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IRFC signs Rs 13,527 cr refinancing deal for Hyderabad Metro in
major push to urban rail financing

CMD Manoj K Dubey says, IRFC ready as a trusted domestic financing partner, channelling
Indian savings into Indian infrastructure, on Indian terms, pursuing Viksit Bharat Vision

New Delhi, May 25, 2026: Indian Railway Finance Corporation Ltd. (IRFC), a Navratna Central
Public Sector Enterprise under the Ministry of Railways, on Monday signed a Rs 13,527 crore
term loan agreement with L&T Metro Rail (Hyderabad) Limited (L&TMRHL) to refinance the
debt obligations of the Hyderabad Metro Rail project, marking a landmark refinancing
transaction in India’s urban transit sector.

The transaction reflects IRFC’s continued evolution into a diversified infrastructure financing
institution while leveraging its core strength in long-term transportation finance, in alignment with
the Government of India’s vision of Viksit Bharat.

The loan agreement was signed in the presence of IRFC CMD & CEO Manoj Kumar
Dubey, and Telangana Chief Secretary K. Ramakrishna Rao highlighting the strategic
significance of the transaction for strengthening urban mobility infrastructure.

CMD & CEO, IRFC, said: “This transaction reinforces IRFC’s growing capability to
structure innovative, long-tenor financing solutions for nationally significant
infrastructure assets. It also reinforces our commitment to supporting sustainable urban
mobility through efficient capital mobilisation.”

The refinancing follows the transfer of 100 per cent ownership of L&TMRHL from Larsen &
Toubro Limited to the Government of Telangana through Hyderabad Metro Rail Limited (HMRL),
transforming the metro network into a strategic public mobility asset under state ownership and
creating a stronger financial foundation for the phased expansion of Hyderabad’s metro
ecosystem.

The facility will refinance existing debt obligations, including non-convertible debentures
(NCDs), commercial papers and term loans, enabling an orderly exit for existing lenders while
significantly improving the project’s long-term financial sustainability.

Hyderabad Metro Rail Phase-l, spanning 69.2 kilometres across three corridors with 57 stations,
is among the world’s largest metro rail projects developed under the public-private partnership
(PPP) model and serves as a critical urban transport backbone for Hyderabad.

This financing support marks a significant step in strengthening Hyderabad’s urban mobility
infrastructure. The existing Hyderabad Metro network, which currently caters to over 5 lakh
passenger journeys daily, has emerged as a critical pillar of sustainable public transportation in
the city. Building on this strong ridership base, the proposed expansion will enable the
Government of Telangana to extend seamless, efficient and environmentally sustainable metro
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connectivity to emerging growth corridors, while further enhancing carrying capacity and
improving last-mile connectivity across the metropolitan region.

Structured over a 20-year tenure with quarterly repayments, the refinancing replaces higher-
cost debt with competitively priced long-term rupee financing. The facility carries no processing
fees, commitment charges or prepayment penalties, making it an efficient and borrower-friendly
refinancing mechanism.

The ftransaction is supported by a robust credit enhancement framework, including an
unconditional and irrevocable undertaking by the Government of Telangana for servicing all
dues payable to IRFC, a state government guarantee, and an RBI-backed direct debit mandate.

Dubey further added: “This transaction demonstrates that large-scale urban
infrastructure can be financed domestically through efficient, long-tenor funding
structures aligned to project cash flows. IRFC stands ready to serve as a trusted
domestic financing partner, channeling Indian savings into India’s infrastructure on
Indian terms.”

Leveraging its strong credit profile, sovereign-backed borrowing strength, deep market access
and zero-NPA track record, IRFC is well-positioned to provide competitive long-term financing
solutions for metro rail systems, urban transit projects and other strategically important public
infrastructure assets.

The refinancing is expected to materially strengthen the project’s financial flexibility, enabling the
Government of Telangana to accelerate the planned expansion of Hyderabad’s metro network,
including new corridors and enhanced connectivity. The transaction also establishes a replicable
financing framework for urban transit systems across the country as India accelerates
investment in sustainable mobility and integrated urban infrastructure.

For IRFC, the agreement marks another significant step in the calibrated diversification of its
financing portfolio beyond conventional railway assets into high-impact public utility
infrastructure with strong national development relevance.

About IRFC

Indian Railway Finance Corporation Ltd. is a Navratna Central Public Sector Enterprise under
the Ministry of Railways and the dedicated market borrowing arm of Indian Railways.
Leveraging its strong credit profile and established market presence, IRFC provides financing
support for railway expansion, modernization and strategic infrastructure development.
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For media queries, please contact:

Ranvijai Singh: +91-9910497911
Divyansh Upadhyay: +91-7065760363
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ITEIRUEHHL A TRMEE A & YARFANTT F A7 13,527 FAg T & AWeid W gw1ER
fopu, 2rgdt ¥ famuiyor ¥ g€} g

TS fooel, 25 HE 2026: I HATAT P 31T TaReT bl ATdoifdb 3UhH ST I BIeg BRURLH fafies
(IRFC) 7 IHaR &I Tavse! Hel ¥ (8avm@rg) faifAcs (L&ATMRHL) & 1ef 13,527 TR U & ¢H @A
TS TR EXA1ER fHY| I8 F0T BTG AT ¥ GRATSHT B F0T ARl & GAfdaursor (RereAfam) & fag
TR fBaT SO E WRA % et uRae & & Ted Aeayuf YA @H-37 § § Tes HIAT off T 81

g QAT SrefepTicics qRae faaivor # 3MEHARYBH! bl sTdl Bl Hoiqd Bid gV 39 U fafaeiiepd
gt ST famaTouT FRAT & Y H 3T g8l B G2 # He@yul BeH &1 Ig Ugd HRd IRPR & fdbidd
YR fIST & BT 81 0T GRS R SKATER ATEIRUBHT B CMD Td CEO &t HAIST FHR gal deiT dedTTHT
& @ g 4t &. IAPT 79 b1 3URATT A §YI T Alal et MM 3adReHT Bl Hofgd B hi faem §
Tep HEd gl Tget HIHT ST el B

T AR W MEHIRTEHH & CMD Td CEO <t AT FAR g 7 Fal, “Tg oF-aF I HEed PY 3T
IREUfAl & feig Far-Aet 3tk Srafafy fodi AT TR 3 B ATERTBHT BT §HdT Bl 3R Holgd Bdl
81 A1 B, TE PR Yoil S o HTead ¥ feebtss redt aRag ol qHelT o &l gHRT idegdT @l MY <Rifdr g1”

Ig ATIAUINOT TeTgse! HeY XeT (RexTene) foffies & 100 wfderd @i & A T gat faifies I dexmens
AT ¥ f@fieg (HMRL) & AT I daTHT IRBR BT SR 17 ST & a1 BT ST 36T 81 SR e0dTe
HE AT I WBR P WIHd dTei] Yeb Heaqu HdoTd qRas TRIAUM b BT H RATUT 37 & 3R 2R
&P HEl AT &b IWUTEg AR P feiv ASTg faeiia 3R dIR g3 &1

I faeita aer Aisger #oT AIfdc@l, fS s AH-wafead fedas (NCDs), BHfRIE Yo a2 e @F onfid €,
& QAIAUINOT BT FeH FA| SHY HISIAl FURIarsi H @afedd Ferit wa gnft 3R aRkaeH T &
refeprfeie faeitar fEeRaT AsTqg gt

TRTMETE BSY 3 Wol-1, S 69.2 fhaliier &d diF BIRER 3R 57 WMl ¥ el 8, IrdotAdb-fAst uritert
(PPP) Higdl & dgd faefad gfHar &1 Ted a1 #el a1 # onfiet 81 Ig Acad adn # ufdfeT 5 @
3 31foe a1fFAY B a7 USH FAT & 3R SRS BT et URTeT FavT PI U Hecaqof FEt &7 Il 2

39 il TETIdT Pl EeRTaTS b 2t MaefeTdl STawReHT Bl Ygo b bl {2 # Hgequl PeH HHT ST 38T 2|
TRATfId fedR & deTTHT TBR BT IR b &3i deb ety peret iR qaferor-3/gee Al drfaefad!
3 B | Heg fHeli | A1 g, Al P 98 &MdT deit 3R AgMTRIT & H 3ifdH B8R & Jud &rawT 3R

HoTed &It
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20 g9 ¥ 37afer 3iR AWTGE YA IREAT aTe 7 YATAUINUT & dgd 3o @1Td arel 0T B Hfaede &2f arer
Sddlfae ST MR faaquiyer ¥ wfaenfud fsar Tar 81 39 g ¥ AT %y, Bfiede arsf a1 w-
Ut et T8l 8, fS9d I8 3uRGal & oy 31t gfaurme iR et sdt &1 39 @F-aT PI Aolgd shise
GR&M B BT FHST Wi ©, fSRA delTTHT WRebR GRT ME3TRYBEA! &6 Tt Yrrdri & feig faar o 3k
IYRGITT 3TeaTRI, IoT WBR HI TREL g7 RBI JHfed sTaRae Sfae HbfAon onfie 21

g 7 31711 BT, “Ug -2 SrfdT @ fob &g U @b 2redt HaiReqT URATSHIS @l WRd # &t <rafafd 3R gere
fareiia FReT3it & wregm & faaaifsd fbar S gear €1 IRFC HRAT s=id @l YR giHard! e o, YRd
IR &b 376U @TH & T Tep WRIGHE TR fdtiia Yrier & ®U H 319t YfAeT fAHH Bl daR 217

feprs s & Harfeid it 8 | HfaweaT & W 3R TR wnfed efe & siarfd g3 0T &1 gAfdauIoT X gq
BeTETE AT D1 efeplfeies fdeitar woted! FiAfedd P I8 8, dlfcs Tg 2AeRaridl Bl fobwpraret, faeadia 3k
T 2redt aRaed JaTy g et 3e1”

HSIgd shfsc WIS, HWY TR dTeil 3URY &I, Tedt IR Ugd 3R ¢ NPA Rébls & dd W
IMSIRYBHT Wl e, 2t uRaed aRASHBT 3R 317 WHIfaeE ArdsiiHe sraeRaaT gRufaal & fay
gfdeadT drefeiicies famiia THTHT 3uded e 6l Aotgd fd # 21

g YATAUITOT IRASHT BT i AT BT AoTgd BT 3R TATHT IRBR PF AT BIRSR Aled eadg
Hel Aead & fAEdR Bl d S H AEQ BT AT &1, Tg PR H et uRag gunfedl & fay Ueb arevig i
b dTel Tt Aleed & B | HI 31T, dilfs HRA Fdd 2redt faeftaar 3tk veblgpd srawizaat # fHaer ga1
@2

IMEIRYWHT F {7 T8 THEidT IRURS Y aRFafal F 3T g6d gY Isid e & 8t 3o yma areft
TSI 3TANTAT 3R URATSHI3 & faauiyor & feem ¥ e 3R Agcquf e 21
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