Tek Limited
ICAI Firm registration number: 301003E/E300005

per Vishal Sharma Ankush Nijhawan Gaurav Bhatnagar
Partner Joint Managing Director Joint Managing Director
Membership number : 096766 DIN: 01112570 DIN: 00446482

Place: Gurugram Place: Gurugram Place: Gurugram
Date: May 28, 2026 Date: May 28, 2026 Date: May 28, 2026

Vikas Jain Neera Chandak
Chief Financial Officer Company Secretary

Membership number : A21596
Place: Gurugram Place: Gurugram
Date: May 28, 2026 Date: May 28, 2026
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Standalone Statement of Profit and Loss 
for the year ended March 31, 2026
(All amounts in INR millions (Mn), unless otherwise stated)

Notes For the year ended
March 31, 2026

For the year ended
March 31, 2025

Income
Revenue from operations 22 5,838.27 5,759.43

Other income 23 608.02 424.23

Total income 6,446.29 6,183.66
Expenses
Service fees 2,071.06 2,118.49

Employee benefits expense 24 2,380.53 2,202.47

Finance costs 25 88.89 72.19

Depreciation and amortisation expense 26 196.61 169.75

Net loss on foreign exchange differences 27 - 23.29

Share issue expenses - 30.45

Other expenses 28 936.24 776.07

Total expenses 5,673.33 5,392.71
Profit before exceptional items and tax 772.96 790.95
Exceptional items 42 15.78 11.09

Profit before tax 757.18 779.86
Income tax expense/(credit) 29

-	 Current tax 226.52 216.87

-	 Deferred tax (34.17) (5.24)

Total tax expense 192.35 211.63
Profit for the year 564.83 568.23
Other comprehensive income
Items that will not be reclassified to profit or loss

Re-measurement loss on defined benefit plans 34 (2.40) (15.52)

Income tax relating to this item 8 0.60 3.91

Other comprehensive income for the year, net of tax (1.80) (11.61)
Total comprehensive income for the year, net of tax 563.03 556.62
Earnings per equity share (in INR) (EPS)
(Face value of share - INR 1 each) (refer note 14)

38

-	 Basic EPS 5.29 5.37

-	 Diluted EPS 5.26 5.31

The above standalone statement of profit and loss should be read in conjunction with the accompanying notes.
As per our report of even date attached.

For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants TBO Tek Limited
ICAI Firm registration number: 301003E/E300005

per Vishal Sharma Ankush Nijhawan Gaurav Bhatnagar
Partner Joint Managing Director Joint Managing Director
Membership number : 096766 DIN: 01112570 DIN: 00446482

Place: Gurugram Place: Gurugram Place: Gurugram
Date: May 28, 2026 Date: May 28, 2026 Date: May 28, 2026

Vikas Jain Neera Chandak
Chief Financial Officer Company Secretary

Membership number : A21596
Place: Gurugram Place: Gurugram
Date: May 28, 2026 Date: May 28, 2026
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Standalone Statement of Cash Flows 
for the year ended March 31, 2026
(All amounts in INR millions (Mn), unless otherwise stated)

Notes For the year ended
March 31, 2026

For the year ended
March 31, 2025

Cash flows from operating activities
Profit before tax 757.18 779.86
Adjustments for:
Depreciation and amortisation expenses 26 196.61 169.75
Unwinding of discount on security deposits 23 (4.13) (3.16)
Net unrealised foreign exchange (gain)/loss (222.80) 36.51
Liabilities no longer required written back 23 (80.07) (99.64)
Net impairment losses on trade receivables 28 128.61 66.06
Net impairment losses on financial assets excluding trade 
receivables

28 - 0.37

Provision for doubtful advances 28 5.12 0.44
Exceptional items 42 15.78 11.09
Interest income from financial assets 23 (284.73) (301.94)
Interest income on others 23 - (7.59)
Net gain on sale of investments (including treasury 
shares)

23 (14.12) (11.48)

Net gain on disposal of property, plant and equipment 23 (0.58) (0.42)
Employee stock option expense 24 131.34 161.01
Finance costs 25 88.89 72.19
Net fair value loss/(gain) on foreign exchange forward 
contracts

23, 27 (16.90) 17.12

700.20 890.17
Change in operating assets and liabilities
Increase in trade receivables (935.87) (585.06)
(Increase)/Decrease in other financial assets (309.95) 262.31
(Increase)/Decrease in other non-current and current 
assets

(87.08) 136.72

(Decrease)/Increase in trade payables (716.26) 169.53
Decrease in other financial liabilities (5.42) (92.99)
Increase in provisions 23.33 23.25
Decrease in other current liabilities including contract 
liabilities

(38.77) (61.42)

Cash (used in)/generated from operations (1,369.82) 742.51
Income taxes paid (net of refunds) (223.11) (196.68)
Net cash (outflow)/inflow from operating activities (A) (1,592.93) 545.83
Cash flows from investing activities
Purchase of property, plant and equipment 3, 3a (102.28) (33.13)
Payments for development of intangible assets 4b (61.92) (59.27)
Acquisition of business - (7.50)
Proceeds from sale of property, plant and equipment 0.58 0.42
Purchase of current investments (749.96) (13,780.00)
Proceeds from sale of current investments 750.38 13,788.00
Investment in equity instruments 6 (11.67) (989.61)
Investment in deposits (1,911.82) (5,118.71)
Proceeds from maturity of investment in deposits 4,512.08 2,946.49
Interest received 23 225.73 301.94
Loans to related party 35 (3,154.77) -
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Notes forming part of the Standalone Financial Statements
(All Amounts in INR Million (Mn), unless otherwise stated)
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GENERAL INFORMATION
TBO Tek Limited (the ‘Company’), (CIN: 
L74999DL2006PLC155233) is a public company 
domiciled in India and is incorporated under the 
provisions of the Companies Act applicable in India. Its 
shares are listed on the National stock exchange (NSE) 
and Bombay stock exchange (BSE). The registered office 
of the Company is located at 501, 5th Floor, Worldmark 
4, Asset Area No. LP-IB-04, Aerocity, Near IGI Airport, 
New Delhi – 110037, India. The Company is primarily 
in the business of operating an online technology 
platform (“TBO Portal”) providing its customers access 
to book global travel inventory aggregated through 
travel suppliers like airlines, hotels, etc.

These Standalone Financial Statements were approved 
for issue in accordance with a resolution of the Board 
of Directors of the Company on May 28, 2026.

1.	� SUMMARY OF MATERIAL ACCOUNTING 
POLICIES

This note provides a list of the significant accounting 
policies adopted in the preparation of these 
standalone financial statements. These policies have 
been consistently applied to all the years presented, 
unless otherwise stated.

1.1.	 Basis of preparation
	 (a)	 Compliance with Ind AS
		��  The standalone financial statements of the 

Company have been prepared in accordance 
with Indian Accounting Standards (Ind 
AS) notified under the Companies (Indian 
Accounting Standards) Rules, 2015 (as 
amended from time to time) and presentation 
requirements of Division II of Schedule III to 
the Companies Act, 2013 (as amended from 
time to time), (Ind AS compliant Schedule 
III), as applicable to the standalone financial 
statements.

	 (b)	 Historical cost convention
		��  These standalone financial statements have 

been prepared on a historical cost basis, 
except for the following:

		��  •	� Certain financial assets and liabilities 
measured at fair value (refer accounting 
policy regarding financial instruments),

		��  •	� Equity settled ESOP at grant date fair 
value and cash settled ESOP at fair value 
at each reporting date.

		��  The Company has prepared the financial 
statements on the basis that it will continue 
to operate as a going concern.

1.2.	 Revenue from contracts with customers
	� The main sources of revenue for the Company 

are commission income from air ticketing, 
commission income from hotel booking, providing 
technical services to its customers.

	� The Company has assessed that it acts as an agent 
in arrangements in relation to Air ticketing and 
Hotel bookings, as the Company does not control 
the services provided by the airlines and hotels.

	� The revenue from rendering these services is 
recognised in the standalone statement of profit 
and loss once the services are rendered and the 
performance obligation is satisfied as per the terms 
of contracts with customers. This is generally the 
case on issuance of airline tickets (for Air ticketing 
services) and on date of hotel booking (for hotel 
reservations).

	� Income from Air ticketing
	� Revenue from contracts with customers is 

recognised when control of the goods or services 
are transferred to the customer at an amount that 
reflects the consideration to which the Company 
expects to be entitled in exchange for those goods 
or services.

	� Commission income from the sale of airline tickets 
is recognised on a net basis when the customers 
book the airline tickets as the performance 
obligation is satisfied by the Company on issuance 
of an airline ticket to the customer. Contracts 
with airlines include incentives based on volume 
of business, which are accounted for as variable 
consideration when the amount of revenue to be 
recognised can be estimated to the extent that 
it is probable that a significant reversal of any 
incremental revenue will not occur.

	� The Company receives an upfront commission/
incentive from Global Distribution System (GDS) 
providers for facilitating the booking of airline 
tickets on its website, which is recognised as 
revenue as and when the tickets are booked, and 
the balance amount is recognised as deferred 
revenue under contract liabilities.

	� The Company also receives monies towards 
refunds from airlines based on contractual terms. 
The Company recognises these amounts as 
revenue when the customers’ rights to claim the 
refunds expire.
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Independent Auditor’s Report
To the Members of TBO Tek Limited

REPORT ON THE AUDIT OF THE 
CONSOLIDATED FINANCIAL STATEMENTS
Opinion
We have audited the consolidated financial statements 
of TBO Tek Limited (hereinafter referred to as “the 
Holding Company”), its subsidiaries (the Holding 
Company and its subsidiaries together referred to as 
“the Group”) comprising of the consolidated Balance 
sheet as at March 31, 2026, the consolidated Statement 
of Profit and Loss, including other comprehensive 
income, the consolidated Cash Flow Statement and 
the consolidated Statement of Changes in Equity for 
the year then ended, and notes to the consolidated 
financial statements, including a summary of material 
accounting policies and other explanatory information 
(hereinafter referred to as “the consolidated financial 
statements”).

In our opinion and to the best of our information 
and according to the explanations given to us, the 
aforesaid consolidated financial statements give the 
information required by the Companies Act, 2013, 
as amended (“the Act”) in the manner so required 
and give a true and fair view in conformity with the 
accounting principles generally accepted in India, of 
the consolidated state of affairs of the Group as at 
March 31, 2026, their consolidated profit including 
other comprehensive income, their consolidated cash 
flows and the consolidated statement of changes in 
equity for the year ended on that date.

Basis for Opinion
We conducted our audit of the consolidated financial 
statements in accordance with the Standards on 
Auditing (SAs), as specified under section 143(10) of 
the Act. Our responsibilities under those Standards are 
further described in the ‘Auditor’s Responsibilities for 
the Audit of the Consolidated Financial Statements’ 
section of our report. We are independent of the Group 
in accordance with the ‘Code of Ethics’ issued by the 
Institute of Chartered Accountants of India together 
with the ethical requirements that are relevant to our 
audit of the financial statements under the provisions 

of the Act and the Rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our 
audit opinion on the consolidated financial statements.

EMPHASIS OF MATTER
We draw attention to note 41 to the consolidated 
financial statements, which describes the uncertainty 
relating to the outcome of show cause notice received 
by the Company for certain non-compliances under 
Foreign Exchange Management Act, 1999 (“FEMA”).

Our opinion is not modified in respect of this matter.

KEY AUDIT MATTERS
Key audit matters are those matters that, in our 
professional judgment, were of most significance in 
our audit of the consolidated financial statements for 
the financial year ended March 31, 2026. These matters 
were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in 
forming our opinion thereon, and we do not provide 
a separate opinion on these matters. For each matter 
below, our description of how our audit addressed the 
matter is provided in that context. 

We have determined the matters described below 
to be the key audit matters to be communicated 
in our report. We have fulfilled the responsibilities 
described in the Auditor’s responsibilities for the audit 
of the consolidated financial statements section of 
our report, including in relation to these matters. 
Accordingly, our audit included the performance of 
procedures designed to respond to our assessment of 
the risks of material misstatement of the consolidated 
financial statements. The results of audit procedures 
performed by us and by other auditors of components 
not audited by us, as reported by them in their audit 
reports furnished to us by the management, including 
those procedures performed to address the matters 
below, provide the basis for our audit opinion on the 
accompanying consolidated financial statements.
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Consolidated Balance Sheet
as at March 31, 2026
(All amounts in INR millions (Mn), unless otherwise stated)

Notes As at
March 31, 2026

As at
March 31, 2025

Assets
Non-current assets
Property, plant and equipment 3 208.31 127.90
Capital work-in-progress 3a - -
Goodwill 4 5,545.84 912.41
Other intangible assets 4a 9,498.34 1,763.37
Intangible assets under development 4b 142.89 389.10
Right-of-use assets 5 932.93 650.29
Financial assets
i.	 Investments 6 20.37 20.34
ii.	 Other financial assets 7 270.49 118.87
Deferred tax assets (net) 8 205.19 152.53
Other non-current assets 13 67.05 16.60
Total non-current assets 16,891.41 4,151.41
Current assets
Financial assets
i.	 Investments 6 2,611.20 1,704.82
ii.	 Trade receivables 9 53,142.67 40,613.04
iii.	 Cash and cash equivalents 10 10,216.20 9,616.99
iv.	 Bank balances other than (iii) above 11 2,561.47 3,233.61
v.	 Loans 12 33.71 23.49
vi.	 Other financial assets 7 1,584.72 465.63
Current tax assets (net) 21 29.62 11.35
Other current assets 13 6,017.83 2,322.93
Total current assets 76,197.42 57,991.86
Total assets 93,088.83 62,143.27
Equity and liabilities
Equity
Equity share capital 14  108.59  108.59 
Other equity 15  15,398.02 11,841.98
Equity attributable to owners of the parent  15,506.61  11,950.57 
Total equity  15,506.61  11,950.57 
Liabilities
Non-current liabilities
Financial liabilities
i.	 Borrowings 17  5,570.34  901.42 
ii.	 Lease liabilities 30  961.76  666.03 
Employee benefit obligations 18  208.33  175.58 
Contract Liabilities 19(a)  160.88  -   
Deferred tax liabilities (net) 8  63.37  83.06 
Total non-current liabilities  6,964.68  1,826.09 
Current liabilities
Financial liabilities
i.	 Borrowings 17  880.68  462.37 
ii.	 Lease liabilities 30  148.61  111.89 
iii.	 Trade payables 20
	 (a)	 total outstanding dues of micro enterprises and small enterprises  29.76  36.20 
	 (b)	 total outstanding dues other than micro enterprises and small enterprises  54,190.23  43,175.87 
iv.	 Other financial liabilities 16  1,164.30  1,354.48 
Employee benefit obligations 18  209.32  125.98 
Contract liabilities 19(a)  13,218.12  2,423.54 
Other current liabilities 19(b)  561.18  491.12 
Current tax liabilities (net) 21  215.34  185.16 
Total current liabilities  70,617.54  48,366.61 
Total liabilities  77,582.22  50,192.70 
Total equity and liabilities  93,088.83  62,143.27 

The above consolidated balance sheet should be read in conjunction with the accompanying notes.
As per our report of even date attached.

For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants TBO Tek Limited
ICAI Firm registration number: 301003E/E300005

per Vishal Sharma Ankush Nijhawan Gaurav Bhatnagar
Partner Joint Managing Director Joint Managing Director
Membership number : 096766 DIN: 01112570 DIN: 00446482

Place: Gurugram Place: Gurugram Place: Gurugram
Date: May 28, 2026 Date: May 28, 2026 Date: May 28, 2026

Vikas Jain Neera Chandak
Chief Financial Officer Company Secretary

Membership number : A21596
Place: Gurugram Place: Gurugram
Date: May 28, 2026 Date: May 28, 2026
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Consolidated Statement of Profit and Loss 
for the year ended March 31, 2026
(All amounts in INR millions (Mn), unless otherwise stated)

Notes For the year ended
March 31, 2026

For the year ended
March 31, 2025

Income
Revenue from operations 22 26,774.80 17,374.73
Other income 23 512.28 618.32
Total income 27,287.08 17,993.05
Expenses
Service fees 10,035.12 5,439.77
Employee benefits expense 24 5,455.55 3,760.92
Finance costs 25 435.79 232.77
Depreciation and amortisation expense 26 864.28 518.82
Net loss on foreign exchange differences 27 88.31 257.22
Share issue expenses - 30.45
Other expenses 28 7,499.12 5,134.50
Total expenses 24,378.17 15,374.45
Profit before exceptional items and tax 2,908.91 2,618.60
Exceptional items (net) 43 (24.19) (127.12)
Profit before tax 2,933.10 2,745.72
Income tax expense/(credit) 29
-	 Current tax 523.49 416.48
-	 Deferred tax (33.45) 30.33
Total tax expense 490.04 446.81
Profit for the year 2,443.06 2,298.91
Other comprehensive income
Items that will be reclassified to profit or loss
Exchange differences on translating the financial statements of 
foreign operations

893.55 61.84

Effective portion of changes in fair value of cash flow hedges, net 3.75 1.26
Income tax relating to these items 0.12 (0.12)
Items that will not be reclassified to profit or loss
Re-measurement loss on defined benefit plans 34 (12.03) (5.50)
Income tax relating to this item 8 1.77 3.08
Other comprehensive income for the year, net of tax 887.16 60.56
Total comprehensive income for the year, net of tax 3,330.22 2,359.47
Profit for the year attributable to:
	� Owners of the parent 2,443.06 2,298.91
	� Non-controlling interests - -
Other comprehensive income for the year attributable to:
	� Owners of the parent 887.16 60.56
	� Non-controlling interests - -
Total comprehensive income for the year attributable to:
	� Owners of the parent 3,330.22 2,359.47
	� Non-controlling interests - -
Earnings per equity share attributable to owners of the parent 
(in INR) (EPS) (Face value of share - INR 1 each) (refer note 14)

38

-	 Basic EPS 22.88 21.73
-	 Diluted EPS 22.76 21.48

The above consolidated statement of profit and loss should be read in conjunction with the accompanying notes.
As per our report of even date attached.

For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants TBO Tek Limited
ICAI Firm registration number: 301003E/E300005

per Vishal Sharma Ankush Nijhawan Gaurav Bhatnagar
Partner Joint Managing Director Joint Managing Director
Membership number : 096766 DIN: 01112570 DIN: 00446482

Place: Gurugram Place: Gurugram Place: Gurugram
Date: May 28, 2026 Date: May 28, 2026 Date: May 28, 2026

Vikas Jain Neera Chandak
Chief Financial Officer Company Secretary

Membership number : A21596
Place: Gurugram Place: Gurugram
Date: May 28, 2026 Date: May 28, 2026
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Consolidated Statement of Cash Flows 
for the year ended March 31, 2026
(All amounts in INR millions (Mn), unless otherwise stated)

Notes For the year ended
March 31, 2026

For the year ended
March 31, 2025

Cash flows from operating activities
Profit before tax 2,933.10 2,745.72
Adjustments for:
Depreciation and amortisation expenses 26 864.28 518.82
Unwinding of discount on security deposits 23 (7.41) (5.19)
Loss/(gain) on termination of leases 23 0.16 (2.33)
Net gain on sale of investments (including treasury 
shares)

23 (24.96) (60.24)

Gain on termination of security deposit component of 
lease

23 - (0.20)

Net unrealised foreign exchange loss/(gain) (222.80) 55.13
Liabilities no longer required written back 23 (155.24) (189.58)
Net impairment losses on trade receivables 28 298.34 249.18
Net impairment losses on financial assets excluding trade 
receivables

28 3.28 0.89

Bad debts written off 28 - 0.59
Provision for doubtful advances (net) 28 5.69 (0.99)
Exceptional items (net) 43 (24.19) (127.12)
Interest income from financial assets 23 (320.99) (351.25)
Interest income on others 23 (0.31) (8.03)
Net loss/(gain) on disposal of property, plant and 
equipment

23 0.10 (0.43)

Employee stock option expense 24 210.20 248.59
Finance costs 25 435.79 232.77
Net fair value loss on foreign exchange forward contracts 27 9.43 17.12

4,004.47 3,323.45
Change in operating assets and liabilities
Increase in trade receivables (7,257.71) (5,738.67)
(Increase)/decrease in other financial assets (1,065.28) 312.84
Decrease in other non-current and current assets 416.32 216.49
Increase in trade payables 3,552.69 5,104.19
(Decrease)/increase in other financial liabilities (40.16) 28.29
(Decrease)/increase in provisions (20.73) 35.15
Increase/(decrease) in other liabilities including contract 
liabilities

733.84 (81.27)

Cash generated from operations 323.44 3,200.47
Income taxes paid (net of refunds) (531.18) (312.44)
Net cash (outflow)/inflow from operating activities (A) (207.74) 2,888.03
Cash flows from investing activities
Purchase of property, plant and equipment 3, 3a (125.74) (62.78)
Payments for development of intangible assets 4a, 4b (541.88) (469.00)
Acquisition of business - (12.16)
Acquisition of subsidiary, net of cash proceeds 49 (3,809.11) (350.95)
Proceeds from sale of property, plant and equipment 0.58 0.43
Investment in deposits (6,212.58) (5,154.20)
Proceeds from maturity of investment in deposits 6,884.72 2,946.49
Interest received 23 320.99 351.25
Purchase of current investments (3,151.38) (13,780.00)
Proceeds from sale of current investments 2,466.07 12,131.94
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GENERAL INFORMATION
These Consolidated Financial Statements comprise the 
financial statements of TBO Tek Limited (hereinafter 
referred to as “TBO Tek”, “Holding Company” or “the 
Company”) (CIN: L74999DL2006PLC155233) and its 
subsidiaries, (the Company and its subsidiaries together 
referred to as “the Group”) for the year ended March 31, 
2026. The Company is a public company domiciled in 
India and is incorporated under the provisions of the 
Companies Act applicable in India. Its shares are listed 
on the National stock exchange (NSE) and Bombay 
stock exchange (BSE). The registered office of the 
Company is located at 501, 5th Floor, Worldmark 4, 
Asset Area No. LP-IB-04, Aerocity, Near IGI Airport, New 
Delhi – 110037.

The Group is primarily in the business of operating 
multiple online technology platforms (“TBO Portals”) 
providing its customers access to book global travel 
inventory aggregated through travel suppliers like 
airlines, hotels, etc.

These Consolidated Financial Statements were 
approved for issue in accordance with a resolution 
of the Board of Directors of the Company on May 28, 
2026.

1.	� SUMMARY OF MATERIAL ACCOUNTING 
POLICIES

	� This note provides a list of the material accounting 
policies adopted in the preparation of these 
consolidated financial statements. These policies 
have been consistently applied to all the years 
presented, unless otherwise stated.

1.1.	 Basis of preparation
	 (a)	 Compliance with Ind AS
		�  The consolidated financial statements of the 

Group have been prepared in accordance with 
Indian Accounting Standards (Ind AS) notified 
under the Companies (Indian Accounting 
Standards) Rules, 2015 (as amended from 
time to time) and presentation requirements 
of Division II of Schedule III to the Companies 
Act, 2013 (as amended from time to time), 
(Ind AS compliant Schedule III), as applicable 
to the Consolidated financial statements.

		�  All amounts disclosed in the consolidated 
financial statements and notes have been 
rounded off to the nearest millions as per the 
requirement of Schedule III, unless otherwise 
stated.

	� (b)	 Historical cost convention
		�  These consolidated financial statements 

have been prepared on a historical cost basis, 
except for the following:

		  •	� Certain financial assets and liabilities 
measured at fair value (refer accounting 
policy regarding financial instruments),

		  •	� Equity settled ESOP at grant date fair 
value and cash settled ESOP at fair value 
at each reporting date,

		  •	� Contingent consideration arising in 
business combination.

		�  The Group has prepared the financial 
statements on the basis that it will continue 
to operate as a going concern.

	 (c)	 Basis of consolidation
	�	�  The consolidated financial statements 

comprise the financial statements of the 
Company and its subsidiaries. Control is 
achieved when the Group is exposed, or has 
rights, to variable returns from its involvement 
with the investee and has the ability to affect 
those returns through its power over the 
investee. Specifically, the Group controls an 
investee if and only if the Group has:

		�  •	� Power over the investee (i.e. existing 
rights that give it the current ability 
to direct the relevant activities of the 
investee)

		�  •	� Exposure, or rights, to variable returns 
from its involvement with the investee, 
and

		�  •	� The ability to use its power over the 
investee to affect its returns

	�	�  Generally, there is a presumption that a 
majority of voting rights result in control. To 
support this presumption and when the 
Group has less than a majority of the voting 
or similar rights of an investee, the Group 
considers all relevant facts and circumstances 
in assessing whether it has power over an 
investee, including:

	�	  •	� The contractual arrangement with the 
other vote holders of the investee

		  •	� Rights arising from other contractual 
arrangements
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Notice is hereby given that the Twentieth (20th) Annual 
General Meeting (‘AGM’) of the Members of TBO Tek 
Limited (‘the Company’) will be held on Thursday, 
August 27, 2026, at 12:00 Noon (IST) through Video 
Conferencing/ Other Audio-Visual Means (‘VC/OAVM’) 
to transact the following Business(s).

ORDINARY BUSINESS(ES):
1.	� TO RECEIVE, CONSIDER AND ADOPT THE 

AUDITED STANDALONE AND CONSOLIDATED 
FINANCIAL STATEMENTS FOR THE FINANCIAL 
YEAR ENDED MARCH 31, 2026, TOGETHER 
WITH REPORTS OF THE AUDITORS AND 
BOARD OF DIRECTORS OF THE COMPANY

	� “RESOLVED THAT the audited standalone and 
consolidated financial statements of the Company 
for the financial year ended March 31, 2026, 
Auditor’s Report thereon and the report of Board 
of Directors as circulated to the Members, be and 
are hereby received, considered and adopted.”

2.	� TO RE-APPOINT MR. ANKUSH NIJHAWAN (DIN: 
01112570) AS A DIRECTOR LIABLE TO RETIRE 
BY ROTATION

	� “RESOLVED THAT in accordance with 
Section 152 and other applicable provisions 
of the Companies Act, 2013, Mr. Ankush 
Nijhawan (DIN: 01112570), who retires by 
rotation and being eligible offers himself for  
re-appointment, be and is hereby re-appointed 
as a Director of the Company, liable to retire by 
rotation.”

SPECIAL BUSINESS(ES):
3.	� TO RE-APPOINT MR. RAVINDRA DHARIWAL 

(DIN: 00003922), AS A NON-EXECUTIVE 
INDEPENDENT  DIRECTOR  FOR SECOND (2ND) 
TERM

	� To consider and, if thought fit, to pass the following 
resolution as a Special Resolution:

TBO Tek Limited
Regd. Office: Unit No. 501, 5th Floor, Worldmark-4, Asset Area No. LP-IB-04, Aerocity,  

Near Indira Gandhi International Airport, New Delhi – 110037

Corporate Office: Plot No. 728, Udyog Vihar Phase- V Gurgaon-122016, Haryana, India

Tel No: +91-124-4998999 | Email: corporatesecretarial@tbo.com

Website: www.tbo.com; CIN: L74999DL2006PLC155233

Notice Of Twentieth (20th) Annual General Meeting

	 �“RESOLVED THAT pursuant to the provisions 
of Sections 149, 150, 152 and other applicable 
provisions, if any, of the Companies Act, 2013 
(‘Act’) (including any statutory modification 
or re-enactment thereof for the time being in 
force) read with Schedule IV to the Act, and the 
Companies (Appointment and Qualification of 
Directors) Rules, 2014, Regulations 17, 25 and 
other applicable regulations of the Securities 
and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 
(‘Listing Regulations’) as amended from time to 
time, and the Articles of Association, and based 
on the recommendation of the Nomination and 
Remuneration Committee and the Board of 
Directors of the Company, Mr. Ravindra Dhariwal 
(DIN: 00003922), who was appointed as a 
Non - Executive Independent Director and who 
holds office upto November 23, 2026 and, who 
has submitted a declaration confirming that he 
meets the criteria of Independence as prescribed 
under the Act and the listing regulations, and in 
respect of whom the company has received a 
notice in writing under Section 160 of the Act, be 
and is hereby re-appointed as a Non - Executive 
Independent Director of the Company, not liable 
to retire by rotation, to hold office for second (2nd) 
term commencing from November 24, 2026 to 
September 10, 2027 i.e until he attains the age of 
seventy five (75) years, on such remuneration as 
may be recommended by the Board of Directors 
of the Company from time to time, which shall be 
within the maximum limits as approved by the 
members of the Company. 

	� RESOLVED FURTHER THAT the Joint Managing 
Director(s),  Whole-time Director & CTO, and the 
Company Secretary & Compliance Officer of the 
Company be and are hereby severally authorised 
to do all such acts, deeds, matters and things as 
may be considered necessary, proper, expedient 
or desirable, including filing of requisite forms and 
documents with the Ministry of Corporate Affairs, 
stock exchanges and/or any other regulatory 
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