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§±±b: Annual Secretarial Comt)liance Report for the vear ended 31st March 2025

Sir/ Madam,

Pursuant  to  Regulation  24A  of the  SEBI  (Listing  Obligations  and  Disclosure  Requirements)
Regulations,  2015, please find herewith the Annual Secretarial Compliance Report dated 24th
April  2025  for  the  year  ended  31st  March  2025  issued  by  M/s  Akhil  Rohatgi  &  Company,
Practicing Company Secretaries, New Delhi.

This is submitted for your information and record.

Thanking You,
For Indian Railway Finance Corporation Limited

(Vijay Babulal Shirode)
Company Secretary & Compliance Officer

Enclosure: As abovendee'

VIJAY 
BABULAL 
SHIRODE

Digitally signed by VIJAY 
BABULAL SHIRODE 
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ANNUAL SECRETARIAL COMPLIANCE REPORT
OF

IRIDIAN RAll,WAY FINANCE CORPORATION LIMITED
FOR THE FINAHctAL, YEAR ENDED Slat MARCH 202 5

[Pursuant to Regulation 3gr} of sEBr Circular No CIR / CFD/ CMD1 / 27 / 2019 dated 8th February 2019
under SEBi {Listing Obligations & Disclosure Requirements} Regulations, 2015]

TO,
The Board of Directors,
]ndjan Railway Finance C8xporati®n Limited
GIN; L65910DLlgg€GOI0Z6363
UG-Floor, East Tcwer, NBCC Place
Bhisharn Pitamah Marg, Pragati Vlhar
Lodhi Roadj New Demi-110003

We  have  conducted  the  review  of the  compliance  of the  applicable  statutory  provisions  and  the
adherence   to   good   corporate   practices   by   Indian   Railway   Finance   Corporation   Limited
("Company/lRFC"), having its Registered Office at UG-Floor, East Tower, NBCC Place, Bhisham Pitamah
Marg, Pragati VIhar, Lodhi Road , New Delh-110003. Secretarial Review was"conducted in a manner that
provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and to
provide our observation thereon.

Based on our verification of the listed entity's books, papers, minutes books, forms and returns filed and
other records matntalned by the listed entity and also the information provided by the listed entity, its
officers, agents and authon.zed representatives during the conduct of Secretarial Review, we hereby
report that in our opinion, the listed entfty has, during the review period covering the financial year
ended on March 31, 2025, complied with the statutory provisions listed hereunder and in the manner
and subject to the reporting made hereinafter:

We Akhi] Rohatgi & Co. Practicing Company Secretaries have examined:

{a} a» the documents and records made available to us, and explanation provided by the Indian
Railway Finance Corporation lfimited ("the tisted entity/Companyr),

giv} the filings/ submi§sions made by the listed entfty to the stock exchanges,

Cc) website of the listed entity,

[d) any other document/ filing, as may be relevant, which has been relied upon to make this
certification, for the year ended 31st March 20Z5 {"Review Period| in respect of compliance with
the provisions of:

1992 ("SEBI Act') and the Regulations, circulars,
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a3} the  Securities  Contracts  (Regulation)  Act.   1956  ("SCRA"},  rules  made  thereunder  and  the
Regulations,  circulars, guidelines issued  thereunder  by the  Securities  and  Exchange  Board  of
India ("SEBl");

The specific Regulation§£ whose provisions and the circulars/ guidelines issued thereunder, have been
examined, include: -

en  Securities  and  Exchange  Board  of  India  (Listing  Obligations  and  Disclosure  Requirements}
Regulations, 2015;

tb) Securities  and   Exchange  Board   af  India   {Issue   of  Capital  and   Disclosure   Requirements)
Regulations,2018;[Notxpplicableonthecompanyduringreviewperiod]

(c)  Securities  and  Exchange  Board  of India  [Substantial  Acquisition  of Shares  and  Takeovers)
Regulations, 2011;

[d)SecuritiesandExchangeBoardoflndiaceuybackofSeourities}Regulations,2018;[Notapplicable
on the company during review pertod]

[e)  Seenrities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014; [Not
appHcableonthecompanyduringreviewperiod]

mSecnritiesandExchangeBoardoflndia(IssueandListingofDebtSeenrities}Regulations,ZOOS;

ts} Seourities and Exchange Board of India (Issue and Listing of Nan-Convertible and Redeemable
PreferenceShares}Regulations,2013;[NQtapp!icableonthecompanyduringreviewperfud]

Oi}Seouritie§andExchangeBoardofIndia(Prohibitionof[nsiderTrading)Regulations,2015;

{i)  Securities and Exchange Board of India (Depositories & Participants) Regulation,1996 and Z018
andciroulars/guidelinesissuedthereunder;totheextentapplicable

0)  Securities and Exchange  Board of India  (DeListing of Equity Shares)  Regulations,  2009;  [Not
applicableduringtheperiodunderreview]

And circulars/ guidelines issued thereunder;

and   based   on   the   above   examination,   we   hereby   report   that,   during   the   Review   Period:
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I.  {a}  The  listed  entity  has  complied  with  the  provisions  of  the  above  Regulations  and  clroulars/
guidelines issued thereunder, except in respect of matters specified below: -

Sr     Comphance Regulatio Deviatiotls ActLon Tyl,e I}etads of Fine Obse"tious Mamgeme emrks
N

R€qVAt.ement n/ Taken of Violatioll Amour / Rein arks of n(
(Regulations/ Circhar by Actio t the Pmctichg Response

0 circulars/goldnesIncludingsTieclficctausel Nol n CompanySecretary

1. Regulation Regulatio Composition Nationa Fine•CodyiQ Re8ulatio NSE& During         the The The
17(1)   Of  SEBl n      17(1)., ®f  Board   was I    Stock n      17(1), BSE pefrod    under Company Company/lR
(LODR) 17(2A)' not               'n Exchan 17G2A), each review,       the /IRFC      has FC being a
Regulations, 18(1), compHance  as grOf 18(1], levie.a number         of cQmmunicat Government
Z015-          The 19(1)/ per             SEBl -  [bdla 19[1)/ free     of Independent ed    to    the Company'
Listed 19(2)` (LODR) Limited 19(2), Rs, Directors     on stock the power to
Company  shau 20(2)/t2A Regulations,- C'NSE? 20(2)/(2 26,62:a the Board us exchanges appoint
have             an )and Z015    due   to &BSE A)        and 80 less  than  half that being  a Dlrectors
Optimum 21(2jof Ron- Limited 21(2)Of /- Of    the     total Government vests     with
combination of SEBI avallablllty   of (`BSF)`Q,tJ SEBl during strength        of Company, the
exREcave    and (LODR) requisite tLODR) FY B oa rd            as the    power President  of
nan.executive Regulatio number        of Re8ulatio 2024. required to    appoint India
Directors    and n§, 2015 independent ns, 2015 25 under DbectQrs through
not   less   than Directors Regulation vests     with admjnistrati
flfty percent of drring        the 17(1). the ve   minitry
the    board   of financial   year President of ie    Ministry
directors   shad 2024-ZS For              the India

1~,,of Railways

comprise       of
For              th e

quarter  ended through {MOR}      andnan-  executive on    December administrati Ccmpany
director§® quarter  ended 2 0 24,          and ve  min!rty has              fun
rmere        the on    December March      2025 i.e.. Minlstry control       ln
lLsted        entity 2024           a nd Composition af  Railways the
does  not  have March      2025 of                the (MOR}    and appointment
pegu]ar       now- Conposttion committees Company of  Directors
executive of                the nane]y   Audit has           no on Its Board.
chairperson, at commlttees committee, control      fn
least half ®f the namely   Audit Nomination the
Board            of commltee, and appointmen
Directors  shall NomfnaLtion Remuneration tor
comprise       Of and committee, Directors on
Independent Remtmeration Stakeholder its Board.
Directors comndttee, Relationship,

Regulation
§tckeholderRctatlouship, commJttee andRiskManagem TheCompany

i7caA],   i8{i}, committee and ent  commlttee has       b een
19,     Z0     and Risk Managem are     not     in requesrfug
Zlca) ent  commlttee compHance   of and
pertaining     to are     not     in Regul      18(1), following up
the quomm  of compliance   Of 19,     Z0     and with         its
Board Regul      18(1), Z1&)of     SEBl administrati
meetings' 19,     20     and (LODR) ve  mlnfty
constimtion  of 21t2)of    SEBl Redrations, i.e" Ministry
committeesnamelyAuditcommittee,NontinationandRemLlneratiofi (LODR)Regulations,2015 2015 of  Railways(MOR}forappoinmentofrequisitenumberof

#
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independen
t    mrectors
On               its
Board
ln   view   of
the     above,
Company
bag
requested
NSE   a   BSE
to waive off
all  the  fmes
inposed  on
the
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{b} The listed entity has taken the following actions to comply with the observations made in previous
reports:

Sr     Compliance Regulatio Oethtlo Action Tyt,e Details of Fine Ob§ervatiob Mamgeme emards  ,
N

RequlT'enent n/ ns Taken of Vlolation ALmount s/ Rein arks nt
u`egulatlons/ Clrcular' by Actlo of the Responsea circulars/guidetinesincludingspecificdause} "O.a n PracticingCompanySeeretary

1¢. Regulation     17(1} Regulation Composlti Nations FineiSts`S: Re8ulatio NSE& During      the The The
8f    SEBl     (LODR} 17(1'       Of n I    Scock n  17{1}  of BSE   each period under Company Company/lR
Regulations, 2015-     SEBr ofBQard Exchan SEBl leviedrme review,     the /lRFC      has FC being a
The                 Listed     {L0rHi} Was not geOf (LODR) of           Rs` number      of communlcat Government
Company          shall      Reg`Ilation in enmplia Indla Re8ulatio Z1,53,500 Independent ed    co     the Company'
have  an  optimum s. ao1§   "a •ce as per Limited ns, 2015OtyS¢zW# /-   during Directors  on stock the power to
combination        of SEBI rNSE| FY   2023. the        Boa rd exchanges appointexecutive and nob- (LODR) &BSE 24. was less than that being a Directors
executive Regulation Limited half   of   the Government vests      with
Directors  and  not 2015 due rBSE| total Company' the
less      than      fifty to strength     of the power to President   Qf
percent     of     the nor- a Card         as appoint India
hoard  of directors avallabillty required Directors through
shall   comprise   of of under vests     with admintstrat]
nob-         executive requisite Regulation the ve    ndut§try
directorst    where number 17(1]            Of President  of i.e„   Mfn!stry
the   listed   entity of Securities India of    Railways
does     not     have lndepende and through {MOR)      andregular            nan- t Directors Exchange admjnistrati Company
executive dunng B oa rd          of ve   ministry has             no
chairperson,        at the India (Listing Le.'  Minirty control       ln
least   hair  of  the period Obligations of   Railways the
Board Of Dlrectors under a  Disc)osure (MOR)     and appofntnmentsham   comprise  of reyiew. Requirement Company of   Directors
Independent s) has            no on its Board
Directors. Regulations,2015. control      -!ntheappoinmentofDlrectorsonitsBoardTheCompanyhasbeenrequesthgandfollowingupwithitsadmlhistrativeministryi,e.,MlnlstryofRailveysOroR]forappointmentofrequisitenumberofindependentD[rectorsonitsBoard

•                                                                      \a##* p EL::th#¢g
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11.BeingaGovemmfntCompanxappointmentofStatutoryAuditorsoftheCompanyhasbeendonebythe
officeoftheComptrollerandAuditorGeneralAuditorGeneralorlndia(CRAG).Theappointmentletteratso
contatnstermsofappointmentoftheStatutoryAuditorsSince,termsofappoinunentwerecommundcatedby
the    CRAG.    CQmpliance    by   listed    entity   with    clause    6(A)    and    6(8)    of   SEBI    circular   number
CIR/CFD/CMD1/114/2019datedOctober18,2019isnotapplicable.However,thereisnocaseofre§ignation
byStafutoryAuditor§appointedbyC&AG.

Ill.WeherebyrepDrfthat,duringtheReviewPeriodthecompliancestatusoftheListedEntityisappendedas
below:

Sr.     PartititH

:y:e¥;s:i:;::]j£::eH±tifyn;,cs
RIo1       Secretarial stand    a.

arS,Thecompliancesofthe listed entity are in accordancewiththeappncableSecretarialStandards(SS}issuedbyitheInstituteofcompanysecretariesIndia(lcsI)EI`',",."- Yes None

e y up-dation of the pollc!es:a}AiltheapplicablepoliciesunderSEBIRegulations areadoptedwiththeapprovaloftheBoardofDirectorsofthelistedentity,

YesYes None

3

b}   Ail   the   policies   are   in   conformity   with   SEBIregulationsandhavebeenreviewedandupdatedontime,aspertheregu]atious/circulars/guidelinesissuedbySEBIMains.

enan€e and d]sclosures on Wet)sltes:a}TheListedEntityismaintainingafunctional websjte.b}Timelydisseminationofthedocuments/Informationunderaseparatesectiononthewebsite

YesYes

Nonec} Web-links provided in annual corporate governancereportsunderRegulation27{2)areaccurateandspecificwhichredirectstotherelevantdocuments/sedionofthewebsite.~=r=:=r` Yes

. ;-SEE ¥    eNEE#,   g
'.`'                   .`
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4 D lsqualifi cation of "rectors:                                           Yes None
None of the  Directors Of the Company are disqualifiedunderSection164ofCompautesAct2013

56 Details related to Subsidiaries of ]lsted entities have
RA

The   Company   doesnothaveany
been examined w.r,i:
a} identification of Material Subsidiary Companies Subsidiary

b} Requirements with respect to disclosure of material
as well as cther subsidiariesPreservationOfDocuments:

Yes None
The listed entity E§ preserving and maintaining records
as  prescribed  under SEBI  regulations  and  disposal  of
records as per poHey of preservation of Documents and
Archival     Pchty     prescribed     under     SEBI     LODR
Regulations, Z015.

7 PerformamceofEvaluntion: NA M CA         vide         itsnotificationdated
The Listed Entity has conducted performance evaluation
of    the    Board,    Independent    Directors,    and    the 05.06,2015,           has,
Committees at the start of every financial year / duringthefinancialyearaspre§chbedinSEBIregulations.if=Sqo;RA inter-alia,    exemptedGovernmentcompaniesfromtheevaluationofperformanceofDirectorsincasetheDirectorsareevaluatedbytheMinistryorDepartmentoftheCentralGovernment,whichisadndnistrativelyjnchangeof.thecompany,asperitsownevaluationmethodology.Further,MCAvidenotificationdated05.07.2017,alsoprescribedthattheprovisionsrelatingtoreviewafperformanceofIndependentDirectorsandevaluationmechanismpreseribedin

r                                       vFof REfi

i#
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8 Rela€ea-PartyTr

Schedule    IV   of   theCompaniesAct,Z013,isalsonatapplicabletoCovernmentCompanies.

{j:::hme€k{::efi8re:,¥g]§¥#£efapnris:rena8::OvalofAudltb}Thelistedentityhasprovideddetailedreasonsalongwithconfirmationwhetherthetransactionsweregubsequetttly`approved/ratified/rejectedbytheAuditCommittee,incasenopriorapproralhasbeenobtaimed. NA
None

910 Disclosure af events or information:  -Thelistedentityhasbrovidedall   the   requireddisclosuresunderRegulation30alongwithScheduleIllofSEBILODRRegulations2015withinthetimelimitsprescribedthereunder.I,,11I
Yes None

1_1

a    ns    erTrading:TheListedentityisincompliance with Regulation 3(5)&3(6}ofSEBI{ProhlbitionofInsiderTrading}RegulationsA2015.I,..I;,I` Yes None

12

y          or    ®€   Exchanges,if any;N®actionshasbeentakenagainstthelistedentity/ itspromoters/directors/subsidiarieseitherbySEBIorbyStockExchangesunderSEBIregulationsandctroulars/guid€froesissuedthereunderexceptasprovidedunderseparateparagraphherein.AdditlenatNC Yes Mentioned in Table1(a)above.

on-   ompljances, if any:NoadditiQmalnoncomphiancesobserved  for any SEBIregulanon/circularguidancenoteet NA None

C.

Assumptions&LimitationofscopeandReview:
1.Complianceaftheapplicablelawsandensuringtheanthenticjtyofdocunentsandinformation

famished,aLretheresponsibilitiesofthemanagementofthelistedentity.
2.   Our  responsibility  is  to  report  based  upon  our  examination  of  relevant  documents  and

information.Thisisneitheranauditnaranexpressionofopinion.
3.   We have not verified the correctoess and appropriateness of financial  Records and Books of

Accountsofthelistedentity.



HfiHfifiHfiiEfiEEEEiRE'A# .i p{`

Al{HIL ROHATGl & COMPANY
Compa ny Secretaries
21, Shamnath Marg, Civil Lines, Delhi -110054.
Phone : 9810690633, 8527087435
Email : rohat8Lco_secy@yahoo.co.in
csdelhi84@gmail.com
GST No: 07ABTFA2714KIZ7

4.   This Report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of
the SEB{ (histing Obligations and Disclosure Requirements) Regulations, 2015 and is neither an
assurance as to the future viability of the listed entity nor of the efficaey or effectiveness with
whichthemanagementhasconductedtheaffairsofthelistedentity.

For AThil Rohatgl & Co.

CS

Place: New Delhl
Date: Z4/04/ZOZ5

]CSI Unique Regn Code Wo: P1995DE07`2900
UDIN No: FO10189GO00193614.
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