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Sub: Disclosure under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (the ‘SEBI Listing Regulations, 2015’) 
 

Sir/ Madam, 

Pursuant to Regulation 30 read with Para B of Part A of Schedule III of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and other applicable regulations, this is to inform you that 
Indian Railway Finance corporation Limited (“IRFC”) has signed a loan agreement with the consortium of  
State Bank of India, HDFC Bank Ltd, Sumitomo Mitsui Banking Corporation, GIFT City Branch and DBS 
Bank ltd in New Delhi for raising External Commercial Borrowing loan of JPY equivalent USD 1.1 billion. 

 
The disclosures of details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended from time to time read with SEBI Master Circular No. 
HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026, is enclosed herewith as 
Annexure -1. 

Further, pursuant to regulation 30 of SEBI (LODR) regulations, 2015 a copy of press release titled “IRFC 
raises JPY-equivalent USD 1.1 Billion ECB, marks first ECB in FY 2026–27” is also enclosed with this 
letter. 

This is submitted for your information and record. 

Thanking You, 

For Indian Railway Finance Corporation Limited 

 

 

(Vijay Babulal Shirode) 
Company Secretary & Compliance Officer 

Enclosure: As Above 



Annexure -1 

 
The disclosure of details pursuant to Regulation 30 of the Listing Regulations read with Para B of Part A of 
Schedule III to the Listing Regulations and SEBI Master Circular No. HO/49/14/14(7)2025-CFD-
POD2/I/3762/2026 dated January 30, 2026, are mentioned below: 

Sr 

No 

Particulars Details 

a Name(s) of parties with whom the agreement is entered 1. State Bank of India 

2. HDFC Bank Ltd 
3. Sumitomo Mitsui Banking Corporation, Gift 

City Branch (Lender) 
4. DBS Bank ltd 

b Purpose of entering into the agreement Raising External Commercial Borrowings 
(“ECBs”) 

c Size of agreement (Facility Amount) JPY equivalent USD 1.1 billion 

d Shareholding, if any, in the entity with whom the 

agreement is executed 

NIL 

e Significant terms of the agreement (in brief) special 
rights like right to appoint directors, first right to share 
subscription in case of issuance of shares, right to restrict 
any change in capital structure etc.; 

As per Loan agreement dated 21.05.2026 

f Whether the said parties are related to 
promoter/promoter group/ group companies in any 
manner. If yes, nature of relationship 

Not Applicable 

g Whether the transaction would fall within related party 
transactions? If yes, whether the same is done at “arm’s 
length” 

Not Applicable 

h In case of issuance of shares to the parties, details of issue 
price, class of shares issued; 

Not Applicable 

i In case of loan agreements, details of lender/borrower, 
nature of the loan, total amount of loan granted/taken, 
total amount outstanding, date of execution of the loan 
agreement/sanction letter, details of the security 
provided to the lenders/ by the borrowers for such loan 
or in case outstanding loans lent to a party or borrowed 
from a party become material on a cumulative basis; 

Lenders: State Bank of India, HDFC Bank Ltd, 
Sumitomo Mitsui Banking Corporation, GIFT City 

Branch and DBS Bank ltd 

Borrower: Indian Railway Finance Corporation 
Limited (“IRFC”) 

Nature of the Loan: ECB loan of 5 years and 
benchmarked to Overnight TONAR (Tokyo Overnight 
Average Rate) 

Total amount of the Loan taken: The loan 
amount in JPY is yet to be availed. The Facility 
agreement is signed for aggregated amount of 
JPY equivalent USD 1.1 billion. 

Total amount outstanding - Aggregated amount of 
JPY equivalent USD 1.1 billion. 

Date of execution of the loan agreement: 
21.05.2026 

Security: Not Applicable, as it is an unsecured 

facility 
j Any other disclosures related to such agreements, viz., 

details of nominee on the board of directors of the listed 
entity, potential conflict of interest arising out of such 
agreements, etc.; 

Nil 

k In case of termination or amendment of agreement, listed 
entity shall disclose additional details to the stock 
exchange(s): i. name of parties to the agreement; 
ii. nature of the agreement; iii. date of execution of the 
agreement; iv. details of amendment and impact thereof 
or reasons of termination and impact thereof. 

Not Applicable 



 

 
 
 

                                                                           Press Release 

 
IRFC raises JPY-equivalent USD 1.1 Billion ECB, marks first ECB in FY 2026–27 

 

New Delhi, May 22, 2026: Indian Railway Finance Corporation (IRFC) on 21.05.2026 

signed a loan agreement with the consortium of State Bank of India, HDFC Bank Ltd, 

Sumitomo Mitsui Banking Corporation, GIFT City Branch and DBS Bank ltd in New Delhi 

for raising External Commercial Borrowing loan of JPY equivalent USD 1.1 billion. This is 

the first ECB being raised by IRFC during this FY after it successfully raised JPY 

equivalent USD 700 million across two ECB transactions in FY 2025-26. 

 
The loan agreement was signed by Ms. Rakhi Dua, Senior General Manager (Finance), 

IRFC on behalf of IRFC. 

The ECB, being raised for JPY equivalent USD 1.1 billion has been tied up for a 5-year 

tenor and benchmarked to Overnight TONAR (Tokyo Overnight Average Rate). 

The proceeds from this facility shall be utilised towards financing projects having 

forward or backward linkage with the railway sector or any other project as may be 

approved by the Company in compliance with the ECB Guidelines. 

Speaking on the occasion, Shri Manoj Kumar Dubey, Chairman and Managing Director & 

CEO, IRFC lauded the efforts of ECB Team of IRFC led by Ms. Deepa Kotnis, ED/Finance, 

and ably supported by Ms. Rakhi Dua (Sr.GM), Mr. Nav Goel (GM), Mr. Dhruv Taparia 

(Dy.Mgr) and Mr. Mehar Chand(Jr. Mgr) and said: 

“At IRFC, our continuous endeavour is to mobilise resources through diversified avenues at 

the most competitive rates, enabling sustained support to projects closely aligned with Indian 

Railways and delivering long-term value to the nation. Following the successful re-entry into 

the External Commercial Borrowing market in December 2025 and subsequent ECB raising 

in March 2026, this JPY equivalent USD 1.1 billion ECB further reinforces investor 

confidence in IRFC’s strong financial fundamentals and strategic vision. The transaction will 

contribute towards optimizing our weighted average borrowing cost, deepening our 

engagement with global capital markets, and strengthening our ability to support the ongoing 

expansion and modernisation of railway infrastructure that remains integral to India’s 

growth and nation-building.” 
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