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INDIAN RAILWAY FINANCE CORPORATION LIMITED “
{A Government of India Enterprise)
CIN L65910DL1986G0I1026363
Reglstered Office: UG Flaor, East Tower, NBECC Plate, Bhisham Pitamah Marg, Pragatf VThar, Lodhi Road, New Delhi-110003
Fh.: 011-24361480, Emal: | @Irfc.co.in, Website; https:/ firic.co.n
Extract of Statement of Unaudited Finandal Results for the quarter and half year ended 30th September 2024
{Amounts ka Rs. Crores, unless stated otherwise)
| Quarter Ended Half Year Ended Year Ended
Particulars 30 September 30 Iune 308 b 30 Septemt 30 September 31st March
2024 2024 2023 2024 2023 2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

n [Revenue From Operaticns 6,893.34 65,765.63 6,761.02 13,664.97 13,434.91 26,644.58
(n} |Nel Profit for the perlod [before Tax and Exceptional items) 1,612.65 1,576.82 1,544.58 3,189.47 3,095.86 6,412.11
[L1)) |N=t Profit for the perlod before Tax {after Exceptional items) 1,612.65 1,576.82 1,544.53 3,189.47 3,095.86 65,412.11
V) |Net Proflt for the perlod after Tax (after Exceptional ltems) 1,612.65 1,576.82 1,544.58 3,189.47 3,095.86 5,412.11
v) Total Comprehensive Income for the period [comprising Profit for the period after tax and Other 1,602.59 1,589.13 1,554,70 3,191.72 3,117.84 6,452.49

Comprehensive Income after tax]
(v Paid up Equity Share Capital (Face Value of Rs. 10/- Per Share) 13,068.51 13,068.51 13,068.51 13,068.51 13,068.51 13,068.51
(Vtt) _|Other Equity Excluding Revaluation Reserves as per balance sheet 38,395.61 37,703,70 33,814.71 38,395.61 33,814.71 36,110.06
(Vi) |Net Worth 51,464.12 50,772.21 46,883.22 51,464.12 46,883.22 49,178.57
1%} Paid up Debt Capltal/0 Debt 4,03,106.24 4,07,031.06 4,06,432.64 4,03,106.24 4,06,432.64 4,12,032.10
(%)  |Debt Equity Ratio 7.83 8.02 B.67 7.83 8.67 838
(X1} |Ezming Per Share {of Rs, 10 each}

= Basic (Rs.) 1.23 1.21 1.18 2.44 237 4.91

- Diluted (Rs.) 1.23 1,21 1.18 2.44 237 4.91
Notes: -

1  Theabeve financial results have been reviewed by the Audit Committee and appraved and tzken an record by the Board of Directors at their respective meeting held cndth Novemebr 2024

2 The above is an extract of the detalled format for the quarter and half year ended 3¢ September 2024 financlal results filed with the stock exchange under Regulation 33 & Regulatien 52 of the SEB! {Listing Obligations and
Disclosure Requirements) Regulations, 2015. The full format of the quarter and half year ended 30 September 2024 financial results is available on the websit of the stock exchanges {www.bseindia.com and
www.nseindia.com) and the website of the Company {https://irfc.co.in). -

[

Shareholders holding shares in dematerialized mode are requested te update their records such as tax residenttal status, and permanent account number (PAN}, mobile numbers and cther details with the relevant depositories
through their depositery participants. Sharehalders holding shares In physical mode are requested to furnish detalls to the Company's Reglsirar and Share Transfer Agent, M/s Beetal Financial & Computer Services (P) Ltd at
isfc@beetalfinancial.com. Member{s) are also requested to register/update their E-mail [D with compaay at investors@irfe.co.in/Depasitory participants/Company's Registrar & Share Transfer Agant at irfc@beetalfinancial.com
which will be used for sending official documents through e-mail in future. 4

4 The Board of Directoss have dectared the Interim Dividend of Rs. 0.80 per equity share of Rs.10/-each for the Financial Year 2024-25

5  Current financial results have been presented in Rs. crores and accordingly previous period results have also been converted to Rs. crores.Further, previous periods figures have been re-rouped/rearranged wherever considered
necessary.

6  The company is not having subsidiasy/associate/joint ver € ylies), as on 30th September 2024, Accordingly, the company Is not required to prepare consolidated financial results.

tio
7 Sharehalders are requested to claim theit unpaid/ untlaimed dividend, If any by writing to Company a1 its Registered Office or email a q‘le‘- ot . Lofﬁ’o a RETA of the Company at irfcinvestors@beetatmail.com,
Dividends If not encashed for a consecutive pericd of seven (7} years lying with the Companies unpaid dividend accounts, aze lfable to be 5’
in respect of such unclaimed dividends. )
[a]
My
(i)

Aankd Managing Director & CEQ
Place: New DelhE

Date: 4™ Nov 2024

O.P. TOTLA & CO.
Chartered Accountants _
FRN - 000734C
w0

NAVEEN K. SOMANI
PARTNER
M.No. 428100




R
.

INDIAN RAILWAY FINANCE CORPORATION LIMITED

(A Government of Indla Enterprise)

- CIN L65910DL1936GH026363

Registered Office: UG Fioor, East Tower, NIICC Place, Bhisham Pitamah Marg, Pragati Vihar, Lodh) Road, New Delhi-110003

Pht.: 011-24361420, Email:

@irfc.co.ln, Wehbsite: https://irfc.co.in

5 of dF Results for the quarter and half year ended 30 September 2024
{Amaunts in Rs. Crores, upless stated otherwlse)
Quarter Ended Half Year Ended Year Ended
Particulars 30 5eptember 30 lene 30 September 30September 20 September 31st March
2024 024 2023 — 20,4 2023 2024
Unaudited™ Unaudited [ dited* Unaudited Unaudited Audited
Revenue from Operations
(i) Interest Income 1,920.51 181903 2,216.69 , 373554 4,347.95 8,823.83
tiil Leate Income 4,978.83 4,945.60 454433 9,525.43 9,086,96 17,820.75
(] Tota! Revenue From Operations 6,892.34 6,765.63 6,761.02 13,664.97 13,434.91 26,644.58
iy Dividend Income 0.32 - 031 032 031 0.78
i Other Income 0.5 0.39 0.85 £ 093 271 10.56
() Total tneame {8+ 15+ 1)
6,900.20 &,766.02 6,762.18 13,666.22 13,437.93 ¢6,655.92
Ll e
Expenses
{i} Finance Costs 5,248.74 5,154.91 5,181.49 10,403,65 10,272.46 20,101.47
{iil  Impairment on Financial Instruments 0.47 {3.63) 0.50 {3.16} {4.93) {3.93)
{iill Employee Benefit Expense 292 2.62 271 . 5.54 548 11,17
{ivi  Depreciation, Amortization and Impairment 1.09 159 215 2.68 538 9.44
{vi  Other Expenses - -
- Corporate Social Respansibility {CSH] 3139 31.40 872 62.79 56,14 112.27
+Others 2.94 231 2.03 5.25 6.54 13.39
iVl Total Expenses 5,282.55 5!159.20 5,217.60 10,476.75 10,343.0? 20,243.81
{Vll Profit Before Exceptional ltems and Tax [IV- V) 1,612.65 1,576.82 1,544.58 3,189.47 3,095.36 6,412.11
{Vill  Exceptional Items - - - - - -
VIIE} Profit Before Tax [VI- Vil 161285 1,576.82 1,584,58 3,183.47 3,095.85 6,412.11
(1) TaxExpense
- Current Tax - - - - - -
- Deferred Tax - - . - - -
- Adjustment for Earlier Years - - - - - .
Total Tax Expenses . - - - - R
{X)  Profit for the Perlod From Continuing Operatlons (V- (X} 1,612.65 1,576.92 1,544.58 3,189.47 3,095.86 5,412.11
(Xt}  Profit from Discontinued Operations - - . - -
{Xll) Tax Expense of Discontinued Operations - - - . -
{XI)  Profit fram Discantinued Operations [After Tax) {XI-x11) - - - - - -
IX1V} Profit for the Periad (X+XtI)} 1,612.65 1,576.82 1,544.58 3,189.47 3,095.86 6412,11
(Xv] Other Comprehensive Income
(A} (1) itams that will not be seclassified ta profit of loss
- Remeasurement of defined benefit plans 011 011 01s . 0.22 0.30 0.45
+ Remeasurement of Equity Instrument {10.17) 1220 1497 203 21.68 3953
{ii) Income tax relating to items that will be ractassified to profit or loss
- Remeasurement of defined benefit plans - - - s - - -
- Remeasurement of Fquity Instrument - - - - - -
Subtotal (A) {10.06) 1231 15.12 2.25 2198 . 40.38
e} (i) ems that will be reclassified to profit or loss “ - - - - -
{ifl Income tax relating ta items that will be reclassified to profit or loss - - - - - -
Subtotaf (8) - - - - - -
(xvi) Other Comprebensive Income (A +B) |10.08) 1231 15.12 2,25 21.98 40.38
(Xvil) Total Comprehensive Income for the Year [XVIeXIV) 1,602.59 1,589.13 1,559.70 < 319172 3,117.84 545249
{xvin) Paid up Equity Share Capital {Face Value of Rs. 10/- Per Share]) 13,068.51 13,068.51 13,068.51 13,068.51 13,068.51 13,068.51
[X1%] Other Equity Excluding Revaluation Reserves as per balance sheet 38,395.61 37,703.70 33,814.71 38,395.51 33,814.71 36,110.06
%) The applicable Analytical Ratlos and other disclostires are as under:
Earaings per equity share (Face Value of Rs. 10/- per share}
{Before Initial Public Offer)
- Basic {Rs.) 123 in 118 244 2.37 491
- Diluted [Rs.) 123 121 118 244 237 491
(xx1} Additional Infarmation
Percentage of shares held by Government of India 8636 86.36 86.36 86.36 8635 86,36
Net Worth 51,464,12 50,772.21 46,883.22 r— 51,464.12 46,383.22 49,178.57

*See Note no. 12
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INDIAN RAILWAY FINANCE CORFORATION BIMITED
|A Government of Indla Enterprise}
CIN L65910DL1986GOI026363
Registered Office: UG Flcor, East Tower, NBLC Place, Bhisham Pitantah Marg, Pragat] Vihar, Lodhi Road, New Oelhi-110003
Ph.: 011-24361480, Email: investors@irfc.co.dn, Webslte; https:/firfc.coin
Statement of Assets & Llabilities
Amaunts in Rs. Crores, unless stated atherwise
Particulars Asat a
30 September 2024 30 September 2023 31 March 2024
ASSETS
Financlal Assets
Cash And Cash Equivalents 12,064.14 9,702.05 2277
Bank Balance Other Than Above 30257 1,091.59 A44,60
Derivative Financial Instruments 40034 519.89 489,79
Loans
- Loan to Railway Companies 4,474,39 4,944,571 4,944.51
- Lease Receivables 2,49,853.29 2,34,391.73 2,59,620.60
Investments 55.62 35.34 53,60
Cther Financial Assets 2,15,336.32 2,33,183.54 2,07,255.00
Total Financial Assets 4,82,486.67 4,83 869.05 4,72,900.87
Non-financlal assets
Current Tax Assets (Met) 373.97 368.95 344,12
Property, Plant And Equipment 13.87 1159 14.82
{Rright of Use Assets 4469 940 6.25
Intangible assets under development 378 - 378
Other Intangible Assets 098 4.83 0.98
Other Non-Financial Assets .. 11,459.42 11,943.52 11,811 .61
Total Non-Financial Assets . 11,361.71 12,334.29 12,181.56
 Total Assets 4,94 348.38 496,213.35 4,85,082.43
LIABILITIES AND EQUITY
LIABILITIES -
Financial tiabilitfes
Derivative Financial Instruments 1,750.20 1,561.54 1,853.19
Payables
-Trade payables
{i} Tota! ourstanding dues of micro enterprises and small enterprises S . - .
{ii] Total outstanding dues of creditors other than micro enterprises and - - .
+ Other payables
{i} Total outstanding dues of micro enterprises and smail enterprises 03 029 111
{ii) Total outstanding dues of creditars other than micro enterprises and 967 11.22 14.54
Debt Securities 2,34,117.59 2,13,855.41 2,25,094.23
Borrowings (Other Than Debt Securlties) 1,68,988.65 1,92,577.23 1,86,937.87
Lease Liabiliti 4.87 9.87 641
Other Financial Liabilities 34,195.18 38,483.70 21,450.44
Total Financial Liabilitles 4,29.066.87 4,46,499,26 4,35,357.79
Nen-Financial Liabilities
Current Tax Liabilities {Net) - - -
Provisions 209.06 145,64 162.77
Deferred Tax Liabilities {Net) - - - .
Other Non-Financial Labilities 3,608.73 2,685.22 383.30
Total Non-Financial Liabllities 3,817.79 2,230.86 545.07 |
Total Llabilitles 442.3824.26 4,49,330,12 4,35!903.85
Equity
Equity Share Capital 13,068.51 13,068.5¢ 13,068.51
Othar Equity 38,395.61 33,81471 36,110.06
Total Equity 51,464.12 46,883.22 49,178.57
Total Liabilitles And Equity 4,94,343.38 4£.96,213.32 4,85,082.43

O.P. TOTLA& CO.
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INDLAN RAILWAY FINANCE CORPORATION LIMITED
{A Government of Indla Enterptise)
CIN L65910DL1986G01026363
Registered Office: UG Floor, East Tower, NBECC Place, Bhisham Pitamah Marg, Pragati Vihar, Lodhl Road, New Delhl-110003
Ph.: 01124361480, Emall: investors@Irfe.co.ln, Wei'slle: hitpss/ firfe.coln
Statement for the Cash Flows. "
Amounts In Rs. Crotes, unless stated otherwise]
Partlculars Half Year Ended Half Year Ended Year Ended
30 September 204 30 September 2023 31 March 2024
A. CASH FLOW FROM OPERATING ACTIVITIES -
Profit before taxes 3,189.47 2,095.35 6,412.10
Adjustments for:
Remeasurement of Defined Benefit Plans 022 0.30 0.45
Depreciation and Amartisation (including adjustment ta ROU assets) 268 638 9.44
Loss on Sale of Fixed Assets 0.01 0.01 0.05
Diseount of Commaercial Paper - 44.58 £4.58
Adjustments Towards Effective Interest Rate 4353 4424 83.33
Gain on Derecogination of RoU Asset - - {0.37)
Interest Expense on lease liabilities 014 0.31 Q.50
Dividend income Received {0.32) {0.31) {0.78)
Operating Profit Before Working Capltal Changes 323573 3,191,96 6,549.29
Movements in Working Capital:
increase/(Decrease) in Payables {5.67} {1.12) 275
increase/{Decrease) in Provisions 46.29 anB4 57.97
increase/(Decrease) in Others Non Financial Liabilities 3,115.43 2,593.85 298.23
increase/(Decrease) in Other Financial Uabilities 12,744.74 11,943.45 {2,183.17}
Decrease/f{Increase) in Receivables 9,837.31 8,965.14 (16,333.73)
Decrease/(Increase) in Loans and Advances 470,12 988.62 988.62
Decrease/f(Increase) in Bank Balance Other Than Cash and Cash Equivalents 142.03 {755.95) {65.58)
Decrease/(Increase) in Other Non Financial Assets 35219 2,406.66 2,544.57
Decrease/(Increase) in Other Financial Assets (8,040.18) (7.928.76 1803125
Cash Generated From Operatlons 22,007,599 21,444.68 7,890.20
Less: Direct Taxes Paid {Net of Refunds) 3485 0.93 {23.90)!
Net Cash Flow/{Used) in Operating Actlvities [A) 21,973.14 21,003.75 7.914.10
B. CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of Property Plant & Equipments and Intangible Assets (0.18] {3.90) {833
Proceeds From Sale of Property Plant & Equipment 003 oo oM
Praceeds From Realization of Pass Through Certificates / Sale of Investments - - -
Dividend Income Received 032 031 0.78
Net Cash Flow/{Used] in investing Activitles (B} 0.17 3.58 {7.54)
€. CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from Issue of Equity Share Capital . T - -
Proceeds from security Premium - - -
1ssue of Debt Securities [Net of Redemptions) % 12269 (2,241.80)§ 9,000.38
Raising of Rupee Term Loans/ Foreign Currency Borrowings {Net of Repayments) (18,045.77) {9,652.56)| (15,040.97}
Issue of Commercial Paper [Net of Repaymentsh - {44.58) {44.58]
Payments for lease liabilities {including interest) {1.69) {5.21) {7.16]
Share 1ssue Expenses 863 - 6.18
Final Dividend Paid {914.80) - {914.80)
Interim Dividend Paid - - - {1,045.48)
Net Cash d By/{Used In) Financing Actlvities (C) 19,931.94] {11,934.15){ 18.045,43)|
Net Increase In Cash and Cash Equivalents [A+B+C) 12,041.37 9,496.02 (139.87)
Cash and Cash Equivalents at the beginning of the Period 22.77 206.03 162.64
Cash and Cash Equivalents at the End of the Period 12,064.14 9,702.05 22.77

: : O.P. TOTLA & CO.

Chartered Accountants

FRN -000734C }
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NOTES:
1 These finandal results kave been prepared ln accardance with the recognition snd measurement principles laid down in Indian Accounting Standard {ad AS') - 34 "Interim Financia! Reporting’, notified under section 133 of the Companies
Act, 2013 read with Companies {Indian Accounting Standards} Rules, 2015, as amended from time to time, and other accounting principles generally accepted in Indfa.
2 The Company has exercised the option under section 115BAA of the Income Tax Act, 1961 with effect from financial year 2019-20 relevant to assessment year 2020-21, After exerdcising the option of Section 115BAA, the taxable income
under the provisians of tncome Tax Act, 1961 comes to NIL, Further, after adoption of Section 11584, the Company Is outside the scope and applicability of MAT provisions under Section 115!8 of income Tax Act, 1961,
3 As per Gazette notification No 5.0 529 (E) dated 5th February 2018, as amended by natification no 5.0, 1465 dated 2nd April 2018 issued by Ministry of Carporate Affairs, Gevernment of India, the provisions of Ind AS 12 relating to
Delerred Tax Asset/Deferred Tax Liability does nat apply to the Company w.e.f, Ist April 2017, accordingly, no provisian has been made for Deferred tax lizbilities/Deferred tax assets.
4afa)

IRFC commenced project funding to MoR {Ministry of Rallways) far creation & development of railway infrastructure projects in October 2015 under finance Jease model with commencement of lease rentals after @ gestation period of 5
years as per vdum of usd i d with MoR in 23th May,2017. The amount advanced te MR has been shown as ‘Advance to MoR for Railway Infrastructure Projects”, From the said account, the company on receipt of
eonfirmation/utilization reports from ministry of rallways; traasfers amount actually utilised to "project Infrastructure asset under finance lease®. Company has till date executed the Lease Agreementis) for EBR IF 2015-16, £BR IF 2016-17,
EBR [F 2017-18, EBR IF 2018-19 and lease agreements for National Projects 2018-19 & 2019-20 with MoR with respect to aforesaid infrastructure assets.

[b} The pre-lease incame on incremental disbursement for Railway Infrastructure projects during the quarter and the lease rentals an rolling stock assets acquired and leased to the Ministry of Rallways during the quarter is accounted for

10

i1

12

13

14

1s

Placa;

Date:

cansidering the average cost of incremental borrowing plus margin on the funds disbursed/utilised for project assets and rolling stock assets leased during the quarter.

Funds disbursed/utilised for the above during the quarter ended 30th September 2024 is Rs. Nil crores (Year ended 31st March 2024: Rs. Nil crores, Quarter ended 30th September 2023: Rs, Nit crores).

Pursuant to Regulation 54 of SEBI {Listing Obligations ard Disclosure Requirements) Regulation, 2015, for all the secured nan-convertible debt securities and other secured borrowings Issued by the company and outstanding as on 30th
September 2024, 100% security cover has been maintained by way of charge cn present and future ¢olling stock assets and/or lease receivable of the company. Accordingly, the company is maintaining as asset caver of 1x times as on 30th
September 2024 in respect of secured non-convertible debt securities issued and other secured borrowings of the Campany. Please refar Annexure - A, ]

Disclosura In complianee with Regulation 52{7) and 52(7A} of Securities and Exchange Board of India {Listing Obligations and Disclosure Requirernents) Regulations, 2015 for the quarn..r and half year ended 30th September 202415__Annexed
asAnnexure-B& €.

.
The additional information as required under Regulation 52(4) of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015 is annexed as Annexure-D,

The Company’s main business is to provide leasing and financing to Rallway Sector in India, As such, thete are no separate reportable business segments within the meaning of Indian Accounting Standard {Ind AS 108 ‘Operating Segments.’),

4
The disclasure in respect of related party transactions as required under reg 23{9) of SEB1 (Listing Obligations and Distlasure Requizements) Regulations, 2015 for the quarter 2 Jd half ended 30 September 2024 is annexed as Annexure- E.

The 2bave financlal results were reviewed by the Audit Committee and approved and taken an recard by the Board of Dlrectors at their respective meeting held on ath November 2024. These have been subjected ta Limited Review by the
Statutory Auditers of the Campany.
The

hetdia et

pany is nat having v/ iatefioint venture company(ies), as on 30th September 2024. Accordingly, the company Is not required to prepare consolidated financial results.

The figures for the quarter ended 30th September 2024 and 30th Septembar 2023 have been derived by deducting the year to date unaudited figures for the period ended 30th lune 2024 2nd 30th June 2023 from the year to date
unaudited figures for the pericd ended 30th September 2024 and 30th September 2023. respectively

The Board of Diractors have declared the Interim Dividend of Rs.0.80 per equity share of Rs.10/-each for the Financlal Year 2024-25
Investor complaints

Thers was po laint pending at the b as well as end of the quarter ended 30 September 2024 Equity Bond
Total helders complaints pending at the beginning. 5 Nit
Total heldars camplaints received through carrespandence : 271 315
Total Complaints received from SEBI during the period 3 3
Total complaints resclved / replied during the period 279 318
Total holders complaints pending NI nil

O.P. TOTLA & CO.

Chartered Accountants
New Delt] FRN - 000734C -
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- B. Statement of Deviation or Variation in use of Issue Proceeds

Particulars Remarks

Name of listed entity Indian Railway Finance Corporation Limited
Mode of Fund Raising Private Placement

Type of instrument Non-Convertible Securities

Date of Raising Funds Refer Col. 5 above table

Amount Raised (Rs. In Crore) 8,860.00

Report filed for Quarter ended 30.09.2024

Is there a Deviation / Variation in use of funds raised? | No

Whether any approval is required to vary the objects
of the issue stated in the prospectus/ offer document?
If yes, details of the approval so required?

Date of approval N.A.
Explanation for the Deviation / Variation
Comments of the audit committee after review
Comments of the auditors, if any

Objects for which funds have been raised and where there has been a deviation, in the following table:

Original Modified | Original Modified | Funds Amount of Remarks,
Object Object, if | Allocation | allocation, | Utilised | Deviation/Variation | if any
any : ifany for the half year
according to
applicable object
(INR Crores and in
%]

N.A.

Deviation could mean:
(a) Deviation in the objects or purposes for which the funds have been raised
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed.
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- HO: 302, Alankar Point, Geeta Bhawan Square,
OP TOTLA & CO." AB. Ro:(ri, &gogim.gﬁsgﬁf

CHARTERED ACCOUNTANTS Contact: + 91-731-2492877, 4051174

Email: contact@optotlaco.com

Independent Auditor’s Review Report on Unaudited Financial Results of Indian Railway Finance
Corporation Limited for the quarter and six months ended September 30", 2024 pursuant to
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

The Board of Directors
Indian Railway Finance Corporation Limited

1.  We have reviewed the accompanying Statement of unaudited financial results of “Indian Railway
Finance Corporation Limited” (“the Company”) for the quarter and six months ended September.
30", 2024 (“the Statement”), being submitted by the Company pursuant to the requirements of
Regulation 33 and Regulation 52 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 as amended ("the Listing Regulations"), from time to time.

YA

2.  Management’s Respofsibility for the Interim’ Financial Results

This Statement is/the,responsibility of the Cor{lpany\*‘sglylanagement and approved by the Company’s
Board of Directolrs, I‘las been prepared in accor;lance with,the\{eco gngaay.aﬁd measurement principles
laid down in tl‘ie I{idian Accounting Stangiard 34« niq\rhninnancial Reporting” (Ind AS 34),
prescribed underiSection 133 of the Companies Act, 2013"ds amended read with relevant rules issued
thereunder and ot@er’\accounting pripcip es fgenere\lllﬂcc(é{pted in India and in compliance with
regulation 33 and 52\0f*the Listing Obligations\.\Ow responsibility\is to issue a conclusion on these
financial results based on ourreview. / \; \X

\\

3.  Scope of Review

We conducted our review of the Statement in accordance with Standard on Review Engagement
(SRE) 2410 “Review of Interim Financial Information performed by the Independent Auditor of the
entity”, issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, preliminary of
persons responsible for financial and accounting matters, and. applying the analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance with
standards on auditing 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. )
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4, Conclusion

Based on our review conducted as above, nothing has come to our attention that.causes us to believe
that the accompanying Statement of Unaudited Financial results read with notes thereon prepared in
accordance with recognition and measurement principles laid down in the applicable Indian
. Accounting Standards specified under Section 133 of the Companies.Act, 2013 as amended, read
with relevant rules issued thereunder and other recognized accounting practices and policies, has not
disclosed the information required to be disclosed in terms of Regulation 33 and Regulation 52 of
the SEBI (Listing Obligations 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- 4(b) of the Unaudited Financial Results which depicts no fresh

acquisition and leasing of rolling stock assets for the quarter and six months ended 30" September,
2024,

Qur conclusion is not inodified in respect of this matter.

For O P Totla & Co.
Chartered Accountants
FR No. : 000734C *

o gt
CA. Naveen K. Somani
Partner

M. No.: 429100
UDIN: 24429100BKADDMB8947

Place : New Delhi
Date : 04-11-2024
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