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Q4FY25 Result Highlights Important Statistics 
  
 Q4FY25 Result – IRCTC Q4FY25 Revenue grew 10.1% YoY and 3.6% 

QoQ to `12,685mn led by catering and tourism segment. EBITDA grew by 
6.4% YoY and de-grew by 7.5% QoQ to `3,855mn. However, EBITDA 
margins contracted by 108 bps YoY and 363 bps QoQ to 30.4%. Adjusted 
PAT grew by 13.1% YoY and de-grew by 8.4% QoQ to `3,126mn.     

 Q4FY25 Con-call KTAs: 
o Quarterly Performance Overview 

The company reported quarterly revenue of ₹12,685 million, reflecting 
a growth of 4% quarter-on-quarter (QoQ) and 10% year-on-year 
(YoY). This increase was primarily driven by strong performances in 
Internet Ticketing (up 5% QoQ and 9% YoY) and the Tourism 
segment (up 23% QoQ and 36% YoY). However, Catering revenue 
declined by 5% QoQ, and Rail Neer remained flat sequentially. 
Despite revenue growth, overall margins declined by 360 basis points 
(bps), primarily due to a drop in Internet Ticketing margins, which fell 
by 230 bps to 82.4% from 84.7% in the previous quarter—this 
segment has the highest margin contribution. 

o Segment-wise Highlights 
• Catering: Revenue declined 5% QoQ to ₹5,294 mn, with margins 

stable at 12.2%. The decline was attributed to seasonal factors, 
and a strong recovery is expected in the upcoming quarter. Despite 
the Maha Kumbh event, special trains did not offer catering 
services, and hence the revenue wasn’t reflected in this segment. 
The e-catering business, which partners Swiggy and Zomato, grew 
significantly—up 63% YoY from ₹33 crore to ₹54 crore, and 53% 
QoQ in Q4FY25, from ₹9 crore to ₹15 crore. 

• Internet Ticketing: Revenue rose 5% QoQ to ₹3,725 mn, though 
margins declined by 230 bps to 82.4%. The average number of 
daily bookings stood at 14.33 lakh tickets. The convenience fee 
generated ₹242 crore, with UPI contributing 64%. AC and non-AC 
ticket volumes were 252.5 mn and 195.27 mn, respectively, 
totaling 506.5 mn tickets. 

• Tourism: This segment was the key growth driver, with revenue 
at ₹2,744 mn—up 23% QoQ and 36% YoY. Margins improved by 
115 bps to 18.1%. 

• Rail Neer: Revenue and margins remained flat sequentially at 
₹960 million. 

o Other Key Updates 
• Exceptional Items: The quarter included exceptional items worth 

₹45 crore, which comprised receivables from the Karnataka 
Tourism Development Corporation (KTDC) and ₹5crs in excess 
provisioning for PRP. 

• Train Operations: Tejas Express reported an occupancy rate of 
93.2% (up from 85% YoY) and generated a profit of ₹9.74 crore. 
The Bharat Gaurav and Maharaja Express trains posted profits of 
8% and 18–20%, respectively. 

• Strategic Developments: The company expects in-principal 
approval from the RBI for a payment aggregator license within 2–3 
months. Revenue contribution from this license is anticipated 
approximately one year after receiving final approval. Additionally, 
the company aims to boost non-railway revenue (hotel bookings, 
MICE activities) by 30%, which management sees as a strong 
future growth catalyst. 

Nifty 24,750 
Sensex 81,451 

LTP* (`) 757 
MCAP (` bn) 596.15 

52 Week H/L (`) 1139/664 
NSE Code IRCTC 
BSE Code 542830 

Bloomberg Code IRCTC:IN 
 

Close* as on 30th May 2025 

Shareholding Pattern (%) Mar’25 
Promoter 62.40 

DII 13.89 
FII 07.37 

Public & Others 16.35 
 

 
Financials 

(` mn) 
Particulars 2023 2024 2025 2026E 2027E 
Revenue 35,415 42602 46748 53029 56755 
EBITDA 12,762 14660 15498 18761 23300 
EBITDA 
Margin 36.0% 34.4% 33.2% 35.4% 41.1% 

PAT 10,059 11697 12670 15100 18177 
EPS 12.6 13.9 16.4 18.9 22.7 
ROE 40.6 34.4 37.2 28.7 26.3 
P/E 60.0 54.4 46.0 40.0 33.3 

 

Source: Company, Way2Wealth 
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Return (%) 1Yr 3Yr 5Yr 
IRCTC -26.2 8.7 167 

Nifty 50 10.0 48.5 151.8 
Sensex 10.2 45.6 144.5 
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View  

  
IRCTC delivered a muted quarterly performance, with revenue rising 4% QoQ 
and 10% YoY. The growth was weighed down by seasonal weakness in the 
catering segment (down 5% QoQ) and a flat showing in the Rail Neer business. 
Operating margins contracted by 350 basis points, primarily due to a 230bps 
decline in internet ticketing margins — a key high-margin segment. 

Despite the near-term headwinds, management remains optimistic about future 
growth, driven by premium trains like Tejas Express, Bharat Gaurav, and 
Maharaja Express, along with continued momentum in tourism, especially 
religious travel and the addition of new rakes. The company also aims to boost 
its non-railway revenue, which currently contributes around 28%, by 
expanding into segments like hotel bookings and MICE (Meetings, Incentives, 
Conferences, and Exhibitions). Additionally, the expected RBI approval for a 
payment aggregator license within the next quarter could act as a long-
term growth trigger, with meaningful revenue contribution anticipated from 
FY27 onwards.  

While we acknowledge the company’s long-term structural strengths, in the 
short term, the lack of immediate catalysts and continued margin pressure—
particularly from moderating internet ticketing revenue, remain key concern. 
So, we recommend HOLD at these levels. The company is currently 
trading at a P/E of 33.3x FY27E . 
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QUARTERLY FINANCIAL PERFORMANCE 
(` mn) 

Particulars Q4FY25 Q3FY25 QoQ Q4FY24 YoY FY25 FY24 YoY 
Net Sales 12685 12247 3.6% 11517 10.1% 46748 42602 9.7% 
Expense:         
Cost of Materials Consumed 164 162 1.3% 167 -1.9% 664 720 -7.7% 
Purchase of Stock-in-Trade  389 526 -26.0% 358 8.7% 2089 1750 19.4% 
Changes in Inventories of finished goods 13 -13 -198.4% -9 -249.7% -1 -15 -95.2% 
Expenses of Catering Services  4088 4111 -0.6% 3978 2.8% 15605 13813 13.0% 
Expenses of Tourism  2004 1605 24.8% 1437 39.5% 5610 5262 6.6% 
Manufacturing & Direct Expenses  531 470 13.0% 527 0.9% 1940 1746 11.1% 
Employee benefit expense 897 742 20.9% 838 7.1% 3153 2890 9.1% 
Other Expenses 745 478 55.8% 597 24.7% 2190 1777 23.3% 
Total Expense 8830 8081 9.3% 7893 11.9% 31250 27943 11.8% 
EBITDA 3855 4166 -7.5% 3624 6.4% 15498 14660 5.7% 
EBITDA Margin 30.4%  34.0%  -363bps 31.5%  -108bps 33.2%  34.4%  -126bps 
Other Income 612 565 8.2% 326 87.4% 2291 1645 39.3% 
Operating Income 4467 4731 -5.6% 3951 13.1% 17789 16304 9.1% 
Depreciation  123 133 -8.2% 156 -21.6% 526 572 -8.1% 
Interest  78 32 141.7% 53 45.4% 169 185 -8.9% 
PBT 4266 4565 -6.6% 3741 14.0% 17094 15547 10.0% 
Tax Expense 1141 1155 -1.2% 978 16.6% 4424 3849.65 14.9% 
Adjusted PAT 3126 3411 -8.4% 2763 13.1% 12670 11697 8.3% 
Exception Items 457 0 NA 79 479.2% 479 -585.30 -181.8% 
PAT 3582 3411 5.0% 2842 26.1% 13149 11112 18.3% 
EPS  4.5 4.3 5.0% 3.6 26.1% 16.4 13.9 18.3% 

 

Source: Company, Way2Wealth 
 

SEGMENTAL REVENUE BREAK UP 
(` mn) 

Revenue Q4FY25 Q3FY25 QoQ Q4FY24 YoY FY25 FY24 YoY 

Catering 5294 5548 -5% 5308 0% 21251 19472 9% 
% of total Revenue 41.7% 45.3% -357.1bps 46% -436bps 45% 46% -24.8bps 
Internet Ticketing  3725 3537 5% 3424 9% 14262 12953 10% 
% of total Revenue 29% 29% 48bps 30% -37bps 31% 30% 10bps 
Tourism  2744 2237 23% 1986 38% 7449 6911 8% 
% of total Revenue 22% 18% 336bps 17% 439bps 16% 16% -29bps 
Rail Neer 960 964 0% 830 16% 3940 3407 16% 
% of total Revenue 7.6% 7.9% -30bps 7% 36bps 8% 8% 43bps 

 

Source: Company, Way2Wealth 
 

SEGMENTAL EBIT BREAK UP 
(` mn) 

Particulars Q4FY25 Q3FY25 QoQ Q4FY24 YoY FY25 FY24 YoY 
Catering 646 675 -4% 464 39% 2715 2544 7% 
Margin 12.2% 12.2% 4.0bps 8.7% 347bps 12.8% 13.1% -29bps 
Internet Ticketing  3069 2995 2% 2750 12% 11793 10675 10% 
Margin 82.4% 84.7% -228bps 80.3% 208bps 82.7% 82.4% 27bps 
Tourism  496 379 31% 189 162% 937 245 282% 
Margin 18.1% 16.9% 115bps 9.5% 853bps 12.6% 3.6% 903bps 
Rail Neer 117 118 -1% 106 10% 461 292 58% 
Margin 12.2% 12.3% -8bps 12.8% -63bps 11.7% 8.6% 312bps 

 

Source: Company, Way2Wealth 
 

mailto:research@way2wealth.com
https://www.way2wealth.com/
http://www.way2wealth.com/


   

  

 

 

Way2Wealth Brokers Pvt. Ltd. (CIN U67120KA2000PTC027628) SEBI Rgn. No. : INH200008705. 
Registered Office: Rukmini Towers, 3rd& 4th Floor, # 3/1, Platform Road, Sheshadripuram, Bangalore - 560 020,   

Website: www.way2wealth.com Email: research@way2wealth.comWay2wealth Research is also available on Bloomberg WTWL<GO> 
 

 

W
2W

 Lighthouse – A
 Q

uick Perspective 
  

2nd June 2025     Close*: `757/-     View – HOLD 

Indian Railway Catering and Tourism Corporation Ltd. (IRCTC) 

Sector – Travel Support Services 

 

Light House Update 

 

 Disclaimer 

Analyst Certification: I, Ashwini Sonawane, the research analyst and author of this report, hereby certify that the views expressed in this research report 
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation 
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), 
principally responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers 
Private Limited, hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any 
recommendations.  

It is confirmed that Ashwini Sonawane, the author of this report has not received any compensation from the companies mentioned in the report in the 
preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. 
Neither Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or 
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. 
Way2Wealth is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to 
engage in or refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every 
individual and are solely for the informational purposes of the readers.  This material does not take into account the specific objectives, financial situation or 
needs of an individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as 
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the 
relevant jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, 
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or 
implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, 
accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any 
of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the 
information contained in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any 
damages of any kind, including, but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not 
Way2Wealth has advised of the possibility of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to 
significant risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not 
limited to: the risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an 
economic slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and 
diplomatic developments; change in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell 
or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular trading strategy. No part of this material may be 
copied or duplicated in any form by any means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, 
redistribute or otherwise reproduce any information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and 
employees including persons involved in the preparation or issuance of this report may from time to time have interest in securities / positions, financial or 
otherwise in the securities related to the information contained in this report.  

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as 
endorsement of the views expressed in the report.  

Disclosure of Interest Statement: Indian Railway Catering & Tourism Corporation Ltd. (IRCTC) as on 02 June 2025 

Name of the Security Indian Railway Catering & Tourism Corporation Ltd (IRCTC) 
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Analysts’ ownership of any stock related to the information 
contained  
Financial Interest   
Analyst : 
Analyst’s Relative : Yes / No 
Analyst’s Associate/Firm : Yes/No 

 
 
No 
No 
No 

Conflict of Interest No 
Receipt of Compensation  No 
Way2Wealth ownership of any stock related to the information 
contained NIL 

 Broking relationship with company covered NIL 
Investment Banking relationship with company covered  NIL 

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making 
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent 
recommendations to its clients, and would be happy to provide information in response to specific client queries.  

Investment in securities market are subject to market risks. Read all the related documents carefully before 
investing. 
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