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INDIAN RAILWAY FINANCE CORPORATION LIMITED Il

IRFC is not just another NBFC- we are the
exclugive financial partner to the one of the
worlds largest public transport network.
As India sets Hs sights on Viksit Bharat
2047, Ilu‘L ﬂand-\ as the nation's growth
that every mpee

—={ India's

veritable financial ba

vE E£E 2

S

transformation
economic poverhowse, This rear's message
18 more than a routioe review; where IRFC
nat only conselidated its position s the
ckbone of the Indian
Railways but also embarked decisively on
a journey of strategic diversificetion and
sustainable valie creation.

into

enabling
u  global

A defining landmark of the year was the
conferment of the illustiions “Navretna®™
=f sttos upon IRFC by the Government
=0 of India- joining the elite cadre of only
- 26 Central Public Sector Enterprises te
ro:uive this honour, This recognition is

to IRFC's track

mw:awd pmpe1s the vision of a conmected,
sustainable, and digital Indin. With the
soverelgn's full trust and the honor of
Naveatna CFSE  status, our sStrategie
autcnomy and  sgility have never been
stronger.

1 Inwite yoo te Joumey further through
this report, confident thet our collective
achizvements this year ore & harbmger of
eYen greater successes to come,

Mol & Rating

The Company enters Memorandum of
Understanding [Moll]  with Ministry

=Q svatem.

lewr(. of fipancial stability, operational
exrellence, and sirategie foresight, which
has firmly positioned the Compary as a
trusted financing arm of Railway Eeo-

of Rail (MoR) every year wherein
Company is evaluated on various fmancial
and non- finencial parameters, Based onits
performanee, the Company has been rated
‘Excellent’ by the Department of Public
Enterprises (DPE) for the year 2023-24.

“Nari Shakti »

g the Future on T

Excerpts of Chairman's Message at the 38th Annual
General Meeting held on 30th August, 2025
Operational Highlights

Letme present eome of the key performance
highlights of your company during the year

actively broadening its finaneing foctprint.
Beyond its core role in railway asset
financing, IRFC is expanding into sectors

anzg-a5: Thaving forward and backward linkages
to railways, rmrh as power generation
i fa 1 and ion, mining, fuel, ecal,

18, telecom, hoapil el The
Company is taking several stralegic sleps
to diversify s lending poctiolio and staried
funding for projects other than MoR under
itz mandate of financing adopting “whole
of Govt, of apprench keeping Railways at

its centre.”

by 3 503.51 crore to T 27,152 14 erore
m 2004-25 from ¥ 26,648,673 crore in
2023-24 (" 1.89% YY)

= Profit After Tex has risen to ¥ 6,502.00
erare as compared 10 T 6,412.11 erore
(™ 1.40% YoY).

= Earninge Per Share (EPS) reached to ¥

4.98 (face value of ¥ 10/-) as against T O T

4.91 In the previous financial year.

= Networth of the Company as on March
31, 2025 stands al ¥ 52,6677 crore ve
% 49,178.57 crore (* 7.00% Yo¥).

Dividend

During FY 2024-25, the Board of Directors
declered the first and second mterim
dividends at the rate of 8% each (ie, T
.80 per share] on 13,0685 06,000 fally
paid-up equity shares of $io/- each, The
dividends were paid to shareholders on
27th November zozg4 and z7th March
2ozs, respectively, The total dividend paid
during the FY 2024-25
amounnts to £3,003 Crore
(Final Dividend FY 25-24,
151 Interim Dividend and
enid Interim Dividend FY°
24-25)

Business
Diversification
Company  has  taken
several  strategic  steps
to diversify its lending
portfolic. TRFC began
funding initiztives
beyond  MoR  during
FY zozq-an, under its
mandate of financing for
activities  with  forward
and backward linkages to
the railways.

In alignment with the
Government o Trdia's
vision of a future-ready,
ingiuaive, and modarn
railway network, TRFC is

The Board of Directors had approved
horrowing limit of £ 60,000 crore Tor
¥ 2025-26 for meeting the funding
requirament of Indien Raibways, itany, new
business activities, refinancing of existing
loans and for otber general corporate
PUTposes. As we sien lan‘szs zﬂ IRFC
stands at a defining

positioning IRFC as 2 key enabler of
infrastructure transformation.

T wish to place on record my appreciation
for the Company’s Board of Directors for
thelrstrategic oversight, and our employees
whose  professionalism, dedication,
and commitment heve been critical in
P Tall B

by its recent elevabion ko Nmrrutnu CPSE
status with a greater financial antonomy.

IRFC's  transformative  viston rs _now

deli
and 2

pating ;
consistent performance.

We remain deeply committed 1o driving
the nation's grnwth Jaurmw through

powerad by & elear T stratezic fi 1 solutions and prudent
business diversification  bevond  core  gewernance.

railway financing, bold initiathes to

foster Tndia’s sustainability agenda, and Sl
AN UnWavering commitment to eoTpoTate (Muna] Kumar Deubey)
governanceof the Fighest global standards, i‘:ﬂ Angaanass e """""“"r‘,'::""m;g

We are primed to leverage our scale, eredit
strength, and decp sectoral expertise ta
fuel the nation’s aspirations of a “Viksii
Bharat™ hy 2047,

Acknowledgement

It ie with great pride and bumility that
1 acknowledge the unwavering suppart
and trust brestowed upon IRFC by our
vahied sharsholders, debenmre-holders,
imvestors, and lending institotions, our
and partners, esp Indian
v, for their steadlast collak um
and Jongstanding assoeiation during the
finansial year 2024-25.

1 extend my beartfelt gratitude to the
Hen'ble Minister of Railways ard Hon'ble
Minister of Finance, along with all efficials
of their ministries, for their contnued
guidance and wvision. Their insights and
leadership have been instrumental in

Note: This docs mot prrport fo farm proceedings
of this Annual General Mecting

Scan the QR Code to read full speech
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SURPLUS MONSOON IN NORTHWEST REGION COULD HIT CROPS

IMD forecasts '‘above
normal’ rainfall in Sept

SANDIP DAS
New Delhi, August 31

THE COUNTRY IS likely to
receive ‘above normal’ rainfall
in September, the last month
of the monsoon season (June-
September), the India Meteo-
rological Department (IMD)
said on Sunday.

The MeT department also
stated that rainfall over the
country as awhole in Septem-
ber 2025 is most likely to be
‘above normal’at above 109%
of thebenchmark - long period
average (LPA). Rainfall in the
range of 106-110% is cate-
gorised as above-normal.

“Most parts of the country
are likely to receive normal to
above-normal rainfall in Sep-
temberwith exception of some
parts of northeast and east
India, many areas of extreme
South Peninsular India where
rainfall would be below-nor-
mal rainfall” Mrutyunjay

ANOTHER WET

Monsoon performance

2025
June July Aug Sep*

performance

(% deviation frombenchmark- o

long period average)

109 105 105 109

MONTH

Source: IMD, *forecast, seasonal rainfall forecast of 106% rainfall
against LPA during June-Sept, 96%-104% of LPA considered '"normal’,
<96% is 'below normal’, <90% is 'deficient’, >104% is 'above normal’,

>110% plus is 'excess’

Mohapatra, director general,
IMD, said at the briefing.
Surplus rainfall in the
northwestern region next
month may impact parts of
agricultural lands in Punjab,

Maratha quota:
Cabinet panel to
seek legal view

THE CABINET SUB-COMMIT-
TEE on Maratha quota will
seeklegal view on implement-
ing the Hyderabad gazetteer
on Kunbi status to the com-
munity, Maharashtra minister
Radhakrishna Vikhe Patil said
on Sunday.

Vikhe Patil heads the cabi-
net sub-committee on issues
related to the Maratha com-
munity's demand for reserva-
tion and its social, educational
and economic condition.

Talking to reporters after
the sub-committee met here,
Vikhe Patil said Advocate Gen-
eral Biren Saraf and retired HC
judge Sandeep Shinde told the

panel that they would require
time to study whether the
Hyderabad and  Satara
gazetteers can be imple-
mented as demanded by
activist Manoj Jarange.

“I'will meet Chief Minister
Devendra Fadnavis and
apprise him of the delibera-
tions the sub-committee had.
There is a Supreme Court
observation regarding the
recognition of Marathas as
Kunbis.We cannot override the
SC  observations  (that
Marathas and Kunbis are not
the same). We are open to dis-
cussions as a solution needs to
be found,” he said. PTI

Haryana and Rajasthan where
rainfall during August was
hugely surplus at 34% above
the benchmark,and has inun-
dated some parts.

Mohapatra warned that

heavy rainfall may trigger
landslides and flash floods in
Uttarakhand in Septemberand
could disrupt normal life in
south Haryana, Delhi and
north Rajasthan.

“Many rivers originate in
Uttarakhand.So,heavyrainfall
means many rivers will be
flooded and it willimpact cities
and towns downstream.So,we
should keep this in mind,”
he said.

He added that heavy rain-
fall is also expected in the
upper catchment areas of the
Mahanadi River in Chhattis-
garh.

According to IMD, rainfall
between June 1 and August 31
stood at 743 mm, which is
106.1% above the LPA or
‘above normal’range.

Regions - northwest
(26.6%), central India (8.7%),
and south peninsula (9.3%) --
have received surplus ade-
quate rainfall so far.
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FY25: Gujarat corners more
than 21% of bank funds

GUJARAT RETAINED
THE top slotin
attracting bank funds
for projects for the
last two consecutive
years. In FY25, the
state attracted
78,746 crore or
21.4% of the total
23.7 lakh crore of
bank funds for
projects, reports
Saikat Neogi. Of the
total 907 projectsin
the year, the state
secured 152 in FY25,
according to data
from the RBI's August
bulletin. In fact, the
share of bank funds
obtained by the
states for projects
saw a sharp risein
FY25 from 14.7% in
FY24. Inthe second
slot, Maharashtra
secured funding

for 111 projectsin
FY25, accounting for
15.1% of the total

Funding for projects by banks

No. of projects

1s4
Gujarat 152

14.7

21.4

Maharashtra

Andhra
Pradesh

Uttar
Pradesh

Karnataka

Total
number
of
projects

ous| 907

Source: RBI

Total
cost of
project

(Z cr)

% share of total cost

amount financed by

banks. In FY23, Uttar

Pradesh topped the list.
' Andhra Pradesh, Uttar

Pradesh and Karnataka
were the next three
states in the pecking
orderin FY25.

Modi exhorts peoplé to take
pride in swadeshi products

PRESS TRUST OF INDIA
New Delhi, August 31

PRIME MINISTER NARENDRA
Modi on Sunday called upon
people to take pride in
“swadeshi” (made in India)
products as the festival season
peaks in the coming weeKks,
stressing the mantra of “vocal
forlocal” and the path of “aat-
manirbhar Bharat”will lead to

NARENDRA MODI, PRIME MINISTER

adeveloped India.
Everything that is needed

in life should be “swadeshi” he

said in the Mann ki Baat pro-

gramme, repeatedly empha-

sising his point at a time

when he hasdoubled

down on the need

for the country to

become

reliant amid a dip

in the ties with the l-“r/ ""l"'"\
A—

The only mantraisvocal for
local, the only path is
Aatmanirbhar Bharat

Sl i

US after President Donald
Trump imposed a 50% tariff
on Indian goods.

As different parts of the
country celebrate Ganesh fes-
tival, and Durga Puja and
Diwali approach, he said peo-

pleshould never forget about

“swadeshi” products during
10 the festivals, be it in pur-
\ chasing gifts, clothes, decor
" items oranything else.

He stated, “The only
mantra is vocal for
i, local, the only

'y path is Aat-
' manirbhar

Bharat, the
only goal is
developed

»»

India.

19 NHPC staffers
trapped in tunnel

NINETEEN EMPLOYEES OF
National Hydroelectric Power
Corporation Limited (NHPC)
were trapped inside a power
house forhourson Sundayasa
landslide blocked normal and
emergency tunnels of Dhauli-
ganga Power Project in
Uttarakhand’s Pithoragarh,
officials said.

However, all of them were
rescued by the administration
by the evening, they said.

The pathleading to the nor-
mal and emergency tunnels of
the 280 MW power project in
the Ealagarh area near
Dharchula here in the district
was blocked due to alandslide
caused by heavy rains.

Pithoragarh District Mag-

Excerpts of Chairman's Message at the 38th Annual

istrate Vinod Goswami said
thatajoint team of the district
administration, State Disaster
Response Force (SDRF) and
Border Roads Organisation
(BRO) started rescue and relief
operations.

He said that all the 19 offi-
cers and employees trapped
inside have been evacuated
and are safe.

Landslides in the area are
being continuously monitored
and necessary steps are being
taken to ensure people's safety.

Earlier, Deputy District
Magistrate Jitendra Verma said
that JCB machines of the BRO
and a haulage company were
deployed to clear the debris.

PTI

Govt working
to offset tariff
impact, says
DEA secy

THE GOVERNMENT IS work-
ing on an action plan to miti-
gatetheimpact of a steep tariff
hike of 50% imposed by the US
on Indian shipments, eco-
nomic affairs secretary Anu-
radha Thakur said.

“There are certain employ-
ment-heavy sectors which do
have exposuretothe USand to
that extent may get affected.
The government is well aware
of thatand is assessing the pos-
sible impact and working
towards possible solutions,”
she told PTTin an interview.

Besides, Thakur said the
government has taken some
steps and more are in the off-
ing to perk up domestic
demand,which could also pro-
vide some support to manu-
facturing units feeling heat of
US tariffs. PTI

MP receives
X3,500-crore
investment
proposals

MADHYA PRADESH
RECEIVED investment pro-
posals worth X 3,500 crore at
the Gwalior Tourism Conclave
and letters of allotment (LOASs)
were issued to six investors,
Chief Minister Mohan Yadav
said.

Speaking at the two-day
Regional Tourism Conclave,
the chief ministersaid tourism
playsacrucial rolein strength-
ening the economy and also
generates large-scale employ-
ment opportunities. Yadav
added the state government is
continuously working to pro-
mote tourism through inclu-
sive efforts that connect all
sections of society.

The conclave is also part of
preparations for the upcoming
Madhya Pradesh Travel Mart
to be held from October 11 to
13, a landmark event for the
tourismsector. FE BUREAU

INDIAN RAILWAY FINANCE CORPORATION LIMITED Il

Dear Shareholders,

It is with immense pride and optimism that
I present to you the 38th Annual Report
of Indian Railway Finance Corporation
Limited (IRFC)- the cornerstone enabling
India’s transformation into a global
economic powerhouse. This year’s message
is more than a routine review; where IRFC
not only consolidated its position as the
veritable financial backbone of the Indian
Railways but also embarked decisively on
a journey of strategic diversification and
sustainable value creation.

A defining landmark of the year was the
conferment of the illustrious “Navratna”
status upon IRFC by the Government
of India- joining the elite cadre of only
26 Central Public Sector Enterprises to
receive this honour. This recognition is
a testament to IRFC’s consistent track
record of financial stability, operational
excellence, and strategic foresight, which
has firmly positioned the Company as a
trusted financing arm of Railway Eco-
system.

5 Wfa, =5 fa=m, ar yRa

Key 321,152
) . Crore
Financials Revenue

FY 24-25 from

Operations

IRFC is not just another NBFC- we are the
exclusive financial partner to the one of the
world’s largest public transport network.
As India sets its sights on Viksit Bharat
2047, IRFC stands as the nation’s growth
multiplier, ensuring that every rupee
invested propels the vision of a connected,
sustainable, and digital India. With the
sovereign’s full trust and the honor of
Navratna CPSE status, our strategic
autonomy and agility have never been
stronger.

I invite you to journey further through
this report, confident that our collective
achievements this year are a harbinger of
even greater successes to come.

MoU & Rating

The Company enters Memorandum of
Understanding (MoU) with Ministry
of Railways (MoR) every year wherein
Company is evaluated on various financial
and non- financial parameters. Based on its
performance, the Company has been rated
‘Excellent’ by the Department of Public
Enterprises (DPE) for the year 2023-24.

'--..,_‘\:‘N art Shakt y

.. Shaping the Future on Track

672.85%

General Meeting held on 30th August, 2025

Operational Highlights
Let me present some of the key performance

highlights of your company during the year
2024-25:

« Revenuefromoperationshasincreased
by X 503.51 crore to X 27,152.14 crore
in 2024-25 from X 26,648.63 crore in
2023- 24 (” 1.89% YoY).

e  Profit After Tax has risen to X 6,502.00
crore as compared to X 6,412.11 crore
(”* 1.40% Yo0Y).

«  Earnings Per Share (EPS) reached to X
4.98 (face value of ¥ 10/-) as against X
4.91 in the previous financial year.

«  Networth of the Company as on March
31, 2025 stands at X 52,667.77 crore vs
X 49,178.57 crore (* 7.09% YoY).

Dividend

During FY 2024—25, the Board of Directors
declared the first and second interim
dividends at the rate of 8% each (i.e., X
0.80 per share) on 13,06,85,06,000 fully
paid-up equity shares of X10/- each. The
dividends were paid to shareholders on
27th November 2024 and 27th March
2025, respectively. The total dividend paid
during the FY 2024-25
amounts to ¥3,005 Crore
(Final Dividend FY 23-24,
1st Interim Dividend and
2nd Interim Dividend FY

24-25)

Business
Diversification
Company has taken
several strategic steps
to diversify its lending
portfolio. IRFC began

funding initiatives beyond
MoR during FY 2024—25,

under its mandate of
financing for activities
with forward and

backward linkages to the
railways.

In alignment with the
Government of India’s
vision of a future-ready,
inclusive, and modern
railway network, IRFC is

epaper.ﬁnanciaiexpress.mrr'. .

actively broadening its financing footprint.
Beyond its core role in railway asset
financing, IRFC is expanding into sectors
having forward and backward linkages
to railways, such as power generation
and transmission, mining, fuel, coal,
warehousing, telecom, hospitality etc. The
Company is taking several strategic steps
to diversify its lending portfolio and started
funding for projects other than MoR under
its mandate of financing adopting “whole
of Govt. of approach keeping Railways at
its centre.”

Road Ahead
The Board of Directors had approved

borrowing limit of ¥ 60,000 crore for
FY 2025-26 for meeting the funding
requirement of Indian Railways, if any, new
business activities, refinancing of existing
loans and for other general corporate
purposes. As we step into FY 2025-26, IRFC
stands at a defining crossroads, bolstered
by its recent elevation to Navratna CPSE
status with a greater financial autonomy.

IRFC’s transformative vision is now
powered by a clear roadmap: ambitious
business diversification beyond core
railway financing, bold initiatives to
foster India’s sustainability agenda, and
an unwavering commitment to corporate
governance of the highest global standards.
We are primed to leverage our scale, credit
strength, and deep sectoral expertise to
fuel the nation’s aspirations of a “Viksit
Bharat” by 2047.

Acknowledgement

It is with great pride and humility that
I acknowledge the unwavering support
and trust bestowed upon IRFC by our
valued shareholders, debenture-holders,
investors, and lending institutions, our
customers and partners, especially Indian
Railways, for their steadfast collaboration
and longstanding association during the
financial year 2024—25.

I extend my heartfelt gratitude to the
Hon’ble Minister of Railways and Hon’ble
Minister of Finance, along with all officials
of their ministries, for their continued
guidance and vision. Their insights and
leadership have been instrumental in

New Delhi

Manoj Kumar Dubey
Chairman and Managing Director & CEO
DIN: 07518387

positioning IRFC as a key enabler of
infrastructure transformation.

I wish to place on record my appreciation
for the Company’s Board of Directors for
their strategic oversight, and our employees
whose professionalism, dedication,
and commitment have been critical in
navigating challenges and delivering
consistent performance.

We remain deeply committed to driving
the nation’s growth journey through
strategic financial solutions and prudent
governance.

Sd/-

(Manoj Kumar Dubey)

30th August, 2025 Chairman and Managing
New Delhi Director & CEO

Note: This does not purport to form proceedings

of this Annual General Meeting

Scan the QR Code to read full speech
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FUFITRICS In corporate corridors & policy patlours

REFORMS ROSTER

The simmering

esmanship between
these two advecacy.
@roups of indiz inc. lsweil
tnown inthe corridorsof
the power. Recently, ane
Sloe goTtoknow that the
older of the two s
oreanisinga mega hoddle
this month for members of
two recently constituted
panels that are supposed .
o dri reformein the
E0UNTFY. A leading LIS conculting Firm tooras bean
roped in to make detailed and granular
presentations to the former cabinet secretary
tasked tolead these power groups. Litlieslﬂrlse

| then thatthn other side s busy preparingto

NCLT Admits Canara Bank’s Insolvency
Plea Against Supreme Infra’s Highway SPV

Tribunal appoints IRP after 2347-cr default; rejects firm's defence citing pending arbitral award

Maullk Vyas

Mumbsi: The Mational Company
Law Tribunal (HCLT) has admit
o] Canara Bank's ingclvency plas
against Supreme Fe: e Kol

Pve Ltd, & special purposs vehide
[nmn\li\ﬂ by ] ol Suprora
Infragtrusin india [, svera oe-
Pnull of £3 CurE, Thetribunal al-

the ShircliSangli streteh in Mahs
rashira, bad seailed ferm laans from
aconssrium of enders, ilally ked
Ly L&T Finanee amd ke joined by
Unidon Bank of Indis, Conteal Tankof
Indzand Canars Bank,

Appearing for Canar Bank. Yash
Dihruva, pewties at MOT Legal, s
edthat SAVEEST i neitherfinancid-
1y coumel nor comrnereially viablo, ne
1T TIA8 N0 FEVRVIR SN OENEr than
toll and anoulty recelpis under ihe

[u nxihmnn rim resolution profes
Slonal (RPIT0 0vETses The PImeess.

Suprenie Best Viloe Hollapui (Shi-
roli}Eangti Tollway = (SEVESST), st
upin W forn faur bning projoet on

Lt nhsossoeal any altarnite ropa
VIMENT S0, Thi T At
tscharge lis admlned Tabily dlll|
must be aduitted into the Corpor
Insalvory Hesclution Proe w({ IRF)

forethe Bomb

under the Code.” Athe lnder.
Connsel firthetol waysommpany,
Rohan Agrenwal, sald despite of
forts o complete e project un G-
me, delays bevond ite contral nfloe
ted progress. These included land
arouls o and ene arames ol
arance by the PWD, lack
of Ttight of Way (ROW)
an koy stewtehas, dolays
m approvals and shir
ilng of utilitles, all within the

HighCourt.
Conntering this. the lender arg-
o that even I realised, U awacd
amourt woukl have to be shared
amenp the consortivm, whose ove
rall debt isovar PElberore, and wo-
tild ot be sulTiclens o clear dues,
Rejecting - the  cunpany’s  argu-
meits, the tribined beld that “mere
pendaticy of chualorgs ba an arbitesd
FIREAT O EXTRCECON O fiture el

DTDC Expects
Up Half of Biz

Mumbeai: Logiati it rierseryi

E-Com MakKing -

1o DTDC Expross igexpoecting ite o commpee
sepment fo seconnt for sround 505 of ts cve
i ORI Lets B

amid customers laking
cevies of theirordars.
Thecompany whichofficially bianched its rapi

o cator to the evstomens’ expoetasiong, EFTDC i
press CEO Athishek 1‘|1lr|'1n|!|1'\ wn “TEph

not ons

PWDs5c0

“The eempany further arpoed that
163 TepEyMENE ahlly was Hnked ro
an arbliral award of £317 crore in
its favour against the Maharashera
PWI, whichis underchallongs be

“Tho eorperate debtor has not do-
Tied BKeCUTION of SECUr(ty dom:
menis or recelpt of financlal ass)-
su‘mccf‘omﬂ!myp]lcnm_’ thetri
bunnl said in 65 Augast Sorder,

gan| it
Ler's S!! ‘Whowins Ehis powwow of NW”HB

Cut to Size

‘What's the future of 1his Delhl-based fashion dug, 3

CLET Name [N couture CiFcles since the 138087 With

their balance sheat a shade of red dezper than some

af thair flowing kimanas and kaftans, the
conglomerate that currently owns it plans to

dewnsize operations inabig way, especially of the

maotherbrand. The super boss in Mumbai issaid to
e mighty displeased that the designers have run
up an irterior decoraticn bill far their new office.

space that's almest as high as the corsalidated bass.

Fashianistas are wondering if a well-known
member of the cognascenti in the capital will buy
the outfit for loose change, The gznt in question s

dready playing kingmaker in an ugly battle over the
estateof & late designer. Will he have the bancwidth
Lo take on even more responsioilities? The warksof

these high-profile alums of NID &h hat may
have heen exnibited in London anid Pacis but the
Indian fashion husiness can be a brutal place.

Call for More Trade, Investment

++From Pagel
o mul QU I~ <|;.!\i|'|| AN as

batanre China and Sino.Pakisan

"he Lwe leaders also recogni.
ot ol el two eoonomies
ta steady world tmde and undedi
ned the need taproceed from a pali.
tieal and stratepie direetion m ex-
pand bilateral trade and inve:
ment thes and reducetheirtrad
finit. This comes amid the
ke vl stemming fom 1.
il impused by ihe US,

sure, India haa its oam tra.
iesues withChinagiventhe eurbs
nad imposed on expoets of e
earth magnets, ferillisers and
oiher key products elthough these

thes,

Keys to the Empire

From chairmanshioof o company to a prized
automchile: -some things are difficult telet go of,
Take the example of this paliticaly connected

person who recently gotousted from the top job et
& financial services company, The company, which

has gone throueh & protracted takeowver battle, is
chasing down a pri zed pessession-a Mercedes-
Benz Maybach, the enitome of automobile uixury
and worlh well pver RS dcrore, Despile repeated
reminders. the embattied and racently charge-
sheated former boss ramalns reluctant in
ralingquish the keys. We gather a senikar compary
official tasked with racovering the vehicle is busy
strategising the next mova as the board keeps

scratching its head wondering if this car was partof

=n official perk orjust arother fringe benefit of
unbridlad pawer.

have been relaxed sines nthaw sat
i n S wowks . Indiadoesn'el
l(lw automatle ¢|I|'|m alal CI|L|1f_>L
tments in I COMPANIcs,
‘h:v« Dol iz w lIT.I.ng ta aflow (‘M
nese Inwestments throngh joint
Les innun-sirategle sectors.
Prime Minisier Medi “undedi
ned the impoctance of peace and
rrannui Ly along the horder sreas
fi 1

ement waumi by I.mh'
ministry

T D0 Tearlirs i pressed
mitment o a fair, reasona
mutnally aceeptable vesolution of
the beaindary question peoceading
fntn the polincal perspective of
thelr overal hd.ate:\aj relations
nnd the long e e f
twa poopies. They rocogniced the
unpaTtane decisions iaken by the
twospecizln thedy

the ME A said “The twn leaders no-
Led withsatisEet i e suecessiul
disengagement last yeer and the
maintenance of peace and trangu
sy slang the hordes areas sines
e, Thev ceemed [iecessary
expand comumon ground on Hlate
rnd, regionnl, and global issuos and
challahges, sueh as terenrism and
fdr arade 10 muiiatecal plai

bontd not turn intn
Jinping polnied out
that they ave the weald's two mest
populeus nations and part of the
Gluhal Sauth ani Ll This

differen

special represestatives hove aleo
resched an AgTEEmeEnt on border
IAMGEENENL" B sail. “The Kai
lash Mansarovar Yatrs has vesu-
maod, Direct flights e alse being
mostimed botwoen the twa camniri.
B8, D Cnaperation 15 [inged i the
nterestsof 2abLon people of gur
twa eountrica. This will aleo pove
thew, v tha walfarect allhuma-
Ty, a7 comalited to avan.
cma. UurJ ul.uuuusb wmu JIILILIMl
trus

aswe
spot. We know quick conme
tecnliverios, which i vary perfoeet forimpilss bu
IEENE IVTNES, AN gneeries, B, Fihink ave
there Is a whole category of muuLL. I.h
whichboth dedi

ermnmeroe vert ieal Bafaar eorlier this month o 2
offer ded veries asfastos 446 hours e, dso plans =
sosed up 125 dark sdorea in the nest threeginstors

sl ot minn: =

what [T wanes to bring 1o the table,

burna lot of eapes. They canexpand, they can e

ot gl Chakrabortysa bl
Ovesall 1his 1s a pact of the DTDCS v
2003 Jaunched by thecom pany eaclier this yes

acding while the traditional part of the busi
eSS 15 very soong sl stahle, as well asexins
mely geod et generating the cash Dows, bul "
Enow thase now nremues are where the marko
domand 15, Ehe comemor o remants ara,”
Arcording to A whitepaper umvelisd by

Boston Cnnsulrin[s Group on the oocasion o
the PPN 35th fanndation day on August 22
INWitA's A-OOMMETee Market 18 accoleraring ra

'lhe o de\ra natad the nenrJ o
strengthen people-m-penple tes
throagh tourist visas, Thmay bere-

pidly with GMY (s market value) surps

AUSD iom and growing at o
and 20 pereentannually deiven by digital adop.
tanand rising rensumer affluenca

called that at the special répresen.
tatives lovel mooting, Indis and
Ching annooneed seversl confi-
dence bullding measures (CBME),
incuding setting up an expert gro-
u|1 working group and penoral In

i perta nee o e dng Criends aml go-
od nekghbours, Achleving & “Dra-
gonElephont danee™ is the m.‘m
choieadir bath sider, Sal

in the india-tUS ties and Denald
‘Trump insisting that be placed the
ol of r during Opera-

I L
rorism o ;,I'ﬂml threat :mi urg.ri
China to work jointly with ndia in
rombatingthe menacs. Sino-Fakis
tan military ties and Beijing!

tion Sindoor hevs baen & blu irri-
mant i India-Ching nes
Boh earkers welonmed the posi-
vemauentum andstady progress
i

in bilatoral relations since their
lagt moeting in Kazan in October

Priiy TOCha WhiEers npawer com des o ficy

1ic lier this month, and agre

il o furthersupport tholreffors,”

miued'lldl]wlwuxu
unbrles were L part-

tion Sindoor Trump hes imposed
504 tariftfe on Indian gosds and US
admintstration officialks have mare
HREressive comments Ergeting n-
din pver Hussianvil purchises,

Irhig npening remarksat the mas-
timg, Modi spoke of pesee and sian-
Lty o tes with Chla,

“Last 1 Hazan, we hed very
produstive diseussions, which ga
Vo A pesdrivn direrion @ our rola-
Lens Alter Mg diséngapement Gt

T horder, an at | ol

ners and not rivals, and that their

e

ardd atability is now n placo, Cur

|Ir o Attal Contral. The E‘1i|u—
Minlster expressed support for
Ching'e prosidoney of the 800 and
the stammit, He akso Invited Presi-
Aent Ko the ARICS Sumimit that
londia will be bros thag Ln 2025, X1 has
afferod Chings supporet te Indin's
BRICS presidency: AThe Prime Mi.
niser lse had a meeting with Cat
Qi, member of the standing con-
mitteeof the polithuro of theCom
mumnist Party of China. Modi eha
reddwrith Cal his visionfor bikateral
relations and sought the oiicial's

two Jondors, according to the !ndu
an rosdont, Cal s a XUoyalisrwith
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buto to thestabilisationof ties.
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INDIAN RAILWAY FINANCE CORPORATION LIMITED Il

Dear Shareholders,

Ttiswithi pride and that
[ present to you the 38th Annnal Report
of Indian Raflway Finanee Coeporstion
Limited {IRFC)- the enabling

IRFC is not just another NBFC- we are the
exclusive financial partner to the ove of the
worlds largest public tansport network.
As Tndia sets Bis sights on Viksit Blewat
20-1.?. Ilu-'L' stand.-: as the nation's growth

India’s transformation into 4  global
economic powerhouse, This year's message
is more than a routine review; whers IRFC
nat only consolidated its position s the
veritable financial backbore of the Indian
Railways bat also embarked decisively on
a journey of strategic diversification and
sustainable valie crzation.

A defining landmark of the year was the
conferment of the illustiions “Navratna®™
status upon IRFC by the Government
of India- joining the elite cadre of only
a6 Central Public Sector Enterprises to
rowive this honour, This recognition is

to IRFC's track

that every mpee
m\.\eawd propels thc vision of a cormected,
sustaineble, and digital India. With the
soverelgn’s ull trust and the honor of
Naveatna CFSE  status, our Strategie
autcmomy and sgility have never heen
stronger.

1 Invite you te foumey further through
this report, confident that our collective
schievements this year are & harbmger of
even greater suceesses to come,

Mol & Rating

The Company enters Memorandum of
Understanding  [Moll] with Ministry

lewrd of financial stability. operaticnal
exeellence, and sirategie foresight, which
has firmly positioned the Compeny as a
trusted financing arm of Railway Eeo-
aysten.

of Bail (MoR) every year whersin
Company is evaluated on various finencial
and non-financial parameters, Based onits
performanee, the Company has been rated
‘xcellent’ by the Department of Fublic
Enterprises (DPE) for the yeur 2023-24.

“Nari Shakti

g the Future on Tr m_l.

Excerpts of Chairman's Message at the 38th Annual
General Meeting held on 30th August, 2025

Operational Highlights

Letme present some of the key performance
highlights of your company during the year
2024-25

actively broadening its finaneing foctprint.
Beyond its core role in railway asset
financing, IRFC is expandimg into sectors
having forward and backward linkages
to railways, -mr:h as. power generabon
and i mmmg, fusl, coal,

by 3 50351 erore to T 27,152 14 erore
m 2004-25 from ¥ 26,648.63 crore in
2023-24 (" 1.89% YY)

= TProfit After Teax has risen to ¥ 6,502.00
crome as companed 10 T 641211 erore
(™ 1.40% Yo¥).

= Earninge Per Share {EPS) reached to ¥
4.98 (face value of T 10/-) as against T
4.01 1o the previous financial year,

= Networth of the Company as on March
41, 2025 stands al € 52,667.77 crore ve
% 49,178.57 crore (* 7.00% Yo¥).

Dividend
During FY 2024-25, the Board of Directors
declered the first and sccond mterim
dividends at the rate of 8% each (ie, T
.80 per share] on 13,0685 06,000 fally
paid-up equity shares of $io/- each, The
dividends were paid to shareholders on
27th November 2024 and 27th March
2nz5, respectively. The total dividend paiid
mring the FY 2n24-25
amonnts to £3,005 Crore
(Final Dividend FY 25-24,
15t Interim Dividend and
enid Mnterim Dividend FY
24-25]

Business
Diversification
Company  has  taken
several  strategic  steps
to diversify its lending
portfolic. TRFC began
funding mitistives

MoR  during
Y zoz4-—2n, under its
mandate of fnancing for
aetivities  with  forward
and backward linkages to
the railways.

In alignment with the
Government o Trdia's
wvision of a future-ready,

1, telecom, hospil etc. Thc
Company is taking several stralegic sleps
to diversify isTending poctiolio and staried
funding for projects ather than MoR under
itz mandate of financing adopting “whole
of Govt, of appronch keeping Railways at

its centre.”

Road Ahead

The Board of Directors had approved
horrowing limit of T 60,000 core Tor
FY sosg-26 for meeting the funding
requirament of Indign Raibways, ifany, new
business activities, refinancing of existing
loans end for other general comporate
purposes. Aswe siep into FY 2025-20, IRFC
stands at a defining crossronds, holstered
by its recent elevation to Mavratna CPSE
status with a greater financial antonomy.

IRFCs  ransformative  vision rs _mow

positioning IRFC as a key enabler of
infrastructure transformation.

1 wish to place on record my appreciation
for the Company's Board of Directors for
theirstrategic ight, andour employees
whose  professionalism, dedication,
and commitment heve been critical in

P Tall. and  delivering

COns: enf. per{uumce.

We remain deeply committed 1o drving
the nation's grnwt'h jr.vurnm through

powerad by a clear T strategic f 1 anluts and prudent
business diversification  bevond core  gewernance.

railway  financing, bold initistves to

foster Tndia’s sustainability agenda, and

an commitment to eorporate [Mulnjkunmﬂm-yj

UNWAvering
governance of the highest global standards,
We are primed to leverage our scale, eredit
strength, and decp sectoral expertise ta
fuel the natlon’s aspirations of a “Viksit
Bharat™ by 2047.
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Airtel builds 6 Al agents, “Thanks
app’ to transform customer search

GULVEEN AULAKH
New Delhi, 31 August

India’s second-largest telecom
services provider (TSP) Bharti
Airtelis quietly building its own
artificial intelligence (AI) agents
across functions, such as
buying, billing, payments and
customer care that are used by
its customer base of more than
436 million every day.

Over the last 18 months, the
company hasbeen experiment-
ingwith Aland hasalsoactively
begun integrating it within its
operations over the past couple
of quarters.

Six individual Al agents are
being built on top of its proprie-
tary data platform, which are
being housed under its wholly
owned subsidiary Xtelify.

Accordingtopeople aware of
the plans, the company intends
to make Al a core function
across its operations at the back
end. It will also make its ‘Airtel

contact for all customer-related
enquiries and solutions.

Queries to Bharti Airtel did
not elicit a response before
goingto press.

“About six months ago, Al
was put at the core of oper-
ations. Even before that, about
3,000 engineering and tech
workforce was reorganised. A
converged data engine was
built and on top of that six Al
agents — across platforms of

AJAYA MOHANTY

channels —were created,” said
asenior industry executive.

Another executive privy to
the development said the Al
agents being developed will
work under an orchestrating AT
agent, in other words, an
umbrella Al agent. This will
become the single point of con-
tact for all customer queries,
similar to what ChatGPT or
Gemini look like now.

“The vision is that at some

Thanks app would look like a
Google search bar, where con-
sumers can ask anything...For
example, an international
roaming plan. The Al agents
talk to each other and simply
produce it as a solution,” the
executiveadded. Thisisinaddi-
tion to its recent partnership
with Perplexity Al which has
been made available to its cus-
tomers and employees.

Having insourced its IT
operations, including oper-
ations support and billing
support systems from IBM
several years ago, and now with
theintroduction of AL the com-
pany hasreportedly reducedits
IT costs to 1.5 per cent of overall
revenue. This is against the
average 5.5-6 per cent global
TSPspend.

Airtel’s digital arm Xtelify
will pitch its Al-powered plat-
forms to other global firms,
including European players.

Last month, the company

within XTelify. Here, it also
introduced the Al-powered
software platform aimed at
improving customer experi-
ence, lowering churn and
raising the average revenue per
user (ARPU) for other telecom
companies.

Among the first contract
wins for the platform was
Singapore’s leading telecom
operator Singtel, which is alsoa
shareholder in Bharti Airtel.
Italsoincludesthetelco’s Africa
operations arm Airtel Africa,
and Philippines’ Globe Tele-
com.

“All companies are adopting
agentic Gen Al in some form. A
perfect example of this is the
launch of the anti-spam service
which is based on agentic AL
Some have been used in
contract management, HR
functions, financial invoicing
and process technology use
cases...”said Vinish Bawa,
partner and telecom sector

Elev8 Venture Partners
closes1,400 crore fund

This is despite a mult

PEERZADA ABRAR
Bengaluru, 31 August

Elev8 Venture Partners closed
its inaugural fund at 31,400
crore ($160 million), with
investors from Korea to Hong
Kong backing the India-
focused fund, defying a
multi-year global venture capi-
tal downturn.

The fund, supported by
Venture Catalysts, attracted
sovereign wealth funds,
family offices and unicorn
founders. The 1,400 crore
raise positions Elev8 to target
Indian startups seeking
growth capital.

“Despite a challenging
global fundraising environ-
ment, Elev8 has secured sup-
port  from institutions,
sovereign funds, family offices,
and founders who share our
conviction in India’s growth
story,” said Navin Honagudi,

According to Managing
Partner, Navin Honagudi,
Elev8 hassecured investor
support from South Korea
to Hong Kong

Venture Partners.

“Our focus now is to deploy
the remaining capital with dis-
cipline and support our port-
folio companies on their
journey towards IPOs and
global leadership.”

Launched in 2023, Elev8

i-year global V(

> slowdown

Smallcase, Porter, and Snap-
mint—with cheque sizes rang-
ing from $8-14 million. In
some of these investments,
Elev8 has co-invested along-
side its LPs, including family
offices and HNIs, further
validating the quality of the
deals and amplifying Elev8’s
cheque size and the overall
capital going into its portfolio
companies.

Theremainingtwo-thirds of
the fund will be deployed over
thenext12-18 monthsintohigh
growth businesses that align
with Elev8’s rigorous invest-
ment framework.

Having co-invested along-
side marquee venture capital
and private equity investors,
Elev8’s early results highlight
both the quality of its deals and
the strength of its approach. All
the companies backed by Elev8

ployed one-third
of its corpus into five com-

rapidly —growingat
more than 30 per cent annually

‘Thanks’ app as the sole point of

data, buy, build, pay, serve, and

stage in the future, the Airtel

launched Airtel Cloud, also

leader at PwCIndia.

managing partner at Elev8 panies

— Astrotalk, IDfy,

— while remaining profitable.

ABFRL, ABLBL ‘dual growth
engines’ in fashion: K M Birla

PRESS TRUST OF INDIA
New Delhi, 31 August

With “dual growth engines” Aditya Birla Fashion
and Retail Ltd (ABFRL ) and Aditya Birla Lifestyle
BrandsLtd (ABLBL), the Aditya Birla Groupisstra-
tegically positioned to capture emerging oppor-
tunities in the Indian fashion industry, which is
undergoing rapid evolution, its Chairperson,
Kumar Mangalam Birla said.

Addressingshareholders of ABFRL in thelatest
annual report, Birla said India's per capita GDP is
expected to grow from $2,500 to over $4,000 over
the next five years, asitisenteringa phase of aspir-
ational consumption.

“With India’s dynamic economic growth, an
expanding middle class and rapid shifts in
consumer behaviour, we are confident that the
opportunities ahead are significant,” said Birla.
The group has completed the demerger of ABLBL
from ABFRLand subsequently listed in June 2025.
“With the establishment of ABFRL and ABLBL as
two distinct entities, we now operate dual growth

enginesthatare strategically positioned to capture
emergingopportunities, providing us with acom-
petitive edge across critical segments of the Indian
fashion industry,” said Birla.

Moreover, through raising $490 million
through a combination of Qualified Institutional
Placement (QIP) and preferential issuance, thereis
a “significant capital infusion”, strengthening the
balance sheet of the demerged ABFRL, giving
flexibility to pursue aggressive growth.

On ABFRL, the annual report said its retail
business, Pantaloons, in the near term, will “priori-
tise profitability and strengthen overall network
health, i 1ebitdamarginimy of

Mobile Premier League may fire
60% India staff after RMG ban

Indian online gaming app Mobile Premier
League (MPL) will sack about 60 per cent of its
local workforce as part of a major downsizing
after the government banned paid games, said
acompany source with knowledge of the plan,
inthe first such reaction toanew law.
Prime Minister Narendra Modi’s
government this month banned
online paid games, citing financial
and addiction risks especially
among youth, leading to a shut-
down of many real money gaming
(RMG) apps offering paid fantasy
cricket, ummy and poker games.

approximately 300 basis points over the next five
years”. On the Indian Apparel Industry, the report
said itexperienced amoderate recovery in 2024-25,
aided by easing inflation and a gradual uptick in
consumption demand. However, the recovery
remained uneven, with the sector continuing to
grapple with challenges such as inconsistent foot-
falls, reliance on occasion-driven purchases and
subdued urban discretionary spending.

Th ked anIndian industry backed
by venture capital firms such as Tiger Global
and Peak XV Partners that was set to be worth
$3.6 billion by 2029. MPL and rival Dream1i1
became popular in recent years by offering
paid fantasy cricket games that allow winners
toreceive financial prizes.

The industry says the games rely on skill
and therefore are not gambling, which was
already highly restricted in India.

As MPL focuses on free-to-play games and
bolsters its business in the US market, the
company source said on Sunday it would let go
of roughly 300 of its 500 Indiastaff in divisions
like marketing, finance, operations, engi:
ingand legal.

the email.

“We are committed to providing those
impacted with every possible support during
this transition period...India accounted for
50 per cent of M-League's revenues and this
change would mean that we would no longer
be makingany revenue from India in the near
future,” he added.

Backed by Peak XV Partners, formerly
known as Sequoia Capital India, MPL was
valued at $2.3billion in 2021 shows.

Nahar rovy rFiLms umiTen
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NOTICE TO THE SHAREHOLDERS

100 Days Campaign - "Saksham Niveshak" for KYC and other related updation
and

to prevent transfer of Unpaid / Unclaimed

("IEPF")

In an internal staff email sent on
Sunday that was seen by Reuters, MPL
Chief Executive Officer Sai Srinivas
wrote “with a heavy heart we have
decided that we will be downsizing

Poly Fiims Limited (‘the Company’)

gi
that pursuantto Investor Education and Protection Fund Authority (IEPFA'), Ministry of
Corporate affairs ("MCA") letter dated July 16, 2025, the Company has joined the 100
days campaign - "Saksham Niveshak” started from July 28, 2025 to November 06,
2025. During
have not updated their KYC & nomination details or face any issues related to

all their dividend or

our India Team significantly.” He did

ompany or Company's Registrarand

not specify the number of job cuts in

Transfer Agent ("RTA") i.e. M/s. Alankit Assignments Limited at their address: Unit:
Nahar Poly Films Ltd. 4E/2, Alankit House, Jhandewalan Extension, New Delhi -
110055 or ate-mail id: rta@alankit.com or call at: 011-42541234.

further note that th

specifcally to reach out to the shareholders to update their KYC, bank mandates,
i etc.

in order to prevent their shares and dividend amount from being transferred to the
IEPFA. The details of the unpaid/unclaimed dividend lying with the Company are

REUTERS

Place: Ludhiana
Dated : August 30, 2025

the Company

For Nahar Poly Films Ltd.
Sdi-

Priya
Company Secretary & Compliance Officer

INDIAN RAILWAY FINANCE CORPORATION LIMITED II

Dear Shareholders,

It is with immense pride and optimism that
I present to you the 38th Annual Report
of Indian Railway Finance Corporation
Limited (IRFC)- the cornerstone enabling
India’s transformation into a global
economic powerhouse. This year’s message
is more than a routine review; where IRFC
not only consolidated its position as the
veritable financial backbone of the Indian
Railways but also embarked decisively on
a journey of strategic diversification and
sustainable value creation.

A defining landmark of the year was the
conferment of the illustrious “Navratna”
status upon IRFC by the Government
of India- joining the elite cadre of only
26 Central Public Sector Enterprises to
receive this honour. This recognition is
a testament to IRFC’s consistent track
record of financial stability, operational
excellence, and strategic foresight, which
has firmly positioned the Company as a
trusted financing arm of Railway Eco-
system.

Key 321,152
Financials ng:rr.:e
FY 24-25 o7

Operations

IRFC is not just another NBFC- we are the
exclusive financial partner to the one of the
world’s largest public transport network.
As India sets its sights on Viksit Bharat
2047, IRFC stands as the nation’s growth
multiplier, ensuring that every rupee
invested propels the vision of a connected,
sustainable, and digital India. With the
sovereign’s full trust and the honor of
Navratna CPSE status, our strategic
autonomy and agility have never been
stronger.

1 invite you to journey further through
this report, confident that our collective
achievements this year are a harbinger of
even greater successes to come.

MoU & Rating

The Company enters Memorandum of
Understanding (MoU) with Ministry
of Railways (MoR) every year wherein
Company is evaluated on various financial
and non- financial parameters. Based on its
performance, the Company has been rated
‘Excellent’ by the Department of Public
Enterprises (DPE) for the year 2023-24.

“Nari Shakti

Shaping the Future on Trac

672.85%

CRAR

Excerpts of Chairman's Message at the 38th Annual
General Meeting held on 30th August, 2025

Operational Highlights
Letme present some of the key performance

highlights of your company during the year
2024-25:

«  Revenuefromoperations hasincreased
by % 503.51 crore to ¥ 27,152.14 crore
in 2024-25 from ¥ 26,648.63 crore in
2023- 24 (* 1.89% YoY).

«  Profit After Tax has risen to % 6,502.00
crore as compared to X 6,412.11 crore
(" 1.40% YoY).

< Earnings Per Share (EPS) reached to ¥
4.98 (face value of ¥ 10/-) as against ¥
4.911in the previous financial year.

«  Networth of the Company as on March
31, 2025 stands at ¥ 52,667.77 crore vs
% 49,178.57 crore (* 7.09% YoY).

Dividend

During FY 2024-25, the Board of Directors
declared the first and second interim
dividends at the rate of 8% each (i.e., I
0.80 per share) on 13,06,85,06,000 fully
paid-up equity shares of I10/- each. The
dividends were paid to shareholders on
27th November 2024 and 27th March
2025, respectively. The total dividend paid
during the FY 2024-25
amounts to 3,005 Crore
(Final Dividend FY 23-24,
1st Interim Dividend and
2nd Interim Dividend FY
24-25)

Business
Diversification
Company has  taken
several strategic steps
to diversify its lending
portfolio. IRFC began

funding initiatives beyond
MoR during FY 2024-25,
under its mandate of
financing for activities
with forward and
backward linkages to the
railways.

In alignment with the
Government of India’s
vision of a future-ready,
inclusive, and modern
railway network, IRFC is

actively broadening its financing footprint.
Beyond its core role in railway asset
financing, IRFC is expanding into sectors
having forward and backward linkages
to railways, such as power generation
and transmission, mining, fuel, coal,
warehousing, telecom, hospitality etc. The
Company is taking several strategic steps
to diversify its lending portfolio and started
funding for projects other than MoR under
its mandate of financing adopting “whole
of Govt. of approach keeping Railways at
its centre.”

Road Ahead
The Board of Directors had approved

borrowing limit of ¥ 60,000 crore for
FY 2025-26 for meeting the funding
requirement of Indian Railways, if any, new
business activities, refinancing of existing
loans and for other general corporate
purposes. As we step into FY 2025-26, IRFC
stands at a defining crossroads, bolstered
by its recent elevation to Navratna CPSE
status with a greater financial autonomy.

IRFC’s transformative vision is now
powered by a clear roadmap: ambitious
business diversification beyond core
railway financing, bold initiatives to
foster India’s sustainability agenda, and
an unwavering commitment to corporate
governance of the highest global standards.
We are primed to leverage our scale, credit
strength, and deep sectoral expertise to
fuel the nation’s aspirations of a “Viksit
Bharat” by 2047.

Acknowledgement

It is with great pride and humility that
1 acknowledge the unwavering support
and trust bestowed upon IRFC by our
valued shareholders, debenture-holders,
investors, and lending institutions, our
customers and partners, especially Indian
Railways, for their steadfast collaboration
and longstanding association during the
financial year 2024-25.

I extend my heartfelt gratitude to the
Hon’ble Minister of Railways and Hon’ble
Minister of Finance, along with all officials
of their ministries, for their continued
guidance and vision. Their insights and
leadership have been instrumental in

Manoj Kumar Dubey
Chairman and Managing Director & CEO
DIN: 07518387

positioning IRFC as a key enabler of
infrastructure transformation.

I wish to place on record my appreciation
for the Company’s Board of Directors for
their strategic oversight, and our employees
whose professionalism, dedication,
and commitment have been critical in
navigating challenges and delivering
consistent performance.

We remain deeply committed to driving
the nation’s growth journey through
strategic financial solutions and prudent
governance.

Sd/-

(Manoj Kumar Dubey)

30th August, 2025  Chairman and Managing
New Delhi Director & CEO

Note: This does not purport to form proceedings
of this Annual General Meeting
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Samrat, Naraina theatres
join litany of lost screens

Mahajan Labs to set up facility for women

HT Correspondent

Tmaging &

strengthen preventive health
care, officials from the lab said.
Lnbluhmgliﬁumncal
1] in b

Labs an Suncy announced that
it lis entered into an allinxe
with Fortis La Femme Lo ereate

Others it as part of
SRl T their family ritusls, Vikam
i sinhwghdianel e con Bhalle o Sublash Nagar rest-
NEW DELHIE Long == i dent, said Samrat was among
Iugshnnknnrmatr a |\n1u| 'mi i i k11| several beloved theatres in the
mudtiplexes turned an outing = || eity, alongside Novelty, Jubiles,
inte logistics, Delhi's single ", N | Filmistan, and Ajanta
sereens were the city's truest 7] (12 2 “Samrat being the closest 1o
theatres of life. They were noisy, miy house. we went there almnst
Imperfect,  unforgetrable— - 1 weekly, almost ke a blessed rit-
gueues curled around comers, - a 3 ual. Those were days whes my
theair smelled of popcorn and \ L [family walted for every new
SAMOSAS, 4 | o A blockbuster. Nearly every week-
co-conspirstors in the dark. u end the Kids and my wife would
cheering on with whistles heroes = Inskst ¢n watching a maovic at
and hssing arvillains To wasch Samrar We rentod movies alsd,
a film onee was never enough: - but the theatre visit was spe-
these halls we: ——— cial—it was our family outing.
Jection than pa i & is 5 Cinema on Saturday. Naw we ill hay our
wspiration MNickering in 35mm. phones, so it's not surprising
Adding to the long listof st for double-stack parking and  Delhi. but Samrat remained 8 that these bustling spaces arc
landmarks of Delhi two more  sugpestions for insalling solar  draw for northwest Delhi resi-  dying” he said
aingle-screen thestres—Samrat — panels to reduce heat lond and — dents and from While el the proposal,

Cinema In Shakurpur and the
Naraina Clnema Hall—are se1 to
disappear, clearsd for demali-
tion and redevelopment into
ommercial complexes,
Both thestres had shut vears
aga but eontinued to stand as
by verninders of a different
erib. Now, the Delhi Utban Arts
Commission (DUAC) has
approved plans Fnrilulr recon-
siruction. A1 S

Emprove aesiletics,

" Naraina, the proposil was
stibmitted recently and involves
replacing the okd hall with a two
basement,  ground-plus-two-
floor siructure 3t the community
ceatre. Here ton, DUAC has
dtressed the need for adequare
parking and solar intezration,

b i, pert of the ?
al Estatr, stands harely a

has already bq.,ul. tarpaulin
sheets cover the site as bulldo-
zers chipaway at what was once
angighbourhood hub,
Acvording o DUAC, the rede-
velopment proposal for Samrat

VR

Naraina.

Sammrat Cinemsa, in particubar,
holds a specinl place in the city's
cultural memory. Opened in
1978 with Amitabl Bachchan's
“Suhpag’. it ran successfully for

adipining Haryans

For many, its closure feels
persenal, Ashok Bhasin, presi-
dent of the North Delhi Resic

the DUAC noted that the design
should (nclude double-stack
prrking to meet requirements.

derts Wielliare ot Feder:

ation, recalled the theatre's
unigue appeal. "Samrat was 3
persanal lnvourite s it was very
chose romy wilk's hoose, We e
quently went there as college
smidents, There were days whon
we targeted watching all throe
shows ol theday. Durlng my sw-
dent peditcs davs as NSUI gen-
eral socretary, we alio started &
campaign for tx rebate for stu

dents While visiting theatres as
jpart ol the campaign, we ook

Cinerna was first in
2017 and later revised. The
approved plan includes two
basements, a ground loor and
six upper loors, with provisions

y
ting down in 207 in the after-
math of demonetisation. By
then, maltipleses had already
oclipsed single screims aoross

movies” hesald Headded that
the cinena was kniwn for its
fruit chaat, combsmable seats,
and i certain VIP retment.

an dingnnstics and
health care set-up for women
and children,

‘The partnership, in the form
of a revamped radinlogy depast-

fetal imuging, the department
femtures  vibrani, patient-
{riendly interiors and state-ol-

nostic network—MRI,  CT,
PET-CT, nuclear medicine,
pathology. genomics, and full-
field digital mammography,
acrass Delhi-NCR.
“Combined with Fortis La
Ferme's expertise in maternity,

thie- antt

v, fertility, pedistrics.

Ty prior-

Itisin 1g comfort, dignity, and

care while ensuring mere pre-

cise maternal and pasdiatric
i ies” rewd th

preventive health,
and SULgETY. thealllance creates
4 360° ecosystem for wornen's
and fhlldl\l‘n s health. [oms«\d

women and children in Delhi
NCR continue to face pressing
health issues such as cancer,
Ritu Mahajan, co-founder
and executive director, Mahaian
Imaging and Labs, said, "This
partnership is about reshaping
the foundation of health care
for women and children.”
Garlma Prasad, facility
director, Fartls La Femme,
added. "Through this alliance,

ment I an earfy de P e iz families gain more than access
mstics and super-specialtyclin- by Mahajan Imaging, nosis, nd personalised treat- o world-class diagnostics and
ical care 1o cmpower womien, Mahawmn Imaging and Labs — ment.” the sttement added. specialised core.we ane I:lld[rl
safeguard children, and offersa T diag- ing to the ing healthier

D.U. ASST PROF
ALLEGES RAPE,
EXTORTION BID
BY COLLEAGUE

Hemani lllaadaﬂ_ 3

Treresani D200 B s STantmes Com
NEW DELHI: A S0-yeor-old msslar-
ant professor in i Defhi Univer-
sity coliege alleged that a fellow
ussistant professor scxnally

wn.h the onus on the architect | assaulted her and demanded 35

toensure thatftis | croce in retum for oot sharing

pmpﬂl\' Implsmcutcd on site. | theirprivate videos on the inter-
The commission alsa suggested | net, pﬂlm sald on Sunday

! well- it was registered

irstadling solar
integrated sroctural lrame, so
that the space beneath can be
effectively wsed, kept cool
through shading, and main-
tained with ease—all while
Improving the aestheties of the
buileling

But for thase whe grew up in
their glow, no redesign can
replace what these theatres onee
meant. Each brick earried
echocs of whisties and applacse.
ol FamiBes who quened wgetlher.
of youth who cut cisses fora
mntinee.

2 boys drown in canal; foul play alleged

Hemani Bhandari
DIFEBerler N Rou LNt s £ 0m
MNEW DELHI: T boss whao wene
reported missing from JJ Col-
ony in Wezirpur on Friday even-
ingwere found doai in  canal
in Bharat Nagar, north west
Deihi oa Saturday, police said
om Sandéy, adding that the bays"
parents have allaged foul play.
A senior police officer said
Uil e victEos wiere identilied
s Vaibhay Kumar, I and his
friend Yash Kumar, 13, both

Class 6 students al a privale
school in Keshavpuram. Vai-
bhav's father is o commercial
driver and Yash's futher works
ara shap in Chandni Chowk.

According to police, the vic-
tims" parents filed 4 missing
complaint on Friday cvening.
They told pelice that the boys
were best friends and were last
seen playing outside thelr house
at Gpm, sid officers. Based on
the complaim of Vaibhay's
mother, Shanti Devi, a case of
kidnapping was registered at

Bharat Nagar police station,
police said.

“During search, a local resi-
dent tedd us about two bodies
floating in the canal, When we
reached thespo, the two bodies
wene recovered with the help of
local divers, The familics were
them called and they identified
the two boys.” a senior police
officer sald.

The boys' clothes and foor-
wear were fonmd neatly placed
on the canal’s bank, sugpesting
thar they had gone swimming,

police said The water is nearly
1520 foet deep at that spot, they
added. Crime and forensic
teams Found vo external inju-
ries,

However, while speaking 1o
HT, Yash's father Jitender
Kumar, 36, said he suspected
the involvement of & few chil-
dren in the nelghbourhood whi
fought with Yash and Valbhay
on Friduy. According to him,
ash conldit Tave gone info the
water body far a swim as il's
“extremely dirty”.

il Wbdmsd..u’ and police s
they are Jooking for the accused.
wha s currently on the run.

Aceording to police, the
winman lives with her family (o
Pitampura. She told palice that
she became friends with the
man — lso an assistant profes-
sorin DU —in 2018 and the man
told her that be did not live with
his wife.

In 2020, the accused allegedly
callked her o his house incentral
Delhi's Kishanganj where they
developed sexual refations. The
complainant said that the
secused also made & video and
thereafier concimued to sexually
assault her for the next five
years, often forcing her to
accompany him outside Delhi
She told podice that she feared he
woald keak her video online, so
she remalned silent.

In Avgust this year, the man
altegedly tld her be would sop
harassing her i she paid him %5
crore. He also threatened to kill
Ter family and release the video
pubiscally ifshe relused,

The woman confided in her
family and lodged o complagnt at
the Sarai Rohilla palice station,
Fulbowinmg which an FIR was reg-
istered under Section 64 (1)
(rape) of the BNS.
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Dear Sharcholders,

INDIAN RAILWAY FINANCE CORPORATION LIMITED II

IRFC is not just ancther NBFC- we are the
exclusive financial partner to the one of the

Excerpts of Chairman's Message at the 38th Annual
General Meeting held on 30th August 2025
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It is with immense pride and optimism thit
I present to vou the 58th Annoal Report
of Indian Railway Finance Corporation

world's Jargest public transport network.
As Indiz sets it sights on Viksit Bharat
2047, IRF( stands as the nation's growth

Limited (TRFUC}- the wihling
India’s transformation  into a  global
eeonomic powerbouse, This vear's message
is more than a routine review; where IRFC
not anly consalidsted its position as the
veritahle financial hackbone of the Indian
Railways but alse embarked decisively on
@ journey of strategic diversification and
sustainable value creation,

A dmmnl, landmark of l‘he FEAT WRS rho

. ensaring that every n||'wp

highlights of your company daring the year
a024-05

v ionshasincreased

invested propels the vision of a
sustainable, and digital India. With the
sovereign's full trust and the honor of
Navrutnu CPSE  status, our strategic
mutoncmy and agility have never been
StTOTEET.

1 invite you to journey further throongh
this report, confident that our collective
achievements this year are a harbinger of

of the il
status upon IRFC by the Government
of India- joining the elite cadre of only
26 Central Public Sector Enterprises 1o
neccivt this henour. This recognition is

oven greater o e0ine.

Mol & Rating

The Company enters Memorandum of
Understanding (MoU) with Ministry

to IRFC's track
re«:mi of financial stability, operational
excellence, and strategic foresight, which
his firmly positioned the Company as a
trusted finencing arm of Rallway Em-
ayetom.

Key
Finaneials
FY 24-25

of Railways (MoR) every year wherein
Company is evaluated on various financial
und non- financial parameters. Based onits
performance, the Company has been rated
"Exvellent’ by the Department of Public
Enterprises (DPE) for the vear 2023-24.

by ¥ 503.51 crore to ¥ 27,152.14 crore
in 2024-25 from T 26,648.63 crore in
2025- 24 (* 1.80% YoY).

= Profit After Tax his risen to % 6,502,00
crore s compared to ¥ 6,412.11 crore
(" Lan% Ya¥),
Eamings Per Share (EPS) reached to %
4.98 (face value of T 10/-) as aguinst T
4.91 in the previous fmancial year,

»  Networth ofthe Company as on March
31, 2025 stands at ¥ 5266777 ¢rore v
T 49.178.57 crore ( 7.09% YoY).

Dividend

During FY 2024-25, the Board of Directors
declared the first and second interim
dividends at the rate of 8% each (i
0.80 per share) on 13,06,85,06,000 fully
patld-up equity shares of Tio/- each, The
dividends were paid to shareholders on
a7th November 2024 and 27th March
2025, respectively. Thetotal dividend paid
during the FY z2oz24-25
wmounts to 3,005 Crore
{Final Dividend FY 23-24,
15t Interim Dividend and
2nd Interim Dividend FY
24-25)

Business
Diversification
Company  has  taken
several  strategic  steps
te diversify its Ilending
portfolic.  IRFC bhegan
funding initiatives hevond

financing, IRFC is expanding into sectors
baving forwierd and backward linkapes
to railways, such s power generation
and transmission, mining, fuel, coal,
warehousing, telecom, hospitality ete. The
Company is taking several strategic steps
to diversify its lending portfolio and started
funding for projects other than MoK under
its mandate of financing adopting “whole
of Govt, of approach keeping Railways at
its centre.”

Road Ahead

The Board of Directors had approved
barrowing limit of ¥ 60,000 crore for
FY 202526 for meeting the funding

requirement of Indian Railways, ifany, new
husiness activities, ref ing of existing

positioning IRFC as a key enabler of
infrastructure transformation.

1 wish to place on record my appreciation
for the Company’s Bcu.urd of Directors for

loans and for other general corporate
purposes, As we step into FY 2o25-26, IRFC
stands at a defining cmsarudd.s holstered
b its recent el 6] CPSE

their ight, and our employees

whase professionalism, dedication,
zm,d mmmlh'm'm have been (nhm] in
and  delk

status with a greater finameial autonomy.

performanee,

We remain deeply committed to driving
the nation’s growth joumey through

IRFCs  transformative vigiom is  now
powered by a clear B it

business  diversifiecation  bevond  core
ritilway  financing, bold  initatives o

foster India’s sustainability agends, and
an Unwavering commitment to corporace
governance of the highest global standards,
We are primed to leverage our seale, credit
strength, and deep sectoral expertise to
fuel the nation’s aspirations of a “Viksit
Bharat" by 2047.

Acknowledgement

It iz with great pride and humility that
I acknowledge the unwavering support
and trist hestowed np(m IRFC by our
valued  sharcholde: b Tolders,

MoR during FY 2024—25,
under its  mandate  of
financing  for activities
with forward and
backward linkages to the
railways.

In alignment with the
Government  of India's
vision of a4 future-ready,
inclosive, and  modern
railway network, IRFC is

investors, and ]ﬂndmg institutions, our
and partners, esy '-. Indian

, for their steadf; I

and longstanding association during the

financial year 2n24-25.

1 extend my heartfelt gratitude to the
Hun'ble Minister of Railways and Hon'ble
Minister of Finance, along with all offieials
of their ministries, for their continoed
guidanes and vision. Their insights and
leadership have been instrumental in

finaneial and prudent
Eovernance,

-
(Munoj Kunr Dubey)
Chatrmus and Managing

Foth Augist, 2025
i Lhirector & CEO
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LITTLE RESPITE FROM
RAINS IN SEPT: IMD

India, which has already seen
several disasters triggered by
heavy downpours in many
parts of the country, is likely to
receive above-normal rainfall
in September as well. The
India Meteorological
Department (IMD) said on
Sunday that the monthly
average rainfall in September
2025 is expected to be more
than 109 per cent of the long-
period average of 167.9 mm.
FULL REPORT ON P5

‘EDUCATE GIRLS’ GET
MAGSAYSAY AWARD

An Indian non-profit
organisation working for
education of out-of-school
girls in remote villages is
among the 2025 Ramon
Magsaysay Awardees, it was
announced Sunday.

Previous winners of the
Ramon Magsaysay Award
from India include social
worker Mother Teresa (1962),
politician Jayaprakash
Narayan (1965), filmmaker
Satyaijit Ray (1967), journalist
Ravish Kumar (2019),
environmental activist Sonam
Wangchuk (2018), politician
Arvind Kejriwal (2006), RTI
activist Aruna Roy (2000),
former IPS officer Kiran Bedi
(1994) and journalist Arun

Shourie (1982).
FULL REPORT ON P6
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Modi, XI call for lasting peace on border

PIONEER NEWS SERVICE
M New Delhi

Prime Minister Narendra Modi
met Chinese President Xi
Jinping on August 31in Tianjin,
on the sidelines of the Shanghai
Cooperation Organisation
(SCO) summit.

During their meeting, both
leaders stressed the impor-
tance of maintaining peace
and stability along the border
and reaffirmed that India and
China should be “development
partners, not rivals.”

An official statement noted
that Modi and Xi welcomed the
“positive momentum” in ties
since their previous meeting in
Kazan in October 2024. They
reiterated their shared view
that differences between the
two nations should not escalate
into disputes and that stability
in bilateral relations is essential
for the prosperity of both
peoples and for shaping a
multipolar global order.

Modi highlighted that peace
and tranquillity along the Line
of Actual Control (LAC) remain
vital for the overall develop-
ment of India-China ties. Both
leaders expressed satisfaction
with the disengagement mea-
sures implemented last year
and the relative calm that has
followed. They reaffirmed their
commitment to pursuing a fair,
reasonable and mutually

acceptable resolution to the
boundary issue, keeping in
mind the broader relationship
and the long-term interests of
their populations.

The two also acknowledged
progress made by the Special
Representatives during recent
talks and agreed to support
ongoing diplomatic efforts
toward resolving the border
dispute.

On the economic front, Modi
and Xi recognised India and
China as stabilising forces in the
global trade system. They dis-
cussed the need to deepen
bilateral trade ties in a strate-
gic and political context, includ-
ing steps to reduce India’s trade
deficit with China. Both sides
welcomed moves to restart
people-to-people exchanges,
including resumption of direct
flights, streamlined visa
processes and the reopening of
the Kailash Mansarovar Yatra.

Modi underscored that both
countries value “strategic
autonomy” and that theirrela-
tionship should not be influ-
enced by third-party dynamics.
The leaders also discussed col-
laboration in areas such as
counterterrorism and fair trade
within multilateral forums, indi-
cating a willingness to expand
areas of cooperation despite
ongoing challenges.

Expressing support for
China’s SCO presidency and

Prime Minister Narendra Modi with Chinese President Xi Jinping during a meeting
in Tianjin, China. PTI

the successful hosting of the Xiwelcomed the invitation and
Tianjin summit, Modi invited affirmed China’s support for
President Xi to attend the BRICS  India’s BRICS leadership.

summit India will host in 2026. During his visit, Modi also

held talks with senior Chinese
official Cai Qi, a member of the
Politburo Standing Committee.
Modi shared his vision for a
stronger partnership, while Cai
expressed China’s readiness to
deepen engagement and
implement the leaders shared
consensus.

Ahead of his visit, Modi told
The Yomiuri Shimbun that a
“stable, predictable and
amicable relationship” with
China could boost peace and
prosperity across Asia and the
wider world. He also noted the
importance of cooperation
between India and China in
maintaining global economic
stability amid ongoing
international uncertainty.

The Tianjin meeting came
just weeks after Chinese
Foreign Minister Wang Yi visited
New Delhi and held talks with
External Affairs Minister S
Jaishankar and National
Security Adviser Ajit Doval.
Following those discussions,
both countries announced
steps to reset ties, including
reopening border trade and
resuming direct flights.

After years of strain following
the deadly Galwan Valley
clashes in June 2020, India and
China appear to be entering a
new phase of cautious engage-
ment, focusing on managing
differences while broadening
areas of collaboration.
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Russia, China oppose
sanctions against
BRICS nations: Putin

PRESS TRUST OF INDIA
M Tianjin

Russia and China
have taken a com-
mon stand against
“discriminatory sanc-
tions” that hinder the
socioeconomic devel-
opment of BRICS
member countries,
Russian President
Vladimir Putin has
said.

Putin, who arrived here to attend the
Shanghai Cooperation (SCO) summit, made
the remarks in an interview with China’s
State-run Xinhua news agency.

He said that Russia and China are paying
special attention to mobilising additional
resources for critical infrastructure projects,
and stand united in strengthening BRICS’
ability to address pressing global challenges.

The Russian president said that Moscow
and Beijing take a “common stand against dis-
criminatory sanctions that hinder the socioe-
conomic development” of BRICS members
and the world at large.

Putin’s remarks came in the backdrop of
US President Donald Trump threatening the
member countries of BRICS with 10 per
cent tariffs.

BRICS is an intergovernmental organisation
comprising Brazil, Russia, India, China and
South Africa. Saudi Arabia, Iran, Ethiopia,
Egypt, Argentina and the United Arab Emirates
have joined BRICS as its new members.

CONTINUED ON >> P4
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INDIAN RAILWAY FINANCE CORPORATION LIMITED Il

IRFC is not just another NBFC- we are the
exclusive financial partner to the one of the
world’s largest public transport network.
As India sets its sights on Viksit Bharat
2047, IRFC stands as the nation’s growth

Dear Shareholders,

It is with immense pride and optimism that
I present to you the 38th Annual Report
of Indian Railway Finance Corporation
Limited (IRFC)- the cornerstone enabling
India’s transformation into a global
economic powerhouse. This year’s message
is more than a routine review; where IRFC
not only consolidated its position as the
veritable financial backbone of the Indian
Railways but also embarked decisively on
a journey of strategic diversification and
sustainable value creation.

A defining landmark of the year was the
conferment of the illustrious “Navratna”
status upon IRFC by the Government
of India- joining the elite cadre of only
26 Central Public Sector Enterprises to
receive this honour. This recognition is
a testament to IRFC’s consistent track
record of financial stability, operational
excellence, and strategic foresight, which
has firmly positioned the Company as a
trusted financing arm of Railway Eco-
System.

321,152
Crore
Revenue

Key
Financials
FY 24-25
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multiplier, ensuring that every rupee
invested propels the vision of a connected,
sustainable, and digital India. With the
sovereign’s full trust and the honor of
Navratna CPSE status, our strategic
autonomy and agility have never been
stronger.

I invite you to journey further through
this report, confident that our collective
achievements this year are a harbinger of
even greater successes to come.

MoU & Rating

The Company enters Memorandum of
Understanding (MoU) with Ministry
of Railways (MoR) every year wherein
Company is evaluated on various financial
and non- financial parameters. Based on its
performance, the Company has been rated
‘Excellent’ by the Department of Public
Enterprises (DPE) for the year 2023-24.

~ “Nari Shakti

672.85% 34.98

CRAR EPS

Operational Highlights
Let me present some of the key performance

highlights of your company during the year
2024-25:

Revenue from operationshasincreased
by X 503.51 crore to X 27,152.14 crore
in 2024-25 from X 26,648.63 crore in
2023- 24 (* 1.89% YoY).

Profit After Tax has risen to X 6,502.00
crore as compared to ¥ 6,412.11 crore
(”* 1.40% Yo0Y).

Earnings Per Share (EPS) reached to X
4.98 (face value of X 10/-) as against I
4.91 in the previous financial year.
Net worth of the Company as on March
31, 2025 stands at X 52,667.77 crore vs
% 49,178.57 crore (* 7.09% YoY).

Dividend

During FY 2024—25, the Board of Directors
declared the first and second interim
dividends at the rate of 8% each (i.e., X
0.80 per share) on 13,06,85,06,000 fully
paid-up equity shares of ¥10/- each. The
dividends were paid to shareholders on
27th November 2024 and 27th March
2025, respectively. The total dividend paid
during the FY 2024-25
amounts to 33,005 Crore
(Final Dividend FY 23-24,
1st Interim Dividend and
2nd Interim Dividend FY

24-25)

hdd

Business
Diversification

Company has taken
several strategic steps
to diversify its lending
portfolio. IRFC began
{ funding initiatives beyond
MoR during FY 2024-25,
under its mandate of
financing for activities
with forward and
backward linkages to the
railways.

In alignment with the
Government of India’s
vision of a future-ready,
inclusive, and modern
railway network, IRFC is

Excerpts of Chairman's Message at the 38th Annual
General Meeting held on 30th August, 2025

actively broadening its financing footprint.
Beyond its core role in railway asset
financing, IRFC is expanding into sectors
having forward and backward linkages
to railways, such as power generation
and transmission, mining, fuel, coal,
warehousing, telecom, hospitality etc. The
Company is taking several strategic steps
to diversify its lending portfolio and started
funding for projects other than MoR under
its mandate of financing adopting “whole
of Govt. of approach keeping Railways at
its centre.”

Road Ahead
The Board of Directors had approved

borrowing limit of ¥ 60,000 crore for
FY 2025-26 for meeting the funding
requirement of Indian Railways, if any, new
business activities, refinancing of existing
loans and for other general corporate
purposes. As we step into FY 2025-26, IRFC
stands at a defining crossroads, bolstered
by its recent elevation to Navratna CPSE
status with a greater financial autonomy.

IRFC’s transformative vision is now
powered by a clear roadmap: ambitious
business diversification beyond core
railway financing, bold initiatives to
foster India’s sustainability agenda, and
an unwavering commitment to corporate
governance of the highest global standards.
We are primed to leverage our scale, credit
strength, and deep sectoral expertise to
fuel the nation’s aspirations of a “Viksit
Bharat” by 2047.

Acknowledgement

It is with great pride and humility that
I acknowledge the unwavering support
and trust bestowed upon IRFC by our
valued shareholders, debenture-holders,
investors, and lending institutions, our
customers and partners, especially Indian
Railways, for their steadfast collaboration
and longstanding association during the
financial year 2024—25.

I extend my heartfelt gratitude to the
Hon’ble Minister of Railways and Hon’ble
Minister of Finance, along with all officials
of their ministries, for their continued
guidance and vision. Their insights and
leadership have been instrumental in
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Manoj Kumar Dubey
Chairman and Managing Director & CEO
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positioning IRFC as a key enabler of
infrastructure transformation.

I wish to place on record my appreciation
for the Company’s Board of Directors for
their strategic oversight, and our employees
whose professionalism, dedication,
and commitment have been critical in
navigating challenges and delivering
consistent performance.

We remain deeply committed to driving
the nation’s growth journey through
strategic financial solutions and prudent
governance.

Sd/-

(Manoj Kumar Dubey)
Chairman and Managing
Director & CEO

3o0th August, 2025
New Delhi

Note: This does not purport to form proceedings
of this Annual General Meeting
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