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No: IRFC/SE/2023-24/46                                                           2nd November 2023

S±±!2:  Outcome  of Meeting  of the  Board  of  Directors  held  on  Thursdav.
2nd November 2 023

Sir/ Madam,

This  is  to  inform  that  pursuant  to  the  applicable  provisions  of  SEBI  (LODR)
Regulations, 2015, the Board of Directors of the Company at its meeting held on
Thursday,   2nd  November   2023   inter   alia,   considered   and   approved   the
following:

1.    Pursuant to  Regulation  33  and  52(1)  of SEBI  (LODR)  Regulations,  2015, as
amended  from  time  to  time,  this  is  to  inform  that  Board  of  Directors
considered and approved the  Un-audited  Financial  Results  of the Company
and other financial statements namely Cash Flow Statement for the quarter
and  half year  ended  30th  September  2023  and  Statement  of Assets  and
Liabilities  as  on  that  date  along  with  Statutory  Auditor's  Limited  Review
Report thereon. The Un-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 2nd November 2023.

The  disclosure  of related party transaction  in terms  of Regulation  23(9)  of
SEBI  (LODR)  Regulations,  2015 is  enclosed herewith.  Further,  disclosure  in
accordance with Regulation 52(4) & (7)/ (7A) & 54(2) & (3) of SEBI (LODR)
Regulations, 2015 are also enclosed along with the  said financial results.

2.    Pursuant  to  Regulation  30  and  43  of  SEBI  (LODR)  Regulations,  2015,  as
amended from time to time this is to inform that the Board of Directors have
declared an Interim Dividend of Rs. Q:L2J2/- per equity share of Rs 10/- each.
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Further, as informed vide letter dated 20th October, 2023, the "Record date"
for  determining  eligibility  of shareholders  for payment of the  said  interim
Dividend, as declared by the Board is Friday,10th November 2023.

The dividend will be paid in the account of the shareholder(s) or the dividend
warrant(s) in respect thereof will be dispatched within thirty (30) days from
the   date   of  declaration   of  interim   dividend.   Shareholder(s)   are   kindly
requested  to  update/  submit details  for TDS  on  dividend  to  Registrar and
Transfer  Agent  of the  Company  at  irfc@beetalfinancial.com  on  or  before
Friday,loth November 2023.

No communication on the tax determination/deduction of tax at lower rates
shall be entertained after Friday,10th November 2023. It is further informed
that in  case tax on  dividend  is  deducted at a  higher rate  in the absence  of
requisite  details/  documents,  refund  of  the  excess  tax  paid  may  still  be
claimed by shareholders at the time of filing of income tax return. However,
no  claim  shall  lie  against  the  Company  for  such  taxes  deducted.  Further,
shareholders will be able to see the credit of TDS in Form 26AS, which can be
downloaded from their e-filing account at Income Tax portal.

3.   Pursuant to  Regulation  30  of SEBI  (LODR)  Regulations,  2015  as  amended
from  time  to  time  this  is  to  inform  that  Board  of Directors  has  approved
insertion of new clause in Lease Agreement of the Company for Rolling Stock
for  the year  2022-23.  Pursuant to  regulation  30  read  with  Schedule  Ill  of
SEBI(LODR)   Regulations,  2015  and  SEBI  Ciroular  No.  SEBI/HO/CFD/CFD-
PoD-1/P/CIR/2023/123   dated  July  13,  2023  the  required  details  to  be
disclosed is enclosed herewith.

The  meeting  commenced  at a:J2l  P.M.  and  concluded  at oL±.£P.M.  This  is
submitted for your information and record.

Thanking You,
For Indian Railway Finance Corporation Limited

Company Secretary & Compliance Officer

Enclosure: As
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Extract of Statement Of Unaudited Financial Results for the half year ended 30 Sept 2023

{Amounts in in ions of lNR, unless stated other`^iise)

Pa"culars
Quarter Ended Hair Ye r Ended Year Ended

30 Sept 2023 30 June2023 30 Sept 202Z 30 Sept 2023 30 Sept 2022 31 March 2023

(Unaudited) (Unaudited) |Unaudited) (unaudited) (Unaudited) Audited

(I) Revenue From Operations 67,663.22 66,791.73 58,098.03 1,34,454.9S 1,14,372.39 2,38,912.75

('') Net Profit for the period (before Tax and Exceptional items) 15,498.7Z 15,565.74 17,142.80 31,064.46 33,758.60 63,370.13

(Ill) Net Profit for the period before Tax (after Exceptional items) 15,498.72 15,565.74 17,142.80 31,064.46 33,758,60 63,370.13

('V) Net Profit for the period after Tax (after Exceptional items) 15,498.72 15,565.74 17,142.80 31,064.46 33,758.60 63,370.13

lv) Total Comprehenslve Income for the period [comprising Profit for the period after tax and Other 15,649.93 15,634.35 17,152.62 31284.28 33,760.67 63,415.72

Comprehensive Income after tax)

(Vl) Paid ilp Eqiiity Share Capital |Face Value of Rs.10/-Per Share) 1,30,685.06 1,30,685.06 1,30,685.06 1jo,685.06 1,30,685.06 1,30,685,06

(V'') Other Equity Excluding Revaluation Reserves as per balance sheet 3,46,154.44 3,39,652.46 3,04,805.85 3,46,154,44 3,04,805.85 3,24,018.11

(V'll) Net Worth 4,76,839.50 4,70,337.52 4,35,490.91 4,76j39.50 4,35,490.91 4,54,703.17

(lx) Paid up Debt Capital/Outstanding Debt 40,64,326.cO 41,00,999,03 38,67,158.80 40,64,326,40 38,67,158.80 41,89,292.58

(X) Debt Equity Ratio 8.52 8.72 8.88 8.52 8.88 9.21

X') Earning Per Share (of Rs.10 each)
• Basic (Rs,) 1.20 1.20 1.31 2.38 2.58 4.85

- Diluted (Rs.I 1.ZO 1.20 1.31 2.38 2.58 4.85

Notes:

1        The above financial results have been reviewed  bythe AuditCommittee and approved and taken on record  bythe Board of Directors at their respective meeting held onThursday, 02 November 2023.

2        The  above  is  an  extract  of the  detailed  fcirmat  for  the  half  year  ended  30th  September  2023  financial  results  filed  with  the  stock  exchange  under  Regulation  33  a  Regulation  52  Of the  SEBl  (Listing  Obligations  and

Disclosure  Requirements)  Regulations,  201S. The  full format of the  half year ended  30th September 2023 financial  results is available on  the website  of the stock exchanges  (www.bseindia.com and  www.nseindia.com)

and the website Of the Company (https://irfc.co.in).

3        Previous periods fi.gures have been regrouped/rearranged wherever considered necessary.

4        Shareholders  holding  shares  in  dematerialized  mode  are  requested  to  update  their  records  such  as  tax  residential  status,  and  permanent  account  number  (PAN),  mobile  numbers  and  other details  witn  the  relevant

depositories through  their depository  participants.  Shareholders holding  shares  in  physical  mode are  requested  to furnish details to the  Companv's Registrar and  Share Transfer Agent,  M/s Beetal  Financial  & Computer

Services (P)  Ltd at irfc@beetalfinancial.com.  Member(s) are also requested to register/update their E-mai.I lD with company at investors@i.rfc.co.in/Depository  participants/Company's Registrar & Share Transfer Agent at

irfc@beetalfi.nancial.com which will be used for sending official documents through e-mail in future.

5        The Board of Directors have declared the Interim  Divjdend of Rs. 0.80 perequityshare of Rs.10/-eachforthe Financial Year2023-24.

6Place:Date: Shareholders  are  requested  to  claim  thei.r  unpaid/  unclaimed  dividend,  if  any  by  wnting  to  Company  at  its  Registered  Office      `anan.Cves66    .rfc.co.in  or  to  R&TA  of the  Company  at  irfc@beetalfinancial.com.Dividendsifnotencashedforaconsecutiveperi.odofseven(7)yearslyingwiththecompaniesunpaiddividendaccounts,are:a9aifeRtransferdtogelnvestorEducationandprotectionFund("lEPF")alongwiththe

oN:ehN:a:::;r:::eoc2t3°f such u nc'a 'ined d 'V 'd e nds                                                                                      ;66,L*6;i¥:i69;#§ dan, cha'D:*#e|crCIN
Important Notice: lnvestors are requested to take note of dispute resolution mechanism i.e., firstly with the Company/RTA,  in case the investor is not satisfied with the resolution  provided  by the Company/RTA then on SCORES

platform  at  www.scores.gov.in,  after  exhausting  these  options  I.f the  investor  is  still  not  satisfied  then  on  common  Online  Dispute  Resolution  (ODR)  Portal  at  https://smartodr.in/login.  AItematively,  the  investor can  initiate
dispute resolution through the ODD  Portal  if the grievance  lodged  with the  concerned  Market  Participant  was not satisfactorily  resolved or at any stage of the subsequent escalations mentioned above  (prior to or at the end of

such escalation/s). Investors may refer to the modalities and operational guiclelines of the ODR Portal as provided in the SEBI  Master Circular Nci. SEBl/HO/OIAE/OIAE_lAD-1/P/CIR/2023/145.

53ra£6P6J£Jct#tsh€:   i
FRN-OO.794C.I     .un
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(A Government of India EnteJPJise)
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Statement of Unaudited Financial Results lor the half yeal ended }Oth 5ept Z023

(Amounts in millions of  lNR, unless stated other`^/I.se)

Particulars

Quarter Ended I+alf Year Ended Year Ended

30 Sept sO I u ne 30 Sept 30 Sep' 30 Sept 31 March
2023 2023 2022 2023 2022 2023

(Unaudited)' (Unaudited) (Unaudited). (Unaudited) (unaudited) Audited
Reveiiue from Operations

22,166.93 21,312.53 17,238 03 43,479 46 34,224.01 7S,472  85(i)            Interest  Income

(11)            lease  Income 4S,496.29 4S,479.20 40,860 00 90,975.49 80,148.38 1.63,439  90

(I)           Total  Revenue From operations(11)Dividendlncom 67,663.2207 66,791.73 58,098.03 1,34,454.95 1,14,372.39 2,38,912.75
e(Ill)OtherIncome 3.8.49

18.56 5.90
30727.OS

6.20

5.55407.98

Total Income (I + n + Wl)

67.674.78 66,810.29 58,103.93 1,34,485.07 1,14,378.59 2,39,3Z6.28('V)

Expenses
51,814.89 SO,909.70 40,585 40 1,02,724.59 79,981.78 1,74,472.08(j)            Flnance  costs

(`i)           lmpairment  on  Financjal  Instruments 4.97 (54.31 5.42 (49.34) (41.19) (29.09)
(lil)          Emplovee  Beneflt  EXDense 27.12 27.66 38.1S S4.78 64.37 130.99
(iv)         Depreciati.on,  Amortization and  lmpairment 21.50 4227 3S.07 63.77 70.12 140.62

(v)          Other  Expenses
-Coroorate  Social  F`esponsibilitv  (CSR) 287.24 274 .11 239.50 S61.35 ass.03 1,096.44
-Others 20.34 4S12 57159 6S.46 8988 14S  11

(V)        TotalExcenses S2,176.06 51,244.55 40,961.13 1,03,420.61 80,619.99 1,75,956.1S

(Vl)       Profit Before  ExceptionaHtemsand Tax (lv: V) 15,498.72 15,565  74 17,142,80 31,064.46 33,75&60 63,370.13
(VII)        ExceDtLonal  Items

(VllI)     profit  Before  Tax  (Vl-Vll) 15,498.72 15,565.74 17,142.80 31,064.46 33,758.60 63,370.13

(IX)       Tax[xpense
•  Current Tax

•  Deferred Tax

•  Adjustment  for Earlier Years

Total Tax Expenses

(X)         Profitlor tlie period From continuingoperations(Vlll-lx) 15,498.7Z 1S,565.74 17,142.80 31,064.46 33,7S8.60 63,370.13

(Xl)        Profit  from  Discontinued  operations

(Xn)      Tax  Expense ofDis{onti.nued  operations

(Xln)     Piofit from Discontinued operations (After 1.ax) (Xl-Xll)

(XIV)     Profit for the  period (X+XIIl)) 1S,498.72 15,565.74 17,142.80 31,064.46 33,758.60 63,370.13

1.52 151 1.40 3.03 2.80 6.06

(XV)     Other comprehensive Income
(A)    (i)  Items that  will  not  be  reclasslfied to  profit or loss

-Remeasurement of def`ned  benefit plans

•  Remeasiirernent of Eqiiity  lnstriiment 149.69 67.10 8.42 216.79 (0.73) 39.53
(ii)  Income tax relating to  items that  will  be  reclassified to profit or loss

-Remeasurement of defined  benefit  plans

•  Remeasurement  of Equity  Instrument

Subtotal (A) 151.Z1 68.61 9.82 219.82 2.07 45.59
(a)    (i)  Items that wl.ll  be reclassifled to profit  or loss

(ij)  Income tax relating to  items that  wlll  be reclassified to proflt or  loss
S|[btotal (8)

(Xvl)    Other comprehensive Income (A + B) 151.21 68.61 9.82 219.82 2.07 45.59

(XVIl)   Total Comprehensive  Income  for ttte Year (Xvl+XIV) 15,649.93 15,634.3S 17,152.62 31,284.28 33,7cO.67 63,415.72

(Xvlll)  Paid up Equity Shale Capital (Face Value Of Rs.  10/-Per Share) 1,30,685.06 1,30,685.06 1,30,685.06 1,30.685.06 1,30,68S.06 1,30,68S.06
(XIX)    Other Eqiiity Excludjng Revaluation Reserves as per balance slieet 3,46,1S4.44 3,39,652 46 3,04,805.85 3,46,1S4.44 3,ou,805 85 3,24,018.11
(XX)      The applicable Analytical Ratios and other disclosures are as under:

1.20 1,20 1.31 2.38 2S8 4.8S

Earnings  per eqiiitv share (Face Value  of 8s.  10/-   per share)

(Before  lnitial  Piiblic offer)
•  Baslc  (Rs.)

•  Diluted  (Rs.) 1.20 1.20 1.31 2.38 2.58 485

(Xxl)    Additional lnformation
8636 86.36 8636 86.36 86`36 86.36Percentage of shares held  by Government  of lndla

Net Worth 4,76,839.50 4,70,337.52 4,35,490 91 4,76,839.50 4,35.490.91 4,54,703.17
•See  Note  no.11
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Statement of Assets & Liabilitles

(Amounts in  millionsof lNR  unless stated oth   rwi     I±Particulars
ASat30Sept2023 ASat30Sept2022

eSeASat31March2023

ASSETSFln@ncial Assets

97,020 491091587 87,227.84955643 2,060 283
Cash  And  Cash  EquivalentsBai`kBalanceOtherThanAbove

Derivative Financial  Instrumentsloans
5,198.90 S,060.29

356.314,95233

•  loan to  Railway CompaniesILeaseReceivables
49,44S  0823,51.92457 59,331  2621,97,29S71 S9,331  2624,41,47006

Other Financial AssetsTotalFiriancialAssets
23,31,839.4348.46.697.77

6.3821,66,004,1645.24.572.07 136,6422.52,126.1447.64.033.62

N on-fjnancial assets

3,689.53 6,277  49 3 680.23
Ciirrent Tax Assets (Net)

Property,  Plant And  EquipmentRightofuseAssets
115.96 133.54 126  50

Other lntangible AssetsOtherNan-FinanclalAssets
93.954828 164.521598I,20,814251.27.405.78 527612.63

Total Nan-finai`cial Assets
1.23.44Z.88

1.43,561.741.47.433.86

Total Assets
I

49,70.140.65 I                      46.51.977.85 49.11.467.48

LIABlllTIES AND  EQUITY

15,61S.37290 11,200.261.94 9,072.819.80

LIABILITIES

Financial liabilities

Derivative  Financial  Instruments

Payab'es
• Trade  payables

(I) Total outstandi.ng dues of micro enterprises and  small enterprises

(ii) Total outstanding dues of creditors other than  micro enterprises and  small
-Other payables

(I.) Total outstanding dues of micro enterprises and  small enterprises

(it) Total outstanding dues c)f creditors other than  micro enterprises and  smallDebtSecurities 112  22 220.82 116.49

Borrowin6s (Other Than  Debt  Securities)LeaseLiabilities
21,38,S541119,25,772.299866 19,80,192.3018,86,966.50 21,60,942  3320,28,350,25

Other  Financial llabilitiesTotalFinancialLiabilities 3,84,837 0344.64.992.58 3,31.364.7742.10.121.37 2,56,317 4544.54.865.52

Non-Financial Liabj litles

1,456.39 829.38 1,048.02

Current  Tax  liabllities  (Net)

Provisi.ons

Deferred Tax  liablllties (Net)

Other  Non-Financjal  Liabilities
26 852  18 5  S3619 8SO  77

Total Nan.F inancial liabillties
28.308.57 6.365.57 1.898.79

Total  liabilities
I I

44.93.301.15 I                     ¢2.16.486.94 I                     44. 56.764.31

Equity

i,30,685.06 1,30,68S.063,04.80585a.35.490.91 1,30 685.06
Equitv Share CapitalOtherEquity

Total Equity
4.76.839.50

3,24,018_114.54.703.17

Total  Liabilities And  Eauitw 49.70.140.65
II                      46.51.977.85

49,11.467.48



INDIAN  RAILWAY  FINANCE  CORPORATION  IIMITED
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eo SIJ >eo

Particulars Half Year Ended30Sept2023 Half Year Ended30Sept2022

o    erwiseyearEnded31March2023

A.    CAsli  FLOW FROM OPERATING ACTIVITIESProfltbeforetaxes

31,064.46 33,758.60 63,370.13ALdi-
Remeasurement of Defined  Benefit  Plans

3,03 2.80 606Depreciation  and Amortjsatic)n  (including adjustment to  ROU  assets)lossonSaleofFixedAssets
6 ``\ 1 1 7012 140.62

Discount  of Commercial  Paper
0.11445.75

498.90

017

Adjustments Towards Effective  Interest  RateInterestExpenseonleaseliabilitles
448.3S 974.66

Dividend  Income ReceivedShareIssueExpenses
3.12(3.07) 5.77 9.23(5.5S)

Operating Profit Before Working Capital Changes 12,01
32,025.S2 34,336.19 64,507.33Movements in Working Capjtal :

increase/(Decrease)  in  Payables
(11.17)408.3725,938.51I1943452 (22.91)293.67799.76 (114.10)512.31(3.885.66)Increase/(Decrease)  in  Provisionsincrease/(Decrease)inOthersNon  Financial  liabilitiesincrease/(Decrease)inOtherFinancialliabilities

Decrease/(Increase)  in  ReceivablesDecrease/(Increase)inLoansandAdvancesDecrease/(Increase)inBankBalanceOther Than  Cash  and  Cash  Equivalents
89,545 499,886.18(7,5S9.56)24066S8

1,28,879.61(1,90,37072)8,916.79(7,987.59)4412603 62,060.17(4,34,54507)8,916.79(1,78747)2137854

Decrease/(Increase)  `n  Other  Non  Financial Assets

Decrease/(Increase)  in  Other Financial AssetsCashGeneratedFromOperationsL
(79  287.67) 81.014.S4 'S.574.03)

2,14,446.77 99,985.37 (2,88,531.19)ess.  Direct Taxes Paicl  (Net  of Refunds)NetCashFlow/(Used)iriOperatingActivities(A)
9.30 (9S.59 (2.692.85)

2.14.437.47 1.00.080.96 12.85.838.34)

a.    CASH  FLOWS FROM INVESTING  ACTIVITIES

(39.01) (4.S4) (7.75)

Purchase of Property  Plant  &  Equipments ancl  Intangible Assets

Proceeds  From  Sale of Propert`/  Plant  &  Equipment

Proceeds  From  Realization  of Pass Through  Certificates / Sale  of Investments
0.05

2.92
0.19

Dlvldend  Income  Recei.ved
3.07

2.92

Net Cash Flow/(Used) in Investing Activities  |8) S.S5
(35.89) '1.62\ 0.91

C.     CASH  FLOWS FROM flNANCING ACTIVITIES

(22,417  98)(96,S25.S9) 38,362.45(52,614.36) 2,19,055.3286,197.29

Proceeds from  Issue of Eciuity Share Capital

Proceeds from security Premium

Issue of Debt  Securities (Net of Redemptions)

f`aising of Rupee Term  loans/ Foreign  Currency Borrowings (Net of Repayments)

Issue of Commercial  Paper (Net  of Repayments)
(445.75)Payments for lease  liabilities (including  interest)

(S2.05) (64.51) (131.86)Share Issue Expenses

Final  Dividend  Paid
(8,233.16)Interim  DivLdend  Pajd

Net Cash Generated By/(used ln) Financing Activities (C) (10,454.80)
/1.19.441.37) 114.316.4Zl 2.86.432.79

Net Increase in Cash and Cash Eaulvalents (A+B+C)CasriandCashEciuivalentsatthebeginningofthePeriodCashandCashEquivalentsattheEndOfthePeriod
94,960.Z1 85,762.92 59S.36

2.060.28 1.464.92 1.464.92
97.020.49 8].Z27.84 2.060.28



NOTES:

1        These  financial  results  have  been  prepared  in  accordance with  the  recognrtion  and  measurement  principles  laid  down  ln  lndian  Accciunting Standard  ('lnd  AS.)  -34  'lnterim  Financial  Reporting.,  notified  under  section  133  of the  Compai`ies

Act,  2013 read  with Companies (lndian Accoiinting Standards)  Rules,  2015,  as amended from ttme to time, and other accountirig principles generally accepted in  India.

2       The Company has  exercised the opt.Ion  under section  115RAA of the  Income Tax Act,  1961 with effect from financial year  2019-20 relevant to  assessment year  2020-21.   After  exercising the option of Section  115BAA, the taxable  income

under the provisions of Income Tax Act,1961 comes to nil.  Further, after adoption  of Section  llSBAA, the Company is outside the scope and applicability of MAT provisions under Section  115JB Of Income Tax Act,1961.

3       As  per Gazette  notification  No  S.0  529  (E)  dated  5th  February  2018,  as  amended  by  notification  no  S.O.  1465  dated  2nd  April  2018  Issued  by  Ministry Of  Corporate  Affairs,  Government  Of  India, the provisions  of  lnd  AS  12  relating  to

Deferred Tax Asset/Deferred Tax Liability does not apply to the Company w.e.f.1st April  2017, accordingly, no provision  has been  made for Deferred tax liabilities/Deferred tax assets.

4   (a)    lRFC commenced  project funding to MOB  (Minlstry of  Railways) for creation  & development Of railway infrastructure proiects in october 201S under finance  lease model  with commencement  ot lease  rentals after a gestation  period Of 5

years as per memorandum Of understanding entered  wrth  MOR in  23th  May,2017. The amount advanced to MOR has been shown  as 'Advance to MOR for Railway Infrastructure Projects'.  From the said account, the company on  receipt Of
conflrmation/utilization  reports from  ministry Of railways,  transfers amount  actually utilised  `o "project infrastructure asset under finance lease.'.  During FY  2021-22, the  Lease Agreement(s) for EBR lf  2015-16 and  National  Projects  2018-

19 and during financial veer 2022-23, the lease Agreement(s) for EBR IF  2016-17 and  Nation3l Projects  2019-20 have been executed between  MOR and the Company with respect to aforesaid  infrastructure assets.

Similarly, during the  current financial year  2023-24, the  Lease Agreement(s) for  EBR  lf  2017-18 have  been  executed  between  MOR and the  Company with  respect to  aforesaid  infrastructure assets   The accounting  as  per  lnd AS  116 has

been carried out for the same during the current financial veal.

(b)  The  pre-lease income on  financing  of  Railway  Infrastructure  projects  has  been  accounted for at the average cost Of  Incremental  borrowing plus  margin  on the funds  amounting to  Rs.  Nil  millions transferred  to  MOR during the  Half Year
ended 30 Sept  2023(Half Year ended 30 Sept 2022:  Rs. 40,356.SO millions, Year ended  31st March  2023:  Rs.1,53,652.01 millions)

For  computing the  Lease  Rental  in  respect  of the  rolling stock  assets  acquired  and  leased  to the  Ministry of  Railways amounting to  Rs.  Ml  millions during the  Half Year  ended  30 Sept  2023  (Half Year ended  30  Sept  2022:  Rs.  54,128.67

Mlllons,  Year ended  31st  March  2023:  Rs.  1,76,432.44  millions), the  Lease  Rental  Rate  and the  lntemal  Rate of  Return  have been  worked  out with  reference to  the  average  cost  of incremental  borrowings made during the year plus the

margin-

5       Pursuant  to  Regulation  54 Of SEBl  (usting obligations  and  Disclosure  Requirements)  ftegulation,2015, for all the secured  nontonvertible debt  securities  and  other secured  borrowings  Issued  by the  company and  outstanding as on  30th

Sept  2023,  100% security cover has been  maintained  by way of charge on  present and future rolling stock assets and/or lease  receivable Of the company.  Accordingly, the company is maintaining a5 asset cover of lx times as on 30th  Scpt

2023 in  respect of secured nan-convertible debt securities issued and other secured  borrowings of the Company. Please refer Annexure -A

6       Disclosure in compliance with  Regiilation  52(7) and 52(7A) of Securities and Exchange  Board Of India (Listing obligations and Oisdosure Requirements)  Regulations, 2015 for the Half Year ended  30th Sept  2023 ts Annexed as Annelure -a

&C

7       The addrtional information as required  under Regulation  52(4) cif sEBl (listing obligations and Disclosure Requirements)  Regulations, 2015 is annexed as Annexure-D.

8       The  Company's  main  business  is  to  provide  leasing  and  financing  to  Railway  Sector  in  lndia.  As  such,  there  are  no  separate  reportable  biislness  segments  within  the  rneaning  Of  Indian  Accounting  Standard  (lnd  AS  108  'Operating

Segments.`).

9       The disclosure in  respect of related party transactions for the halt year period ended 30th september 2023 has been annexed as Annexure E

10     The  above financial  results  were  reviewed  by the Audit  Committee and  approved  and taken  on  record  by the  Board  of  Directors  at  their  respective  meetin8 held  on  Thursday,  2  November  2023. These  have been  subjected to  linited

Review by the Statutory Auditors of the Company.

11     The figures  for  the  quarter  ended  30th  September  2023  and  30th  September  2022  have  been  derived  by  deducting the  year to  date  unaudited  figures for  the  period  ended  30th  June  2023  and  30th  Jiine  2022  from  the  year to  date
unaudited figures for the period ended  30th September 2023 and 3orh September 2022. respectively

12     The Board of Directors have declared the  Interim  Dividend of Rs. 0,80 per equity share Of Rs.10/-each for the Financial Year 2023-24.

Tl.ere was no investor complaint pendin& at the beginninR as well as end of tlie auarteT ended 30 Sol)t 2023 EqlJ ty Bo d

Total l`olders comotaints bending at the beBinning Nl N

Tot holders complaints received through corresoondence 68 352

Tot Comolaints received from SEBl during the oeriod 1 1

Tot coml)laints resolved / replied durln& the Period 69 353

Tot holders comi)laints Den inE N'l N'l

'  E&ra36?6J8JCLOAu£,gene:    '

FRN-0007$4

pr-ae
M'.No.: .2®100

(PART.NER)

(Shellyverma)
CMD  (Addnl.  Charge),CEO  &  Director  (Fi

DIN: 07935630
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Annexure C
Statement ofDeviaticn or variation in use of lssue proceeds                     l' -`,i.  J.'.'.I.

Particula-ri; Remarks        '  `-`:   t.

Name of listed enti
Mode of Fund Raisin

Indian Railwa •Finance Cor oration Limited
Private Placement

Type of instrument Non-Convertible,Securities

Date of Raisin Funds
Amount Raised Rs. In Crore

Refer Col. 5 above table

ort filed for Quarter ended 30-09-2023
Is there a Deviation Variation in use of funds raised?
Whether any approval is required to vary the objects
of the issue stated in the offer document?

es, details of the a
Date of a

lanation for the Deviation Variation
Comments of the audit committee after review
Comments of the auditors, if an
Objects for which funds have been raised and where there has been a deviation, in the following table:

Funds
Utilised

Amount,of
Deviatioh/Variation
for the half year
according to
appl.icable object

(INR  Crores  and  in

Remarks,
if any

Deviatioii 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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I OP TOTLA & CO.
CHARTERHD ACCOUNTANTS

HO : 302, Alankar Point, Geeta Bhawan Square,
A.B.   Road,   INDORE   (M.P.)   -   452001

a      +91-731-2492877,    4051174

=     contact@optotlaco.com

Independent Auditor's Review Report on Unaudited Financial Results of Indian Railway Finance
Corporation  Limited  for  the  quarter  and  six  months  ended  September  30th,  2023  pursuant  to
Regulation 33 and Regulation 52  of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

Review Report to
The Board of Directors
Indian Railway Finance Corporation Limited

1.       We have reviewed the accompanying statement of unaudited financial results of "Indian Railway
Finance Corporation Limited"  ("the Company") for the quarter and six months ended September
30th,  2023  ("the  Statement"),  being  submitted  by the  Company  pursuant to  the  requirements  of
Regulation  33  and Regulation  52  of the  SEBI  (Listing Obligation  and Disclosure  Requirements)
Regulations, 2015 as amended ("the Listing Regulations"), from time to time.

2.      Management's Responsibility for the Interim Financial Results

This Statement is the responsibility of the Company's Management and approved by the Company's
Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid  down  in  the  Indian  Accounting  Standard  34  "Interim  Financial  Reporting"  (Ind  AS  34),

prescribed under Section 133 of the Companies Act, 2013 as amended read with relevant rules issued
thereunder and other accounting principles generally accepted in India. Our responsibility is to issue
a conclusion on these financial results based on our review.

3.       ScopeofReview

We conducted our review of the  Statement in accordance with Standard on Review Engagement

(SRE) 2410 "Review of Interim Financial Information performed by the Independent Auditor of the
entity", issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, preliminary of

persons  responsible  for  financial  and  accounting  matters,  and  applying  the  analytical  and  other
review procedures. A review is substantially less in scope than an audit conducted in accordance with
standards on auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.
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4.       Conclusion

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement of Unaudited Financial results read with notes thereon prepared in
accordance  with  recognition  and  measurement  principles   laid  down  in  the  applicable  Indian
Accounting Standards  specified under Section  133  of the Companies Act, 2013  as amended,  read
with relevant rules issued thereunder and other recognized accounting practices and policies, has not
disclosed the information required to be disclosed in terms of Regulation 33  and Regulation 52 of
the   SEBI   (Listing  Obligations   and  Disclosure  Requirements)  Regulations   2015   as   amended,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

5.       EmphasisofMatter

We draw attention to Note-4(b) of the Unaudited Financial Results which depicts no fresh
acquisition and leasing of rolling stock assets for the quarter and half year ended 30th September,
2023.

Our conclusion is not modified in respect of this matter.

6.      Other Matter

The  Statement includes comparative  figures for the quarter ended 30th June,  2023,  corresponding

quarter & six months ended 30th September, 2022, which have been reviewed by the predecessor
Statutory Auditor of the Company, where they had expressed an unmodified conclusion vide their
reports on Financial Results.

The Statement also includes figures for the year ended 31St March, 2023, which have been audited
by the predecessor Statutory Auditor of the Company,  where they had expressed an unmodified
opinion on such Financial Statements.

Our conclusion is not modified in respect of this matter.

For 0 P Totla & Co.
Chartered Accountant
FR No.

Place
Date

New Delhi
02-1 1 -2023 Partner

Kumar Somani

M. No.: 429100
UDIN :    23429100BGVPIX6407
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