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IRCTC Q4FY21 

Financial Results & Highlights 

Brief Introduction: 

Indian Railway Catering and Tourism Corporation (IRCTC) is a Mini Ratna (Category-I) Central 
Public Sector Enterprise under the Ministry of Railways, Government of India. IRCTC was 
incorporated on 27th September 1999 as an extended arm of the Indian Railways to 
upgrade, professionalize and manage the catering and hospitality services at stations, on 
trains and other locations and to promote domestic and international tourism through the 
development of budget hotels, special tour packages, information & commercial publicity 
and global reservation systems 
 

Standalone Financials (In Crs) 

  Q4FY21 Q4FY20 YoY % Q3FY21 QoQ % FY21 FY20 YoY% 

Sales 358.25 595.70 -40% 245.23 46% 868.69 2342.41 -63% 

PBT 139.20 193.21 -28% 104.39 33% 260.88 729.58 -64% 

PAT 103.79 135.14 -23% 78.09 33% 189.90 513.10 -63% 

 

Detailed Results: 

1. The company saw a 46% QoQ rise in total revenues and a 33% QoQ rise in PBT & PAT.  

2. Compared with Q4 last year, the revenues were down 40% YoY while PBT & PAT were down 28% 

& 23% YoY respectively.   

3. Considering the major expenses, the biggest change was in “Expenses for Tourism” which rose to 

Rs 50 Cr in Q4 from Rs 13 Cr in Q3 indicating a QoQ rise in tourism activities for IRCTC. 

4. The QoQ improvement was good across all segments with the biggest improvement in tourism 

which more than doubled as travel restrictions were coming down as compared to Q3. 

5. Considering the segment operating profits, only the internet ticketing segment has seen a rise of 

59% QoQ & 14% YoY while all other segments are operating at losses. 

6. The Q4FY21 operating losses are highest in the Tourism segment at Rs 42 Cr which is even above 

the revenues earned from the segment which were Rs 31.58 Cr indicating that this is the overall 

worst-performing segment for IRCTC at present. 

7. Lastly, the company has also announced a final dividend of Rs 5 per share for FY21. 

 

Investor Conference Call Highlights 

1. IRCTC is looking for candidates to pursue a strategic partnership with an external partner to 

provide additional capital to fuel the company’s expansion plans for the privatization of certain 

train routes around specific urban clusters.  
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2. The bus ticketing business has also started picking up and the company is now planning 

marketing activities with its partners. 

3. IRCTC is currently contracted for catering for 450 trains and 100 such contracts are in the 

pipeline. 

4. The booking % for the sleeper class was at 40% while the 2nd class booking % was at 36% for 

FY21. The rise in ticketing revenue was mainly due to the rise in internet booking for these 

classes. 

5. The Rail Neer plants in Bhusawal, Himachal Pradesh, and Vijayawada will be completed in FY22 

while the Kota & Bhubaneswar plants will come up in FY23.  

6. Around 1500 trains are running currently which have reservation facilities.   

 

Analyst’s View: 

IRCTC is a unique PSU with massive cash flows and a well-managed balance sheet. The company has 

seen a tough FY21 as travel has remained largely subdued with the catering segment suffering the 

most in the year. But it has shown good QoQ recovery especially in ticketing revenues which should 

indicate that business is slowly is coming back to normalcy. The company also has a lot of plans for 

expansion in the private trains space and is actively looking for a partner to finance this expansion. It 

is also looking to gain an additional revenue source in internet ticketing by inserting itself in the 

booking of the non-reserved classes and increasing the % of total booking for Indian Railways while 

slowly replacing offline ticketing as much as possible. It remains to be seen how the company’s plans 

in the privatization of trains go and how long will it take for normal consumer behaviour to resume. 

Nonetheless, given that IRCTC has a near-monopoly in its space and from the resilient demand for its 

services and products in railway stations, IRCTC remains a good stock to watch out for investors 

betting on the railways theme. 

 

If you found this report useful and would like to receive more such investing insights, you can subscribe 

to our updates.  
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