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Sir/ Madam,

Pursuant to Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements)
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find enclosed copies of newspaper publication in English and regional (Hindi)
newspaper(s), publishing the Chairman's Speech at 37th AGM of IRFC Limited held on
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This is submitted for your information and record.

Thanking You,

For Indian Railway Finance Corporation Limited

Digitally signed by VIJAY
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(Vijay Babulal Shirode)
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4 SEMICON MANUFACTURING PROPOSALS CLEARED

Chip push: Centre ready
with $15-bn blueprint

Capital support for
raw materials, but
lower subsidy for
assembling plants

SOUMYARENDRA BARIK
New Delhi, August 29

AFTER HAVING COMMITTED
nearly all of the §10 billion in
subsidies under its ambitious
semiconductor manufactur-
ing incentive policy, the gov-
ernment has prepared a blue-
print for the second phase of
the scheme — it couldincrease
the outlay of the programmeto
$15 billion, offer capital sup-
port for raw materials and
gases used in chip manufac-
turing, and reduce subsidies
for assembly and testing
plants,ithasbeen learnt.
“Inashort period of time,we
managed to clear four chip pro-
posals, including a fabrication
plant. The original incentive
policy outlay of $10 billion will
almost get over once subsidy
paymentsare made to the enti-
ties setting up these facilities.
“We want to attract more
such plants,and therefore, have

' SECOND PHASE

B The new 2.0 semi-
conductor scheme to g
have a higher outlay

of $15 bn so that [
India can remain 'I... .
competitive, said -
a senior official

.

4 5

M So far, India has approved
$11-billion fab plant being
set up by Tata Electronics

B The original $10-bn : - !
- with Taiwan's Powerchip

outlay to almost get
over once subsidy
payments are made
to entities setting

up facilities

B Three chip assembly units by
Tatas, Micron & CG Power with
Japan's Renesas also cleared

pegged that the new 2.0
scheme should have a higher
outlay of $15 billion so that we
can remain competitive, given
that many countries are trying
toattract chipmanufacturing,”’
a senior government official
said, requesting anonymity.
The IT ministry didn’t res-
pondtoarequest forcomment.

approved a fabrication plant
worth $11 billion being set up
by Tata Electronics in partner-
ship with Taiwan’s Powerchip,
and three different chip
assembly plants being set up
by the Tatas, US-based Micron
Technology, and Murugappa
Group’s CG Power in partner-
shipwith Japan’s Renesas.

India has ambitions to
become a major chip hub on
the lines of the US, Taiwan and
South Korea, and has been
courting foreign companies to
set up operations in the coun-
try. So far, the country has

Inaninternal note prepared
with the projections for the
renewal of the scheme, the gov-
ernment has also decided to
reduce the capex subsidy for
assembly and testing plants
(ATMP/OSAT) from the current

50% to 30% for conventional
packaging technologies, and
40% for advanced packaging
technologies.

In the first iteration of the
incentive policy, which was
released in December 2021,
the Centre had offered a 30%
capex subsidy for chip packag-
ing and testing plants. How-
ever,in September 2022,ithad
increased the subsidy for such
plantsto 50%.It is understood
that it was done as a precursor
to Micron’s proposal, as the
government wanted to facili-
tate the company establishing
an assembly plant in India,
which  was  eventually
approved in June 2023.

Now though, the govern-
mentwantstogobacktoitsear-
lier subsidy contribution, there
is a growing perception within
sections of the administration
thatithasoverspent on packag-
ing and assembly plants.

The Centre also does not
want to support tech transfer
costs under the new scheme, it
isunderstood.This means that
companies partnering with
others for using their chip
manufacturing technology
may have to pay out of their
own pocket.

LIC gets *606-cr GST demand notice from Maha

FE BUREAU
Chennai, August 29

LIFE INSURANCE CORPORA-
TION (LIC) has received a
GST tax demand order for
3605.59 crore from Maha-
rashtra state tax authorities,
the company said in an
exchange filing on Thursday.

The deputy commissionerof
state tax, Mumbai, has issued a
demand of ¥605.59 crore for
FY20,including GST, interest,
and penalties.

Theorder cites“wrongavail-
ment and short reversal of ITC

OnWednesday, the state-run
insurer informed exchanges
that the deputy commissioner,
DGSTO-5, Bengaluru, Kar-
nataka, has demanded ¥3.81
crore for FY20 towards GST,
interest, and penalties for
alleged “short declaration of
outward liability & ITC claimed
onblocked creditu/s 17(5)”.

LIC noted that this order is
appealable before the commis-
sioner of commercial tax

The order cites 'wrong avail-
ment and short reversal of ITC
& interest on late payments’

and interest on late payments”.

LIC hands %3,662-crore
dividend to Centre

LIC on Thursday handed over a
dividend cheque 0f X3,662.17
crore to finance minister
Nirmala Sitharaman.

The cheque was presented
by Siddhartha Mohanty, CEO &
MD of LIC,tothe FM inthe pres-
ence of MPTangirala,additional
secretary, ministry of finance.

LICalsopaid aninterim div-
idend of %2,441.45 crore on

E-comm export

hubs open to
big players too

MUKESH JAGOTA
New Delhi, August 29

THE E-COMMERCE EXPORT
hubs (ECEH) that the govern-
ment has proposed to set up
will be open to all companies,
includingexistinglarge players
like Amazon, Flipkart and
Shiprocket. These facilities will
be open to the existing players
who have the capacity to run
such an operation involving
sourcing, warehousing and
exporting,asenior official said.

For further feedback on the
framework of these hubs, a
meetingwith theindustryrep-
resentatives who might be
interested in setting up these

INTHE CART

B Govt to meet indu-
stry representatives
interested in setting
up these hubs in

the next 4-5 days

M Facilities to be open
to existing players
with capacity to run

hubs has been called by the
ministry of commerce and
industry, which will be held in
the next 4-5 days.

Apart from e-commerce
players,globallogistics compa-
nies like DHL can also be the
candidates, the official said.

“Any aggregator or firm
which has the potential to

such operation invo-
lving sourcing, ware-
housing & exporting

B Global logistics
firms like DHL can
also be candidates,
according to govt

aggregate fast-moving e-com-
merce goods suchashometex-
tiles, handloom, handicrafts,
Ayush and wellness products,
gems and jewellery and
apparel, and which can be
stored inwarehousesand deliv-
ered on demand can set up
these hubs,”he added.

Theliberalapproach comes
close on the heels of recent
statement by commerce and
industry minister Piyush Goyal
expressing concerns over
alleged predatory pricing by
large e-commerce players. He
later clarified that he had no
intention to denounce them,
and added that sector indeed
brought about tremendous
benefits to the economy.

Last week, the government
invited proposals from compa-
nies to set up E-commerce
Export Hubsinthe countrythat

lars for these hubs. These hubs
will essentially work as ware-
houses where goods sourced
locally will be stored and then
shipped out based on the
orders. At the time of leaving
the warehouse, the goods will
be checked by the customsand
sealed. As these goods will be
customs checked and sealed,
they will be ready for direct
loading on flights.
Accordingtothedraft mod-
alities forsettingup these hubs,
ECEH shall have two distinct
segregated areas. First will be
the fulfilmentarea forpacking,
labelling, storing and other
activities till a buyer is found.
The second will be a customs
station where the goods will be
customs cleared after the buyer
is found, ready for dispatch.
These hubs are likely to
come up near airports and

LIC stated that the order is
appealable before the joint
commissioner of state tax
(appeals), Mumbai.

Smt. Usha Venugopal
Chairman and Managing Director
(Addl. Charge)

.

(appeals), Karnataka.

orders have no material impact
on its financials or operations.

March 1, 2024, thus totalling
X6,103.62 crore dividend paid
to the Centre for the year
2023-24.  (With PTI inputs)

The company said that the

Dear Shareholders,

During FY 2023-24, the global economy is exhibiting resilience and fortitude.
There are, however, multiple challenges emanating from still elevated inflation,
tight monetary and financial conditions, escalating geopolitical tensions, rising
geoeconomic fragmentation, disruptions in key global shipping routes, high
public debt burdens and financial stability risks. Global financial markets are on
edge, with recurrent bouts of volatility as every incoming data increases
uncertainty around monetary policy trajectories of major central banks. Amidst
this challenging global economic environment, the Indian economy is exhibiting
strength and stability with robust macroeconomic fundamentals and financial
stability. India has emerged as one of the fastest growing major economy in the
world and a leading contributorto global growth.

Economic Overview

According to estimates by the National Statistical Office, the real GDP growth for
the Indian economy stood at 7.6% during FY 2023-24. This surge in economic
growth can be attributed to India’s sound macroeconomic fundamentals,
burgeoning domestic demand and prudent fiscal policies implemented by the
Reserve Bank of India.

Other contributors to this growth have been the remarkable performances of key
sectors such as construction and manufacturing. The construction sector has
been a standout performer, registering a double-digit growth rate of 10.7% in the
fiscal year 2023-24. This robust growth can be attributed to the government's
sustained focus on infrastructure development, urban renewal projects and the
implementation of flagship schemes such as the Pradhan Mantri Awas Yojana
(PMAY) and the Smart Cities Mission.

The manufacturing sector has recorded an impressive 8.5% growth rate during the
reporting year. Government's initiatives to promote the ‘Make in India’ campaign
the implementation of the Production- Linked Incentive (PLI) schemes and the
sustained recovery in domestic and global demand for Indian manufactured
goods have fuelled this growth.

Indian Railways Sector "

Indian Railways (IR) aims to create a world class infrastructure at a sustainable
cost, built with the latest technologies. Marching further ahead in nation’s Amrit
Kal period IR vision towards 2047 entails development of 7000 km of High speed
Rail Network by 2047 carrying a multitude of 10 billion passengers,expansion of
Freight Corridors to 7800 km, Elevated Corridors (with speed 200+ kmph) of
10,000 km, Vande Bharat trains connecting all major cities, 1500+ Gati Shaki
Cargo Terminals, Reduction in Operating Ratio to less than 70%, 100%
Electrification of network, enhancing electric traction capacity (2 & 25 kVA) over
30,000 RKm, Elimination of all remaining level Crossings, Hyperloop
transportation on 2200 km, Station Development of more than 1200 stations,
revamp of Ease of handling and divisibility of cargo units capturing the growing
container segment, manufacturing/deployment of freight EMU for parcel/ e-
commerce, coverage of entire network with Kavach and enhanced usage of

will be first launched on a pilot
basis. The experience of pilot
launch will then be used to
frame notifications and circu-

ports.The hubswould be set up
by the industry and would not
involve any financial commit-
ment from the government.

position as a formidable force in freight transportation. This total increase in
loading translated into freight revenue of ¥ 1.72 lakh crore (provisional) which
was 4.5% higher than that in the previous year. Indian Railways is thus moving
steadily towards the 1 trillion mark for NTKMs carried which will mark a
milestone for an energy efficient mode of transportation in India.

Indian Railways has been focusing on effectively channelling its resources to
meetthe goal of making India 'Viksit Bharat by 2047°. Itis slowly inching up inits
modal share in the logistics sector, with the goal of loading 3000 MT by the year
2030, whichis just a few years away. This goal is being met by making targeted
expenditure in both capacity augmentation, bottleneck removal and paying
attention to last mile connectivity. Marking the confidence in the Railways, the
Government's budgetary support to the Railways has been growing steadily. It
touched the highest ever figures at ¥ 2.40 lakh crore in FY 2023-24. This has
been ploughed back in entirety by the Railways into various projects of network
expansion, capacity building, safety works and improvement of facilities.

Operational Highlights = '

We have consistently exhibited robust financial performance on the back of
raising funds at competitive rates. This has helped us keep our cost of
borrowings low. Strategic relationship with the Ministry of Railways enables us
to maintain a low risk profile. The FY2023-24 has been another year of strong
financials. Revenue from operations of Company has increased by ¥ 2,923.16
crores from323,721.42 crores in 2022- 23t0 T 26,644.58 crores in 2023- 24,
showing a growth of 12.32 %. Profit before Tax (PBT) of Company for the year
ended 31st March 2024 was < 6,412.10 crores as compared to X 6,167.16
crores forthe previous year, registering a growth of 3.97 %.

Duringthe FY 2023-24 no target was assigned to the company inthe budget.

For leasing of Project Assets, there is an initial Moratorium period of 5 years and
MoR is not required to pay the lease rent in moratorium period. During the
moratorium period company recognises on annual basis the finance cost as
disbursement which gets added to the AUM of the company. For the FY 2023-
24, the company has accordingly considered ¥ 16,705.20 crores as
disbursement.

Borrowings during the year include Taxable Bonds worth ¥ 22,940 crores
(Previous year ¥ 21,558.70 crores), Rupee Term Loans of ¥ 5,980 crores
(previous year ¥ 22,274.46 crores) and 54EC bonds of ¥ 2,064.34 crores
(previous yearz 1,729.61 crores).

Company had received approval of Ministry of Finance for issue of 54EC Capital
Gain Bonds in October 2017, since then, Company is making all endeavours to
increase its market share in 54EC Bond market. In 2023-24, Company
mobilized ¥ 2,064.34 crores (previous year 3 1,729.61 crores), registering a
growth of 19.35%.

Company had refinanced Higher rate long term loan of ¥ 18,200.00 Cr. with
lower rate long Term loan and Bonds. The average cost of borrowing made
during the year was approximately 7.27% p.a.

Company has not made any provision for tax in its books pursuant to its
decision to exercise the option of lower
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solar technology for energy needs. The Indian Railways has set ambitious
targets to contribute approximately 1.5% to the country's GDP by developing
infrastructure that can support 45% of the modal freight share of the economy.

In the fiscal year 2023-24, Indian Railways continued its relentless march in the
freight sector, underscoring its pivotal role as the prime mover of India's logistics
sector. With a freightloading of 1591 Million Tonnes, witnessing a commendable
9.2%. Increase over the previous fiscal year, Indian Railways reaffirmed its

tax rate permitted u/s 115BAA of the
Income Tax Act, 1961, as introduced
by the Taxation Laws (Amendment)
Ordinance, 2019 dated 20th
September, 2019. The Company’s
taxable income was nil and it did not
have to pay Minimum Alternate Tax
(MAT) with reference to its Book Profit
as MAT payable u/s 115 JB was
outside the ambit of the Section 115
BAA. Thus, on adoption of Section 115
BAA of the Income Tax Act, 1961, the
Company was outside the scope and
applicability of MAT provisions and
there was a zero- tax liability in the
financial year2023-24.

During the FY 2023-24, Company had declared the Interim Dividend @ 8% i.e.,
T 0.80/- per equity share having face value of ¥ 10/- each and has also
recommended a Final Dividend for the FY 2023-24 @ 7% i.e., ¥ 0.70/- per
equity share, which is subject to approval of the share holders at the ensuing
Annual General Meeting. Thus, the total dividend for the financial year 2023-24
would amountto % 1.50/- per equity share of < 10/- each.

Net Worth
(X in Crores)

30,300
3613
40,376
44,680
49,178

FY20
FY 21
FY22
FY23
FY24
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REOTAPE

REDTAPE LIMITED
CIN: L74101UP2021PLC156659
Regd. Office: Plot No. 8, Sector 90, Gautam Buddha Nagar,
Noida-201301, Uttar Pradesh, India
Phone: + 91 120-6994444 | +91 120-6994444
Email: compliance@redtapeindia.com Website: www.redtape.com
INFORMATION REGARDING 3RD ANNUAL GENERAL MEETING
The 3“ Annual General Meeting (“AGM”) of the Members of the Company will be held
through Video Conferencing (“VC”) facility on Saturday, September 28, 2024 at 11:30
a.m. (IST) in compliance with all the applicable provisions of the Companies Act, 2013
and the rules made thereunder and the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with all the applicable circulars on the matter
issued by the Ministry of Corporate Affairs (“MCA”) and the Securities and Exchange
Board of India (“SEBI”), to transact the business set outin the notice calling the AGM.
Pursuant to the applicable provisions of MCA and SEBI circulars, the Annual Report for
the financial year 2023-24 (including Notice of the AGM) will be sent, electronically, to
all those members holding shares as on Friday, August 30, 2024, and whose e-mail
addresses are registered with the Registrar and Transfer Agent (“RTA”) / Depositories.
The said Annual Report including Notice will also be made available on the Company's
website at www.redtape.com and on the website of stock exchanges BSE Limited and
National Stock Exchange of India Limited www.bseindia.com and www.nseindia.com
respectively and the website of National Securities Depository Limited (NSDL)
www.evoting.nsdl.com (agency for providing remote e-voting services).
Members holding shares in Physical Form are advised to update their KYC details i.e.
PAN, Nomination, email ID, contact no., Bank A/c details and Specimen signature with
RTA (i.e. KFin Technologies Limited at einward.ris@kfintech.com)and members
holding shares in Demat Form can update their KYC and nomination with their
Depositories concerned, if not already done pursuant to SEBI Master Circular No.
SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated 7" May, 2024.
Members can attend/ participate in AGM only through VC facility. Members attending
AGM through VC facility shall be counted for the purpose of reckoning the quorum as
per Section 103 of the Companies Act, 2013. Instructions for joining AGM through
VC/OAVM facility, are being provided in the said Notice of AGM.
The Company is providing remote e-voting facility to all its members for casting their
votes on the business items as set out in the Notice of AGM. In addition, facility of e-
Voting during the AGM is also being provided by the Company. Procedure for e-voting
during the AGM is also being provided by the Company. Procedure for e-voting (remote
e-voting & during the AGM) is provided in the Notice of AGM.
Members whose email ids are not registered with the Depositories/ Company's RTA,
may refer procedure given in the Notice of AGM for procuring user ID and password
and registration of email ids for e-Voting. Members are requested to read carefully all
the instructions given in the Notice of AGM for joining the AGM and manner of casting
vote through e-voting facility.
In case of any queries, you may refer the Frequently Asked Questions (FAQs) and e-
Voting user manual for Members available at download section of
www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send email to Ms. Pallavi Mhatre
— Senior Manager at evoting@nsdl.com.
For REDTAPE Limited
Sd/-
Akhilendra Bahadur Singh
Company secretary

Place: Noida
Date: August 30, 2024
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WTC Complex, Cuffe Parade, Mumbai
400 005 - Tel. 66553404
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IDBI Bank Ltd.
Advertisement No.7 / 2024-25

Recruitment of Specialist Officers (2024-25)

|DBI Bank Ltd. invites. onling applications for the posiion{s) of Assistant General
Manager - Grade 'C’ and Manager - Grade B as per beiow mentioned details;

5. :

Ne. Functional Area T B |Towl

1_|Gorporate Credit’ Retail Banking (including Refail Credit) |25 | 31 | 56
Tolal 25 31 | 5b

Far eligebilsty criteria (age, wark experience, job profile etc.), requisite fees and other
details, please visitthe ‘Careers’ section of the Bank's website www, idbibank. in.

Online registration starts from September 01, 2024 lill September 15, 2024.

: E] NOTE: [DB! Bank reserves He nght fo sccept or refect any! all
e aoplicationisl without azsighing any reason(s) whalsoever Any
addendurrimodifications with regaids o ihe seleclion process shall Goly
be peblisited on the Bank’s wabsile (cargar sechion) Wwwidiibank, in
b and nof Kot any oiher media, Candidales are requested fo regularnly
Wit the website as above, forupdale in fhe maifer,

Place — Mumbai General Manager- HR

Ensuring success stays on track

Chairman's Speech at the 37" Annual General Meeting held on 29" August, 2024

Company considers good corporate governance practices a sine qua non for
sustainable business that aims at generating long term value for its
shareholders and all other stakeholders. Accordingly, it has been laying
increasing emphasis upon development of best corporate governance
practices amongst Central Public Sector Enterprises (CPSES). In pursuance of
this philosophy, your Company continues to comply with the ‘Guidelines on
Corporate Governance for Central Public Sector Enterprises’ issued by
Government of India, Department of Public Enterprises (DPE). Your Company’s
Equity as well as Non- Convertible Debt Securities are listed on the stock
exchanges and Company has complied with Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015.
Pursuant to the DPE Guidelines on Corporate Governance, quarterly
compliance reportis being submitted to DPE within the stipulated time.

Corporate Social Responsibility s

During the financial year 2023-24, the Company in accordance with the
provisions of section 135 of the Companies Act, 2013 & rules made thereunder
was required to spend ¥ 112.27 crores, being 2% of its average net profits for
the last three financial years. The Company has approved a total of 16 projects
with a total outlay of ¥ 80.94 crores and out of the remaining balance 3 22.33
crores was disbursed to PM CARES Fund, % 4.5 crore each to Swachh Bharat
Kosh and Clean Ganga Fund. Whereas the amount allocated towards 16
projects amounting to ¥ 80.94 crores would be disbursed on receipt of bills/
claims from the implementing agencies in future and the same amount has
been transferred to the ‘CSR Unspent Account’ maintained with Scheduled
Bank in terms of section 135(6) of the Companies Act, 2013. The Company is
committed to promoting Health and Nutrition as the theme for focused
intervention as mandated by Department of Public Enterprises for the Financial
Year 2024-25.

Road Ahead "

The Board of Directors had approved borrowing limit of ¥ 50,000 crores for FY
2024-25 for meeting the funding requirement of Indian Railways, if any, new
business activities, refinancing of existing loans and for other general corporate
purposes.

With India’s transforming railway landscape and evolving infrastructure to meet
the goal of making India Viksit Bharat by 2047, | consider ourselves to be
fortunate that Company is well positioned to seize the emerging opportunities.
Further, | am confident that Company will be able to achieve strategic goals
while delivering sustained and compelling results in the future.

IRFC's charter allows financing of project with forward and backward linkages.
In this regard, company is exploring opportunities for investments in railway
infrastructure projects such as Dedicated freight lines, High-speed rail
corridors, Multi-modal logistics parks, Non-conventional energy sources for
the railway network, etc.

| express my gratitude to customers, shareholders, suppliers, employees,
lending institutions, stakeholders and the Government of India for reposing their
confidence and trust in the Company. The Company looks forward to their
continued support for sustaining its excellent performance levels.

Regards

Sa/-

Smt. Usha Venugopal
Chairman and Managing Director
(Addl. Charge)

DIN:10725298

Note: This does not purport to be a record of the proceedings of the
Annual General Meeting

INDIAN
RAILWAY
FINANCE
CORPORATIN
Future on Track

INDIAN RAILWAY FINANCE CORPORATION LIMITED
CIN - L65910DL1986G01026363
Registered Office : UG Floor, East Tower, NBCC Place,
Bhisham Pitamah Marg, Pragati Vihar, Lodhi Road, New - 110003
Ph.: 011 24361480, Email : investors@irfc.co.in
Website:https://irfc.co.in

Place: New Delhi
Date: 29" August, 2024

financialexp.epaptin

New Delhi
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