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No.2020,T(F.Ex)/22l1 2 NEW DELHI-110001, Dated 27_02_2026

Board ol Directors. i The General Manager I Manager - Listing Depanment
Indian Railway Finance IBSE Limited I National Stock Exchange of
Corporation Limited ] Phiroze Jeejeebhoy I India Limited
UG Floor, East Tower, lTowers I Excharge Plaza, Plot No. C/1, G
NBCC Place, Bisham I Dalal Street I Block, Bandra Kurla Complex,
Pitamah Marg, Lodhi Road, I Mumbai - 400 001 J Bandra @ast)
Pragati Vihar, Central Delhi, I Maharashtra, India I Mumbai - 400 051
New Delhi- 110003, India India

Dear Sir/ Madam,

Sub: Filing of report under Regulation 29Q) of the Securities and Exchange Board of
India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended
("SEBI Takeover Regulations").

This is with reference to the notice dated February 24, 2026, ("Notice") filed by us with the
Stock Exchanges, pursuant to which the President of Indiq acting through and represented by
the Ministry of Railways, Govemment of Indi4 being the Promoter (the "Promoter") of Indian
Railway Finance Corporation Limited ("Company") has proposed to se1l up to 26,13,70,120
Equity Shares of the Company, (representing 2Yo of the total paid up equity share capital ofthe
Company) ("Base Offer Size"), onEebruary 25,2026, ("T day") (for non-Retail Investors only)
ard on February 26,2026, ("T+1 day") (for Retail Investors, Employees and for non-Retail
Investors who choose to carry forward their rur-allotted bids from T day) with an option to
additionally sell up to 26,13,70,120 Equity Shares (representing 2%;o of the total paid up equity
share capital ofthe Company) (lhe "Oversubscription Option") through a sepmate, designated
window of the BSE Limited (the *BSE-) and the National Stock Exchange of India Limited
("NSE", and together with the BSE, the "Stock Exchanges"), by way of an offer for sale through
paragraph 19 of chapter I of the master circular of stock exchanges and clearing corporations
bearing reference number SEBVHO/MRDPoD21CLR/P/2024I00181 dated December 30,2024
notified by the Securities and Excharge Board of India ('SEBI) ("SEBI Master Circular"),
pertaining to comprehensive guidelines on offer for sale through stock exchange mechanism,
and the applicable notices and circulars issued by the Stock Exchanges (as defined hereinafter)
from time to time in this regard, including (a) "Revised Operational Guidelines for Offer for
Sale (OFS) Segment" issued by BSE Limited ('BSE) by way of its notice bearing no.
20240701-19 dated JuIy 1, 2024 C'BSE OFS Circular") and, to the extent applicable, the
previous circulars issued by BSE in this regard; (b) "Revised operating guidelines of Olfer for
Sale " issued by NSE by way of its circular bearing no . 9312024 dated luly 12,2024,to the extefi
applicable, the previous notices issued by NSE in this regard ("NSE OFS Circular, together
with the BSE OFS Circular, the "Stock Exchange Circulars" and together with the SEBI
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Master Circular, the "OFS Guidelines"), and such offer for sale is referred to as the "Offer".
Additionally, 25,000 Equity Shares ofthe Company (equivalent to 0.0002% ofthe total issued
and paid-up equity share capital of the Company) were offered to eligible employees of the
Company, in accordance with the terms and conditions provided in the OFS Guidelines, subject
to approval from the competent authority (the "Employee Offer').

In compliance with Regulation 29(2) ofthe SEBI Takeover Regulations, we are hereby notifring
the information regarding sale of Equity Shares made by us on T day, and T+1 day, in regard to
the transaction of Offer which commenced on T day and ended on T+1 day. As required under
Regulation 29(3) ofSEBI Takeover Regulations, we are informing you about the said sale within
2 working days ofclosure of the aforesaid Offer for sale transaction.

Enclosed is the report in the format as prescribed by the Securities and Exchange Board oflndia.

The above is for your information and records.

Yours sincerely,

On behalf of the President of India,
Ministry of Railways, Government of India
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DISCLOSURES UI{DER REGULATION 29Q) OR SEBI (SUBSTANTIAL
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS,2O1I

1. Name olthe Target Company (TC) Indian Railway Finance Corporation Limited (the

"Company")
2. Name(s) of the Seller President of India, acting through the Ministry of

Railways, Govemment of India
3. Whether the Seller belongs to

Promoter,?romoter group
Yes, the Seller is the Promoter of the Company.

4. Name(s) of the Stock Exchange(s)
where the shares of TC are listed

BSE Limited C'BSE) and The National Stock
Exchange of India Limited ('NSE )

5. Details ofthe disposal as follows Number Vo w.r.L total
share/voting

capital
wherever
applicable

(**)

Y" w.r.t. total
voting

capital ofthe
TC (*)

Before the a€Snisi+iof,+ disposal under
consideration, holdine of:
a) Shares carrying voting rights 1 1,28.64.37.000 86.36 86.36
b) Shares in the nature of encumbrance

(Pledge/ Lien/ non-disposal
undertakins/ others)

c) Voting rights (VR) otherwise than by
equity shares

d) Wauants/ convertible securities/ any
other instrument that entitles the
seller aeq+rirer to receive shares
carrying voting rights in the TC
(specifically holding in each
category)

Total (a+b+c+d) 11.28.64.37.000 86.36 86.36
Details of I sale of shares held by the
Seller
a) Shares carrying voting riehts sold 22,40,40,829 1.71 1.71

b) VRs sold otherwise than by equity
shares

c) Warrants/ convertible securities/ any
other instrument that entitles the
ae$*r€f seller to receive shares
carrying voting rights in the TC
(specifr holding in each category)
aeeui+e# sold

d) Shares encumbered/ invoked/
released by the seller

Total (a+b+c+d) 22,40,40,829 1.71 1.71

After the sale. holding of :

a) Shares carrvins votine riehts 11,06,23,96,t7t 84.65 84.65
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b) Shares encumbered with the
acquirer

c) VRs otherwise than by equity shares

d) Warrants/convertible securities/any
other ilstrument that entitles the
acquirer to receive shares carrying
voting rights in the TC (specift
holding in each category) after
acquisition

Total (a+b+c+d) 11.06.23.96.171 84.65 84.65
Mode of sale (e.g. open market / off-
market / public issue / rights issue
/preferential allotment / inter-se
transfer, etc.)

6. Offer for Sale by President of India, acting
through the Ministry of Railways, Govemment of
India (the "Seller") through the stock exchange
mechanism in accordance with paragraph 19 of
chapter 1 of the master circular of stock
exchanges and clearing corporations bearing
reference number
SEBVHO/MRDP oD2l CINP /20241 001 81 dated
December 30, 2024 notified by the Securities and
Exchange Board of India ("SEBI") ("SEBI
Master Circular"), pertaining to comprehensive
guidelines on offer for sale through stock
exchange mechanism, and the applicable notices
and circulars issued by the Stock Exchanges (as

defined hereinafter) from time to time in this
regard, including (a) "Revlsed Operational
Guidelines .for Offer .for Sale (OFS) Segmenf'
issued by BSE Limited ('BSE) by way of its
notice bearing no. 20240701-19 dated July 1,

2024 ("BSE OFS Circular") and, to the extent
applicable, the previous circulars issued by BSE
in this regard; (b) "Revised operating guidelines
of Olfer for Shle "" issued by NSE by way of its
circular bearing no. 9312024 dated July 12,2024,
to the extent applicable. the previous notices
issued by NSE in this regard C'NSE OFS
Circular, together with the BSE OFS Circular,
the "Stock Exchange Circulars" and together
v/ith the SEBI Master Circular, the "OFS
Guidelines").

7. Date of sale ofshares From February 25,2026 (T day) till Febnnry 26,
2026 (T+l dav)

8. Equity share capital / total voting
capital ofthe TC before the said sale

Number of Shares: 13,06,85,06,000
(Face value oft10/. per equi8 share)

9. Equity share capital / total voting
capital ofthe TC after the said sale

Number of Shares: 13,06,85,06,000
(Face value of { 10 per equity share)

10. Total voting capital of the TC after
the said sale

Number of Shares: 13,06,85,06,000
(Face value of {10 per equity share)

Note: The Offer for Sale was announced on February 24, 2026, by the Promoterfor sale ofup
to 26,1j,70,120 Equity Shares, representing 2oi of the total paid up equilt share capital ofthe
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Company, with on option to additionally sell up to 26,13,70,120 Equity Shares representing
2% of the total issued and paid-up equity share capital of the Company. Additionally, it was
announced that up to 25,000 Equily Shares of the Company may be ollbred to the eligible
employees of the Company, in accordance with the SEBI OFS Guidelines.
* Voting righl capital mearu the total number ofshares in the TC assumingfull conversion of
the outstanding coneertible securities / warrants into equity shares of the TC.
**Total shares capital/ voting cdpital to be taken as per the latest Jiling done by the TC to the
stock exchanges as per the regulation 31 of Securities Exchange Board of India (Listing
Obli gat i ow and Dis cl o s ur e Re quir eme nts) Re gul ations, 2 0 1 5.

Yours sincerely,

On behalf of the President of India,
Ministry of Railways, Government of India

{rgEI oT{/RAHUL KAPOOR
6rffi f{ftro,/A-{ (qflsq $i CAq)
Exocullve Dir.ctor/ Flnanco (RMAPPP)

: * H^1["':itrf;:,fl","
Aulhonsed Signalory +{ Raa rr"1 ,",n,
Namel Rahul Kapoor
Designation: Executive Director, Finance
(Resource Mobilisation & Public Private Partnership)
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