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INDIAN RAILWAY FINANCE CORPORATION LTD.

{A Government of India Enterprise) (CIN: L659510DL1986GOI026363)
Regd. Office: UG Floor, East Tower, NBCC Place, Bhisham Pitamah Marg, Pragati Vihar, Lodhi Road, New Delhi -110003
Phone: +91-011- 24361480 E-mail: info@irfc.co.in, Website: hitps:/ /irfc.co.in/

No: IRFC/SE/2026-27/10 14t May 2026
National Stock Exchange of India Limited BSE Limited
Listing department, Exchange Plaza, Listing Dept / Dept of Corporate Services,
Bandra- Kurla Complex, Bandra (E) PJ Towers, Dalal Street,
Mumbai- 400 051 Mumbai -400 001
Scrip Symbol: IRFC Scrip Code: 543257
Sub: Qutcome of Meetj 0 Directors held on Thursd 4t M 02
Sir/ Madam,

This is to inform that pursuant to the Regulations 30, 33, 23, 51, 52, 54 and other applicable provisions of
SEBI(LODR) Regulations, 2015 as amended from time to time and other applicable Regulations, the Board
of Directors of the Company at its meeting held on Thursday, 14th May 2026 inter alia, considered and
approved Audited Financial Results for the quarter and year ended 31st March 2026. A copy of Audited
Financial Results for the quarter and year ended 31st March 2026 along with other financial statements
namely Cash Flow Statement for the year ended 31st March 2026 and Statement of Assets and Liabilities
as on that date of the Company is submitted along with Joint Statutory Auditors’ Report thereon, with
unmodified opinion. The audited financial results have been reviewed by the Audit Committee and
approved & taken on record by the Board of Directors of the company in their respective meetings held on
14th May 2026. '

Further, Disclosure in accordance with Regulation 23(9), 52(4), 52(7) & (7A) and 54 of SEBI (LODR)
Regulations, 2015 are also enclosed along with audited financial statements.

Also, a copy of press release in respect of aforesaid financial results is enclosed herewith.

The meeting commenced at 12"‘5 Wgnd concluded at_2~85 v,

This is submitted for your information and record.

Thanking You,
For Indian Railway Finance Corporation Limited

{Vijay Babulal Shirode)
Company Secretary & Compliance Officer

Enclosure: As Above
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INDIAN RAILWAY FINANCE CORPORATION LIMITED
{A G t of Indla ise}
CIN LA5910D11986GOI026363
Registered Office: UG Floor, East Tower, NBCC Place, Bhisham Pitamah Marg, Pragati Vihar, Ladhi Road, New Dethi-110003
Ph.: 011-24361480, Ermail: | Irfc.co.in, Website: hitps://irfc.coln
Extract of of Audlted Financial Results for the quarter and Year eaded 31st March 2026
{Amounts In Rs. Crore, unless stated otherwise)
Quarter Ended Year Ended
Particulars Jist March 31st December 31stMarch 31st March 31st March
2026 2025 2025 2026 2025
Audited Unaudited Audited Audited Audlted

) | From Qperatl 7,335.75 6,661,13 5,722.83 27,284.15 27,152.14
{1} Net Proflt for the pericd {hefore Tax and Exceptional Items} 1,684.31 1,802.19 1,681.87 7,009.17 6,502.00
il |Net Profit for the period before Tax {after Exceptional items) 1,684.31 1,802.19 1,681.87 2,000.17 6,502.00
{v) Net Profit for the perlod after Tax {after Exceptional items) 1,684.31 1,892.19 1,681.87 7,009.17 $,502.00
{v) Total Comprehensive Income for the period [comprising Profit for the period after tax and Other 1,4%4.63 180375 1,666.99 6,824.46 §,486.33

Comprehensive Intome after tax]
{vt] _|Paid up Equity Share Capital (Face Value of Rs. 10/- Per Share) 13,068.51 13,068.51 13,068.51 13,068.51 13,068.51
{vi) _|Other Equity Excluding Reserves as per balance sheet 43,680.25 43,556.90 39,599.26 43,680.25 39,599.26
(Vi) |Net Worth 55,748.76 56.625.41 52,667.77 56,748.76 52,667.77
{IX) | Paid up Debt Capital/Qutstanding Debt 436,470.39 417,940.38 412,129.40 436,470.39 412,125.20
(X} [Debt Equity Ratlo 7.69 7.38 7.83 7.69 7.83
0 Eaming Per Share {of Rs. 10 eath

- Baslc (Rs.) 1.29 1.28 1.29 5.36 4.98

= Diluted (Rs.) 1.29 1.28 1.29 5.36 4.98
Notes:

1 The above financial results have been reviewed by the Audit Commitiee on 14th May, 2026 and the same have been approved and taken on record by the Board of Directors at their meeting held on 14th May, 2026,

2 The above s ap extract of the detalled format for the quarter and year ended 31st March 2026 financial results filed with the stock exchange under Regulation 33 & Regulation 52 of the SEEI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, The full format of the quarter and vear ended 31st March 2025 fi lal results is on the website of the stock exchanges {www.bseindia.com and www.nseindla.com}
and the website of the Company (https://irfc.co.in). -

ot

32 Sharehalders holding shares In dematerialized mode are requested to update their records such as tax residential status, and permanent account number {PAN), mobile numbers ard other details with the relevant
depositories through their depesitory partizipants, Shareholders holding shares in physical mode are requested to furnish details to the Company's Registrar and Share Transfer Agent, M/s Beetal Financial & Computer
Services (P} Ltd at irfe@beetalfinancial.com. Member{s) are also requested to register/update their E-mall [0 with company at investors@irfe.co.in/Depository participants/ Company's Registrar & Share Vransfer Agent at
irfc@ beetalfinancial.com which will be used for sending official documents through e-mail in future.

4 Thecompany is not having subsidiary/associate/joing venture company(is), as on 31st March 2026. Accordingly, the company is not requized to prepare consolidated financial results.

b Imail.com.

%  sharehalders are requested to claim their unpaidfunclalmed dividend, if any by writing to company at its Registered Office or email at investors@irfc.co.n or to RTA of the company at irfci or
Dividerds if not encashed for a consecutive period of seven (7) years lying with the Companies unpaid dividend accounts, are liable to be transfersed to the Investor Education and Protection Fund {*;EPF") along with the
shares in respect of such unclalmed dividends.

H

Chairman and Managing

Place: New Delhl DIN: 07518387

Date: 14th May 2026

ForOP TOTLA&RCO
Charted Accountants
FRN 000734C

ayush JEm
{Partner)
1. No. 435501

MNo. OL3F90
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INDIAN RAILWAY FINANCE CORPORATION LIMITED
{A Government, of India Ent ise)”
CIN L65910DL1986G0I026363
Reglstered Office: UG Floor, East Tower, NBCC Place, Bhisham Pitamah Marg, Pragatl Vihar, Lodhi Road, New Delhl-110003
Ph.: 011-24361480, Email: Investors@Irfc.co.in, Website: https://firfc.co.in
- S of Audlted Financial Results for the quarter and year ended 31st March 2026
{Amounts in Rs. Crore, unless stated otherwise)
Particulars Quarter Ended Year Ended Year Ended
31st March 315t December 31st March 315t March 31st March
2026 2025 2025 2026 2025
Audited Unaudited Audited Audlted Audited
Revenue from Operations
fi} Interest Income 2,901.53 2,311.41 1,969.62 9,539.83 7,712.69
fii} lease Income 4,433.82 4,345.71 4,749,11 17,726.00 19,427.44
{iiiy  Other Operating Income - 4,01 4.10 18.32 5.01
{1 Total Reventte From Operations 7,335.75 6,661.13 6,722.83 27,284.15 27,152.14
{n)  Dividend incame 0.30 0.24 0.40 0.54 272
‘ {m)  Otherncome {733 57.86 0.57 53.37 3.5%
‘ {Iv) Totalincome {1+ 1{+111) 7,328.68 6,719.23 6,723.80 27,338.06 27,156.41
Expenses
{i} Finance Costs 5,524.43 4,812.02 4,996.37 20,005.26 20,495.09
{iit  Impairment on Financlal Instraments 54.77 59.14 3.38 124.03 0.68
fiii)  Employee Benefit Expense 671 5.29 433 21,28 13.52
(iv} Depreciation, Amortization and Impairment 154 1.43 1.29 505 531
‘ {v}  Corporate Soclal Responsibility Expenses 45.51 32.10 31.39 141.77 125.58
} [vi]  Others expenses {to be specified} - - -
~ Dthers 1101 7.06 517 3650 14.24
tvi Total Expenses 5,644.37 4,917.04 504193 20,328.89 20,654.41
{V) Profit Before Exceptional tems and Tax {iV- V) 1,684.31 1,802.19 1,681.87 7.009.17 5,502.00
{Vil} Exceptional ltems - - - - -
{villj Profit Before Tax [VI- V1] 1,684.31 1,802.19 1,681.87 7,009,17 6,502.00
(IX] TaxExpense -
- Current Tax - - - - -
- Deferred Tax . - - - -
- Adjustrient for Earlier Years - - - - -
Total Tax Expenses - - - - -
(x)  Profit for the Perlod From Continuing Operatfons (Vill- IX) 1,684.31 1,802.19 1,681.87 7,009.17 6,502.00

[X1}  Profit from Discontinued Operations - - - - -
(X1} Tax Expense of Ciscontinued Operations - - - - -
[x11)  Profit from Discontinued Cperations (After Tax) (XX} - - - - -
[Xiv} Profit for the Period [X+XHI}) 1,684.31 1,8202.19 1,681.87 7,009.17 5,502.00

(Xv} Other Comprehensive tncome
{A) (i) 1temns that will not be reclassified to profit or loss
- Remeasurement of defined benefit plans 07 (0.07) (0.0} 0.51 {c.26)
- Remeasurement of Equity instrument {15.21} 163 {14.28) {10.04) {15.41)
(i) Income tax relating to items that will be reclassified to profit or loss -
- Remeasuternent of defined benefit plans . - - - -
- Remeasurernent of Equity Instrument “ - - - -

Subtotal {A) {14.50} 156 {14.88} {5.53) {15.67)
(B} (i) Items that will be reclassified to profit or loss - - - - -
-Effective portion of gains and loss on hedging instruments in cash
flow 112.78
hedges 11278
-Cost of hedging reserve {132.78} (132.78)
-Fair value change In Foreign Currency Borrowing {155.18) {15518}
(it} Income tax relating to items that will be reclassified to profit or loss - - - -
-Effective portion of gains and loss on hedging Instruments in cash
flow -
hedges - -
-Cost of hedging reserve - - - - -
-Fair vatue change I Foreign Currency Borrowing
Subtotal {B) [175.18) - - (175.18) -
{1} Other Comprehensive Income (A + B) [189.68) 1,56 {14.38) (184.71) [15.67)
{XVil) Total Comprehansive Income for tha Year (XVHXIV) 1,494.63 1,803.75 1,666.99 5,824.46 5,486.33
{XVill) Pald up Equity Share Capital [Face Value of Rs. 10/- Per Share] 13,068.51 13,068.51 13,068.51 13,068.51 13,068.51
{¥IX) Other Equlty Excluding Revaluation Reserves as per balance sheet 43,680.25 43,556.50 39,599.26 43,680,25 33,559.26

{XX) The applicable Analytical Ratios and cther disclosures are as under:
Earnings per equity share {Face Value of Rs. 10/~ per share)
{Before Initial Public Offer)

- Basic (Rs.) 1.29 1,38 1.29 5.36 498

« Diluted {Rs.) 1.29 1.38 1.29 5.36 4.98
(1) Additional Information

Percentage of shares held by Government of India 8465 86.36 86,36 84,65 86,36

Net Worth 56,748.76 ' 56,625.41 52,667.77 56,748.76 52,667.77
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INDIAN RAILWAY FINANCE CORPORATION LIMITED

[A Gov of Indla Enterprise]

CIN1659100L1986G01026363

Registered Office: UG Floor, East Tower, NBCC Place, Bhisham Pitamah Marg, Pragati Vihar, Lodhl Road, New Delthl-110003

Ph.: 011-24361480, Emall: investors@irfc.co.in, Website: https://firfc.co.in

St of Assats & Liakilities
{Amounts In Rs. Crore, unless stated otherwlse)
Partlculars Asat As at 31st March
31st March 2026 2025
Audited Audited
ASSETS
Financlal Assets
Cash And Cash Equivalents 211.31 5,680.29
Bank Balance Other Than Above 766.50 462,87
Derivative Financial Instruments 2,476,37 369.41
Loans
-Loan to Companles 35,949.52 5,171.59
- Lease Receivahles 383,942.01 284,688.83
Investments 28.14 38.18
Cther Financial Assets 83,037.40 180,859.04
Total Financial Assets 506,411.25 477,270.21
Non-financlal assets
Currert Tax Assets {Net) 175.20 390,21
Property, Plant And Equipment 17.21 13.80
Right of Use Assets 0.75 313
Intangible assets under development 10.10 ;]
Other Intangible Assets 037 0.58
Other Non-Financial Assets 10,061,60 11,152.97
Total Non-Financial Assets 10,265.23 11,564.47
Total Assets 516,676.48 488,834.68
LIABILITIES AND EQUITY
LIABILITIES
Financial Liabllities
Derivative Finaneial Instruments 2,393.90 2,230.72
Payzbles
- Trade payables
[I} Total outstanding dues of micco entetprises and small enterprises - -
{ii} Total cutstanding dues of creditors other than micro enterprises and small - -
- Other payables
(i} Total outstanding dues of micro enterprises and small enterprises 1.66 1.29
(6) Total outstanding dues of creditors other than micro enterprises and small 13,10 11.60
Debt Secusities 262,7G3.05 248,831.41
Bomrowings (Other Than Debt Securities) 173,767.34 163,297.99
Lease Liabilities 0.76 3,29
Other Financial Liabilities 19,539.27 20,445,27
Total Financlal Liabilitles 458,419.08 433,821.57
Nen-Financlal Liabliltles
Current Tax Llabifities (Nat) - -
Provisions 270.23 260.17
Deferred Tax Llzbilities {Net) - -
Cther Non-Financial Liabilities 1,238.41 108517
Total Non-Financial Liabllities 1,508.64 1,345.34
Total Uabilitles 459,027.72 436,166.91
Equity
Equity Share Capital 13,068.51 13,068.51
Dther Equity - 43,680.25 39,599.26
Total Equity 55,748.76 52,667.77
Total tabillties And Egulty 516,676.48 428,834.68

pamwaae SIL SEE S




INDIAN RAILWAY FINANCE CORPORATION LIMITED

A Government of India Enterprise]

CIN 1655100L19866G01026363

Ph.: 011-24361480, Emall: investors@irfc.co.n, Website: https://irfe.co.in

Registered Office: UG Floar, East Tower, NBCC Place, Bhisham Pitamah Marg, Pragatl vihar, Lodhi Road, New Dalhi-110003

Statement of the Cash Flows for the year ended 31st March 2026

[Amounts in Rs. Crore, unless stated otherwise)

Particulars

Year Ended
Year Ended 315t March 2026 315t March 2025
Audited Audited

A. CASH FLOW FROM CPERATING ACTIVITIES
Profit befare taxes 7.009.17 6,502.00
Adjustments for:
Remeasurement of Defined Benefit Plans 0.51 {0.26)
Depreciation and Amertisation {including adjustment to ROU assets) 6.05 531
Rerneasurernent of Equity Instrument {10.04)
Remeasurement of Foreign Currency Borrowings {155.18}
Fair value change of Forelgn Currency Borrowings 112.78
Adjustment for Effective Portion of Hedge {132.78}
Loss on sale of Fixed Assets 0,03 0.04
Discount of Zero Coupor Bond 34.82 -
Discount of Commercial Paper - 3479
Adjustments Towards Effective Interest Rate - 80.80
Galn on Derecogination of RoU Asset - .
fnterest Expense on [ease liabilities 9,10 0.25
Dividend Income Received {0.54) {0.72)
Operating Profit Before Working Capltal Changes 6,864.92 6,622.21
Movements in Working Capital:
increase/[Déecrease) in Payables 1.87 {2.76)
Increasef{Decrease) in Provisions 10.06 97.40
increase/{Decraase) in Others Non Financial Liabilities 153.24 701.87
Iincrease/{Decrease) s Other Financial Liabilities {908.00) {2,005.17)
increase/{Decrease) In Derivative Liabilities 163.18 -
Dacrease/(Increase) in Receivables {99,253.18) {24,998.23)
Decreasef{Increase} In Loans and Advances {20,777.93) {227.08}
Decrease/{Increase} in Bank Balance Other Than Cash and Cash Equivalents {303.63) (28.27)
Decrease/{Increase) in Derivative Assets {2,106.96)
Decrease/{Increase} In Other Nen Financial Assets 1,091.37 658.59
Decrease/{Increase} in Other Financial Assets 97,821.64 26,447.10
Cash ed From Op i {27,241.42) 8,275.66
Less: Direct Taxes Paid (Net of Refunds) (215.01) 46.09
Net Cash Flow/(Used) in Operating Activities [A} [27,026.41) 8,226.57 |
B. CASH FLOWS FROM INVESTING ACTIVITIES -
Purchase of Property Pfant & Equipments and Intangible Assets {13.37) [0.82)
Proceeds From Sale of Property Plant & Equipment 0,18 -
Decrease In value of Investment 10.04 -
Loss on Sale of Fixed Assets {0.03) -
Dividend Income Received 0.54 0.72
Net Cash Flow/{Used) In Investing Activities (B) [2.64} {0.10)
C. CASH FLOWS FROM FINANCING ACTIVITIES
Issue of Debt Securities {Net of Redemptions) 12,296.22 23,740.10
Raising of Rupee Term Loans/ Foreign Currency Borrowings {Net of Repayments} 10,469.35 (23,276.76)
Issue of Zero Coupon Bond (Net of Repayments) 1,540.60 -
Issue of Commerelal Paper {Net of Repayments) - (34.79)
Payments for lease liabilities [including interest) {2.53) (3.37}
Interest Payment on lease liabilities {0.10) -
Share Issue Expenses 092 B3
Final Bividend Paid - {914.80)
Interim Dividend Paid {2,744.39) {2,090.98)
Net Cash Generated By/[Used In) Financing Activitles (C) 21,560.07 {2,571.95)
Net Increase In Cash and Cash Equivalents {A+B+() [5,468,58) 5,657.52
Cash and Cash Equivalents at the beginning of the Period . 5,680.29 22.77
Cash and Cash Equival at the End of the Period 211.31 5,680.29




NOTES:

1

10

11
12

These financiat results have been prepared in accordance with the recognltion and measurement principles laid down In [ndlan Accounting Standard {Ind AS') notified under section 133 of the Companies
Act, 2013 read with Companles {Indlan Acceuntlng Standards) Aules, 2015, as amended from time to time, and other accotnting principles generally accepted in India.

The Campany has exercised the option under sactlon 115BAA of the Income Tax Act, 1961 with effect from financlal year 2019-20 relevant to assessment year 2020-21. After exercising the option of Section
115BAA, the taxable income under the provislons of Income Tax Act, 1961 comes to NIL. Fusther, after adoption of Section 115BAA, the Company Is outside the scope and applicability of MAT provisions
undar Section 11518 of Incoma Tax Act, 1961,

As per the Gazette notification No 5.0 529 (E) dated 5th February 2018, as amended by notificatien no 5.0, 1465 dated 2nd April 2018 Issued by Minlstry of Corporate Affalrs, Government of India, the
provisions cf Ind AS 12 relating to Deferred Tax Asset/Deferrad Tax Liahllity doss not 2pply to the Company w.e.f. 1st Aprll 2017, accerdingly, no provision has been made for Defarred tax [labilities/Deferzed
tax assets.

IRFC commanced projact funding te MoR {Minlstry of Rallways) for ereation & devalopment of rallway Infrastructure projects In October 2015 undar finance lease model with cemmencement of lease
rentals after a gestatlon period of 5 years as per memorandum of understanding enterad with MoR on 23rd May 2027. The amount advanced to MoR has been shown as “Advance to MoR for Railway
Infrastructure Projects’, From the said acrount, the company on recaipt of confirmation/utilization reports from ministry of railways, transfers amount actually utitlsed to "project infrastricture asset under
finance lease®, Company till date has executed the Lease Agteement(s} for EBR IF 2015-16, EBR IF 2016-17, EBR IF 2017-18, EBR [F 2018-19 and [ease agreements for Naticnal Projects 2018-19 & 2019-20'with
MoR with raspect to aforesald infrastructure assets, The gestatlon perlod of 5 years for EBR IF 20159-20 completed on 24th March 2025, Howsver, some of the projects were still at vatious stages of
completion, due to this the lease agreement for EBR IF 2015-20 could not be executed, hence lease could nat be commenced and moratorlum period has been extended by one year, Now, the sxecution of
Lease Agreement for £BR IF 2015-20, EBR_IF 2020-21 & EBR_S [s under process and the [ease reclevables amounting to Rs. 1,64,768.83 Crores have been racognised with effect from 24th March 2026. The
lease agreements for funding for EBR_IF from FY 2021-22 to FY 2022-23 shall be executed on completion of moritortum periad.

Pursuant to Regulation 54 of SEBI {Listing Obligations and Disclosura Requirements) Regulation, 2015, for alf the securad non-convertible debt sacuritles and other sacured borrowings Essued by the company
and outstanding as en 31st March 2026, 100% security cover has been maintalned by way of charge or present and future rolling stock assets and/or lease receivable of the company. Accordingly, the
company Is maintalning an asset cover of 1x times as on 31st March 2026 in respect of secured non-convertible debt securitles issued and other secured borrowings of the Company. Please rafer Annexure -
A,

Disclosure in compllance with Regulation 52(7) and 52{7A) of Securitles and Exchange Board of India (Listng Obligations and Dlsclosurs Requlrements) Ragulations, 2015 for the Quarter and Year ended 31st
March 2026 s Annexed as Annexura-B& C.

The additional Information as required under Regulation 52(4) of SEB {Listing Obligations and Disclostre Requirements) Regulations, 2015 |s annexed 2s Annexure-D,

The Company’s maln business Is to provide leasing and financing to Rallway Sector in Indla, As such, there are no separate reportable buslness ssgments within the meanlng of Indlan Accounting Standard
{Ind AS 108 'Operating Segments,’),

The above financlal results have been reviewsad by the Audit Commilttee and the szme have been approved 2nd taken on record by the Board of Diractors at thelr meating held on 24th May 2026.

The Company has assessed the potentlal Impact of *The New Labour Codes 2025 on staff costs and employee bensafit llabilitles. Based on the assessment, the Cempany belleves that the enactment of these
Codes does not have @ materia] Impact on its financlal position or results for the period ended March 31, 2026

The campany Is not having subsldiary/assoclate/[oint venture company(les), as on 31st March 2026. Accordingly, the company Is not required to prepare consclidated financial results.

Investar complaints

There was no investor complaint pending at the beginning as well as end of the quarter ended 31st March 2026 Equlty Bond

Total complaints pending at the beginning NI NIt

Total complalnts recelved through comespondente 154 284

Total complaints received from SEBI during the berlod Nl 4

Total complalnts resclved / replled durlng the period 194 288

Total toriplaints pending NIt NI

Previous periods figures have heen regrouped/rearranged wheraver consldared necassary,

L]

Place: New belhl {Manc} Kumar Dubey)
Date; 14th May 2026 Chairman and Managing Director & CEO
DIN; G7518387

ForOPTOTLAGC
harted Accountantso
FRN 000734C

CA J%:‘L‘
Aayush

(Partner)
M. No. 435501
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Annexure B L

M Sub: Disclosure in compliance with Regulation 52(7) and 52(7A) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 for the quarter ended 315 March, 2026 _

_
M A. Statement of Utilization of Issue Proceeds - ;

_

Name of ISIN Mode of Fund Type of Date of Amount Funds Any If 8 is Yes, then Remarks, if any
nrum Issuer | Raising (Public instrument raising Raised | utilized | deviation| specify the purpose
issues/ Private funds (Rs.in (Rs.in | (Yes/No)| offor which the
placement) Crores) | Crores) funds were utilized A
1 2 3 4 5 6 7 8 9 10
NIL
| Total | _00.00 | 00.00 |




Annexure-C

B. Statement of Deviation or Variation in use of Issue Proceeds

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

Type of instrument

Unsecured, Redeemable, Non-Convertible, Taxable
Bonds

Explanation for the Deviation / Variation

Comments of the audit committee after review

Comments of the auditors, if any

Date of Raising Funds Refer Col. 5 above table
Amount Raised (Rs. In Crore) NIL

Report filed for Quarter ended 31.03.2026

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

Whether any approval is required to-vary the objects

of the issue stated in the prospectus/ offer document?

If yes, details of the approval so required?

Date of approval N.A.

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

Modified
Object, if
any

Modified
allocation,
if any

Original
Object

Original
Allocation

Funds
Utilised

Amount of
Deviation/Variation
for the Quarter
according to
applicable object
(INR Crores and in
%)

Remarks,
if any

N.A.

Deviation could mean:

(a} Deviation in the objects or purposes for which the funds have been raised
(b} Deviation in the amount of funds actually utilized as against what was originally disclosed.
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O P Totla & Co. . KGRS & Co.

Chartered Accountants Chartered Accountants
1013, Pear]l Omaxe Tower 33, DDA SFS Apartments
Netaji Subhash Place Hauz Khas

New Delhi-110034 New Delhi-110016

Independent Auditor’s Report on the Audited Standalone Financial Results of Indian Railway

Finance Corporation Limited for the quarter and year ended 315 March, 2026 being submitted by

the company pursnant to the Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended.

The Board of Directors,
Indian Railway Finance Corporation Limited

Report on the Audit of the Standalone Financial Results

Opinion

1.

We have audited the accompanying Standalone Financial Results of Indian Railway Finance
Corporation Limited (hereinafter referred to as “the Company") for the quarter and year ended 31%
March, 2026 attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ("Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us these
standalone financial results:

i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of the
Listing Regulations in this regard; and

ii) gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards, and other accounting principles generally accepted
in India of the net profit and other comprehensive income and other financial information for the
quarter and year ended 31% March, 2026.

Basis for Opinion

3.

We conducted our audit in accordance with the Standards on Auditing (“SAs") specified under
section 143(10) of the Companies Act, 2013 (hereinafter referred to as “the Act"). Ourresponsibilities
under those Standards are further described in the Auditor’s Responsibilities for the Audit of the
standalone financial results section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our andit of the financial results under the provisions of the
Act and the Rules thereunder, and we have fulfilled our other ethical responsi
with these requirements and the Code of Ethics. We believe that the audj
is sufficient and appropriatg to provide a,baﬁsis for our opinion.

hilities in accordance




Emphasis of Matter

4,

We draw attention to Note- 4 of the standalone financial results where company has disclosed about
recognition of lease receivable (Amounting to Rs. 1,64,768.83 crores) for Project EBR IF 2019-20,
Project EBR IF 2020-21 and Project EBR S 2020-21 w.e.f. 24® March, 2026 and execution of lease

agreement for same is under process on the reporting date.

Our opinion is not modified in respect of the matter stated above.

Management's Responsibilities for the Standalone Financial Resnlts

5.

These Standalone financial results have been prepared on the basis of the Standalone Ind AS financial
statements.

The Company's Board of Directors atre responsible for the preparation and presentation of these
financial results that give a true and fair view of the net profit and other comprehensive income and
other financial information in accordance with the applicable accounting standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 and Regulation 52 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial results that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are responsibie for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

9.

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an Auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered matertal if, individually
or in the aggregate, they could reasonably be expected to influence the econe
taken on the basis of these standalone financial results. As part of an au

p q Ln professional skept1c1 )

-
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10.

11.

12.

» Identify and assess the risks of material misstatement of the standalone financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are
also responsible for expressing our opinion through a separate report on whether the Company
has adequate Internal financial control system in place with reference to Financial Statements
and the operating effectiveness of such controls.

»  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

»  Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our Auditor’s report to the related disclosures in the Standalone financial results
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our Auditor’s Report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the Standalone financial results,
including the disclosures, and whether the financial results represent the underlying transactions
and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalone financial results that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the standalone financial results may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our
work; and (ii) to evaluate the effect of any identified misstatements in the standalone financial results.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Page 3 of 4




Other Matters

13.

14.

15.

The standalone financial results include the results for the quarter ended 31% March, 2026 being the
balancing figure between the audited figures in respect of the full financial year ended 31* March,
2026 and the published unaudited year to date figures up to the third quarter of the current financial
year was subject to limited review by us wherein we have expressed an unmodified conclusion on
the unaudited standalone financial results of the company.

The comparative financial results for the corresponding quarter & year ended 31% March 2025 and
financial statements for the year ended 31 March, 2025 included in the standalone financial results
were reviewed/audited by the Statutory Auditors M/s O P Totla & co. individually. They had expressed
unmodified conclusion/opinion vide their report dated 28™ April, 2025 on such financial
resuits/statements.

The standalone annual financial results dealt with by this report have been prepared for the express
purpose of filing with stock exchanges. These results are based on and should be read with the audited
standalone Ind AS financial statements of the Company for the year ended 3 1% March, 2026 on which
we issued an unmodified opinion vide our report dated May 14%, 2026.

Our opinion is not modified in respect of these matters.

For O P Totla & Co. For KGRS & Co.

Chartered Accountants ) Chartered Accountants

FRN: 000734C F 10014E

CA. Aayush Jin L CA.K.Du \\a); /
Partner ; Partner o O

M. No.: 435501 : - M. No.: 053700812887
UDIN: 26435501 XENGKS6828 UDIN: 26053790QQXS1i3985

Place : New Delhi
Date : 14-05-2026
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Press Release: Results for FY 25-26

IRFC posts strong FY26 performance, diversification push drives record AUM, higher
margins and robust PAT.

New Delhi, 14 May 2026: Indian Railway Finance Corporation Limited (IRFC), a
Navratna CPSE under the Ministry of Railways, reported a strong financial
performance for FY 2025-26, marking its first full year of strategic diversification. The
company recorded a 7.80% rise in annual profit after tax (PAT) with positive revenue
growth, net worth raising to all time high at Rs 56,748 crore and assets under
management (AUM) crossing an all-fime high at Rs 4.85 lakh crore. The
diversification-led expansion resulted in improved spreads and a consistent rise in net
interest margin (NIM), while IRFC maintained its pristine zero NPA status. The
company indicated that a steady pipeline and emerging opportunities in sectors such
as metro and ports are expected to further accelerate growth in the coming financial
year, following its whole-of-government approach.

Commenting on the performance, Manoj Kumar Dubey, Chairman & Managing
Director, IRFC, said, “FY26 has been a defining year for IRFC. We have successfully
built a diversified infrastructure financing platform while remaining firmly aligned to our
core mandate of supporting infrastructure within the railway ecosystem. Our
diversification strategy is now translating into stronger spreads, improved margins and
enhanced shareholder value, IRFC has demonstrated its ability to compete effectively
in the broader infrastructure financing market while maintaining financial prudence and
its long-standing record of zero NPAs. As a Navratna CPSE, IRFC has been entrusted
with a larger responsibility in supporting nation-building infrastructure, and we are well-
positioned to play a bigger strategic role in India’s infrastructure growth story.”

“The audited financial results for the quarter and year ended March 31, 2026 reflect a
structural shift in IRFC’s business model, from a traditional railway financier to a
diversified infrastructure financing institution keeping Railways at its Centre”, added
Dubey.

Established in 1986 primarily to mobilise funds for Indian Railways, IRFC has, over
the past year, recalibrated its operations in response to reduced reliance on its
traditional lending model. With [ndian Railways not availing fresh disbursements since
FY 2023-24, the company has expanded into sectors with strong forward and
backward linkages to railways, including power generation, renewable energy,
transmission, fertilizers and railway-linked infrastructure.

During FY26, IRFC sanctioned projects worth Rs 72,949 crore and disbursed
approximately Rs 35,087 crore, exceeding its annual guidance and demonstrating
rapid scale-up of its diversified lending portfalio. It actively participated in competitive
and bilateral financing opportunities, securing bids worth around Rs 56,251 crore and
building a robust pipeline of high-quality infrastructure assets.

Among key transactions, IRFC refinanced Dedicated Freight Corridor Corparation of
India Limited’s (DFCCIL) World Bank exposure through a Rs 9,821 crare long-term
rupee facility, resulting in savings of approximately Rs 2,700 crore. The company also



executed a Rs 12,842 crore refinancing deal for Hindustan Urvarak & Rasayan Limited
(HURL), marking its entry intc large-ticket refinancing in the fertilizer sector.

IRFC further strengthened its presence in global markets through successful external
commercial borrowing (ECB) ftransactions which witnessed sfrong investor
participation and enahbled optimisation of barrowing costs,

The diversification strategy has begun to materially improve profitability metrics, with
higher-yielding assets contributing to enhanced spreads compared to the traditional
cost-plus railway financing model. The company’'s NIM improved to 1.50% during
FY286, reflecting the positive impact of this transition.

With a strengthened balance sheet, diversified portfolio and visible growth
opporiunities in emerging infrastructure segments, IRFC is positioning itself as a
competitive infrastructure financier while continuing to operate within a prudent risk
framework and a whole-of-government approach.



Annexure-A

Key Financial Highlights (FY 2025-26):

For the financial year ended 31 March 2026, IRFC reported its highest-ever
Profit After Tax (PAT) of INR 7,009.17 crore, compared to INR 6502.00 crore
in FY 2024-25, registering a year-on-year growth of 7.80%.

Total Income for the full year reflected steady growth from core operations, Q4
delivered another robust quarter, contributing to full-year growth driven by
improved margins and diversified lending despite challenging macro-economic
situations and geopolitical uncertainty.

Assets Under Management (AUM) hit a record high, expanding to
approximately ¥4.85 lakh crore through fresh sanctions and disbursements in
railway-linked segments.

Company reports Net Interest margin 1.50% grown by 6% in comparison to
previous year.

Net Worth reached its highest-ever level, supported by consistent profitability
and retained earnings.

Eamings Per Share (EPS) and other return metrics remained healthy,
underpinned by near-zero NPAs and strong asset quality.

The Company's total assets crossed the landmark milestone of Z5 lakh crore
for the first time.




