
 

 

 
 
 
 

Date: 31.08.2026 
To, 
Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, Plot No. C/1, G - Block, 
Bandra Kurla Complex, Bandra (East), 
Mumbai - 400 051 
Dear Sir/Madam, 

Symbol: TIRUPATIFL 
Series: EQ 

 
Sub: Annual Report for the Financial Year 2025-26 and Notice convening the 14TH Annual General 

Meeting of the Company. 

Ref: Regulations 30 and 34 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. 

The 14th Annual General Meeting of the Company will be held on Friday, September 25, 2026 at 

11:00 A.M. (IST) through Video Conferencing (VC) / Other Audio Visual Means (OAVM). 

Pursuant to Regulations 30, 53(2) and 34 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, please find enclosed herewith the Integrated Annual Report of 

the Company for Financial Year 2025-26 along with the Notice of the 14th Annual General Meeting 

and other Statutory Reports. 

The said Annual Report is being sent through electronic mode to the Members whose email 

addresses are registered with the Company / MUFG Intime India Private Limited (Formerly Link 

Intime India Private Limited) - Registrar and Transfer Agent / National Securities Depository 

Limited and/or Central Depository Services (India) Limited. 

In addition, pursuant to Regulation 36(1)(b) of the Listing Regulations, a letter is also being sent 

to the Members whose email addresses are not registered, stating the web-link where the Annual 

Report is uploaded on the website. 

The Notice convening the 14th Annual General Meeting and the Integrated Annual Report for 

Financial Year 2025-26 are also available on the website of the Company and can be accessed at 

the following link: 

https://tirupatiforge.com/file/2025-26/Annual-Report-2025-26-Tirupati-Forge.pdf 
You are requested to kindly take the above information on record. 

Thanking you, 
For, Tirupati Forge Limited 
 
 
 
Hiteshkumar G. Thummar  
Chairman & Managing Director              
DIN: 02112952 
 

https://tirupatiforge.com/file/2025-26/Annual-Report-2025-26-Tirupati-Forge.pdf
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Tirupati was incorporated in the year 2012 with focus to manufacturing mass quantity of Carbon 
Steel Forged Flanges, Forged components and other automotive components. Tirupati is 
equipped with the modern CNC Machine Shop and technology upgraded infrastructure required 
for the meticulous machining center to be supported by quality assurance department. We had 
astounding growth focusing its activities for catering the need of international market. 

Having installed capacity of 15000 TONS per annum. Ours tringent quality control measure and 
full proof system got us accredited with ISO-9001:2015 certification, certificate of IATF-16949/2016 
PED - AD 2000 and CRN (Canadian Registration Number) with Tirupati brand name. Our forged 
flanges and forged components largely shipped to U.S.A., European and African Countries, 
Canada, Malaysia.

We are equipped with the modern forge shop, Hydraulic Extrusion Shoppe and machining 
facilities available under one roof adhering to stringent quality control measures. The entire 
system is backed by proper documentation, traceability until the end product, with quality 
checks as required under ISO & PED regulations.

A Strong motivated team of engineers, responsive marketing, and solid support from our 
manufacturing shop resulting CUSTOMER-DELIGHT catapulting TIRUPATI to a position of 
LEADERSHIP TODAY. Our installation stands testimony of our standing industry.

Tirupati will achieve complete satisfaction of customers by providing quality forgings/finished 
flanges and product related services, through continuous improvement in quality management 
system.

TIRUPATI believes QUALITY is not just about a good product, but it’s about good attitude which 
encompasses all spheres of corporate 
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MESSAGE FROM THE
EXECUTIVE CHAIRPERSON

Dear valued Shareholders,

Building a Stronger, More Diversified

Tirupati Forge One Milestone at a Time It is 
my privilege to welcome you to the 14th 
Annual General Meeting of Tirupati Forge 
Limited.

FY26 marks a defining chapter in our Company's journey. Over the past fourteen years, 
we have steadily built Tirupati Forge into a trusted precision forging company serving 
customers across automotive, industrial, oil & gas and engineering sectors.

During the year under review, we successfully executed one of the most ambitious 
strategic transformations in our history by entering the defence manufacturing sector 
while simultaneously delivering record financial performance.

The commissioning of our defence manufacturing facility, successful operation of our 
captive solar power plant and the strongest revenue growth in the Company's history 
demonstrate our ability to translate vision into execution. These investments are not 
merely additions to our asset base; they represent the foundation of Tirupati Forge's 
next phase of growth and position us to create sustainable long-term value for all 
stakeholders.

I am immensely proud of our employees, management team and every stakeholder 
who contributed to this remarkable year. Their dedication, resilience and commitment 
have strengthened my confidence that the best years of Tirupati Forge are still ahead.

Navigating a Dynamic Global Environment FY26 was characterised by significant 
geopolitical and economic developments. The implementation of sweeping tariff 
measures by theUnited States during April 2025 created uncertainty across global
manufacturing supply chains and posed challenges for Indian exporters, particularly 
companies with meaningful exposure to international markets.

“Continuing our legacy of 
Excellence by expanding

Our presence
across Global markets”
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Given that a significant exposure to US market, these developments required us to 
remain agile and responsive. Through disciplined execution, diversification of our 
customer base and an unwavering focus on quality and timely delivery, we successfully 
navigated these challenges while strengthening our relationships with existing 
customers.

At the same time, India's economy continued to demonstrate remarkable resilience. 
Strong infrastructure spending, increasing manufacturing activity and sustained 
investments across sectors such as oil & gas, construction, mining and defence created 
a favourable operating environment. Government initiatives promoting domestic 
manufacturing and industrial self-reliance continue to reinforce India's emergence as 
a global manufacturing hub, creating significant opportunities for companies like 
Tirupati Forge.

Delivering Strong Financial Performance FY 2025–26 was our strongest year ever in 
terms of revenue generation.

• Revenue from Operations increased to ₹1,624.79 million, compared with ₹1,149.83  
million in FY25, representing growth of 41.3%.
• Total Revenue increased to ₹1,659.40 million, compared with ₹1,162.96 million in the 
previous year.
• Net Profit (PAT) stood at ₹62.95 million.
• Net Cash Generated from Operating Activities increased significantly
to ₹160.94 million, compared with ₹58.55 million in FY25, reflecting strong operational 
efficiency and disciplined working capital management.
• Earnings Per Share stood at ₹0.51.

While profitability moderated during the year, this was primarily attributable to higher 
depreciation and finance costs associated with the commissioning of our new 
manufacturing assets. Incremental depreciation and finance expenses of 
approximately ₹47.50 million reflect investments made for future growth rather than 
weakening of our core business.

The sharp improvement in operating cash flows demonstrates the underlying strength 
of our operations and provides us with a solid financial platform as we begin 
commercialisation of our new growth initiatives.

Defence Manufacturing Transforming Tirupati Forge The successful commissioning of 
our defence manufacturing facility represents the single most significant strategic 
milestone in the history of Tirupati Forge.

ANNUAL REPORT 2025 - 26
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For the first time since the Company's inception, we have established a manufacturing 
platform that positions us within one of the world's fastestgrowing and strategically 
important industries. This transition is transformational not only because it opens an 
entirely new business vertical, but because it fundamentally enhances the quality, 
profitability and resilience of our earnings profile.

Our new state-of-the-art facility has been established for the manufacture of 155 mm 
artillery shell bodies and is designed to produce approximately 1,50,000 shell bodies 
annually. The facility has been developed in accordance with stringent international 
manufacturing standards, including NATO Standardization Agreements (STANAGs), 
enabling us to serve both domestic defence requirements and international export
markets.

During the year, we successfully completed installation and commissioning of the 
production line, carried out hot trials and manufactured trial shell bodies that met the 
required technical specifications. These achievements validate both the engineering
capabilities of our team and the technological strength of the facility.

The defence sector presents a compelling long-term opportunity.

Global geopolitical developments have significantly accelerated defence spending 
across major economies. NATO members continue to replenish strategic ammunition 
inventories, while several countries are increasing military budgets to strengthen 
national security capabilities.

Independent industry estimates suggest that the global market for artillery shell bodies 
is expected to grow from approximately US$2.0–2.3 billion in 2026 to US$3.0–3.4 billion 
by 2030, supported by sustained procurement programmes and increasing global 
defence expenditure.

India is exceptionally well positioned to participate in this opportunity. The 
Government's continued focus on Atmanirbhar Bharat, increased defence capital 
expenditure, and strong policy support for defence exports have created an enabling 
ecosystem for Indian manufacturers.

India's defence exports reached record levels during FY25, with an ambitious national 
objective of expanding exports substantially over the coming years.

We believe Tirupati Forge possesses several competitive advantages in this market.

12
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Growth in automotive production, infrastructure development, industrial
m a n u f a c t u r i n g ,  r e n e w a b l e  e n e r g y  i n v e s t m e n t s  a n d  d e f e n c e
procurement is  expected to drive sustained demand for high-quality
forged components. Simultaneously, global manufacturers continue to
divers i fy  supply  chains ,  creat ing s ignificant  opportunit ies  for  Indian
companies with strong manufactur ing capabi l i t ies and international
quality standards.

Tirupati Forge today is significantly better positioned than ever before to capitalise on 
these opportunities through a diversified product portfolio, expanded manufacturing 
infrastructure and entry into higher-value sectors.

Highlights of FY 2025–26
Our major achievements during the year include:
• Revenue from Operations increased by 41.3% to ₹1,624.79 million, the highest in the 
Company's history.
• Net Cash from Operating Activities increased by 175.1% to ₹160.94 million.
• Successful commissioning of the Defence Manufacturing Facility for 155 mm artillery 
shell bodies.
• Completion of hot trials and successful production of trial shell bodies meeting 
required specifications.
• Continuous operation of our 4.8 MW captive solar power plant throughout the year.
• Total assets increased to ₹2,037.87 million, reflecting strategic investments for future 
growth.
• Successful capital raising through preferential allotments, reflecting investor 
confidence in the Company's long-term strategy.

Looking Ahead As we enter FY 2026–27, our priorities are well defined.

Our immediate focus will be on commencing commercial production from the defence 
manufacturing facility, securing long-term customer approvals and expanding our 
presence in international markets.

Alongside this, we remain committed to strengthening our core forging business, 
improving operational efficiencies and enhancing shareholder returns. With the 
majority of our strategic capital expenditure now completed, we expect future 
investments to translate into stronger revenues, improved profitability, higher free cash 
flows and a progressively stronger balance sheet.

We firmly believe that FY27 marks the beginning of a new growth cycle for Tirupati Forge 
one built on diversification, technological capability, operational excellence and long-
term value creation.

13
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Our decades of expertise in precision forging, advanced metallurgical capabilities, 
robust quality systems and cost-efficient manufacturing provide us with an excellent 
foundation for defence manufacturing.

Furthermore, India's competitive cost structure, strong engineering talent and 
integrated steel ecosystem position domestic manufacturers favourably against 
many global competitors.

The defence business is expected to operate at materially higher margins than our 
traditional forging operations. At optimal capacity utilisation, the facility has the 
potential to generate EBITDA margins exceeding 40%. Such a business mix has the 
potential to significantly enhance shareholder value by improving profitability, cash 
generation and return on capital.

Our customer engagement programme has progressed well. We continue to engage 
with domestic procurement agencies as well as international customers across Europe, 
the Middle East and Asia-Pacific. These discussions are advancing positively as we 
work towards securing longterm supply arrangements.

Commercial production is expected to commence in due course. We expect the 
defence vertical to become one of the primary drivers of Tirupati Forge's growth.

Beyond the financial opportunity, our entry into defence manufacturing carries a 
deeper purpose. Every component we manufacture contributes towards strengthening 
India's indigenous defence manufacturing capabilities and reducing dependence on 
imports. We are proud to support the nation's vision of becoming a globally competitive 
defence manufacturing hub while contributing to national security and technological 
self-reliance.

Sustainability and Operational Excellence Our commitment to sustainable 
manufacturing continues to remain integral to our long-term strategy.

Our 4.8 MW captive solar power plant remained fully operational throughout the year, 
enabling us to reduce energy costs while significantly lowering our carbon footprint.

The project strengthens our environmental credentials, enhances operating 
efficiencies and supports our objective of building a globally competitive and 
environmentally responsible manufacturing business.

Industry Outlook The long-term outlook for India's forging industry remains 
encouraging.

14
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