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Q2FY26 Result Highlights Important Statistics
> Q2FY26 Result — IRCTC delivered stable set of Q2FY26 numbers with Nifty 25,910
revenue grew 8% YoY and de-grew 1% QoQ to 311,460mn. EBITDA grew Sensex 84,562
8% YoY and 2% QoQ to ¥4,043mn. Also, EBITDA margin expanded by 22.6 Close* (%) 705
bps YoY and 102 bps QoQ to 35.3%; PAT grew by 11% YoY and 3% QoQ MCAP (% bn) 596.15
to %3,419mn. 52 Week H/L (%) 859.70/656
> Segment Revenue: Catering revenue grew by 8% YoY and de-grew by NSE Code IRCTC
5% QoQ to %5,197mn. Internet ticketing grew 4% and 7.6% QoQ to BSE Code 542830
%3,859mn. Tourism grew by 20.2% YoY and 1.2% QoQ to %1,495mn and Bloomberg Code IRCTC:IN
Rail Neer grew by 4.3% YoY and de-grew by 14.1% QoQ to X¥941mn. Close* as on 14" November 2025
> Q2FY26 Con-call KTAs: Shareholding Pattern (%) Sep'25
o Segment-wise Highlights e 62.4
e Internet Ticketing DII 7.27 2
= EBITDA margin improved to 85% (from 81%). FII 14.18 N
= 89.24% of reserved tickets booked through IRCTC. Public & Others 1610 2
i - i i +139 . - -
= Strong growth in non-convenience fee income (+13% YoY) Financials :
= Convenience fee income: ¥2520mn @mn) Jg_
® UPI share of transactions: 49.81%. Particulars 2023 2024 2025 2026E 2027E =
» Catering Revenue 35415 42702 46748 53029 56755 (@]
= EBITDA margin stable at 13%. EBITDA 12762 14660 15498 18761 23300 5
= Services expanded to 1,318 trains including 15 Amrit Bharat EBITDA 36.0% 34.3% 33.2% 35.4% 41.1% M
trains. Margin -
. . . . . PAT 9787 11,696 13628 14608 17177 >
' igat'nfa'} euDgradat'on disruptions  persist  but - expected 10 oo 27.6% 27.4% 29.2% 27.5% 30.3% o
rmatize. EPS 122 146 170 188 227 =
e Tourism ROE 45.0% 41.0% 38.1% 28.7% 26.2% A
= EBITDA margin turned positive to ~7% (from negative last PE 59.4 49.7 427 375 31.0 =
year). Source: Company, Way2Wealth o)
= Driven by Bharat Gaurav trains, strong Maharajas’ Express 2
bookings, and MICE business growth. Relative Performance wn
= Targeting 8% minimum margin for new MICE clusters. 8
e Rail Neer Return (%) 1Yr 3Yr 5Yr p'_
= EBITDA margin stable at ~10%. IRCTC -10.3 -1.6 158.7 <
. Multivle plant ons: D Ambernath. and 4 Nifty 50 10.6 41.4 101.5 )
ultiple plant expansions: Danapur, Ambernath, an new Sensex 9.5 37.2 92.8

plants planned.
o Tejas Express
e Revenue: X373mn; profit T34mn
e Occupancy: 87% (Ahmedabad), 56% (Lucknow)
e Received permanent haulage discount of ¥58mn
o Receivables
e Debtors at ¥15bn, ~80% from Indian Railways.

e Automated verification (HST integration) underway to reduce delays Ashwini Sonawane
by end-FY26. ashwinisonawane@way2wealth.com
91-22-4019 2913

o Strategic Initiatives

e RBI in-principal approval for Payment Aggregator business (Aug
2025).
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e Launch expected in 12-18 months, via existing subsidiary.

e Currently processes X¥130bn GMV internally (20% of potential),
aiming for 100%.

>  Outlook

o Management is confident of sustaining profitability through volume-led
growth.

o Key focus areas:
¢ Unified Travel Portal with AI/ML-led cross-selling
e MICE tourism scaling
e Normalization of station upgrades
e Rail Neer capacity expansion

View

IRCTC posted a steady and profitable Q2FY26, supported by stable Rail Neer
volumes, disciplined cost control, and sustained margins. Management remains
focused on strategic initiatives such as developing an AI/ML-enabled unified
travel portal, expanding the payment aggregator business, and scaling the MICE
tourism segment. With 89% of railway tickets booked online and continued
innovations in catering, IRCTC's diversified, digital-first model positions it well for
scalable growth. The outlook is positive, driven by strong demand and
operational efficiency, but premium valuations and regulatory risks limit upside,
supporting a HOLD rating on the stock. The company is currently trading at 31x
FY27E P/E at EPS of 322.7.
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QUARTERLY FINANCIAL PERFORMANCE
(€ mn)
Particulars Q2FY26 Q1FY26 QoQ Q2FY25 YoY
Net Income 11460 11597 -1.2% 10640 7.7%
Expenses
Cost of Material Consumed 196 178 9.9% 165 18.9%
Purchase of stock-in-rade 369 446 -17.1% 458 -19.4%
Changes in Inventories of finished goods 1 -6 -122.5% 7/ -120.0%
Expenses of catering services 3891 4193 -7.2% 3465 12.3%
Expenses of Tourism 1201 1130 6.3% 1050 14.4%
Manufacturing & Direct Expenses 506 511 -1.0% 472 7.3%
Employee benefit expenses 811 757 7.0% 769 5.4%
Other Expenses 442 415 6.4% 539 -18.1%
Total Expenses 7417 7624 -2.7% 6911 7.3%
EBITDA 4043 3973 1.8% 3729 8.4%
EBITDA Margin 35.3% 34.3% 102.0bps 35.1% 22.6bps 2
Other Income 627 612 2.5% 598 4.9% N
Depreciation & Amortization Expenses 114 119 -3.7% 131 -12.9% 2
EBIT 4556 4466 2.0% 4196 8.6% _I_-.
Interest Expenses 44 45 -1.6% 31 42.4% nQ
PBT 4512 4421 2.0% 4165 8.3% z
Tax Expenses 1151 1114 3.3% 1087 5.9% -7
Exceptional Income/Loss 58 0 - - (@]
PAT 3419 3307 3.4% 3078 11.1% 5
EPS 4.3 4.1 3.4% 3.8 11.1% ()
Source: Company, Way2Wealth |
SEGMENTAL REVENUE BREAK UP >
(¥ mn) g
igment Revenue Q2FY26 Q1FY26 QoQ Q2FY25 YoY —r
Catering 5197 5468 -5.0% 4820 7.8% %
% of total revenue 45.3% 47.1% -180.3bps 45.3% 4.9bps
Rail Neer 941 1105 -14.9% 902 4.3% hY
% of total revenue 8.2% 9.5% -132.0bps 8.5% -27.1bps 2
Internet Ticketing 3859 3588 7.6% 3710 4.0% w
% of total revenue 33.7% 30.9% 273.7bps 34.9% -119.2bps L@
Tourism 1495 1477 1.2% 1244 20.2% D
% of total revenue 13.0% 12.7% 31.2bps 11.7% 135.1bps p'_
Total 11491 11637 -1.3% 10676 7.6% =p
Less Inter Segment Revenue 31 40 -22.3% 36 -12.5% é
Net Revenue 11460 11597 -1.2% 10640 7.7%
Segment EBIT Q2FY26 Q1FY26 QoQ Q2FY25 YoY
Catering 670 717 -6.7% 615 8.8%
Rail Neer 87 154 -43.7% 90 -3.3%
Internet Ticketing 3268 3019 8.2% 3005 8.7%
Tourism 102 129 -20.6% -30 -435.9%
Total 4126 4019 2.7% 3680 12.1%
Add: Interest Income 446 402 10.8% 486 -8.2%
Total 4572 4421 3.4% 4166 9.8%
EBIT Margin Q2FY26 Q1FY26 QoQ Q2FY25 YoY
Catering 12.9% 13.1% -23.7bps 12.8% 12.0bps
Rail Neer 9.2% 13.9% -471.3bps 9.9% -72.2bps
Internet Ticketing 84.7% 84.2% 53.3bps 81.0% 366.7bps
Tourism 6.8% 8.7% -188.1bps -2.4% 926.8bps
Total 35.9% 34.5% 137.1bps 34.5% 143.7bps

Source: Company, Way2Wealth
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Disclaimer

Analyst Certification: |, 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 17 November 2025
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Name of the Security Indian Railway Catering & Tourism Corporation Ltd (IRCTC)
Name of the analyst Ashwini Sonawane
Analysts’ ownership of any stock related to the information NIL

contained

Financial Interest

Analyst : No

Analyst’s Relative : Yes / No No

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.

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

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee

mAarfAavimmancan Af thA st AavimAadianm: Ar mvrAlnAdA AR AarriivranecA Af rAkirae FA SmurAckAre
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