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No. 201 9/l RCTC/CS/ST. EX/356 12th November, 2025

Sub: Outcome of Meeting of the Board of Directors held on Wednesday, November 12,2025.

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., Wednesday, November 12,2025, has inter-alia:

1. Unaudited Financial Results (Standalone & Consolidated) for the quarter and half vear ended 30th

September 2025:

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

half year ended on September 30, 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 half year ended on

September 30,2025, along with the Limited Review Report issued by the auditor, is enclosed herewith.

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

a) Declared an lnterim Dividend of t 5/- per share on Equity Shares of face value of 721- each i.e., @250o/o

for the FY 2025-26; and

b) Fixed Friday, 21't November 2025 as the Record Date for the purpose of determining eligibility of

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

3. Amendment(s) in the Policv on Related Partv Transactions:

Considered and approved the amended Policy on Related Party Transactions in accordance with the SEBI

Regulations.

The aforesaid results and policy are being made available on the website of the Company i.e. www.irctc.com.

The Board meeting commenced at 02.00 P.M. and concluded at0J:0f p.U.

This is for your information and record please.

Thanking you,

Yours faithfully,

For and on behalf of

:HK-.* 

& rourism corporation L

Company Secretary and Compliance Officer

;;f,!l: As above
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& CORP.OFFICE:4th FLOOI TOWER-D, WORLD TRADE

STATEMENT OF UNAUDITED STANDATONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 3OTH SEPTEMBER, 2025

Amount in t Lakhs except EPS

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

Items that will not be reclassified to Profit or Loss

- Remeasurement of post-employment benefrt obligation

Other Comprehenslve lncome/(tossf for the perlod (Net of Taxl

tEPs for qrartcrs al. not annualE€d.

,. The abo!€ unaudited tinancial res{hs of the Company have been reviewed by Audtt Cornmittee and approv€d by the Board ol Directors
at their respedfve meetlngs h€ld on 12th l{ovember, 2025- The Statutory Auditors have conducted limited revi€t{v of the Financial
results,

2 The above Financial Rqrrl}ts of the Company haw been p.epared in accordance with the lndian Accoundng Standards (lnGAS) as
prescrlb€d under seciion 133 of the Coripani6 Ac! 2013 read wtth Companies (lndian Accounting Standards) Rules, 2O1t as amended
from tlme to tlme,

3 ln line wtth the Ralhray Board's Commercjal Grcular no- CC50 of 2019 regarding increase in caterlng tarlff for post and pre.pald tralns,
the effect of enhancement of LiceGre Fee for the periods from 18th No\rember, 2019 to 22nd Mardt, 2020 {for post paid trains) and
2fth November, 2021 to 3&h S€ptemb€r, 2025 (for post and pre.paid trdlns) has not been recognired as the matter ls sub.iudice.

4 As per the terms and condltlons d th€ tender, in respest of 4 PPP Ralln€€. plants, the Developer cum Operator (DOO5) are to be
r€imburs€d the GSI on supply of Railn€er net of lnput Tax Credit arr.iled by them. Holy€ver, the complete infomation of IfC avail€d by
DCOS ls not ayailable, As per tlle informatbo made available by Dmt an amount of I 232.70 Lakhs has been accounted for during the
half year ended Alth S€ptember, 2025 and an amount of < 388.45 lakhs was accourted durlng FY 202+25. These DCOS have
r€presemed agalnst the clalm of fie Company for Input Tax C.edit. Thls matter ls being er(amined by the Management to decide on the
future cgurse qf action.

5 The Natioml Anti Prof*eering Authority (]{AA] had issued notlce dated 25th February, 2022 for profiteering amoum of I5041./t4 Lakhs
under CGST Act, 2017 for not passlng the benefit of ta( reduction to consumeE. The show cause notice was comested by the Company
but no order was issued by the Authority. Later, Competition Commlsslon of lndla (CCl) was emporrered to adludlcate the matter. The
matter has now been taken up by the Principal b€nri of the Goods & SeMces Tax Appellate Tribunal (GSrAD. The matter has no,v been
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posted for arguments on L4-LL-2O25.
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6 Certaln Llcensees who are contractors of IRCTC for provlding catering servlces in trains lnvoked arbitration clause seeklng compensation
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 circular
issued by lndian Railways and further claimed price of welcome drink provided in terms of CC 32 of 2A14, for the period from 2014 till
the date of above said circulars were in force. The arbitrator awarded a sum of \ 7471.65 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 IRCIC post Catering Poliry 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 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 t 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 ticensee 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 iudgment dated LO.O2.2025 has restored the Arbitralaward qua the Claimant's claim towards second regular mealand
welcome drinks. IRCTC has filed SLP against the judgement dated LO.02.2O25 before the Hon'ble Supreme Court.

After detailed arguments by the parties, the Hon'ble Supreme Court vide its judgement dated O7.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 IRCTC. Further, no
financial or operational impact arises on the Company.

7 (a) For the quarter and half year ended 30th September, 2O25, Exceptional items represents income amounting to { 580.49 Lakhs on
account of reduction in fixed, variable and Custody charges for the two Tejas express trains w.e.f. lst April,2124to 31st March, 2O25 in
line with the letter received from Ministry of Railways.
(b) For the previous Financial Year 202*25, Exceptional items represent net income of t 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 2O22-23
and 2O23-24 (ii) t 3988.09 lakhs towards net lmpact of one time reconciliation of Legary balances and {iii) < 579.92 Lakhs being excess
provisions written back for previous years relating to various expenses.

8 The BOD have declared an lnterim Dividend of t 5/- per share{Face value ol \ 2l- per share) for the financial year 2O25-26 in their
meeting held on 12th November,2O25.

9 The figures for the previous yearlperiods have been regrouped/reclassified/restated, wherever considered necessary.

For & on behalf of the Board of Directons

Sanjay Kumar lain
Chairman & Managing Director

DIN:-{l!1529741

Place : New Delhi
Dated : 12th November, 2O25



CIN : 174899011999GO1101707

REG]STERED & CORP.OFFICE:4Ih FLOOR, TOWER-D, WORLD TRADE CENTRE, NAUROJI NAGAR, NEW DE[HI-110029
STANDALONE SEGMENT WISEIEYEIIUE, RESULT' ASSETS AND LIABILITIES FOR THE QUARTER AND HALF YEAR ENDED 3OTH SEPTEMBER, 2025

ProfiV(Loss) (before tax, interest and investments income from

Notes:

1. Ass€ts and Uabllttl6 ui.d In tt}. comp6nys businc.s arE not Heitfled b any of th. Eport Ue selme B ar th.r€ are us.d interEhang€abv between segments.
Tte Compary b€fierre. that it tt cunenfrt not pr-actic.ble b provide s€Smental disclo6uE r€Mn8 to total asieB and ltabiliti€a since a meaninSful sagrrlztbn ol tl|e
avallable data aould be oneroG.

2. For the haf year srd€d !,Oth September, 2025 ,nd for tE y€6r ended 31st March,2025 above segment rr6utB tnclude a{ceptioBl ttem re?r€denting lncome of
16g).49 Lakh ard I /1788.73 LaktE rcap€ctively wfich is ellocated to various se8metlts as under.-

For the half For the year
year ended ended 31st

30th March,2025
September,

20i25
t ln Lakhs t ln Lakhs

- 3,293.62
- 185.78
- s34.56

580.49 784.77

Total 580.49 4,788.73

For & on behalf of the Board of Directors

Segmem

Caterlng

Railneer

lntemet Tlcketing

Tourism

Place: New Delhi

Dated : 12th November, 2025

Sanjay KumarJain

Chalrman & Managing Director
DIN:-0!1629741



lndlan Rallway Caterlng & Tourlsm Corporatlon Llmlted

CIN : L74899DL1999GOI1O[7O7

REGISTERED & CORP.OFFICE:4th FLOOR, TOWER-D, WORTD TRADE CENTRE, NAUROJTNACA& NEW DELHT-110029

STANDALONE STATEMENT OF ASSETS & LIABITITIES

PARTICUT.ARS

Amount in t lakhs
AS AT 30.09.2025

(UNAUDITED}
AS AT 31.03,2025

(AUDITEDI

ASSETS

NON CURRENTASSETS

Propertv, Plant & Equipments 66,286.5O 66,872.43
Capital Work in Progress 715.65 2,723.53
lnvestment ProperW 5,296.13 as83.18
lntangible Assets L42.t2 !74.06
Right-of-use Assets 10,399.40 LL,7L2.L3
FINANCIAL ASSETS

lnvestments 2,500.00 2,500.00

Other Financial Assets 97.3L 106.43
Deferred Tax Assets (Net) 24,852.L6 23,263.O3

Other non-current Assets 5,725.89 4,493.78

CURRENT ASSETS

lnventories L,L22.83 1,119.94
FINANCIAL ASSETS

Trade Receivables 154,908.45 173,423.4t
Cash and C,ash Equivalents 60,272.77 37,578.98
Bank Balances other than Cash and Cash Equivalents 232,126.66 L76,!53.25
Other Financial Assets 38,657.94 49,4L6.57

Current Tax Assets (Net) 4,963.57 4,23L.Lt
Other Current Assets 155,020.82 L23,582.42

Total Assets 763,088.20 679,934.15

EQUITY AND TIABILMES

EqUTry

EquiW Share Capita! 16,000.00 16,000.00
Other Equity 4L0,O33.4L 350,329.93

uABluTrEs
NON CURRENT LIABITITIES

FINANCIAL LIABILITIES

LEASE LIABILITIES 6,t60.62 7,L70.53
Other Financial tiabilities 8,676.L3 9,960.59
Provisions 12,305.62 \2,825.\4

Other Non-Current Liabilities 2,940.76 3,358.99

CURRENT TIABITITIES

FINANCIAT LIABITITIES

LEASE LIABILITIES L,66L.78 L,809.10
Trade Payables 79,840.68 103,413.45

Other Financial Liabilities 64,936.64 39,3L7.62
Provisions 3,420.59 3,387.96
Other Current Liabilities 157,tLL.97 t32,36L.O4
Current Tax tiabilities (Net)

TOTAT EQUTTY AND TIABILITIES 763,088.20 679,93d,.L5

Place : New Delhi

Dated : 12th November, 2025

For & on behalf of the Board of DirectorsV
Sanfay l(umarJain
Chairman & Managing Director
DIN:-G1529741

o



Indian Railway Catering & Tourism Corporation Limited
Standalone Statement of Cash Flow for the half year ended 30th September,2025

Amount (t in

Particulars

tr'or the half ycar
cnded 30th

Septembcr 2025
(IIneudited)

For the half ycar
cndod 30th Scptcmbcr

2024 (Unaudited)

For the year ended

3lst March 2025

(Audited)

,d Cash Flow from Operating Activitics
Profit before tax
AQjushrufifor r

Depreciation
losd(Profit) on sale ofFixed Assets

Interest lncome
Interest F.npenses on [,ease Liabilities
Rental lncome from Investment Property

Amortization of Capital Grant
Income from amortisdion of deferred security deposits-Liability

Intere.st Income on Unwinding ofDiscounts on secrnity deposits

Unwinding of discount on security deposits liability
ModiEcation of lease liabilities
Unwinding of discount on security deposis assets

Excess Provision Writteir Back
Provision for Doubtfirl Debts

OpcretingProlit bcforcopereting cepitel changcs (l)
Adlusfrtuffifor r
Decrease / (Increase) in Inventories
Decrcase/ (Increase) in Trade & Other Receivables

Decrease/ flncrease) in Other Non Cunent Finmcial assets

Decrease/ (Increase) in Other Current Financial assets

Decrease,/ (Inc,rease) in Other Current assets

Deerease/ (Increase) in Other Non Current assets

(Decrease) / Increase in other Non current financid liability
(Decrease) / Increase in Non Cunent Provisions
(Oecrease) / Increase in Otlrcr Non cunent liabilities
(Decrease) / Increase in trade payables

@ecrease) / Increase in Other financial liability
(Decrease) / Increase in Other Cunent Liability
(Decrease) / Increase in Current provisions

Q'
Cesh gcncrrtcd from opcration (l+21
Income Tax Paid (Net of refunds)

Total Crsh gcneratcd from Opcrrting Activitics

B. Cash Flow From InvcstingActivitics
Sale/Disposal of Property, Plant and Equipmenfs & Other intangible assets

Purchas€ ofProperty, Plant and Equipmenfs & Other intangible assets
Interest Received

Changes in Other Bank balances

Payment towards share application monsy in subsidiary

Payment towards Investnent in subsidiary

@ecrease) / Increase in Non<rrrsnt TDRs
(Decrease) / Increase in cunent TDRs
Rental Income fiom Invesffient Property
Capital Advances given during the Year

Net Cash uscd in JnvcstingActivitics

C. Crsh FIow From FinrncingActivities
Pa5ment of principal portion of Lease Liability
Payment of interest portion of Lrase Liability
Dvidemd Paid

Net Cash gcneratcd ftom FinancingActMtics'

89,879.M

2,328.84

7.49
(8,102.57)

364.78
(t4s.s7)

(s3s.77)
(3.38)

519.30
(194-64\

3.39

575.00

82,83t.06

2,698.9
8.13

(8470.17)
248.43

(132.33)

(21.83)

(3ee.e8)

(0.0a
381.94

(24s.se)
0.06

292.8s

t75,695.24

s2s8.48
86.99

(16,113.25)

568.54
(n3.47)
(83.71)

(120e.84)
(s.M)

1,120.59
(12s.t7)

5.09

67e.n)
t.671.29

84,695.31

(2.ee)
17,939.96

12.50

12,109.12
(31,438.40)

(37.r6)
(1,803.76)

I t2.10
t17.64

(23,572.77)
25,6t9.02
24,750.93

32.73

77,15t.14

20.27
(35,502.97)

0.39
(767.97'

(20,501.65)
(3s.76\

(370.31)

1,073.58

830.05
(15,879.38)
16,601.42

40,666.98

204.86

166,015.E2

(23.33)
(37,560.51)

Q4.27)
(l1,139.91)
(t72ee.0s)

(r48.e2)
3,411.44

1,038.45

2,ggg.gg

3,672.48
(15,837.21)

29,589.51

347.14
23,838.92

108.534.23

(13,660.49)

63490.65

(41,t74.201

124"841.62
(25,128. l5) (20,084.24) (41,468.29)

t3,406.0E

47.58
(tA4e.e8)
6-7s2.24

(55,97341)

(0.r6)
145.57

(1,198.35)

43,406.41

5.94
(2,068.63)

5-774.81
(30,55?" I 8)

90.17

129.0s

132.33

(0.87)

E3J7333

68.18
(4,762.95)
t4-409.22

(t9,022.521

(1,000.00)
40.07

(10,822.91)

273.47
(3,t30.64)

(51.676.51) (26.489.38) (23.948.08)

(671.00)

(364.78)
(8.000.00)

(e6s.6e)
(208.43)

(32-000.00)

QAtt.60)
(s68.s4)

(88-000.00)

(9.035.78) $3.174.121 {90.980.14)



Nct Incrcase/@ccrcese) in Cash and Cesh Equivalcntr (A+B+C)

Opening Cash & Cash Equivalents

Closing Cash & Crsh Equivrlcnh
Reconciliation of Cash & Cash EquivahnA
Cash and Cash Equivalent Comprises of

Cash on hand

Balances with banls:

- In Cunent Account

- InFlCId Account

- ln Fixed Deposits with original maturity of less than

three months

Cash and Cash Eouivrlents es per Brlrncc Sheet

22,693.79

37,578.98

(162s7.09')

69,t33.87

(31,554.89)

69.133.87

60,272.77 52,876.78 37.578.98

7.71

60,194.06

7t.oo

60e72.77

17.42

46203.42
6,655._94

52fi76.78

3.87

37,504.11

71.00

37578.98
For & on behalf of the Board of Directors

D.-
-/Sanjay KumarJain

Chairman & Managing Director

DIN:-09629741

Place : New Delhi

Dated : 12th Norember, 2025



N. K. Bnnnenvn & Co.
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 Half year ended September 30, 2025.

To

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

We have reviewed the accompanying Statement of Unaudited Standalone Financial
Results of lndian Railway Catering and Tourism Corporation Limited ("The Company")
for the quarter and half year ended September 30, 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

Regulations").

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 measurement principles laid down in lndian Accounting Standard
34, "lnterim Financial Reporting" ("lnd AS 34"1, prescribed under Section 133 of the
Companies Act,2013 ('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 based on our review.

3. Scope of Review

We conducted our review of the Statement in accordance with the Standard on
Review Engagement (SREI 24LO, "Review of lnterim Financial lnformation Performed
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,
and applying analytical and other review procedures. A review is substantially less in
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
might be identified in an audit. Accordingly, we do not express an audit opinion

C - 31,, lst Floor, Acharya Niketan, Phase - l, Mayur Vihar, Delhi - 110 091, lndia
Phone : +9X (11) 4578 4938 | Fax : +91 (11) 2275 7376 I delhi@nkbc.co.in

DELHI



N. K. BxnnGAVA & 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,
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, 20Lg 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 2075 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:

i. Note No. 3 regarding the Railway Board's Commercial Circular no. CC60 of 20L9
regarding increase in catering tariff for post and pre-paid trains, the effect of
enhancement of License Fee for the periods from 18th November, 20t9 to 22nd
March, 2020 (for post-paid trains) and 27th November, 2021, to 30th September, 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 half year ended 30th September, 2025 and for
previous years up to 3Lst March,2025.

ii. 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.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 232.70 Lakhs debited to their accounts during the half year ended 30th
September, 2025.

iii. Note No. 5 regarding Notice dated 25.02.2022 issued by the National Anti-Profiteering
Authority (GST) alleging profiteering amounting to < 5,041 .44Lakhs for the period July
t, 2Ot7 to May 31,, 2020 against the Company under Section L71 of the CGST Act,
2077 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 th
rate on the introduction of GST w.e.f. July t, 2AL7. The Company conten

C - 31, lst Floor, Acharya Niketan, Phase - l, Mayur Vihar, Delhi- 110 091, lndia
Phone : +91{11}4578 4938 | Fax : +91 {11) 2275 2376 I delhi@nkbc,co.in



N. K. BnnnGAVA & Co.
Chartered Accountants

Railneer drinking water falls under controlled price segment as the MRP is fixed by
Ministry of Railwdys, Government of lndia and the MRP fixed in the year 20L2 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
Company. Competent Commission of lndia ("CCl") is now vested with powers to
adjudicate all such cases in which benefit of tax reduction not being passed to
consumers by the assesses and the matter is now been taken by the principal 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 simple 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 recoveryfrom 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 8,47L.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

released to IRCTC. Aggrieved by the said decision, the Corporation and the licensee
both have separately filed petitions uls37 of Arbitration and Conciliation Act, 1996 for
challenging the impugned judgment. The Ld. Divisional Bench by way of judgment
dated L0.02.2025 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 L0.02.2025 before the Hon'ble Supreme Court. The Hon'ble Supreme Court vide
its judgement dated 07.Lt.2025 pronounced the order in favour of IRCTC. Further, no
financial impact arises on the Company.

v. Note No.

reduction
Lst April,
Railways.

7(a) regarding exceptional item amounting to < 580.49 Lakhs on account of
in fixed, variable and Custody charges for the two Tejas express trains w.e.f.
2024 to 31st March, 2025 in line with the letter received from Min

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



N. K. BHnncava & Co.
Chartered Accountants

vi. Note No. 7(b) regarding reversal of RU, Stabling and other charges waived off on

Golden Chariot train by KTDC for the previous financial years 2022-23 and 2023-24in
exceptional item of t 220,72lakhs 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)

(Abhinandan Kuma

Partner
Membership No: 570664

Place: New Delhi

Date: November t2,2025

U DIN : 255705648M KXGW3 469
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F]NANCIAL RESULTS

REG ISTERED & CORP.OFFICE: 4th WORLDTRADE CENTRE, NAUROJI NAGA& NEW DELHF11OO29

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE qUARTER AND HALI YEAR ENDED 3OTH SEPTEMBER, 2025

Amount ln i lakhs ercept EPS

in lnventories offinished goods, work-in-progress and Stock-in-

(i) ltems that will not be reclassified to Profit or Loss

- Remeasurement of post-employment benefit obligation

Odrer Comprehenshrc lncome/(lossf fior the perlod (tlet of Tax)

'[rt lbr qlE blt .t! mt .nn|l.lls.d.
i5t2i

1 The abore Unaudited Flnancial Results have been revievied by Audtt Committee and approvEd by the Board of Directors at thei.
respective meetings held on 12tfi November, 2025. Th€ Statutory Auditg6 have conducted limlted r€vlew of the Flnancial results.

2 The abov€ Financlal Resuhs have been prepared ln accordance with the lndlan Accounting Standards (lndds) as pres..iH under

section 133 of th€ Companies AEt, 2013 read wlth Companies (lndidn Accountlng Standards) Rulet 2015, as amended tom time to
time.

3 ln line wlth the Raihflay Eoard's Commercial Circular no, CC60 of 2019 regardlng increase in catering tarifr for post and prepaid tralns,

the effec,t of enhancement of Ucense Fee io. the p€dods from lllth November, 2019 to 22nd March, 2020 (ror post pald trains) and

27th N@ember, 2021 to 3oth September, 2025 (for post and pre-pald trains) has not been recognized as the matter is sub-iudice.

4 As per the terms and conditions of the tender, ln respect of 4 PPP Rallneer plants, the Developer cum Operator (DCO5) are to be

reimbuGed the GST on supply gf Railneer n€t of lnput Tax Credit availed by them. Hosrever, the complete iniormation of ITC availed by

DCOs i5 not available. As per the infoflrEdon made available by DCOS, an amount of < 232.m Lakhs has been accounted for during the
half year ended 30th September, 2025 and an amourt of t 388.45 lakhs was accourH dudng F"Y 2024-5. Thes€ OCOS have

repres€nted aSainst the clalm of the Crmpany for Input Tax Gedit lhis matter is b€lng examlned by the ManatEment to decld€ on the
futur€ course of action.

5 The Na onal Arti ProfiteerinS Au rodty (NM) had issued nodce dated 25th February, 2022 for profiteering amount of <5(B1.il4 Lakhs

under CGST Ac!, 2017 for not passiq the beneft of tax redudion to consumers. The sho{, cause notlce was contcsted by the Company

but no order was issued by the Autho.ity. tater, Competition Commission of lndia (CCU was empowe.ed to adiudicate the matter. The

matter has now been taken up by the Principal bench

been posted for arguments on 14-11-2025.

Goods & Services Tax Appellate Tribunal (GSTAT). The matter has now

M



Certaln Ucensees who are contractors of IRCTC for provldlng caterlng servlces in tralns invoked arbltration 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 CC67

of 2013 circular issued by lndian Railways and further claimed price of welcome drink provided in terms of CC 32 of 20L4, 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 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 tndian Railways and the amount so paid is required to be reimbursed to IRCTC by the

tndian 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 CouG 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 8471.55 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 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 uls 37 of Arbitration and Conciliation Act, 1996 for challenging the impugned judgment. The Ld.

Divisional Bench by way of judgment dated ilO.O2.2O25 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 LO.O2.2A25 before the Hon'ble Supreme Court.

After detailed arguments by the parties, the Hon'ble Supreme Court vide its judgement dated 07.L1.2O25 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

financial or operational impact arises on the Company.

(a) For the quarter and half year ended 3fth September,2O25, Exceptional items represents income 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, 2O25 in

line with the letter received from Ministry of Railways.

(b) For the previous Financial Year 2024-25, 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 Years2O22-23

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

provisions written back for previous years relating to various expenses.

The BOD have declared an lnterim Dividend of < 5/- per share(Face value of \ 2l- per share) for the financial year 2O25-26 in their
meeting held on 12th November,2025.

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

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

For & oq behalf of the Board of Directorc

\r-r
Sanjay (umar Jain

Onlrman & Mana$ng Dlrector

DIN:-{19629741

Place : New Delhi
Dated : 12th Novembet,Z06



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

CONSOLIDATED SEGMENT WISE REVENUE, RESULT' ASSETS AND LIABILITIES FOR THE QUARTER AND HALF YEAR ENDED 3OTH SEPTEMBER, 2025

ProfiV(Loss) (before tax, interest and investments income from

I{otqE

1. ass€ts and Llabllft{e. us€d ln $e comp.ny! bualn€as aIe not tlendfred to any oI the report ble srgmena as th€ae ar€ us€d intefth.ntcstrly bfi'yeen aegnEna,
The Comp6rry Hlcves th.t lt ls alrrerrtly not pri.d.able to povlde segmental dbclGur€ reladng to tot'l 6€ts and liabilhies slnce a meantngfirl regregrtton of tha
aYElhbl€ dete could be onemur.
2. For the half y€ar ended 3olfi september, 2025 and for the year endod 31st M.rctl 2021 .bove i€glrent resuhts lrdude *€ptlonal hem lrprlsentiig lncome ot
1580.49 Lrkh end I 47E8.8 L.ktE respecthdy whlch b albc'ted b vadous segnEnts as urder:-

For the half For the year
year ended ended 31st

:|0th March,2025
September,

2025

t ln Lakhs t ln Lakhs

- 3,293,62

- 185.78
- 534.56

580.49 784.77

Total s80.49 4,798.73

Segment

Catering

Railneer

lnternet Ticketing

Tourism

Place : New Delhi
Dated : 12th November,2Oz'

For & on behalf of the Board of DirectorsN/
Saniay KumarJain

Chairman & Managing Director
DlNrGl629741



lndlan Rallway Caterlng & Tourlsm Corporatlon llmlted
CIN : L74899DL1999GOILOL7 07

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

CONSOLIDATED STATEMENT OF ASSETS & LIABILITIES

PARTICUIARS

Amount in t Lakhs

AS AT 30.09.2025
(UNAUDITED}

AS AT 31.03.2025
(AUDITEDI

ASSETS

NON CURRENT ASSETS

Propefi, Plant & Equipments 66,285.50 66,872.43

Capital Work in Progress 71_5.65 2,723.53

lnvestment ProperW 5,295.13 2,583.19

lntangible Assets L42.L2 L74.06

Rieht-of-use Assets 10,399.40 LL.7L2.L3

FINANCIALASSETS

lnvestments
Other FinancialAssets 97.3L 106.43

Deferred Tax Assets (Net) 24,856.4L 23,267.89

Other non-current Assets 5,775.89 4,493.78

CURRENTASSETS

!nventories L,t22.83 L,LLg.84

FINANCIAL ASSETS

Trade Receivables t54,87L.2L L73,423.41

Cash and Cash Equivalents 60.281.15 37,750.77

Bank Balances other than Cash and Cash Equivalents 234,606.66 L78.453.25

Other FinancialAssets 38,754.65 49,493.60

Current Tax Assets (Net) 4,952.32 4,232.tO

Other Current Assets 155,029.25 123,590.68

TotalAssets 763,137.48 679,997.O8

EQUITY AND LIABITITIES

EQUlTY

EquiW Share Capital 16,000.00 16,000.00

Other Equity 410,081.90 350,336.49

LIABILITIES

NON CURRENT LIABITITIES

FINANCIAL LIABILITIES

LEASE LIABILITIES 6,L60-62 7,L70.53

Other Financial Liabilities 8,676.L3 9,960.59

Provisions L2,305.62 L2,825.t4

Other Non-Current Uabilities 2.940.76 3.358.89

CURRENT LIABITITIES

FINANCIAL LIABITITIES

LEASE LIABILITIES t,66t.78 1,809.10

Trade Payables 79,840.68 103.413.45

Other Financial Liabilities 64,937.43 39,359.35

Provisions 3,420.59 3.387.86

Other Current Liabilities L57,LLL.97 132,365.58

Current Tax Liabilities (Net)

TOTAT EQUITY AND TIABITITIES 763,L37.48 579,997.O8

Place : New Delhi

Dated : 12th November,2025

For & on behalf of the Board of DirectorsY
Sanjay KumarJain
Chairman & Managing Director
DIN:-0!1529741



fndian Railway Catering & Tourism Corporation Limited
Consolidated Statement of Cash Flow for the half year ended 3fth September,2025

Amount (t in

Particulars

For the hrlfycer
ended 30th

Septembcr 2025

(Ilnrudited)

Forthe hrlfyear
endcd 30th

Septembcr 2024

(Unaudited)

For thc ycer ended
31st Merch 2025

(Audited)

A. Cesh Flow from OpcretingActivitics
Profit before tar
A$nstmenbfor:-

Depreciation
losV(Profi$ on sale of Fixed Assets

Interest Income
Interest Expenses on lrase Liabilities
Rental Income from InvesEne,nt Property
Amortization of Capital Gmnt
Income from amortisation of deferred seourity d€posits.Liability
Interest Income on Unwinding of Discounts on security deposits

Unwinding of discount on seilrity deposits liability
Modification of lease liabilities
Unwinding of discormton security deposits assets

Excess Provision Written Back
Provision for Doubtfrrl Debts

OpcratingProfit before opcratingcepital changcs (1)
AdJnstnunAfor r
Decrease / (Increase) in Inventories

Decrease/ (Irrrease) in Trade & Other Receivables

Decrease/ (Increase) in Other Non Current Financial assets

Decrease/ (krcrease) in Other Cunent Financial assets

Decreas€/ (Increasc) in Other Current asscts

Decrease/ (Increase) in Other Non Curre,nt assets

(Decrease) / Increase in other Non current financial liability
(Decrease) / Increase inNon Current Provisions
(Decrease) / lncrease in Other Non current liabilities
(Decrease) / Increase in trade payables

(Decrease) / Increase in Other financial liability
(Decrease) / Increase in Ottrer Ctrrent Liabitity
(Decrease) / Increase in Current provisions

Cesh genereted from operation
Income Tax Paid (Net ofrefunds)
Total Cash gencrated from Opereting Activities

B. Cash Flow From Investing Activities

A')
(t+2)

Sale/Disposal of Properly, Plant and Equip,ments & Ottrcr intmgible assets

Purchase of Property, Plant and Equipments & Other intangible assets
Intsrest Received

Changes in OthcrBank balances

Payment touards Investment in subsidiary

@ecrease) / Increase in Non-current TDRs
(Decrease) / Increase in current TDRs
Rental Income from Investuent Property
Capital Advances given during the Year

Nct Cash uscd in Investing Activities

C. Cesh FIow From FinencingActivities
PEnnent of principal portion ofkase Liability
Payment of interest portion of Lease Liability
DividendPaid

Nct Cash generatcd from Financing Activities

89.934.47

2,328.84

7.49

(8,194.37)

364:78
(145.s7)

(s3s.77)
(3.38)

519.30
(194.64\

3.39

575.00

82.842.99

2,699.64

8.r3
(8,496.29',)

208.43
(132.33)
(21.83)

(3ee.e8)
(0.07)

381.94
(24s.se)

0.06

292.8s

175,728.65

s258.48
86.99

(16,198.M)

568.54
(273.47)

(83.71)
(120e.84)

(s.04)
I,120.59
(tzs.t7)

5.09

67e.n)
t-67t.29

84,659.54

(2.ee\
17,977.20

12.50

12,109.12
(31,438.56)

(37.16)
(1,803,76)

ttz.t0
n7.64

Q3,572.77)
25,568.07

24,746.30

32.73

77,136.95

20.27
(3s,s02.97)

0.39
(767.e7)

(20,501.65)
(3s.76)

(370.31)
1,073.58

830.05
(15,879.38)
16,614.1I

40,666.98

204.86

165,963.64

(23.33)
(37,609.58)

(24.27)
(r3.sr6.e4)
(17,307.31)

o48.n)
3An.M
1,038.45

2,899.98

3,672.48
(15,836.41)

29,570.01

347.t4
23,820.42

t08,479.96
(13,647.80)

63.489.15

(43,527.26)
122.436.38

(25.129.41 (20,086.85) (41,476.85)

83,350.55

47.58
(1,449.98)

6.824.36
(56,1s3.41)

(0. r6)
145.57

(1,198.35)

43,402.30

5.94
(2,068.63)

5-777.4
(31,552.18)

90.t7
129.0s

r32.33
(0.87)

80,959.53

68.18
(4,762.95)
14494.8t

(19,022.52)

40.07
(10,822.91)

273.47
(3,130.64)

(51.784.39) Q7.486.771 (22,E62.491

(671.00)

(364.78)
(8-000.00)

(e6s.6e)
(208.43)

(32-000.00)

Q;4tt.6A)
(s68.s4)

(88-000.00)

(9,035.7E) (33,174.121 (90.980.14)



Nct Incrcesd@ecreesc) in Cash and Cesh Equivelents (A+B+C)

Opening Cash & Cash Equivalents

Closing Crsh & Crsb Equivdcn8
Reconciliation of Cash & Crsh Equivalcnt
Cash and Cash Equivalent Comprises of

Cash on hand

Balances with banks:

- In Current Account

- InFlerd Account

- In Fixod Deposits with original mdnrity of less than
three months

Cash and Cash Eouivalcn6 rs ocr Belance Sheet

22,530,38

37.750.77

(17,258.59)

74.$3.87

(32,883.10)

70,633.87

60.291.15 53,375.28 37,750.77

7.71

60,202.44

71.00

60181.15

t7.42

46,701.92

6,655.94

5337s.28

3.87

37,675.n
71.00

37,750.77

Place: New Oelhl

Date : 12th November, 2025

*".ryrdorDirectors

Saniay KumarJain

Chalrman & Manadng Dlrector

DlNr Gt529741



N. K. Bnnnenvn & Co.
Chartered Accountants

lndependent Auditor's Review Report on Unaudited Consolidated Financial Results of
Indian 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 Half year ended September 30, 2025.

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
Results of lndian Railway Catering and Tourism Corporation Limited ("The Parent")
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 half
year ended September 30, 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 Regulations").

2, Management's Responsibility for the Interim 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 measurement principles laid down in lndian Accounting
Standard 34, "lnterim Financial Reporting" ("lnd AS 34"), prescribed under Section
133 of the Companies Act,20L3 ("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
based on our review.

3. Scope of Review

We conducted our review of the Statement in accordance with the Standard on
Review Engagement (SREI 24L0, "Review of lnterim Financial lnformation Performed
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,
and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing specified
under section 143(10) of the Companies Act, 20L3 and consequently does

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



N. K. Bnanenvn & Co.
Chartered Accountants

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 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,
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:

i. 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, 2O2O (for post-paid trains) and 27th November, 2A2t $ 30th September,
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 half year ended 30th September, 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") of four Rail Neer plants resulting in non-
recognition 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 232.70 Lakhs debited to their accounts during the half
year ended 30th September, 2025.

iii. Note No. 5 regarding Notice dated 25.02.2022 issued by
Profiteering Authority (GST) alleging profiteering amounting to
the period July L 2A17 to May 31,,2020 against the Company

the National Anti-
< 5,041 .44 Lakhs for
under Sectio

C - 31, lst Floor, Acharya Nlketan, Phase - l, Mayur Vihar, Delhi - 110 091, lndia
Phone : +91 (11) 4578 4938 | Fax : +91 t11) 2275 2376 | delhi@nkbc.co^in



N. K. BxnnGAVA & Co.
Chartered Accountants

the CGST Act, 2017 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 the tax rate on the introduction of GST w.e.f. July L,20L7. The Company
contends that Railneer drinking water falls under controlled price segment as the
MRP is fixed by Ministry of Railwdys, Government of lndia and the MRP fixed in the
year 2012 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 Company.Competent Commission of lndia ("CCl") is now vested
with powers to adjudicate all such cases in which benefit of tax reduction not being
passed to consumers by the assesses and the matter is now been taken by the
principal 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
<7,47t.65 Lakhs plus simple 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 hish 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

guarantee(s) has been released to IRCTC. Aggrieved by the said decision, the
Corporation and the licensee both have separately filed petitions uls 37 of
Arbitration and Conciliation Act, 1996 for challenging the impugned judgment. The
Ld. Divisional Bench by way of judgment dated 10.02.2A25 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 10.02.2025 before the Hon'ble
Supreme Court. The Hon'ble Supreme Court vide its judgement dated 07.1,L.2O25

listed the order in favour of IRCTC. Further, ho financial impact ari
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N. K. Bxancava & 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, 2025 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
Golden Chariot train by KTDC for the previous financial years 2022-23 and2023-24in
exceptional item of t 22A.72lakhs and of <3,988.09 lakhs towards net impact of one-
time reconciliation of legacy balances.

5. Other Matter

We did not review the interim financial statements of subsidiary compory, whose
financial statements reflect total assets of t 2600.01 Lakhs as at September 30, 2025
and total lncome of t 46.89 Lakhs and t 91.80 Lakhs and net profit after tax of t
15.86 and t 41.93 Lakhs, for the quarter and half year ended September 30, 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.

Chartered Accountants
(Firm Registration No. 000429N)

Membership No: 570664

Place: New Delhi
Date: November 12,2025
U DIN : 2557O564BM KXGX2512
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INDIAN RAILWAY CATERING AND TOURISM CORPORATION LTD.
(A Govt. of lndia Enterprise-Navratna)

CIN-L74899DL1999GO1101707, E-mail z info@irctc.com, Website : www.irctc.com

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

Will be filed
separately in )(BRL

format

Not Applicable

Place : New Delhi
Date : l}n Nov 2025

(Sudhir Kumar)
Director (Finance) & CFO
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