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No. 201 9/IRCTC/CS/ST.EX/356 {2th Februiry, 2026

Sub: Outcome of Meeting of the Board of Directors held on Thursday, February 12,2026.

Sir/Madam,

Pursuant to the applicable provisions of the SEBI (LODR) Regulations, 2015 ("SEBI Regulations."), the

Board of Directors of the Company at its meeting held today i.e., Thursday, February 12,2026, has inter-

alia:

1. Unaudited Financial Results (Standalone & Consolidated) for the quarter and nine months ended
on December 31, 2025:

Considered and approved the un-audited Financial Results (Standalone & Consolidated) for the quarter

and nine months ended on December 31, 2025 along with the Limited Review Report (after being

reviewed and recommended by the Audit Committee).

A copy of the un-audited financial results (Standalone & Consolidated) for the quarter and nine months

ended on December 31,2025, along with the Limited Review Report issued by the auditor, is enclosed

herewith.

2, Declaration of 2nd lnterim Dividend for the FY 2025-26 and Fixation of Record Date:

a) Declared 2nd lnterim Dividend of t3.50/- per share on Equity Shares of face value of 121- each i.e.,

@175% for the FY 2025-26; and

b) Fixed Friday, February 20,2026, as the Record Date for the purpose of determining eligibility of

shareholders for payment of 2nd lnterim Dividend the FY 2025-26.

The aforesaid results are being made available on the website of the Company i.e. www.irctc.com.
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The Board meeting commenced at 02.30 P.M. and concluded atlSl [0 P.M.

This is for your information

Thanking you,

Yours faithfully,

For and on behalf of

and record please.

Limited

(Suman Kalra)
Company Secretary and

ncl: As above
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FINANCIAT RESULTS

REGISTERED & CORP.OFFICE: 4th WORLD TMDE CENTRE, NAUROJI NAGAR, NEW DELHI-110029

STATEMENT OF UNAUDTTED STANDALONE FTNANCTAL RESULTS FORTHE QUARTER AND NINE MONTHS ENDED 315T DECEMqE& ?qls
Amount in t Lakhs except EPS

in lnventories of finished goods, work-in-progress and Stock-

Items that will not be reclassified to Profit or Loss

- Remeasurement of post-employment benefit obligation

Odrer Comprehensive lncome/(lossl for the period (Net of Taxl

*EPS for quarters are not annualised.

Notes:

1 The above unaudited financial results of the Company have been reviewed by Audit Committee and approved by the Board of Directors

at their respective meetings held on 12th February,2026. The Statutory Auditors have conducted limited review of the Financial results.

2 The above Financial Results of the Company have been prepared in accordance with the lndian Accounting Standards (lnd-AS) as

prescribed under section 133 of the Companies Act, 2013 read with Companies (lndian Accounting Standards) Rules, 2015, as amended

from time to time.

3 ln line with the Railway Board's Commercial Circular no. CC60 of 2019 regarding increase in catering tariff for post and pre-paid trains,

the effect of enhancement of License Fee for the periods from 18th November, 2019 to 22nd March,2O2A (for post paid trains) and

27th November,2D21-to 31st December, 2025 (for post and pre-paid trains) has not been recognized as the matter is sub-judice.

4 As per the terms and conditions of the tender, in respect of 4 PPP Railneer plants, the Developer cum Operator (DCOs) are to be

reimbursed the 65T on supply of Railneer net of lnput Tax Credit availed by them. However, the complete information of ITC availed by

DCOs is not availabte. As per the information made available by DCOs, an amount of \ 327 .34 Lakhs has been accounted for during the

nine months ended 31st December, 2O25 and an amount of t 388.46 lakhs was accounted during FY 2024-25. These DCOs have

represented against the claim of the Company for lnput Tax Credit. However, the management has decided to issue letters to DCOs

directing them to furnish GSTR data so as to enable IRCTC to ascertain the actual lnput Tax Credit (lTC) availed by them. Based on such

data, recovery of ITC shall be effected strictly in accordance with the contract conditions.

5 The National Anti Profiteering Authority (NAA) had issued notice dated 25th February,2O22 for profiteering amount of

under CGST Act, 2Ot7 tor not passing the benefit of tax reduction to consumers. The show cause notice was contested

but no order was issued by the Authority. Later, Competition Commission of lndia (CCl) was empowered to

matter has now been
progress has taken

by the Principal bench of the Goods & Services Tax Appellate Tribunal (GSTAT).



Certain Licensees who are contractors of IRCTC for providing catering services in tralns invoked arbltration clause seeklng compensatlon

on account of difference in rates of regular meal and combo meal as provided in terms of CC 53 of 2013 read with CC 67 of 2013

circutar issued by lndian Railways and further claimed price of welcome drink provided in terms of CC 32 of 2At4, for the period from

2014 till the date of above said circulars were in force. The arbitrator awarded a sum of \747L.65 Lakhs (approx.) in 13 petitions for the

aforesaid services for the period from January 2015 to March 2020. On the basis of appraisal of the factual position, it is matter of

record that the claimant never claimed said amount while submitting invoices for the aforesaid services rendered to the passengers.

These al! contracts are SBD contracts and were assigned to IRCTC post Catering Policy 2Ot7.ll is also a matter of record that the

services were provided to the passengers of the Indian Railways and the amount so paid is required to be reimbursed to IRCTC by the

lndian Railways. ln these circumstances, there will not be any liability of the IRCTC as a consequence of the award and there is no need

to make provision pursuant to the above awards.

The Company has filed objection against Arbitral award and the Hon'ble High Court, Delhi vide Order dated 09.10.2023 directed the

Corporation to deposit the awarded amount so as to stay the execution of the Arbitral Award. ln compliance of the aforesaid order, the

Corporation deposited a bank Guarantee to the tune of t 8471.65 Lakhs so as to stay the execution of the said award. The Hon'ble High

Court of Delhi set aside and quashed the award of { 4200 Lakhs against IRCTC while upholding the smaller claim of < 3200 lakhs and the

aforesaid Bank gurantee(s) has been released to IRCTC. Aggrieved by the said decision, the Corporation and the licensee both have

separately filed petitions u/s 37 of Arbitration and Conciliation Act, 1996 for challenging the impugned judgment. The Ld. Divisional

Bench by way of judgment dated LO.O2.2O25 has restored the Arbitralaward qua the Claimant's claim towards second regular meal and

welcome drink. IRCIC has filed SLP against the judgement dated LO.O2.2O25 before the Hon'ble Supreme Court.

After detailed arguments by the parties, the Hon'ble Supreme Court vide its judgement dated O7.t1.2O25 set aside the Delhi High

court's Division Bench and the matter now stands finally adjudicated by the Hon'ble Supreme Court in favour of IRCTC. Further, no

financia! or operational impact arises on the Company.

7 (a) For the nine months ended 31st December,2O25, Exceptional items represents income amounting to t 1670.58 Lakhs include (i) <

580.49 lakhs on account of reduction in fixed, variable and Custody charges for the two Tejas express trains w.e.f. 1st April, 2024 to

31st March ,2A25 in line with the letter received from Ministry of Railways and (ii) { 1090.09 Lakhs being excess provisions written back

for previous years relating to various expenses.

(b) For the previous Financial Year 2O24-25, Exceptional items represent net income of { 4788.73 lakhs includes: (i) t 220.72 lakhs

towards reversa! of RU, Stabling and other charges waived off on Golden Chariot train by KTDC for the previous Financial Years 2022-23

and 2023-24 {ii} < 3988.09 lakhs towards net lmpact of one time reconciliation of Legacy balances and (iii) t 579.92 Lakhs being excess

provisions written back for previous years relating to various expenses.

8 The Government of lndia has notified the new Labour Codes effective from November 21, 2025. The Company is in the process of

assessing the impact of these codes on its employee benefit obligations (including gratuity and leave encashment) and related financial

impacts. The financial impact will be recognized once the assessment is complete and the Central/ State Rules are notified by the

Government on al! aspects of the Codes.

9 The BOD have declared 2nd lnterim Dividend of t 3.50 per share(Face value of <21- per share) for the financial year 2O25-26 in their

meeting held on 12th February,2O26.

10 The figures for the previous year/periods have been regrouped/reclassified/restated, wherever considered necessary.

Place : New Delhi
Dated: 12th February 2026

For & op behalf of the Board of Directors

b- ,/
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REGISTERED & CORP.OFFICE:4th FLOOR, TOWER-D, WORLD TRADE CENTRE, NAUROJI NAGAR, NEW DELHI-110029

STANDALONE SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2025

(before tax, interest and investments income from

I\lncr:

1. Arsets ,nd Ulbllltl.. ulcd in the companyb budncss rr€ mt ldcnt fu to .rry of th€ aeportable segmeoB as these are wed lnterchanleably Hweell sefmerts.
The Company beltev€s that h ls cunently not pEcticable b provHe segmental dlsclosure reldin! to toaal as6€ts and liabilities since a mcaninSful s€grEgation of the
availabh drta could be onerous.

2. Forthe nlne rnonths end€d 3lst D€aembe.,2mS and for the ye.. end€d 31st March,2@5, above seSment.Bults lndude o(.eptloml ltem rEpr€sedung income

of 11570.58 lskh .rd I 478&7.3 taHs c6pecrively which b allocated to verlous setmer*s a undeF

Forthe nlne Forthe year

months ended 31st

ended 31st March,2025
December,

2425
t ln takhs t ln Lakhs

_ 3,293.62

- 185.78

1,090.09 534.55

580.49 784.77

Total L670.58 4,788.7t

Segment

Catering

Railneer

lnternet Ticketing

Tourism

Place : New Delhi

Dated : 12th February 2026

For & onbehalf of the Board of Directors

/fiSIL -.'/
-/-/

SaniafKumarJain
Chairman & Managing Director
DIN:-G)629741ffi;u
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N, K. Bnnncnvn & Co.3

Chartered Accountants

lndependent Auditor's Review Report on Unaudited Standalone Financial Results of
lndian Railway Catering and Tourism Corporation Limited pursuant to the regulation

33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as

. amended for the Quarter and Nine Months ended December 31, 2025

To

The Board of Directors,
lndian Railway Catering and Tourism Corporation Limited

New Delhi

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial
s-*--'*'Ik -=s tniian ftaiiiray Caterifig afid Tourism Csiforatioir tiirTited i'"The €oirrpaii./')nuSultb \rl

for the quarter and nine months ended December 31, 2025, ('The Statement") being

submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended ("The

Regu lations").

2, Management's Responsibility for the lnterim Financial Results

The Statement, which is the responsibility of the Company's Management and

approved by the Company's Board of Directors, has been prepared in accordance with

the recognition and measure{nent principles laid down in lndian Accounting Standard

34, "lnterim Financiat Reporting" ("lnd AS 34"), prescribed under Section 133 of the

Companies Act, 2013 ('The A4t") read with relevant rules issued thereunder and other
..-r:-- --!..-:-l-- --------,--,1!!.-. ------=s-l-l:.. l-J-i* --J -:-- -1-+ -^-+--^1"-^^^ .^""LL rL-

accgi.jiiiii-rg pi'incipieS Eeneiqiiy acCepreg irt ifiUia ar-ru is rrI L\lrlrllror-ruE'w'rtlr rrrE

presentation and disclosure rlquirements of Regulation 33 of the Listing Regulations.

Our responsibility is to.rpr.r[ a conclusion on the Statement based on our review.

I

Scope of Review

We conducted our review dt tfre Statement in accordance with the Standard on
rr-.-:---. r.- .---::! /CDF! -^.tl\ ttD--=.!---.-- -C l-^r-'.!.-- f:.--'--:-t t'-.c^-.^--r:-'- ri-'-.c-..'^--J
figview tlr$d$€fi]efit (5iiti z+La, "ilgview oT ii-rIer iill t-inaltaial ililL,r ilrdLrLrrr rEr rL,r ilrEu

by the lndependent Auditor of the Entity" issued by the lnstitute of Chartered

Accountants of lndia. This standard requires that we plan and perform the review to

obtain moderate assurance as to whether the Financial Statement is free of material

misstatement. A review of interim financial information consists of making enquiries,

primarily of company's personnel responsible for financial and accounting matters,

ano appiying anai'y-ticai an0 Otil€r- ieview pfoceuiii-es. A review r> )trrr)tcrrltrorry rE)) rrl

scope than an audit conducted in accordance with Standards on Auditing specified

under section 143(10) of the Companies Act, 2013 and consequently does not enable

us to obtain assurance that we would become aware of all significant matte,

C - 31, lst Floor, Acharya Niketan, Phase - l, Mayur Vihar, Delhi - 110 091, lndia

Phone : +91 (11) 45?8 4938 | Fax : +91 (11) 7275 7376 | delhi@nkbc.co.in
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N. K, Bxnnenvn & Co.
Chartered Accountants

4. Conclusion

Based on our review conducted as above, nothing has come to our attention that

causes us to believe that the accompanying Statement read with the Notes thereon,
rrr6na16r{ in anrnrd.anr-a with thp reco-onitlon anr! nnc,ac!trcment nr!nr:!n!ps !a!d r{nr-,rrn in
Irrvfrs.vv iii giriyaiivi-iivv iUii,ii i,iiE; ivyv5riiiiii.iii qiii/i iii-qJiaiviiiviia irrrtrttlvrve,vrv uvrrrl rtr

the aforesaid lndian Accounting Standard specified under section 133 of the

Companies Act, 2OL3 as amended, read with relevant rules issued thereunder and

other accounting principles generally accepted in lndia, has not disclosed the

information required to be disclosed, in terms of the Regulation 33 of the SEBI (Listing

Obligation and Disclosure Requirements) Regulations 2A75 as amended, including the

nnanner in which it is to be disclosed, or that it contains any nnaterla! nnisstatennent,

5. Emphasis of Matter

We draw attention to:

i. Note No. 3 regarding the Railway Board's Commercial Circular no. CC60 of 20tg
.-J:.-- :- -.----- :.--- --!- --2-. - 

t-='iE''C 1.-'- .---* -.'- ) '-'--' '-'-:J !'--:'-- rl-^ 'tt- -t -E
regai.Ciii-rg ii-rCi-EdSE iit Caterifrg tai-iii f0i- pOSf afiO pre-paiu ti=aii-t5, tire tlie'Lt ur

enhancement of License Fee for the periods from 18th November, 20Lg to 22nd

March, ZOZO (for post-paid trains) and 27th November,}AZL to 3Lst December,2025

(for post and pre-paid trains) has not been recognized as some of the licensees have

challenged Company's decision in respective Hon'ble High Courts of Delhi, Mumbai,

Kolkata and Guwahati and arbitration. As the matter is sub-judice and the occurrence
:^ J^---lr) uspsr ruerrt on outcome of certairr event irr fiitrire, the impact of increase in License

fees for pre-paid and post-paid trains has not been recognized in the financial

statements for the quarter and nine months ended 31st December, 2025 and for

previous years up to 31st March, 2025.

ii. Note No.4 regarding Non-sharing of input tax credit data of GST for certain periods by

Developer Cum Operators ("DCO") .f fortr Rail Neer nlants resttltins in non-recosnition

of these claims receivables in the books of account of the Company. Amount of such

claims are not ascertainable at this stage and complete information of ITC availed by

DCOs is not available. Further, these DCOs are also disputing these claims including

claims of t 327,34 Lakhs debited to their accounts during the nine months ended 31st

December,2025.

iii. Note No. 5 regarding Notice dated 25.A2,2022 issued by the National Anti-Profiteering

Authority (GST) alleging profiteering amounting to < 5,041.44 Lakhs for the period July

t, 2ot7 to May 3t, 2020 against the company under Section 171 of the GGST Act,

2Ot7 for not passing on the benefit of reduction in rate of tax to the consumers by

way of commensurate reduction in the MRP of Railneer brand of drinking water

manufactured and sold by the Company even though there was reduction in t
rate on the introduction of GST w.e.f. July L, \AY. The Company cont

C - 31, lst Floor, Acharya Niketan, Phase - l, Mayur Vihar, Delhi - 110 O9L, lndia
phone : +91 (11) 4578 4938 I Fax : +91 (11) 2275 2376 I delhi@nkbc'co.in
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N. K. BHanenvn & Co.
Chartered Accountants

Railneer drinking water falls under controlled price segment as the MRP is fixed by

Ministry of Railw?ys, Government of lndia and the MRP fixed in the year zAtZ is still 
,

continuing despite substantial increase in prices of raw-materials, power, HR cost,

freight etc. Legat opinion obtained by the Company justifies the contention of the

Company. The matter is now been taken by the principal bench of Goods & Services
Tev Annallato Trihr rna! IGSTATI anrt m-attpr is nendinoi cra r--iijij-i;qi,E i i iivl;iisi tvvtrat I vrrv tf rvt.e, .s lssriert.b.

iv. Note No. 5 regarding Arbitration award pronounced in April 2022 amounting to

<7,47L.55 Lakhs ptus simple interest @ 60/o per annum from January 2018 onwards,

given in favour of certain licensees which represents principal amount towards claims

for supply of welcome drinks not paid to licensees and recovery of differential costs

for the supply of regular meals to the passengers on the instructions of Railways

whereas the price of combo meal, which is lower than the price of regular meal, was

reimbursed to these licensees. The Company has filed objections against the award

and the same was listed before Honourable High Court of Delhi. The Company

contends that the main liability in this matter would be of Railways and the Company

has the right to recovery from Railways in case ultimately it is made liable to pay.

The hearing before Hon'ble high court was done on 19.07.2023 and as per the order

dated 09.10.2023, of Hon'ble high court, the company has been advised to deposit

bank guarantee amount. ln Compliance of the aforesaid order, the company has filed

objections appeal against the award. ln compliance of Hon'ble Delhi High Court order,

a Bank Guarantee to the tune of t 8,47t.65 lakhs have been deposited with the court

registry as per the orders of Hon'ble Delhi High Court. The Hon'ble High Court of Delhi

set aside and quashed the award of t 4200.00 lakhs against IRCTC while upholding the

smaller claim of t 3200.00 lakhs and the aforesaid bank guarantee(s) has been

released to IRCTC. Aggrieved by the said decision, the Corporation and the licensee

both have separately filed petitions u/s37 of Arbitration and Conciliation Act, 1996 for

challenging the impugned judgment. The Ld. Divisional Bench by way of judgment

dated LO.AZ.ZO25 has restored the Arbitral award qua the Claimant's claim towards

second regular meat and welcome drinks. IRCTC has filed SLP against the judgement

dated t0.02.2A25 before the Hon'ble Supreme Court. The Hon'ble Supreme Court vide

its judgement dated 07.7L.2025 pronounced the order in favour of IRCTC. Further, ro
financial impact arises on the Company.

v. Note No. 7(a) regarding exceptional item amounting to t 580.49 Lakhs on account of
----l--^!:-.- :.- f:----t .--.-!--Ll- ----l /^..-4----l-' -l-- !--.- rL- !'-'- T---it r'--:'^^ --- - Jc

tEuuLLturr iit iiXeci, Vai-iabi€ ii-r0 UUStOLiy Cftdf$ES IOi- Ine IwCI ieJas e^press tIdIIrs w.s.t.

1st April, ZOZ4 to 31st March, 2025 in line with the letter received from Ministry of

Railways.

vi. Note No. 7(b) regarding reversal of
Golden Chariot train by KTDC for the

RU, Stabling and other charges waived off on

previous financial years 2O22-23 and 2O23-24 in

C - 31, lst Floor, Acharya Niketan, Phase - l, Mayur Vihar, Dethi - 110 091, lndia
phone : +91 (11) 4578 4938 I Fax : +91 t1u 2275 2376 I delhi@nkbc.co.in



N. K. Bnnnenvn & Co.
Chartered Accountants

exceptional item of t 22A.72lakhs and of <3,988.09 lakhs towards net impact of one-

time reconciliation of legacy balances.

Our conclusion on the statement is not modified in respect of the above matters

stated in Para 5.

For N. K. Bhargava & Co.

Chartered Accountants
(Firm Registration No. 000429N)

(N. K. Bhargava)

Partner
Membership No: 080624

Place: New Delhi

Date: February t2,2026

U DIN : 26A8O624llN NSP9958

C - 31, lst Floor, Acharya Niketan, Phase - l, Mayur Vihar, Delhi - 110 O9t, lndia

phone : +91 (11) 4578 4938 | Fax : +91 {11) 2275 2376 | delhi@nkbc.co.in



REGISTERED & coRP.oFFlcE:4th FLoo& TowER-D, woRLD TMDE CENTRE, NAUBo! NtQa!.iElY !E!!t1199?2

STATEMENT OF UNAUDTTED CONSOLTDATED FINANCTAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31STD-ECjUqE&2q25

in lnventories of finished goods, work-in-progress and Stock-in-

Items that will not be reclassified to Profit or Loss

O,ther Comprehenslve lnome/(loes) for the pcrlod (Net of Taxl

'tPS lb. qu.rt I! ... not .nnu.lb.d.
l{oE.:

1 The above Unaudhed Financial Resuhs have been reviewed by Audit Committee and approved by the Boa.d of Directors at their

respectlve meetings held on 12th February, 2025, Ihe Statutory AuditoE have conducted llmtted review ofthe Flnancial resuhs.

2 The above Financial R€sults have been prcpared in accordance with the lndian AccountinE Standalds (hdAS) as presc.ibed under

secdon 133 of th€ Companies AGL 2013 read with Companles (lndian Accountlng Standards) Rules, 2015, as amended from time to

tim€,
3 tn llne with the Ralh'vay Board's Commercial Circular no. CC50 of 2019 regardlng lncrease in caterlnS tarifr for post and pre-paid traint

the effect of enhancement qf License F€e for the periods from 18th Nqrrember, 2019 to 22nd March, 2m0 (fur post paH tralns) and

27fi November, 2021 to 31st December, 2025 (for post and pre.paid tralns) has not been i€cognlzed as the rEtter is subiudice.

4 As per the terms and conditions of the tender, in respect of 4 PPP Railneer plants, th€ Developer cum Operator (DCOS) arc to be

leimburs€d the GST on supply of Railneer net of lnput Tax Cr€dlt availed by them. However, tfie compleG infomation of ITC availed

bV DCO5 ls not ayailable. As per the infurmation made ayallable by DCOt an amount of I 327.34 Lakhs has been acco{nted for during

the nlne months ended 31st December, 2025 and an amount of I 38&46 lakhs was accounted during FY 202'l-25. Ttese DCXrs have

represented agalnst the clalm of the Company for lnput Tax Credit. However, the management has decld€d to issue letters to lrcos

dlrcctirE them to furnish GSTR datE so .s to enable IRCTC to .scertain the .ctual lnput T.x Crcdit (lTC) avaihd bV them. Bas€d on sucfi

data, rccovery of ITC shall be efhqted stricdy ln accordance wlth the contract condltlons.

5 lhe National Anti profiteeriq Aurhortty (tlAA) hdd lsrued notice dated 25th February, 2(D2 for profiteeting amount of <5O41.i14 takhs

under CGST Act, 20L7 for not passing the benefit of tax reduction to consumers. The show cause notice was Company

but no order was issued by the Authority. Later, Competition Commission of lndia (CCl) was empowered

matter has now been taken up by the Principal bench of the Goods & Services Tax Appellate Tribunal

oi
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Certain Licensees who are contractors of IRCTC for providing caterlng servlces in trains invoked arbltratlon clause seeklng

compensation on account of difference in rates of regular meal and combo meal as provided in terms of CC 63 of 2013 read with CC 67

of 2013 circular issued by lndian Railways and further claimed price of welcome drink provided in terms of CC 32 of 2Ot4, for the
period from 2014 tillthe date of above said circulars were in force. The arbitrator awarded a sum ot1747L.65 Lakhs (approx.) in 13

petitions for the aforesaid services for the period from January 2015 to March 2020. On the basis of appraisal of the factual position, it
is matter of record that the claimant never claimed said amount while submitting invoices for the aforesaid services rendered to the
passengers. These all contracts are SBD contracts and were assigned to IRCTC post Catering Policy 2OL7.lt is also a matter of record

that the services were provided to the passengers of the lndian Railways and the amount so paid is required to be reimbursed to IRCIC

by the lndian Railways. ln these circumstances, there will not be any liability of the IRCTC as a consequence of the award and there is

no need to make provision pursuant to the above awards.

The Company has filed objection against Arbitral award and the Hon'ble High Court, Delhi vide Order dated 09.10.2023 directed the

Corporation to deposit the awarded amount so as to stay the execution of the Arbitral Award. ln compliance of the aforesaid order,

the Corporation deposited a bank Guarantee to the tune of t 8471.65 Lakhs so as to stay the execution of the said award. The Hon'ble

High Court of Delhi set aside and quashed the award of t 420O takhs against IRCTC while upholding the smaller claim of t 3200 lakhs

and the aforesaid Bank gurantee(s) has been released to IRCTC. Aggrieved by the said decision, the Corporation and the licensee

both have separately filed petitions u/s 37 of Arbitration and Conciliation Act, 1996 for challenging the impugned iudgment. The Ld.

Divisional Bench by way of judgment dated 10.02.2025 has restored the Arbitral award qua the Claimant's claim towards second

regular meal and welcome drinks. tRCIC has filed SLP against the judgement dated 10.02.2025 before the Hon'ble Supreme Court.

After detailed arguments by the parties, the Hon'ble Supreme Court vide its judgement dated 07.LL.2O25 set aside the Delhi High

court's Division Bench and the matter now stands finally adjudicated by the Hon'ble Supreme Court in favour of IRCIC. Further, no

financial or operational impact arises on the Company.

(a) For the nine months ended 31st December,2025, Exceptional items represents income amounting to < 1570.58 Lakhs include (i) t
580.49 lakhs on account of reduction in fixed, variable and Custody charges for the two Tejas express trains w.e.f. 1st April, 2024 to

31st March, 2O25in line with the letter received from Ministry of Railways and (ii) t 1090.09 l-akhs being excess provisions written back

for previous years relating to various expenses.

(b) For the previous Financial Year 2O24-25, Exceptional items represent net income of t 4788.73 lakhs includes: (i) t 220.72 lakhs

towards reversal of RU, Stabling and other charges waived off on Golden Chariot train by KTDC for the previous Financial Years 2022-23

and 2O23-24 (ii) < 3988.09 lakhs towards net lmpact of one time reconciliation of Legacy balances and (iii) t 579.92 Lakhs being excess

provisions written back for previous years relating to various expenses.

The Government of lndia has notified the new Labour Codes effective from November 21, 2025. The Company is in the process of
assessing the impact of these codes on its employee benefit obligations (including gratuity and leave encashment) and related

financial impacts. The financial impact will be recognized once the assessment is complete and the Central/ State Rules are notified by

the Government on all aspects of the Codes.

The BOD have declared 2nd lnterim Dividend of t 3.50 per share{Face value of \21- per share) for the financial year 2025-26 in their

meeting held on 12th February,2026.

The above consolidated results are based on the management certified financial statements of IRCTC Payments Ltd. (Subsidiary

Company).

Ll The figures for the previous year/periods have been regrouped/reclassified/restated, wherever considered necessary.

For & on behalf of the Board of Directols

**
Orairman & Managing Director

DIN:-G1629741
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REGISTERED & CORP.OFFICE: 4th FLOOR, TOWER-D, WORLD TRADE CENTRE, NAUROJI NAGAR, NEW DELHI-110029

CONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2025

Profit/(Loss) (before tax, interest and investmenB income from

t{otar:

1, Ass€ts and Uabiltd€5 us€d ln the compeny's buslna6s aJe not ldentlH to any ol the rEportabla segrnenB a6 thase a€ uscd interEharu6bly Hlvcen sefncnts.
The Company beliL'ves thrt h ls dr.r€ntly not practl.able to pllvHe segmental dhclo6ure relatlnt to total a€ts and liabllltles since a n€sningful s€sr€gadon of the
avelhble deta could be on€rous.

2. Forthe iiine morthi eoded 31st Decembcr,2025 ard for the y€q. ended 31st Marcll 2021 abore segment results Indude eceFtlonal lt€m.E9resefidng lncome

of U6Z).58 Lrkh and I 4788,73 talds r€specttvev whlch ls allocated to vtrious legmeots as under:-

Forthe nine Fortheyear
months ended 31st

ended 31st March,2025
December,

2025

< ln Lakhs I ln Lakhs

- 3,293.62
- 185.78

1,090.09 534.56

580.49 784.77

Total 1,670.58 4,788.73

Segment

Catering

Railneer

lnternet Ticketing

Tourism

Place: New Delhi
Dated : 12th February,2026

For & on behalf of the Board of Dlrectors

saniay*
Chalrman & Managing Director
DIN:{962!1741



Chartered Accountants

lndependent Auditor's Review Report on Unaudited Consolidated Financial Results of

lndian Railway Catering and Tourism Corporation Limited pursuant to the regulation

33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, as

amended for the Quarter and Nine Months ended December 31, 2425

To

The Board of Directors,

lndian Railway Catering and Tourism Corporation Limited

New Delhi

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial
F'--..!+-- ---€ ii-rriiai-r Raiiway Caiei.ii-rg ai'rri Tourisiii corpoi'atioi-r Limiieri ("The Pai'efit")nE>ull5 ul
and its subsidiary company (The Parent and its subsidiary together referred to as "

The Group") and its share of the net profit/(loss) after tax for the quarter and nine

months ended December 3!, 2025, ("The Statement") being submitted by the

Company pursuant to the requirements of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations,2015 as amended ("The

rr--..l-r!-,.-ll\i'teBurd LIUI I) l.

Z. Management's Responsibility for the lnterim Financial Results

The Statement, which is the responsibility of the Company's Management and

approved by the Company's Board of Directors, has been prepared in accordance
.-.!rL +!.-,rgsognition and ffieasiii'ement pi'inciples iaid down in lndian Accountingwltl I Ll lE I

Standa rd 34, "lnterim Financial Reporting" ("lnd AS 34"), prescribed under Section

133 of the Companies Act, 2Ot3 ("The Act") read with relevant rules issued

thereunder and other accounting principles generally accepted in lndia and is in

compliance with the presentation and disclosure requirements of Regulation 33 of

the Listing Regulations. Our responsibility is to express a conclusion on the Statement
L^^^l ^^ ,Lrclrstr vrr OUi' i"evie'ff.

3. Scope of Review

We conducted our review of the Statement in accordance with the Standard on

Review Engagement (SREI24LO, "Review of lnterim Financial tnformation Performed

bv- the Independeni Auditor of the Entity-" issued bv- the lnstitute of Chai"tered

Accountants of lndia. This standard requires that we plan and perform the review to

obtain moderate assurance as to whether the Financial Statement is free of material

misstatement. A review of interim financial information consists of making enquiries,

primarily of company's personnel responsible for financial and accounting matters,

and applying analytical and other review procedures. A review is substantially less in

scope than an audit conducted in accordance with standards on nuoiti}ryffi

C - 31, lst Floor, Acharya Niketan, Phase - l, Mayur Vihar, Delhi- 110 09L, lndia

phone : +91(11) 4578 4938 I Fax : +91 (11) 22757376 | delhi@nkbc'co.in

N. K. BnnnGAVA & Co.
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N. K. BnnnGAVA & Co.
Chartered Accountants

under section 143(10) of the Companies Act, 2013 and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Conclusion

Based on gur review conducted as above, nothing has come to our attention that
causes us to believe that the accompanying Statement read with the Notes thereon,
prepared in accordance with the recognition and measurement principles laid down
in the aforesaid lndian Accounting Standard specified under section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and

other accounting principles generally accepted in lndia, has not disclosed the
information required to be disclosed, in terms of the Regulation 33 of the SEBI

(Listing Obligation and Disclosure Requirements) Regulations 2015 as amended,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

5. Emphasis of Matter

We draw attention to:

Note No.3 regarding the Railway Board's Commercial Circular no. CC60 of 2019

regarding increase in catering tariff for post and pre-paid trains, the effect of
enhancement of License Fee for the periods from 18th November, 2019 to 22nd
March, 2020 (for post-paid trains) andZTlh November, 2021to 31st December,2025
(for post and pre-paid trains) has not been recognized as some of the licensees have

challenged Company's decision in respective Hon'ble High Courts of Delhi, Mumbai,
Kolkata and Guwahati and arbitration. As the matter is sub-judice and the occurrence

is dependent on outcome of certain event in future, the impact of increase in License

fees for pre-paid and post-paid trains has not been recognized in the financial

statements for the quarter and nine months ended 31st December, 2025 and for
previous years up to 31st March, 2A25.

Note No.4 regarding Non-sharing of input tax credit data of GST for certain periods

by Developer Cum Operators ("DCO") of four Rail Neer plants resulting in non-

recognition of these claims receivables in the books of account of the Company.
A..--...-r -.8 -.--L -t-:-- --t +rerr.*--i.-.-!--!-+, -,1 +[-i= --+------- -.-:! --------!-!,-+- !-,t--=-----r!-.-AlirOtjlrt Oi SUCfi Cidiii-tS afe nOI ascef-IaiilaDie aI Iilis StdBe allIU LUIIIITIELE IIIIU]tIIdtIUIl

of ITC availed by DCOs is not available. Further, these DCOs are also disputing these

claims including claims of t 327.34 Lakhs debited to their accounts d

months ended 31st December,2A25.

C - 31, lst Floor, Acharya Niketan. Phase - l, Mayur Vihar, Delhi - L10 091, lndia

Phone : +91 (1rl 4578 4938 | Fax : +91 t11) 2275 2376 | delhi@nkbc.co.in

ii.

Y}
\p

- l*

,'/.f,

?( ,q
ine

!.



N. K, Bnnncnvn & Co.
Chartered Accountants

iii. Note No. 5 regarding Notice dated 25.02.2A22 issued by the National Anti-

Profiteering Authority (GST) alleging profiteering amounting to t 5,04t.44 Lakhs for
the period July 1, 2Ot7 to May 3L,2020 against the Company under Section L7t of

the CGST Act, 2Ot7 for not passing on the benefit of reduction in rate of tax to the

consumers by way of commensurate reduction in the MRP of Railneer brand of

d:.inking weter nnenufactured and sold b'i the Connpan'; even though there $ras

reduction in the tax rate on the introduction of GST w.e.f. July L,20t7. The Company

contends that Railneer drinking water falls under controlled price segment as the

MRP is fixed by Ministry of Railw?ys, Government of lndia and the MRP fixed in the

year ZOLZ is still continuing despite substantial increase in prices of raw-materials,

power, HR cost, freight etc. Legal opinion obtained by the Company justifies the

contention of the Connpan*/. The nnatter !s now been taken b.y the principa! bench of

Goods & Services Tax Appellate Tribunal (GSTAT) and matter is pending.

iv. Note No. 6 regarding Arbitration award pronounced in April 2022 amounting to

<7,471.55 Lakhs plus simpte interest @ 6% per annum from January 2018 onwards,

given in favour of certain licensees which represents principal amount towards claims

for supply of welcome drinks not paid to licensees and recovery of differential costs

for the supply of regular meals to the passengers on the instructions of Railways

whereas the price of combo meal, which is lower than the price of regular meal, was

reimbursed to these licensees. The Company has filed objections against the award

and the same was listed before Honourable High Court of Delhi. The Company

contends that the main liability in this matter would be of Railways and the Company

has the right to recovery from Railways in case ultimately it is made liable to pay.

The hearing before Hon'ble high court was done on 19.07.2023 and as per the order

dated 09.10.2A23, of Hon'ble high court, the company has been advised to deposit

bank guarantee amount. ln Compliance of the aforesaid order, the company has filed

objections appeal against the award. ln compliance of Hon'ble Delhi High Court

order, a Bank Guarantee to the tune of < 8,47L 55 lakhs have been deposited with

the court registry as per the orders of Hon'ble Delhi High Court. The Hon'ble High

Court of Delhi set aside and quashed the award of T 4200.00 lakhs against IRCTC

while upholding the smaller claim of t 3200.00 lakhs and the aforesaid bank

guarantee(s) has been reteased to IRCTC. Aggrieved by the said decision, the

Corporation and the licensee both have separately filed petitions u/s 37 of

Arbitration and Conciliation Act, 1996 for challenging the impugned judgment. The

Ld. Divisional Bench by way of judgment dated 10.02.2025 has restored the Arbitral

award qua the Claimant's claim towards second regular meal and welcome drinks.

IRCTC has filed SLP against the judgement dated !0.02.2025 before the Hon'ble

Supreme Court. The Hon'ble Supreme Court vide its judgement dated 07.11.2025

listed the order in favour of IRCTC. Further, ho financial impact arises on the

C - 31, lst Floor, Acharya Niketan, Phase - l, Mayur Vihar, Delhi - 110 091', India

phone : +91 (11) 4578 4938 | tax : +91 (11) 2?75 2376 | delhi@nkbc,co.in
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N. K. BHnnenvn & Co.
Chartered Accountants

v. Note No. 7(a) regarding exceptional item amounting to t 580.49 Lakhs on account of

reduction in fixed, variable and Custody charges for the two Tejas express trains

w.e.f. 1st April, 2024 to 31st March, ?:025 in line with the letter received from

Ministry of Railways.

Note No.7(b) regarding reversal of RU, Stabling and other charges waived off on
,.-l)--- 7.l--.-:-+ +.---:=-- !----i !'rh'^ .c --=- +1-- -- ='"-- ':-- -- 12"--'----.--:-l - 'tn-1^ ^'t --- -l '.i'l' ^ 

i 2-'
\ruruelr uldl'iOt ti'ain bf irl uu rur r.ne pi'€viOuS iiilai-rCiai yga'as zUZZ'zt altu zvzs'z+ tlt

exceptional item of t 22}.72lakhs and of t3,988.09 lakhs towards net impact of one-

time reconciliation of legacy balances.

6. Other Matter

We did not review the interim financial statements of subsidiary compdhY, whose
f. .--.--:-l -!-r-.---:-*- =----11 --!r-!-l !=-------=-- - -t4 4-l -4 1 l -l-L- -'--t = 4'rn 't' I -l-l-- -'--l '--+
rnrdrLrdr rr.drEnreur) relr€Ct totai ii-rCoffie oi I 4i,42 LaKnS 3i-to \ i5J'zz Larl15 drru lleL

profit/(loss) after tax of { (15.56) Lakhs and t 26.37 Lakhs, for the quarter and nine

months ended December 31,2025, respectively and as considered in the

consolidated unaudited financial results. The financial statements of subsidiary

company furnished by the management and have not been reviewed by their

statutory auditor.

Our opinion is not modified in respect of these matters.

For N. K. Bhargava & Co.

C h a rte reci Acco i; nta i-rts

(Firm Registration No. 000429N)

-\d-'

(N. K. Bhargava
Ft- --!-- -.-rdI Lllel

MembershiP No: 080624

Place: New Delhi

Date: FebruarY t2,2026

U Dl N : 25080624VAPRWN9038
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INDIAN RAILTIUAY CATERING AND TOURISM CORPORATION LTD.
(A Govt. of lndia Enterprise-Navratna)

CIN-L74899DL1999GOI101707, E-mail : info@irctc.com, Website : www.irctc.com

Other Information- Integrated Filine (Financials)
For the Ouarter & Nine months ended 31't Dec" 2025

S.

No.
Requirement Remarks

B.

C.

D.

E.

Statement of Deviation or VARIATION FOR Proceeds

of Public Issue, Rights Issue, Preferential issue,

Qualified Institutions Placements, etc.

Disclosure of outstanding default
securities

loans and debt

Format for disclosure of Related Party Transactions
(applicable only for half yearly filling)

Statement on impact of Audit Qualifications (For Audit
Report with Modified opinion) Submitted along with
annual audited financial results (Standalone and

Consolidated separately) (applicable only for annual
filling i.e. 4ft quarter)

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Date: 12.02.2026
Place: New Delhi

(Sudhir Kumar)
Director (Finance) & CFO
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