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Quarterly Result Highlights Important Statistics
> QoQ strong performance across segments — Revenues declined MCAP (Zbn) 243.74
68.7% YoY/+153% QoQ to T2,244mn. Revenues from Internet Ticketing 52 Week H/L (%) 1995/775
declined 37.0% YoY/+185% QoQ to %1,430mn. Catering revenues NSE Code IRCTC
declined 81.8% YoY/+145 QoQ to I490mn. Rail Neer sales declined BSE Code 542830
71.1% YoY/+84% QoQ to ¥169mn while Tourism revenues were worst
hit registering a decline of 83.7%Y0Y/+297% QoQ to I155mn. State Financials
Teertha revenues were NIL. With ~55mn tickets being booked in ()
Q3FY21 through internet ticketing resulting in convenience fee income of =
%950mn, its share of over-all reserved railway tickets booked has Particulars FY19 FY20 9MFY21
increased to 91-92% levels compared to 73% in FY20. IRCTC has Revenue 18,700 22,755 4,443
benefited from seats in erstwhile unreserved compartments in the mail  EBITDA 3832 7,134 452
trains being converted into reserved 25 seats. Bookings for these seats ~ EBITDA 20.5 31.4 10.2
were ~30% of the tickets booked in Q3FY21. Further, the share of = Margin(%) ’ ’ ’ 2
payments through UPI has increased to 22-23% levels from 15% levels Net Profit 2,712 5,275 861 N
in FY20 resulting avg. service charge/ticket declining to Z17.3 compared  EPS () 14.6 32.2 5.4 2
to 220.4 in FY20. Currently ~400 trains are plying representing 35-40%  DPS (%) 7.6 10.5
of total capacity. P/E (x) 104.3 47.3 r.
o . . EV/EBITDA(X) 60.0 32.0 vo
> Al divisions report EBIT loss except Internet ticketing - EBITDA P/BV (X) 245 17.6 -5
saw a sharp improvement of ¥946mn compared to loss of I56mn in ROE (%) 23.4 44.4 5
Q2FY21.Q3FY21 EBIT margin also hit a new high of 37.9% compared to RoCE (%) 35.5 56.8 (o)
loss in Q2. Except for Internet Ticketing which reported EBIT of Source: Company Fiing, Way 2wealth Rescarch c
! 4 7
%1,091mn (has low fixed overheads), all the other three segments- 0
Catering, Rail Neer and Tourism & State Teertha reported EBIT loss of = -
Z79mn/Z20mn/Z114mn respectively.Further, due to higher share in sharetioldingipatbemi(o) peciad JI>
revenue it contributed ~75% of the incremental EBIT QoQ at the Slcloices 67.4
company level. Currently ~750-800k tickets are booked per day. Pre- EIIII ;2 g
COVID the figure was ~900-950k tickets per day.The QoQ increase in Public &0thers 16.6 il
loss in the tourism segment, due to operations of Tejas trains for part of %
the quarter, was offset by lower losses in Railneer. In Dec21, two
Bharat Darshan trains operated at ~90% occupancy. By end of FY21, g
the company plans to complete 14 tours (each tour carries ~700-800 -
tourists) %
> E-Catering services resumed on 01 February 2021 — E-catering 2
services have resumed from 01 February 2021, the impact of which will T
be reflected once normalcy resumes since currently only pre-cooked/pre- é

packaged meals are served along with tariff hike proposed.

View

YoY impact of COVID was quite evident on IRCTC business segments; it has
shown meaningful QoQ improvement in terms of revenue and profitability. In
the near term, conversion of certain unreserved to reserved seats is beneficial.
In the near to medium term, we expect online migration to pick up
immediately post-COVID due to social distancing norms. On a longer term
perspective once ticket booking reaches per-COVID levels there is strong
potential from E-catering service apart from the privatisation of passengers
trains proposed. Hence, we continue to view it as BUY.
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Financial Performance
(mn)
Particulars Q3FY21 Q3FY20 YoY (%) Q2FY21 QoQ (%) 9MFY21 O9MFY20 YoY (%)
Revenue 2,244 7,160 (68.7) 886 153.3 4,443 16,886 (73.7)
EBITDA 946 2,657 (64.4) (56) 1,789.3 452 5,115 (91.2)
EBITDA Margin (% ) 9.2 37.1 (6.3) 10.2 30.3
Net Profit 781 2,058 (62.1) 326 139.6 861 3,780 (77.2)
EPS () 4.9 12.9 2.0 5.4 23.6
Source: Company Filing, Way2wealth Research
Segmental Break up
(¥ mn)
Revenue Q3FY21 Q3FY20 YoY (%) Q2FY21 QoQ (%) 9MFY21 9MFY20 YoY (%)
Catering 490 2,692 (81.8) 172 184.9 1,561 8,079 (80.7)
% of Total Revenue 21.8 37.6 19.4 35.1 47.8
Internet Ticketing 1,430 2,269 (37.0) 583 145.3 2,366 4,262 (44.5) 2
% of Total Revenue 63.7 317 65.8 53.3 25.2 N
Tourism 155 949 (83.7) 39 297.4 224 1,933 (88.4) 2
% of Total Revenue 6.9 13.3 4.4 5.0 11.4 o
Rail Neer 169 586 (71.2) 92 83.7 294 1,710 (82.8) (I_O'
% of Total Revenue 7.5 8.2 10.4 6.6 10.1 -
State Teertha - 664 (100.0) - - 0 904 (100.0) +
% of Total Revenue - 9.3 - - 54 g
Source: Company Filing, Way2wealth Research c
wn
EBIT Q3FY21 Q3FY20 YoY (%) Q2FY21 QoQ (%) 9MFY21 9MFY20 YoY (%) (ID
Catering (79) 298 (126.5) (205) (61.5) (771) 906 (185.1)
Margin (%) (16.1) 11.1 (119.2) (49.4) 11.2 >
Internet Ticketing 1,091 1,934 (43.6) 613 78.0 1,796 3,402 (47.2) p
Margin (%) 76.3 85.2 105.1 75.9 79.8 c
Tourism (114) 84 (235.7) (87) 31.0 (281) 107 (362.6) F{
Margin (%) (73.5) 8.9 (223.1) (125.4) 5.5 > .
Rail Neer (20) 145 (113.8) (23) (13.0) (48) 365 (113.2) o)
Margin (%) (11.8) 24.7 (25.0) (16.3) 21.3 ()
State Teertha - 96 (100.0) - - - 148 (100.0) ;
Margin (%) - 14.5 - - 16.4 o
Source: Company Filing, Way2wealth Research 2
E.
<
()]
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Disclaimer

Analyst Certification: I, Jayakanth Kasthuri, 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 Jayakanth Kasthuri, 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 and Tourism Corporation Ltd (IRCTC) as on 05 February 2021

Name of the Security :_r;;(é]?FRCR'T'](!,\)Nay Catering and Tourism Corporation
Name of the analyst Jayakanth Kasthuri
Analysts’ ownership of any stock related to the information NIL

contained

Financial Interest

Analyst : No

Analyst’s Relative : Yes / No Yes

Analyst’s Associate/Firm : Yes/No No

Conflict of Interest No

Receipt of Compensation No

Way2Wealth ownership of any stock related to the information NIL

contained

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.
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