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change t
Sensex 776561 A 2870
Nifty 24,3346 A 15,5
Nifty Futurest 24,477 A 1371
Dollar 2954 957+
Euro M3 M7+
Brent Crude (5/bbl) 88.3* 90.8#
Gold (10gm)*™* 613920 W 30

tOver previous close; *(Sep) Premium on Nifty Spot ~Spot price at 6 pm IST
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Govt opens DRDO’s
conventional missile
tech to private firms

Business Standard
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Influenza cases push
up sale of painkillers,
anti-infectives

o Joyears of

How reforms boosted
India’s infra build-out
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LUXURY LIVING

Indulgence, Business Standard's quarterly
luxury issue, complimentary with today’s
edition, celebrates the spirit of space. Over
12 pages, the lifestyle special offers a tour
of home entertainment zones, gaming
spaces, home gyms, recovery rooms, and
in-house libraries, besides rare books and
maps to stock them with. It also features
the art-filled home of designers Rimple
and Harpreet Narula, and state-of-the-art
kitchens. There's also something for the
furry friends whose world includes

Gucdi, LV and Ralph Lauren.

TO OUR READERS

A 1-page report on ‘India’s-SME growth
story’ is being carried on page 5 in this
edition; an advertorial on ‘UPI at 10’ is on
page 22. No Business Standard journalist
was involved in its production. Readers are

In

ian basmati may get caughtin

US ‘economiconslaught’ on Iran

SANJEEB MUKHERJEE, SUDHEER PAL
SINGH & ASIT RANJAN MISHRA
New Delhi, 25 August

The Donald Trump administration’s
“Operation Economic Outcast” —
aimed at strangling the Iranian
economy after nearly six months of
war failed to deliver a decisive mili-
tary outcome — could further
squeeze India’s already dwindling
trade with Iran and raise freight and
crude-oil risks across West Asia.
While the Trump administration
is yet to give details of its “economic
onslaught” on Tehran, US Treasury
Secretary Scott Bessent has pressed
countries to take immediate action,
threatening secondary sanctions
over their Iran exposure. Bessent
said additional sanctions, including
against a large financial institution,
would be announced in the coming

Gulf turmoil

PRACHI PISAL
Mumbai, 25 August

Non-resident Indians (NRIs) are
showing a spark of interest in buy-
ing luxury homes in India amid the
on-again, off-again Iran war, lead-
ing property developers said.

“We are seeing a clear rise in NRI
interest. At Puravankara, NRIs ac-
counted for 9 per cent of our pre-
sales in Q1 FY26; thisincreased to 13

days and weeks.

India exports about 5-6 million
tonnes of basmati rice annually,
with nearly 1 million tonnes des-
tined for Iran. Almost 60 per cent of
India’s $1.3 billion of exports to Iran
in FY26 comprised basmati rice.

Basmati exporters fear second-
ary sanctions could further choke
supplies to one of their biggest mar-
kets. Between April and June 2026,
India exported about 120,847
tonnes of basmati rice to Iran,
nearly 62 per cent less than in the
year-ago period, traders said.

“The closure of the Strait of Hor-
muz and the difficulty in transpor-
ting goods to Iran has already
impacted our basmati rice exports
since April 2026. A further squeeze
on supplies will hurt an already
badly hit market,” said a Haryana-
based rice exporter. Turn to Page 19 p

RBI'S AUGUST BULLETIN

MANOJIT SAHA
Mumbai, 25 August

The recovery in southwest
monsoon in July helped kharif
sowing to reach closer to nor-

mal levels, partly easing some
of the risks to the farm sector,
Reserve Bank of India (RBI) of-

Trade focus
Major exports to and imports
from Iran, in FY26 (S mn)
Exports Value
Basmati rice 790
Ei;t;g E;xzrz;1r;1sulatlons, &l
Limiting exposure Fresh fruit s8]
India’s trade with Iran ($ mn) Imports
—Exports —Imports Fresh fruit 19

ficials said in an article on the
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m Limits of ‘Economic D-Day’

tion, above the central bank’s
4 per cent target, to 4.45 per

sends NRI homebuyers back to India

15 per cent in Q1FY27. Significantly,
close to 87 per cent of our NRI de-
mand today comes from West
Asia,” said Mallanna Sasalu,
chief executive officer
(CEO)-South, Puravankara.

NRIs based in the six

]

he said. US bases in GCC countries

have come under sporadic Iranian

attack since the outbreak of war on
February 28.

NRI buyers have been

booking apartments in

4 Mumbai, Bengaluru and the

N
Gulf Cooperation Council / National Capital Region in
(GCC) countries — Bahrain, \év(I)EEITFﬁIS(lj'AI' the price range of X1-5 crore,

Kuwait, Oman, Qatar, Saudi
Arabia, and the United Arab Emir-
ates — “today view India as a stable,

according to developers
and executives.
The trend could mark a depar-

Lodha, managing director (MD),
Lodha Developers, predicted dur-
ing the firm’s earnings call for the
first quarter of FY27. “Uncertainty
abroad is and will cause NRIs to
want to secure a home base in India.
We also expect to see the same pat-
tern from US-based buyers for im-
migration-related reasons. Last
year, about 35,000 crore flowed
from India into Dubai’s real estate.
A material part of that will now stay

cent in July from 4.38 per cent
in June was mainly due to
supply-side pressures. While
this uptick was fuelled by food
and beverage prices, core in-
flation, which excludes vol-
atile food and energy prices,
remained unchanged, reaf-
firming “the lower pass-
through of cost pressures”.
The article said the do-
mestic economy showed no-
table resilience to the ongoing
global headwinds, marked by
buoyant domestic demand
and rising manufacturing and
services activity. Central bank
officials also highlighted that

Monsoon revival
‘partly mitigates’
agri sector risks

Making a recovery
I Monsoon rainfall**
Kharif sowing#
—
o
o ]
a -
o
m. Source: IMD
and Ministry of
Agriculture
June-end | July-end | August*

*until August 24, 2026

** deficit/surplus (% of normal)

# % chg in area under crops, Y-0-Y
Note: Kharif sowing data for
August is as of August 21,2026

PAGE 4
m NRI deposit inflows fall 23%
t0 $2.78 bnin Q1FY27

m Banks vie for deposits to keep
up with credit growth: EAC-PM

m 2 trn credit card spending a
month becomes new normal

acterised by high credit
growth, comfortable liquidity
and softening G-sec yields,
backed by a rebound in capital

advised to treat these as advertisements. per cent in Q4 FY26 and further to long-term investment destination”, ture from last year, Abhishek inIndia,”hesaid.  TurntoPage19)p financial conditions are char- inflows. Turn to Page 19 p
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Excerpts of Chairman's Message at the
39™ Annual General Meeting held on 25" August, 2026
Shri. Manoj Kumar Dubey
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Chairman and Managing Director & CEO

DIN: 07518387

Chairman’s message

Dear Shareholders,

Finance Corporation Limited (IRFC), India’s premier infrastructure

financing institution & the backbone of Indian Railways. Achievements
of FY 25-26 are not just numbers — they are stories of ambition turned
into action. As we step into the future, IRFC 2.0 stands committed to
fuelling India’s growth, financing tomorrow, and empowering generations
to come.

I am privileged to present the 39th Annual Report of Indian Railway

It gives me great satisfaction in sharing that we exceeded our guidance
in FY 2025-26, creating an additional sanction pipeline of X72,949 crore
against the target of 60,000 crore and achieving disbursements of
X35,067 crore against the guidance of 30,000 crore. This outperformance
reflects the Company’s strong execution capabilities, efficient fund
mobilization, and its pivotal role in meeting the financing needs of
Indian Railways and allied infrastructure.

FY 2025-26 was distinguished as a breakthrough year for IRFC, delivering
its highest-ever results in terms of revenue being 227,284.15 crore,
Profit After Tax being X7,009.17 crore, Net Worth being X56,748.76
crore, AUM being X4.85 Lakh crore and EPS being X5.36/-. With a CRAR
of 110.91% and zero NPAs, we reaffirmed the strength of our model
and disciplined governance. Beyond stellar results, IRFC scripted capital
market milestones—making a triumphant return to the ECB market after
three years and pioneeringits debut in Zero Coupon Bonds, expanding
the frontiers of infrastructure financing with innovation and leadership.

Our focus on efficiency and cost optimization enabled consistent value
creation, including a record dividend payout of X2,744.38 crore (X2.10 per
share) viz. 31% higher than FY 2024-25, reflecting our commitment to
rewarding shareholders. Guided by the vision of IRFC 2.0, we advanced
our transformation journey, diversifyinginto allied infrastructure sectors
and engaging global investors through international borrowings and
strategic roadshows, positioning IRFC as a future-ready institution aligned
with India’s development priorities.

As India marches towards Viksit Bharat 2047, IRFC stands uniquely
positioned to power this transformation — with a strong balance sheet,
zero-NPA record, and unwavering commitment to sustainable growth,
innovation, and value creation. The conferment of ‘Navratna’ status by
the Government of India in the previous year further enhanced our agility
and strategic capabilities, empowering us to seize new opportunities.

linvite you to explore this Annual Report, confident that the foundations
we have laid today will support even greater structures of achievement
tomorrow. Together, we are not just financing projects — we are building
the enduring architecture of India’s future.

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 2024-25.

Lending & Borrowing Portfolio:

Total Disbursements during FY 2025-26 stood at X 35,067 crore, including
X 12,386 towards railways, 9,516 crore towards Power and 13,165
towards fertilizers. No disbursement was made to the Ministry of Railways
(MoR) due to a ‘NIL target allocation for the year. The diversification-
led expansion resulted inimproved spreads and a consistent rise in net
interest margin (NIM), while IRFC maintained its pristine zero NPA status.

The Company mobilised %46,263.69 crore through diversified
instruments, including taxable bonds (X13,575.42 crore), rupee term
loans (X23,950 crore), 54EC bonds (X2,306.21 crore), and ECBs (X6,432.06
crore). The diversified borrowing mix supported financial flexibility,
competitive cost and efficient asset-liability management.

Business Diversification

During FY 25-26, the company executed twelve (12) financing agreements
beyond conventional railway financing worthX 72,949 crore, significantly
scaling its diversified lending portfolio. Notably, over 75% of business
has been acquired through competitive RFPs.

Among key transactions, IRFC refinanced Dedicated Freight Corridor
Corporation of India Limited’s (DFCCIL) World Bank exposure through a
9,821 crore long-term rupee facility, resulting in savings of approximately
X2,700 crore for DFCCIL. In line with its strategy to diversify into rail-
linked infrastructure financing, IRFC also sanctioned a %12,640 crore
loan to CSPGCL and committed financing of close to 15,000 crore to
MAHAGENCO for its power generation projects, further strengthening
IRFCs presence in the energy infrastructure space. The company also
executed a X12,842 crore refinancing deal for Hindustan Urvarak &
Rasayan Limited (HURL), marking its entry into large-ticket refinancing
in the fertilizer sector.

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.

Road Ahead

IRFC enters FY 2026—27 with strengthened financial capacity, supported
by a Board-approved borrowing limit of 70,000 Crore. With its elevation
to Navratna CPSE status, IRFC gains greater autonomy to pursue new
opportunities, refinance borrowings, and diversify into broader

INDIAN
RAILWAY
FINANCE
CORPORATION

INDIAN RAILWAY FINANCE CORPORATION LIMITED

(A Navratna CPSE under Ministry of Railways) CIN: L65910DL19860G0I11026363

pamnesesciy  Regd. Office: UG Floor, East Tower, NBCC Place, Bhisham Pitamah Marg, Pragati Vihar, Lodhi Road,

Future on Track

New Delhi-110003 « Phone: 011-24361480, Email: investors@irfc.co.in, Website: https://irfc.co.in/

infrastructure sectors. The Company expects growth to accelerate
in the coming years, supported by a steady pipeline and emerging
opportunitiesin sectors such as metro and ports, in line with its whole-
of-government approach.

Going forward, IRFC aims to play a larger role in financing nation-building
infrastructure projects by providing long-term and competitively priced
financing solutions. Key focus areas would include railway infrastructure,
Metro Rail projects, Regional Rapid Transit Systems (RRTS), dedicated
freight corridors, high-speed rail corridors, ports, Multi-Modal Logistics
Parks (MMLPs), renewable energy, railway SPVs and other infrastructure
projects having strategic linkages with the railway sector. Through such
financing, IRFC seeks to contribute towards improving logistics efficiency,
strengthening multimodal connectivity and supporting sustainable
economic growth.

Acknowledgement

Itis with great pride and humility that | 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 2025-26.

| 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
beeninstrumentalin positioning IRFC as a key enabler of infrastructure
transformation.

| also express gratitude to the Comptroller and Auditor General of
India (C&AG), the Statutory Auditors, Secretarial Auditors, and Internal
Auditors for their commitment to transparency, accountability, and
good governance, and for their valuable support and guidance
throughout the year.

| 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.

Regards,
Sd/-
Shri Manoj Kumar Dubey
Chairman and Managing Director & CEO
DIN: 07518387

Date: 25t August, 2026
Place: New Delhi

Note: This does not purport to form proceedings
of this Annual General Meeting
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Samudra Manthan scheme: Govt prepares
year-wise drilling, rig deployment roadmap

OFFSHORE BOOST. Oil Ministry eyes higher oil and gas production in deep and ultra deep waters

L]
Rishi Ranjan Kala
New Delhi

The Oil Ministry is working
on a year-wise execution
roadmap for drilling, seismic
surveys and rig deployment
under its ambitious $8.8 bil-
lion Samudra Manthan, or
the National Offshore Ex-
ploration Scheme.

Leveraging the funding
boost, the Ministry eyes
higher oil and gas production
in the deep and ultra deep
waters.

Oil Minister Hardeep
Singh Puri met top Ministry
officials and PSU executives
earlier this week to review
the action taken on the de-
cisions from the two recent
brainstorming sessions at
Gurugram (Haryana) and
Duliajan (Assam).

Puri said the progress in
the implementation of the

Samudra Manthan Scheme
was discussed.

The Ministry has decided
to pursue a year-wise
roadmap, which is now being
finalised to drive accelerated
drilling, seismic surveys and
rig deployment across the
KG, Mahanadi, Andaman and
Cauvery basins, the Minister
said.

State-run exploration and
production majors — ONGC
and Oil India (OIL) — will be
the driving force behind the
scheme, Puri added.

KEY INFRASTRUCTURE
Backing this effort is a dedic-
ated ONGC-led JV for drill-
ship capacity, addressing a
key infrastructure bottle-
neck through shared invest-
ment and long-term charter-
ing, he said.

Motilal Oswal Financial
Services, in a recent report,
noted that ONGC shall be

SSEsaa e S |

MAJOR PLAYERS. ONGC and QOil India will be the driving
force behind the Samudra Manthan scheme

playing a major role in
Samudra Manthan.

“ONGC expects oil prices
to settle at $75 per barrel in
the long run. That will help
ONGC undertake explora-
tion activities (including
deep water exploration)
which were not viable finan-
cially at $60-65,” the broker-
age explained.

With 384,000 crore fund

(Phase-1 wvalid till FY31)
from the government, the
opportunity seems very luc-
rative for ONGC.

Each deep water will cost
around 1,000 crore. Sup-
port will be coming from the
government, but  the
quantum and timelines are
still not disclosed. Some
global players might come, it
added. The scheme provides

funds for offshore seismic
data acquisition especially in
erstwhile No-Go zones,
which is a key issue hamper-
ing commercial exploitation
of oil and gas reserves in
these areas due to lack of
good prospectivity data.

Samudra Manthan
provides support for drilling
deepwater/ultra-deepwater
wells where the domestic up-
stream sector has limited ex-
perience and technical ex-
pertise and exploitation of
the same remains highly cap-
ital intensive and risky.

It aims to add incremental
annual production of 10-15
million tonnes of oil equival-
ent (MTOE) that can poten-
tially reduce India’s high im-
port dependence on crude oil
and natural gas.

EXPLORATION DRIVE
The scheme will deploy a
comprehensive set of inter-

ventions across the offshore
exploration value chain in-
cluding large-scale acquisi-
tion, processing and inter-
pretation of high-quality
seismic data.

Itwill also include acceler-
ated deepwater and ultra-
deepwater exploratory
drilling, scientific drilling in
frontier basins, development
of common offshore produc-
tion and evacuation infra-
structure, and establishment
of an integrated oil & gas
manufacturing and services
zone.

Samudra Manthan also in-
cludes dedicated provisions
for digital programme man-
agement, capacity building,
technology adoption, stake-
holder engagement and in-
ternational outreach, creat-
ing an integrated ecosystem
to accelerate offshore ex-
ploration and production in
the country.

Indian refiners lean on Russia, UAE, South America for August crude oil imports

—
Rishi Ranjan Kala
New Delhi

Indian refiners are procuring
crude oil cargoes from Rus-
sia, the UAE and South
America during August as
disruptions persist in West
Asia following the conflict
impacting supplies through
the Strait of Hormuz (SoH)
and the Bab-el-Mandeb
(BeM).

Sources pointed out that
disruptions due to the West
Asia conflict have impacted
supplies from the region for-
cing vessels to take longer
routes to bypass conflict
zones.

“In such a scenario, Indian
refiners have diversified sup-
plies towards Russia, the
UAE, West Africa and South

India's crude oil imports

(Thousand barrels per day — kb/d)

August 2026 July June
(till August 24) (P) 2026 2026
Russia 1,982 2,619 2,637
UAE 611 470 513
Saudi Arabia 385 390 293
Iraq g 89 129 67
us 116 125 157
Nigeria @ 129 95 69
Brazil 120 199 230
Venezuela 383 218 281
Angola 45 31 64

Source Kpler; (P): Provisional

America. Russian oil, as
usual, is the main base fol-
lowed by the UAE, Brazil and
Venezuela. Sweet crude is
coming from Nigeria, Angola
and the US,” explained one
of the sources.

Kpler said that despite the
threat of the Graham Bill and

potential secondary tariffs,
Russia  remains India’s
largest crude supplier.

“The important distinc-
tion here is between policy
risk and an immediate phys-
ical disruption to trade,” said
the global real time data and

Sumit Ritolia, Kpler’s
Lead Research Analyst for
Refining & Modeling, told
businessline, “Indian refiners
typically procure crude sev-
eral weeks in advance, so
even if policy pressure in-
creases, the adjustment
would not necessarily be vis-
ible immediately in arrival
data. We do not expect Rus-
sian imports to ease cur-
rently, given the overall
global crude supply situation
remains constrained.”

RESILIENCE OF UAE

Replacing Russian crude
completely would be chal-
lenging, particularly while
Middle Eastern supply and
logistics remain constrained.
Replacing Russian barrels is
technically feasible, but eco-
nomically and politically

fraught, he emphasised. An-
other important trend,
noted Ritolia, is the resili-
ence of the UAE crude oil
supplies to India.

“The UAE barrels con-
tinue to gain traction as the
country has been relatively
successful in maintaining ex-
ports despite regional dis-
ruptions, supported by
pipeline infrastructure to
Fujairah and offshore/ ship-
to-ship logistics outside the
SoH.

“This has allowed UAE
crude flows to India to re-
main comparatively strong
at a time when availability
from several other Middle
Eastern suppliers has been
constrained,” he added.

What is worrying is the
rising cost of buying crude
oil at a time when rupee is

weak against the US dollar,
adversely impacting India’s
import bill and current ac-
count deficit (CAD).

Tightening physical sup-
plies are pushing up risk
premiums on Middle East
Gulf (MEG) and West
African barrels, while at the
same time Russian discounts
are drying up and the lower
price advantage on
Venezuelan crude is shrink-
ingfast.

Another  development
that can further add up to the
cost of procuring crude oil is
the latest US sanctions on
Iran. If the sanctions impact
China’s sourcing from the
Persian Gulf nation, the re-
shuffling would lead to
higher prices as India will
have to compete for alternat-
ive sources.

Jaishankar calls for urgent
steps to address $50-b
India-Russia tade deficit

BOOSTING TIES. External Affairs Minister S Jaishankar with
Russian Foreign Minister Sergey Lavrov in Moscow eti

—
Amiti Sen
New Delhi

With India’s trade deficit
with Russia widening to over
$50 billion in 2025-26 from
just $6.6 billion five years
earlier, External Affairs Min-
ister S Jaishankar called for
urgent steps to rebalance the
rapidly expanding bilateral
trade, including greater mar-
ket access, removal of tariff
and non-tariff barriers,
stronger payment mechan-
isms and deeper business-to-
business engagement.

“Addressing this imbal-
ance is today one of our fore-
most priorities,” Jaishankar
said in his opening remarks
at the 27% session of the In-
dia-Russia ~ Inter-Govern-
mental Commission on
Trade, Economic, Scientific,
Technological and Cultural
Cooperation (IRIGC-TEC)
in Moscow.

SKEWED GROWTH
Bilateral goods trade has
more than quadrupled dur-
ing the period to nearly $60
billion in FY26. This growth,
however, has been highly
skewed, with India’s imports
from Russia at $55.3 billion,
dominated by oil, while its
exports were just $4.5
billion.

“Progress on market ac-
cess, removal of tariff and
non-tariff barriers, strength-
ening payment mechanisms,
and stronger business-to-
business engagement will be
critical for addressing this
imbalance and achieving our

shared objective of $100 bil-
lion in bilateral trade by
2030,” the Minister said.
Russia’s emphasis on tak-
ing forward bilateral cooper-
ation in many domains from
energy, nuclear, metallurgy,
space, railways, fertilizers to
mobility of skills, to con-
nectivity, and to payment
mechanisms, was reciproc-
ated by Jaishankar.
Jaishankar wrapped up his
two-day visit to Moscow on
Monday where he held a
series of high-level meetings,
including with Russian Pres-
ident Vladimir Putin.
Jaishankar’s visit to Russia
took place amid threats from
the US on possible economic
sanctions for continuing to
trade in crude oil with Mo-
scow. “The complicated in-
ternational scenario will
constantly throw up fresh
ideas because we are all fo-
cused on de-risking and di-
versifying. Economic de-
mands and technology
requirements will add to this
mix,” the Minister said.

FTA PUSH
He also said India and Russia
could take stock of negoti-
ations on the proposed In-
dia-Eurasian Economic
Union (EaEU) Free Trade
Agreement as part of efforts
to expand market access.
Jaishankar proposed a
greater focus on implement-
ation and outcomes through
the IRIGC-TEC mechanism,
asking its working groups
and sub-groups to prioritise
specific deliverables before
the next session.

analytics provider.
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Chairman’s message

Dear Shareholders,

Finance Corporation Limited (IRFC), India’s premier infrastructure

financinginstitution & the backbone of Indian Railways. Achievements
of FY 25-26 are not just numbers — they are stories of ambition turned
into action. As we step into the future, IRFC 2.0 stands committed to
fuelling India’s growth, financing tomorrow, and empowering generations
to come.

I am privileged to present the 39th Annual Report of Indian Railway

It gives me great satisfaction in sharing that we exceeded our guidance
in FY 2025-26, creating an additional sanction pipeline 0f 72,949 crore
against the target of 60,000 crore and achieving disbursements of
X35,067 crore against the guidance of 30,000 crore. This outperformance
reflects the Company’s strong execution capabilities, efficient fund
mobilization, and its pivotal role in meeting the financing needs of
Indian Railways and allied infrastructure.

FY 2025-26 was distinguished as a breakthrough year for IRFC, delivering
its highest-ever results in terms of revenue being 227,284.15 crore,
Profit After Tax being X7,009.17 crore, Net Worth being X56,748.76
crore, AUM being %4.85 Lakh crore and EPS being X5.36/-. With a CRAR
of 110.91% and zero NPAs, we reaffirmed the strength of our model
and disciplined governance. Beyond stellar results, IRFC scripted capital
market milestones—making a triumphant return to the ECB market after
three years and pioneeringits debut in Zero Coupon Bonds, expanding
the frontiers of infrastructure financing with innovation and leadership.

Our focus on efficiency and cost optimization enabled consistent value
creation, including a record dividend payout ofX2,744.38 crore (32.10 per
share) viz. 31% higher than FY 2024-25, reflecting our commitment to
rewarding shareholders. Guided by the vision of ‘IRFC 2.0, we advanced
our transformation journey, diversifying into allied infrastructure sectors
and engaging global investors through international borrowings and
strategic roadshows, positioning IRFCas a future-ready institution aligned
with India’s development priorities.

As India marches towards Viksit Bharat 2047, IRFC stands uniquely
positioned to power this transformation — with a strong balance sheet,
zero-NPA record, and unwavering commitment to sustainable growth,
innovation, and value creation. The conferment of ‘Navratna’ status by
the Government of India in the previous year further enhanced our agility
and strategic capabilities, empowering us to seize new opportunities.

linvite you to explore this Annual Report, confident that the foundations
we have laid today will support even greater structures of achievement
tomorrow. Together, we are not just financing projects — we are building
the enduring architecture of India’s future.

Chairman and Managing Director & CEO
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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 2024-25.

Lending & Borrowing Portfolio:

Total Disbursements during FY 2025-26 stood at X 35,067 crore, including
X 12,386 towards railways, 29,516 crore towards Power and 13,165
towards fertilizers. No disbursement was made to the Ministry of Railways
(MoR) due to a ‘NIL target allocation for the year. The diversification-
led expansion resulted inimproved spreads and a consistent rise in net
interest margin (NIM), while IRFC maintained its pristine zero NPA status.

The Company mobilised %46,263.69 crore through diversified
instruments, including taxable bonds (X13,575.42 crore), rupee term
loans (23,950 crore), 54EC bonds (X2,306.21 crore), and ECBs (X6,432.06
crore). The diversified borrowing mix supported financial flexibility,
competitive cost and efficient asset-liability management.

Business Diversification

During FY 25-26, the company executed twelve (12) financing agreements
beyond conventional railway financing worth X 72,949 crore, significantly
scaling its diversified lending portfolio. Notably, over 75% of business
has been acquired through competitive RFPs.

Among key transactions, IRFC refinanced Dedicated Freight Corridor
Corporation of India Limited’s (DFCCIL) World Bank exposure through a
9,821 crore long-term rupee facility, resulting in savings of approximately
X2,700 crore for DFCCIL. In line with its strategy to diversify into rail-
linked infrastructure financing, IRFC also sanctioned a X12,640 crore
loan to CSPGCL and committed financing of close to 15,000 crore to
MAHAGENCO for its power generation projects, further strengthening
IRFCs presence in the energy infrastructure space. The company also
executed a 12,842 crore refinancing deal for Hindustan Urvarak &
Rasayan Limited (HURL), marking its entry into large-ticket refinancing
in the fertilizer sector.

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.

Road Ahead

IRFCenters FY 2026—27 with strengthened financial capacity, supported
by a Board-approved borrowing limit of 70,000 Crore. With its elevation
to Navratna CPSE status, IRFC gains greater autonomy to pursue new
opportunities, refinance borrowings, and diversify into broader
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infrastructure sectors. The Company expects growth to accelerate
in the coming years, supported by a steady pipeline and emerging
opportunitiesin sectors such as metro and ports, in line with its whole-
of-government approach.

Going forward, IRFC aims to play a larger role in financing nation-building
infrastructure projects by providing long-term and competitively priced
financing solutions. Key focus areas would include railway infrastructure,
Metro Rail projects, Regional Rapid Transit Systems (RRTS), dedicated
freight corridors, high-speed rail corridors, ports, Multi-Modal Logistics
Parks (MMLPs), renewable energy, railway SPVs and other infrastructure
projects having strategic linkages with the railway sector. Through such
financing, IRFC seeks to contribute towards improving logistics efficiency,
strengthening multimodal connectivity and supporting sustainable
economic growth.
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THE AWARD-
WINNING IRISH
PHOTOGRAPHER
BRINGS THREE
DECADES OF
LOOKING,
LISTENING AND
OBSERVING TO
MUSEQ CAMERA
IN GURUGRAM

-

EAMUS MURPHY

Seamus

CHINKY JHA MULLEN
New Delhi, August 25

ward-winning Irish
photographer Sea-
mus Murphy brings
three decades of look-
ing, listening and observing to
Museo Camera in Gurugram.

There are places we learn
about through news headlines:
war in Afghanistan, the poli-
tics and history of Ireland, the
pageantry, myth and faded
grandeur of Kolkata. Irish pho-
tographer Seamus Murphy
has spent much of his career
looking beyond those familiar
narratives.

His photographs are less
interested in the event than in
the people living through it; less
concerned with spectacle than
with the quiet details that reveal
how people inhabit a place. It
is this deeply human approach
that runs through ‘Life is in
Many Days’, a major exhibition
of Murphy’s work currently
on view at Museo Camera,
Gurugram, from August 22 to
October 25. The exhibition is
assembled by renowned cura-
tor and editor Zelda Cheatle.

Bringing together four
major bodies of work made
over more than three decades
across Afghanistan, Ireland,
India, Russia and the United
States, the exhibition offers a
portrait of a photographer con-
stantly searching for intimacy
within the complexity of every-
day life. “I'm always striving for
intimacy and a certain kind of
poetic realism,” Murphy says.
That idea is perhaps the thread
that connects the very differ-
ent worlds in his photographs.

[ MORE CLICKS & KICKS

His long relationship with
Afghanistan began in 1994.
Murphy has developed an
understanding of a coun-
try that goes well beyond the
conventions of war photogra-
phy. His images acknowledge
conflict without allowing it
to define the people he pho-
tographs. In faces, gestures,
streets and moments of ordi-
nary life, he finds dignity,
humour and resilience.

Ireland, too, appears
through a more personal lens
in ‘The Republic’. Made after

a period away from his home-
land, the series moves beyond
the familiar political and cul-
tural narratives associated with
Ireland. Murphy instead turns
his camera towards rituals,
memories, humour and fleet-
ing encounters, creating a por-
trait of contemporary Irish life
that feels intimate rather than
definitive.

His more recent work in
India takes him to Kolkata.
Like the Dublin of James Joyce’s
“Ulysses’, from which the exhi-
bition borrows its title, Mur-

phy photographs Kolkata not
as a spectacle but as a living,
constantly shifting landscape.
Spirituality, work, architec-
ture, movement and everyday
conversation collide and coex-
ist in its streets.

Amit Chaudhuri, whose
relationship with Kolkata
gives him a particularly inti-
mate understanding of the city,
sees something distinctive in
Murphy’s photographs. He
describes the camera as uncov-
ering a ‘calm, deeply moving
formalism’ in a city that is ‘con-

HIS PHOTOGRAPHS
ARE LESS
INTERESTED IN
THE EVENT THAN

IN THE PEOPLE
LIVING THROUGH IT

stantly coming apart, break-
ing away and remaking itself’.
There is also a connection to
the city’s artistic past.
Chaudhuri sees Murphy’s
photographs echoing Kolkata’s
long history of visual design -
its cabs, saris, signboards and
typefaces - while simultane-
ously discovering new forms in
the texture of its present. “It’s
as if Calcutta, unaware of itself
as anything but terrain and
habitation, continues to cre-
ate, inadvertently, new fields
of line, movement and colour,”

urphys human landscape

Chaudhuri writes. That obser-
vation captures something
essential about Murphy’s lens
and his literary influences. He
doesn’t seem to impose a story
on a place, but rather a narra-
tive is revealed.

This same sensibility
informs ‘Strange Love’, Mur-
phy’s recent book, which
brings together photographs
from Russia and the United
States. Two countries fre-
quently presented as oppo-
sites, even natural enemies,
are juxtaposed through the
lives of ordinary people. Polit-
ical power remains a backdrop.
What we see are the shared
experiences of hope, hardship,
work and uncertainty.

Across his work, Murphy’s
camera repeatedly returns to
the same fundamental subject:
people and the worlds they
make around themselves - the
universality of the local.

‘Life is in Many Days’ is
therefore not simply an exhibi-
tion about Afghanistan, Ireland,
Kolkata, Russia or America. It
is an exhibition about a way of
seeing and about what becomes
visible when a photographer
takes the time to look beyond
the obvious. These images
invite the viewer to pause, to
notice a gesture, a face, a frag-
ment of architecture, a moment
of humour or a particular qual-
ity of light. And in those seem-
ingly small details, they find
something larger: the shared
texture of human life.

Curated by Zelda Cheatle,
‘Life is in Many Days’ is on view
at Museo Camera, Gurugram,
from August 22 to October
25,2026

DRIVING THE
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Chairman’s message

Dear Shareholders,

Finance Corporation Limited (IRFC), India’s premier infrastructure

financing institution & the backbone of Indian Railways. Achievements
of FY 25-26 are not just numbers — they are stories of ambition turned
into action. As we step into the future, IRFC 2.0 stands committed to
fuelling India’s growth, financing tomorrow, and empowering generations
to come.

I am privileged to present the 39th Annual Report of Indian Railway

It gives me great satisfaction in sharing that we exceeded our guidance
in FY 2025-26, creating an additional sanction pipeline of 72,949 crore
against the target of 60,000 crore and achieving disbursements of
%35,067 crore against the guidance of 30,000 crore. This outperformance
reflects the Company’s strong execution capabilities, efficient fund
mobilization, and its pivotal role in meeting the financing needs of
Indian Railways and allied infrastructure.

FY 2025-26 was distinguished as a breakthrough year for IRFC, delivering
its highest-ever results in terms of revenue being 227,284.15 crore,
Profit After Tax being X7,009.17 crore, Net Worth being X56,748.76
crore, AUM being %4.85 Lakh crore and EPS being X5.36/-. With a CRAR
of 110.91% and zero NPAs, we reaffirmed the strength of our model
and disciplined governance. Beyond stellar results, IRFC scripted capital
market milestones —making a triumphant return to the ECB market after
three years and pioneering its debut in Zero Coupon Bonds, expanding
the frontiers of infrastructure financing with innovation and leadership.

Our focus on efficiency and cost optimization enabled consistent value
creation, including a record dividend payout ofX2,744.38 crore (X2.10 per
share) viz. 31% higher than FY 2024-25, reflecting our commitment to
rewarding shareholders. Guided by the vision of ‘IRFC 2.0, we advanced
our transformation journey, diversifying into allied infrastructure sectors
and engaging global investors through international borrowings and
strategic roadshows, positioning IRFC as a future-ready institution aligned
with India’s development priorities.

As India marches towards Viksit Bharat 2047, IRFC stands uniquely
positioned to power this transformation — with a strong balance sheet,
zero-NPA record, and unwavering commitment to sustainable growth,
innovation, and value creation. The conferment of ‘Navratna’ status by
the Government of India in the previous year further enhanced our agility
and strategic capabilities, empowering us to seize new opportunities.

linvite you to explore this Annual Report, confident that the foundations
we have laid today will support even greater structures of achievement
tomorrow. Together, we are not just financing projects — we are building
the enduring architecture of India’s future.

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 2024-25.

Lending & Borrowing Portfolio:

Total Disbursements during FY 2025-26 stood at X 35,067 crore, including
X 12,386 towards railways, 9,516 crore towards Power and X 13,165
towards fertilizers. No disbursement was made to the Ministry of Railways
(MoR) due to a ‘NIL target allocation for the year. 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 mobilised %46,263.69 crore through diversified
instruments, including taxable bonds (X13,575.42 crore), rupee term
loans (X23,950 crore), 54EC bonds (X2,306.21 crore), and ECBs (%6,432.06
crore). The diversified borrowing mix supported financial flexibility,
competitive cost and efficient asset-liability management.

Business Diversification

During FY 25-26, the company executed twelve (12) financing agreements
beyond conventional railway financing worth X 72,949 crore, significantly
scaling its diversified lending portfolio. Notably, over 75% of business
has been acquired through competitive RFPs.

Among key transactions, IRFC refinanced Dedicated Freight Corridor
Corporation of India Limited’s (DFCCIL) World Bank exposure through a
9,821 crore long-term rupee facility, resulting in savings of approximately
%2,700 crore for DFCCIL. In line with its strategy to diversify into rail-
linked infrastructure financing, IRFC also sanctioned a 12,640 crore
loan to CSPGCL and committed financing of close to 15,000 crore to
MAHAGENCO for its power generation projects, further strengthening
IRFCs presence in the energy infrastructure space. The company also
executed a 12,842 crore refinancing deal for Hindustan Urvarak &
Rasayan Limited (HURL), marking its entry into large-ticket refinancing
in the fertilizer sector.

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.

Road Ahead

IRFC enters FY 2026—27 with strengthened financial capacity, supported
by a Board-approved borrowing limit of 70,000 Crore. With its elevation
to Navratna CPSE status, IRFC gains greater autonomy to pursue new
opportunities, refinance borrowings, and diversify into broader
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infrastructure sectors. The Company expects growth to accelerate
in the coming years, supported by a steady pipeline and emerging
opportunities in sectors such as metro and ports, in line with its whole-
of-government approach.

Going forward, IRFCaims to play a larger role in financing nation-building
infrastructure projects by providing long-term and competitively priced
financing solutions. Key focus areas would include railway infrastructure,
Metro Rail projects, Regional Rapid Transit Systems (RRTS), dedicated
freight corridors, high-speed rail corridors, ports, Multi-Modal Logistics
Parks (MMLPs), renewable energy, railway SPVs and other infrastructure
projects having strategic linkages with the railway sector. Through such
financing, IRFC seeks to contribute towards improving logistics efficiency,
strengthening multimodal connectivity and supporting sustainable
economic growth.
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DRIVING THE
VISION FORWARD

Excerpts of Chairman's Massage af the
39" Annual General Meeting held an 25 August, 2026
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