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Q3FY26 Result Highlights Important Statistics
> Q3FY26 Result - IRCTC reported its highest-ever quarterly performance Nifty 25,725.40
in Q3FY26, with revenue from operations rising 18.2% YoY to 314.49bn. Sensex 83.450.96
EBITDA increased 11.5% YoY to %4.65bn, translating into an EBITDA Close* (%) 617.55
margin of 32.1%, while PAT grew 15.5% YoY to %3940mn. The strong .
: MCAP (X bn) ~499
performance was supported by broad-based growth across all business
segments. 52 Week H/L (X) 820/596
NSE Code IRCTC
> Q3FY26 Con-call KTAs: BSE Code 542830
o Segment-wise Highlights Bloomberg Code IRCTC:IN
o Internet Ticketing Close* as on 17 February 2026
= Revenue stood at ¥4010mn (+13.2% YoY) with a robust EBITDA . .
margin of ~85%, continuing to be the most profitable segment. Shareholding Pattern (%) Dec’25
» IRCTC now facilitates ~89% of India’s reserved railway ticket Promoter 62.40
bookings online. FII 7.19
= Average daily ticket bookings increased to 14.64 lakh (vs 13.59 DII 14.02
lakh YoY). Public & Others 16.39
= Convenience fee revenue was ¥2510mn, while non-convenience
revenue stood at I1500mn (+26% YoY), driven by higher Fi ial
advertising (3247.8mn vs ¥132.9mn), e-catering (3624.7mn vs Inancials
%525.3mn) and loyalty income (3218.8mn vs 3153.3mn). (X mn)
= UPI share improved to 50.18% (vs 46.86% YoY). Particulars 2023 2024 2025 2026E 2027E
« Catering Revenue 35415 42600 46748 51006 56055
= Revenue grew 19.1% YoY to I6610mn, supported by the EBITDA 12762 14660 15498 17703 19803

addition of 40 new trains (including 19 Vande Bharat trains), EBITDA

0, 0, 0, 0, 0,
with Vande Bharat billing contributing ~Z700mn incremental YoY Margin 36.0% 34.3% 33.2% 34.9% 35.7%

revenue. PAT 10060 11110 13150 14365 16101
= Margins were moderated due to lower license fee proportion on  paT Margin  28.4% 26.1% 28.2% 28.1% 28.7%
Vand_e Bharat trains, 5% GST impact, higher share of train-side gpg 126 139 164 179 201
catering, and pilot branded catering initiatives. ROE 40.6% 34.4% 35.9% 31.7% 29.4%
= The prepaid model of Vande Bharat provides assured volumes PE 4557 6693 443 341 303

and better operational visibility.
. Source: Company, Way2Wealth
e Tourism

= Revenue surged 29% YoY to ¥2890mn with margins improving
to ~19% on better product mix and cost rationalization.
= Maharajas’ Express revenue rose 39% to X531.4mn; State
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Teerth & Bharat Gaurav trains grew 51% to ¥1189.1mn; air _Return (%) 1Yr 3Yr 5Yr
ticketing increased 41% to X67.4mn; budget hotel & rail yatra IRCTC -16.1 -6.2 81.7
grew 38% to I53mn; and other packages rose 19% to Nifty 50 12.1 44.6 70.4
3552.6mn. Sensex 10.1 38.1 62.6

= Tejas Express contributed I500mn, with occupancy at 69%
(Lucknow) and 109% (Ahmedabad).

¢ Rail Neer

= Revenue came in at I980mn (+6.5% YoY) with margin
improvement driven by material cost efficiencies and operational
discipline.

= Average daily sales were 12.68 lakh bottles. Currently serving —
~50-60% of demand (season dependent). Ashwini Sonawane

= Capacity expansion is underway with doubling at Danapur and  ashwinisonawane@way2wealth.com
Ambernath plants and four new greenfield plants (Mysore, 91-22-4019 2913
Prayagraj, Bhagalpur, Rajshri), expected to add 25-30%
capacity over the next 1.5 years.
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e Tejas Express
= Tejas Express generated ¥500mn revenue in Q3.
= Occupancy stood at 69% for the Lucknow route and 109% for
the Ahmedabad route.
= There are no immediate plans to introduce new Tejas routes.

¢ Vande Bharat Expansion Pipeline
= The Management highlighted that Indian Railways plans to
introduce ~260 Vande Bharat train sets over the coming years.
= This provides strong structural visibility for catering growth,
particularly as Vande Bharat trains operate on a prepaid model,
offering assured meal volumes and better revenue predictability
compared to postpaid trains.

e Payment Aggregator (PA) License Update
= RBI has extended the deadline for submission of final documents
for the PA license until August 2026.
= IRCTC has engaged a technology service provider and indicated
that the payments business will scale in a calibrated
(mathematical progression) manner until the full license is
received.

¢ Unified Portal & Cross-Selling Strategy

=  The company plans to launch a unified travel portal to cross-sell
hotels, flights, holiday packages and other services to its ~16
lakh daily rail ticket users.

= Currently, non-rail transactions are only ~10,000 per day,
highlighting significant monetization headroom.

= The Management clarified that the focus is on leveraging its
captive rail passenger base rather than directly competing
aggressively with private OTAs.

o E-Catering & Aggregator Integration
= Integrations with food delivery platforms such as Swiggy and
Zomato are seen as complementary rather than cannibalistic.
= Both traditional onboard catering and e-catering grew during the
quarter (e-catering up ~25%), with management indicating
sufficient demand for both formats.

e Outlook
= The Management reiterated its target of ~15% sustainable
growth for FY26, supported by strong performance across
segments, catering expansion via new train additions, Rail Neer
capacity expansion, and continued strength in tourism including
Maharajas’ Express operations in Q4.
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IRCTC delivered a record Q3FY26 with revenue up 18% YoY and PAT up 15.5%
YoY, driven by strong catering growth (Vande Bharat-led) and robust tourism
momentum (+29% YoY). Ticketing remains the profitability anchor (~85%
EBITDA margin) with rising daily volumes and 26% growth in non-convenience
revenue. While margins moderated due to segment mix, earnings quality
remains healthy. Medium-term visibility is strong with ~260 planned Vande
Bharat train sets and Rail Neer capacity expansion underway. The digital-first
model and cross-selling strategy provide scalable growth optionality. 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 30.3x FY27 P/E at EPS of %20.1.
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QUARTERLY FINANCIAL PERFORMANCE
X mn)
Particulars Q3FY26 Q3FY25 QoQ Q2FY26 YoY
Net Income 14495 12247 18.4% 11460 26.5%
Expenses
Cost of Material Consumed 169 162 4.6% 196 -13.5%
Purchase of stock-in-trade 521 526 -0.8% 369 41.1%
Changes in Inventories of finished goods 6 -13 -143.8% 1 302.4%
Expenses of catering services 5122 4111 24.6% 3891 31.6%
Expenses of Tourism 2048 1605 27.6% 1201 70.4%
Manufacturing & Direct Expenses 622 470 32.3% 506 22.9%
Employee benefit expenses 857 742 15.4% 811 5.6%
Other Expenses 496 478 3.7% 442 12.3%
Total Expenses 9840 8081 21.8% 7418 32.7%
EBITDA 4654 4166 11.7% 4042 15.1%
EBITDA Margin 32.1% 34.0% -190.4bps 35.3% -316.3bps 2
Other Income 698 565 23.4% 630 10.8% N
Depreciation & Amortization Expenses 123 133 -7.9% 114 7.6% 2
EBIT 5229 4598 13.7% 4558 14.7% —
Interest Expenses 46 32 42.9% 44 4.8% —o
PBT 5183 4566 13.5% 4514 14.8% ‘g-
Tax Expenses 1349 1155 16.8% 1152 17.1% —+
Exceptional Income/Loss 109 - - 58 87.8% =y
PAT 3943 3411 15.6% 3420 15.3% 8
EPS 4.9 4.3 15.6% 4.3 15.3% (7]
Source: Company, Way2Wealth fID
SEGMENTAL REVENUE BREAK UP >
(X mn) o
ﬁgment Revenue Q3FY26 Q3FY25 QoQ Q2FY26 YoY E.
Catering 6614 5548 19.2% 5197 27.3% N
% of total revenue 45.6% 45.3% 32.9bps 45.3% 28.7bps .
Rail Neer 1028 964 6.6% 941 9.2% o
% of total revenue 7.1% 7.9% -77.9bps 8.2% -111.9bps )
Internet Ticketing 4006 3537 13.3% 3859 3.8% -
% of total revenue 27.6% 28.9% -124.4bps 33.7% -603.2bps w
Tourism 2893 2237 29.3% 1495 93.5% O
% of total revenue 20.0% 18.3% 168.8bps 13.0% 690.9bps D
Total 14541 12286 18.4% 11491 26.5% p'_
Less Inter Segment Revenue 46 40 16.4% 31 46.9% —o
Net Revenue 14495 12247 18.4% 11460 26.5% g
Segment EBIT Q3FY26 Q3FY25 QoQ Q2FY26 YoY
Catering 685 675 1.5% 670 2.3%
Rail Neer 153 118 29.5% 87 76.5%
Internet Ticketing 3410 2995 13.8% 3268 4.3%
Tourism 549 379 44.9% 102 437.7%
Total 4797 4167 15.1% 4126 16.2%
Add: Interest Income 495 399 24.3% 446 11.1%
Total 5292 4566 15.9% 4572 15.7%
EBIT Margin Q3FY26 Q3FY25 QoQ Q2FY26 YoY
Catering 10.4% 12.2% -180.8bps 12.9% -253.0bps
Rail Neer 14.9% 12.3% 262.6bps 9.2% 568.0bps
Internet Ticketing 85.1% 84.7% 43.2bps 84.7% 42.6bps
Tourism 19.0% 16.9% 204.9bps 6.8% 1214.6bps
Total 33.0% 33.9% -92.9bps 35.9% -292.0bps

Source: Company, Way2Wealth
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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 18 February 2026
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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 and Enlistment with RAASB/BSE and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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