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BSE Limited (BSE) National Stock Exchange of India Limited (NSE)
The Department of Corporate Services The Listing Compliance Department

Phiroze Jeejeebhoy Towers Exchange Plaza Bandra-Kurla Complex

Dalal Street, Mumbai — 400 001 Bandra (E), Mumbai — 400 051

Scrip Code: 532966 Symbol: TITAGARH

Madam/Sir,

Sub: Outcome of Board Meeting held today i.e., 10" November, 2026

Pursuant to provisions of Regulations 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (Listing Regulations), this is to inform you that the Board of Directors of the Company
at its meeting held today i.e.,, 10" November, 2026 , inter alia, considered and:

1. Approved the Unaudited Financial Results (Standalone and Consolidated) for the quarter and half
year ended 30t September, 2026 which are enclosed herewith along with Limited Review Report
of the Auditors thereon.

The meeting commenced at 04.30 P.M. and concluded at 06.15 P.M.

The said disclosure is also being made available on the website of the Company at www.titagarh.in.
Please take the above on record.

Thanking you,
yours faithfully,
For TITAGARH RAIL SYSTEMS LIMITED
Ad itya gigitﬁ!ly signed by Aditya
PUTOhit D:a:S;;(%TOZG,HJOZO:lIZ:SO
Aditya Purohit
Company Secretary & Compliance Officer
M. No. ACS 27825

CIN: L27320WB1997PLC084819
Registered Office: Poddar Point, 10" Floor, 113 Park Street, Kolkata 70001 6, India
Corporate Office: Titagarh Towers, 756 Anandapur, EEM Bypass, Kolkata 700107, India
Phone:+91 33 40190800 Fax: +91 33 401920823 Email: corp@titagarh.in; Web: www.titagarh.in




Price Waterhouse & Co Chartered Accountants LLP Salarpuria & Partners
Plot No. 56 & 57, Block DN Chartered Accountants
Sector V, Salt Lake 7, C.R. Avenue, Kolkata- 700 072

Kolkata 700 091
Review Report

To

The Board of Directors

Titagarh Rail Systems Limited
Poddar Road, 10oth Floor,

113 Park Street, Kolkata - 700016

1. We have jointly reviewed the standalone unaudited financial results of Titagarh Rail Systems Limited
(the “Company”) for the quarter ended September 30, 2026 and the year to date results for the period
April 1, 2026 to September 30, 2026, the Standalone Balance Sheet as on that date and the
Standalone Statement of Cash Flows for the half-year ended on that date which are included in the
accompanying ‘Statement of Standalone Unaudited Financial Results for the Quarter and Half Year
Ended September 30, 2026, Standalone Balance Sheet and Standalone Statement of Cash Flows for
the period ended’ (the “Statement”). The Statement has been prepared by the Company pursuant to
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations, 2015”), which has been initialled by us for identification purposes.
The Statement is the responsibility of the Company’s Management and has been approved by the
Board of Directors. Our responsibility is to issue a report on the Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(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.

3. A review is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an audit and

accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the Statement has not been prepared in all material respects in accordance with the applicable
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised
accounting practices and policies and has not disclosed the information required to be disclosed in
terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it is to be
disclosed, or that it contains any material misstatement.

5. We draw attention to Note 4 to the Statement regarding the restatement of prior period comparative
financial information by correcting certain prior period errors in accordance with Ind AS 8
“Accounting Policies, Changes in Accounting Estimates and Errors” as more fully described in the
aforesaid Note,

Our conclusion is not modified in respect of this matter.

For Price(Waterhouse & Co Chartered Accountants LLP For Salarpuria & Partners

Firm Regi\tyation Number: 304026E/E-300009 Chartered Accountants
Firm Registration Number: 302113E

Partner

Pdrtner

Membership Number: 099903 Membership Number: 069367
UDIN: 26099903WYQJES1581 UDIN: 26069367SPDCVF9384
Place: Gurugram Place: Kolkata

Date: November 10, 2026




TITAGARH RAIL SYSTEMS LIMITED
CIN NO: L27320WB1997PLC084813
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 230, 2026
Rz, in Crores)
QUARTER ENDED HALF YEAR ENDED YEAR ENDED
e 7 | s 3ay azs, | | DgPose Ot Soptmer Rl Rt ™ | Mercnat, 2
ISI. Ne PARTICULARS Unaudited
Unaudited Unaudited Unaudited (Restatod)
Unaudited (Refar Note 4 Audited
below)
1 |Revenue from Operalicns 7281 73506 788 32 1,507 87 1,462 32 3,143 58
2 |Other Income 668 631 1445 1299 2609 47 17
3 |Total income 779.49 74137 802.7T 1,520.86 1,488.41 3,190.75
4 |Expenscs
a) Cost of Raw Materials & Components Consumed 565 27 5481 55947 1,113 58 1,059 09 2318 21
b) Changes in Invenlories of Finished Goods, Work-in-progress and Saleable Scrap {12 32), {937) 2457 (21 69) 621 (27 88)
c) Employee Benefits Expense 2824 26 82 215 5508 47 57 10184
d) Finance Cosls 1564 1509 1827 073 3610 7037
e) Depreciation and Amertization Expense 1548 1486 1222 032 290 5022
f) Other Expenses 84 B9 7528 9201 16017 183 64 s.277
Total Expenses (a to f) 697.18 670.99 730.10 1,368.17 1,156.54 2,895,53
5 |Profit before Exceptional ltems and Tax (3-4) N 70.38 T267 15269 131.87 295.22
6 15-:e:b0n.1l Items (Refer Nole 3) - . . - 5396 5758
7 |Profit before Tax (5-6) 82.31 70.38 72.67 152.69 77.91 237.64
8 [Income Tax Expense
a) Current tax (including earlier years) 1469 1771 1790 240 3207 7935
b) Deferred Tax - Charge / {Credil) 418 068 29 486 309 (562)
Total Income Tax Expense 18.87 18.39 20.82 7.2 35,16 e E]
9 |Profit for the Perlod/ Year from continuing operations (7-8) 61.44 51.99 51.85 115.43 42,75 163.91
10 |Loss from discontinued operations (Refer Note 5 below) . . 1521) - (727 (14 82)
11 |Tax expense of discontinued oparations . (0 65) . (0 60} (161}
12 |Loss for the Perlod/ Year from discontinued operations (10-11) - . (4.58)| - (6.87) (13.21)
13 |Profit / (Loss) for the Period/ Year (9+12) 61.44 51.99 47.29 115.43 36.08 150.70
14 |Other Comprehensive Income
Item that will not be reclassified to profit or loss:
Remeasurement gains / (loss) on defined benefit plans 034 034 (0 16) Dé&8 {0 32) 126
Income tax on above (0 09) (009) 004 {0 18) Qo8 (034)
Total Other Comprehensive incoma 0.25 0.25 (0.12)] 0.50 (0.24) 1.02
15 |Total Comprehensive Income for the Perlod/ Year (13+14) 63.69 52.24 4717 115,93 35.84 151.72
16 |Faid.up Equity Share Capital (Face value Rs 2/- each) 2693 2683 26 83 2693 269 2693
17 |Other Equily 245604
qEnmInnn per Equity Share (of Rs. 2/- each)
18 |itiot Annualised except for the year ended March 31, 2026)
For Continuing Operations
- Basic (Rs ) 4T ies aes as7 217 1217
= Diluted (Rs) 464 380 3es B44 an 1216
For Discontinued Operations
- Basic (Rs ) = . (034) - (0 50) (098)
= Diluted (Rs ) - {0 34) . (0 50) (098)
For Continulng and Discontinued Operations
-Basic [Rs) 4T 386 s 857 267 1119
« Diluted (Rs ) 464 Jeo s Ba4 267 1118




TITAGARH RAIL SYSTEMS LIMITED
CIN NO:- L27320WB1957PLC084819
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016

TEL: 033-4019 0BOO/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN

STANDALONE BALANCE SHEET
(Rs. in Crores)]
AS AT
SN PARTICULARS f m:r X March 31, 2026
Unsudited Audited
ASSETS
1 [Non-current Assets
a) Property, Plant and Equipment 1,055 67 107247
b) Right-ol-Use Assels 6548 7172
c) Capilal Work-in-progress 207 01 6998
d) Invesimenl Properties 319 - 119
e) Inlangible Assets 76 16 eoe7
f)  Inlangible Assets under develcpment 186 28 12244
g) Financial Assets
i) Investments 449 27 42183
i)  Other Financial Assats 1910 2428
h) Deferred tax assels (Net) 26 89 3193
i)  Contract Assels 035 035
1) MNon-current Tax Assels (Net) 2023 2837
k1 Other Non-currenl Assets 5043 2216 |
Sub total - Non-current Assets 2.160.06 1,949.59
2 |Current Assets
a) Invenlores 598 81 563233
b) Financial Assels
i)  Trade Recelvables 576 41 62093
ify  Cash and Cash Equivalents 11776 15178
W) Bank Balances clher than (i) above 148 42 141 58
Iv)  Other Financial Assets 20306 163 82
c) Contract Assets 3215 20279
d)  Other Current Assals 134 05 138 18 |
Sub total - Current Assets 2,140.66 2,064,239
3 |Asset held for sale 2204 041
TOTAL - ASSETS 432276 4,044.39
EQUITY AND LIABILITIES
EQUITY
a) Equily Share Capilal 2693 2693
b)  Other Equity 2.573 62 2,456 04
Sub total - Equity 2,600.55 2,482.97
LIABILITIES
1 [Non-current Liabilities
a) Financial Liabilities
|) Borrowings 35182 16995
it} Lease Liabilities 7428 8017
i) Other Financial Liabiiles s21 424
b) Contract Liabilities 8500 104 64
c) Praovisions J 36 791
Sub total - Non-current Liabilities 519.67 366.91
2 |Current Liabilities
a) Financial Liabibties
i} Borrowings 41398 19
i) Lease Liabilities 1096 997
) Trade Payables
a) Total Quistanding Dues of Micro. Small & Medum Enterprises 6201 6540
b) Total Quistanding Dues of Credilers Olher Than Micro, Smal & Medium Enterprises 27187 25490
iv) Other Financial Liabilities 932 9577
b) Coniracl Liabilties 116 52 16629
c)  Olher Current Liabililes 083 1405
d) Provisions 19170 184 87
e) Cument Tax Liabilities (nat) 4146 2135
Sub total - Current Liabllities 1,202.54 1,194.51
TOTAL - LIABILITIES 1,722.21 1,561.42
TOTAL - EQUITY AND LIABILITIES 4,322.76 4,044,239
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TITAGARH RAIL SYSTEMS LIMITED [FORMERLY TITAGARH WAGONS LIMITED)
CIN NO:- L27320WB1997PLCOB4819
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016
TEL: 033-4019 0B00/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STANDALONE STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED =
(Rs. in Crores))
HALF YEAR ENDED YEAR ENDED
September 30, | September 30, March 31,
2026 2026 2026
PARTICULARS Unaudited
(Restated)
Unsudited (Refer Nota 4 Audited
—below)_
A CASH FLOWS FROM OPERATING ACTIVITIES
Profit before Tax from:
Conlinuing operalions 15269 9N 23764
Discontinued operations - (7 27) {14 82)
Profit before Tax 152 69 70864 22282
Adjustments for:
Depreciation and Amertisalion Expense 3032 2434 5022
Finance Cost W73 3610 7037
Employee Stock Option Expenses 162 046 144
Interest unwinding in respect of security deposit for leases (027) {0 16) (0 33),
Provision for Doublful Debls and Advances (4 97) 426 2282
Guaranles Commission Income (1.36) (0 89)) (252)
Provision for Onerous Contract . 563 .
Profil on sale of Investment - . (0 18)
Unrealised Foreign Exchange Fluctuations (Gain)/ Loss (net) (0 44) (428) 205
Net (Gain)/ Loss on Disposal of Property, Flant and Equipment (0 15) (0 08) (0 49)
Loss on sale of invesiment property ; - 480
Fair Value Gain on Investment - FVTPL - - (222)
Unspent Liabiities / Provisions No Longer Required \Writlen Back . (003) .
Interest income (8.27) (24 22) 134 00)
Exceptional ltems - Non Cash Portion - 5396 57 58
Operating Profit before Changes in Operating Assets and Liabilities 199.90 165.85 392.16
Increase / (D } in Trade Payables * 1152 {23 50) 9719
Increase / (Decrease) in Contract Liabilites * (19 48) (34 45) {10 60)
Increase / (Decrease) in Other Non-current and Current Financial and Nen-financial Liabililies and Provisions (18 93) (B 48) 9363
(Increase) / D in Trade R bles * 5Te4 156 06 1244
(Increase) / Decreaso in Invenlcries (35 48) (128 20)| (79 25)
(Increase) / Decrease in Contract Assels 158 52) 5094 (150 97)
(Increase) / Decrease in Other Non-current and Current Financial and Non-financial Assels (7 14) 3953 492
Cash Generated from Operations 128.71 217.76 380,42
Inceme Taxes Paid (Net of Rafunds) (415) (27 17) (69 14)
Net Cash Generated from Operating Activities 125.56 190,59 31,28
B. CASH FLOWS FROM INVESTING ACTIVITIES
Paymenls for Acquisition of Property Plant and Equipment including Capital Werk-in-Prograss (162 41) (204 27) (310 56}
Paymenls for Acquisition of Inlangible Assets and Intangible Assels under development (83 B4) (23 55) (ST 50)
Proceeds from Disposal of Property, Plant and Equipment 015 605 103
Adadition lo investment property - . (147)
Proceeds from sale of invesiment property 118 o
Proceeds from sale of invesiment ™ - .
Leans to Joinl venture . (52 96) (58.01)
Investments in Subsidiaries . (500) (5.00)
Investmenls in Joint Venture (25 80) (26 55) (66 15)
Fixed Deposits Made (251 78) (174 58) (374 24)
Fixed Deposits Matured 22587 32055 69277
Interest Recelved 561 2362 5254
Net Cash Used in Invasting Activities (263.81) (137.77) (125.08)
C. CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from Issue of Share warranls . 5000
Long Term Borrowings - Receipls 168 85 - 169 95
Repayment of Leng-term Borrowings . (6 25)] (37 50y
Principal Payment of Lease Liabilities {6 67) [A77) (12 53)
Interest Payment of Lease Liablities 213) (423) (4 87|
Shert Term ings - Receipls/ (Pay ) (net) 54 32 2081 (141 88)
Finance Costs Paid (26 99) (32 11) (60 70}
Dividend Paid - (13 44) (13 45)
Net Cash Generated from/ (Used In) Financing Activities 207.42 {38.99) (50.98)
Net Increase/ (Decrease) in Cash and Cash Equivalents (A+B+C) " 69,17 13.83 134,42
Cash and Cash Equivalents - Opening Balance 15178 17 36 1736
Adi on initial appl of amendments on April 1, 2026 * 10319 . .
April 1, 2026 cpening balance prier lo for I 48 59 - .
Cash and Cash Equivalents - Closing Balance 117.76 31.20 151.78
The above Cash flow includ a d to inued operatl
Net Cash Generated from/({Used in) Operating Activities {11 11) 3187
Nel Cash Generaled from/{Used in) Invesling Activiies - (0 04) 007
Nel Cash Generated from Financing Activilies . . o002
Note:

* The Company has appiied the amendmenis to Ind AS 109 pursuant lo Notfication No G S R 725(E) cated August 12, 2026 under the Companies (indian

as at Aprl 1, 2026 without restaling pnor periods Hence, the elecironic cash
shown as operaling cash inflow | {culflow) both in 2025-26 (as originally recarded) and in the period ended September 30, 2026 (recorded ‘again’ when applying the amendments)

The above cash fow excludes following in the nature of non cash expense.
1) Rs 1 36 crores (September 30, 2025 Rs. 0 89 crores, March 31, 2026. Rs 2 52 crores) in respect (2 the Gurantees Commussion relating to invesiment in joint venlure
2) Rs Nil (March 31, 2026: Rs 114 88 crores) in respecl lo the transfer ol business to a wholly owned subsidiary i @ Titagarh Naval S

way of issuance of shares of TN5L

Accounting Slandards) Amendment Rules, J02¢€
fer setling the vables and kabltes including contract tatillies of Rs 25 26 crores and Rs 77 93 crores respeclively is

ystems Limled "TNSL") where in the consideration was discharged Lty




TITAGARH RAIL SYSTEMS LIMITED

CIN NO: L27320WE1997PLCOB4819
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700015
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN

STANDALONE SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES

— (Rs. in Crores)
QUARTER ENDED HALF YEAR ENDED YEAR ENDED
Septamber 30, September 30, | September 30, | September 10,
st 2028 June 30, 2026 2025 2026 2025 March 31, 2026
aa PARTICULARS r— —— Unaudited
Unaudited Unaudited Unaudited (Restated)
Uneaudited (Refer Note 4 Audited
___below)
1 |Segment Revenue
a) Freight Ral Syslems 47263 50531 686 11 977 94 1,26268 2,604 25
b) Passenger Rail Syslems 300 18 22575 12221 52083 199 64 53933
from Op 15 77281 735.06 788.32 1,507.87 1,462.32 3,143.58
2 |Seg Results [Profit before tax and Interest]
a) Freight Raid Systems 5195 6168 779 11363 147 10 793
b) Passenger Ral Syslems 5029 3389 1398 8358 2272 7695
Total 102.24 9537 91.88 197.61 169.82 39488
(Add) / Less :
i Interest Expensa / (Income) - Net 743 700 1.80 14 49 598 1853
(] Unallecable expendilure net of income 12 44 1799 74 3043 3197 8013
Profit before Exceptional ltems and Tax 82.31 70.38 T267 152.69 131.87 295.22
Exceplional llems B = - . 5396 5758
Profit before Tax i T70.38 T2.67 152.69 T7.91 237.64
Less: Tax Expenses 18 B7 1839 2082 726 3516 7373
Profit (Loss) for the Perlod! Year from continulng operations 63,44 §1.99 51.85 115.4) 42.75 161.91
Loss from discentinued operations (Refer Nole 5 below) . . (521) . (727) (14 82)
Tax exp of d jed op s - . 10 65 - __(060) (161)
Loss for the Perlod/ Year from discontinued operations . . {4.56 . (6.67) (13.21)
Profit/ (Loss) for the Perlod/ Year 63.44 51.99 47.29 115.43 36,08 150.70
3 |Segment Asscts
a) Freight Ral Syslems 1,547 76 1,510 86 1,470 20 1,547 76 1,470 20 1,566 22
b) Passenger Rail Systems 1,625 59 1,498 19 1,117 98 1,625 59 1,117 98 138522
c) Unaliocable 1,127 37 1,068 91 980 11 1.127.37 980 11 1 08215_3_
Total Reportable Segments 4,300.72 4,078.9€ 1,568.29 4,300.72 3,568.29 4,013.99
d) Asset held for sale 2204 22 140 26 04 140 26 o a1
Total 4,322.76 &1_0.4..4 T 3,708.55 4,322.7T6 3,708.55 4,044,329
4 |Segment Liabilities
a) Freight Rai Systems 263 80 2158 349 36 263 80 348 36 7184
b) Passenger Rall Systems 39885 41011 26124 39885 26124 408 18
¢) Unallocable 1,059 56 824 77 764 65 1,059 56 764 65 78140
Total Reportable Segments 1,722.21 1,566.46 1,375.25 1,722.21 1,375.25 1,561.42
5 |d) Liabilties heid for sale - - 17.19 - 17 19 -
Total 1,722.21 1,566.46 1,392.44 1,722.21 1,392.44 1,561.42
6 |Geographical Segment (Revenue from Operations)
a) India 77281 73506 788 22 1,507 &7 1,462 32 314358
b) Restof ihe Werld - . - L . .
Total 772.81 735.06 788.32 1,507.87 1,462.32 3,143.58




TITAGARH RAIL SYSTEMS LIMITED
CIN NO: L27320WB1957PLCDB4813
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016
TEL: 033-4019 0B00/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESI.!I_._.‘I'S FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 130, 2026

1

|Notes:

The Standalone Unaudited Financial Results for the guarter and half year ended September 30, 2026 have been prepared in accordance with the recognition and measurement principles 'ad down in Incan)
Accounting Standards (“Ind AS") p under seclion 133 of Comp Act, 2013 read with [ha relevani rules thereunder and in terms of Regulation 33 of the SEBI (Listing Otligations and Disciosurel
Requirements) Regulalions 2015, as amended The same was reviewed by the Audit Commiltee and approved by the Board of Dwectors cf the Company al its meeting heid on November 10, 2028

The reporiable op g seg dentified for the C. y are "Freight Rad Systems” (which includes bridges and defence) and P ger Ral Sy " Shipbuiding & A ¥ {SMS),
earlier being part of Freight Rail Systems has been considered as discontinued operations and disclosed separalely as such (Refer Nole 5)

Excepticnal tems for the penod includes the foliowing

QUARTER ENDED HALF YEAR ENDED Year Ended
September 30, September 30, | September 30, | September 30,
2028 June 30, 2026 2026 2026 2028 March 31, 2026
PARTICULARS Unaudited
Unaudited Unaudited Unaudited (Restated)
Unaudited (Refer Note 4 Audited
l_ be
Provision towards loans and bles (company’s in Trasporti Farowan - . - 5166 6478
S p A (formerly Titagarh Firema § p A), hereinaller referred lo as Firema)
[Rever=al of provision for dminulion in the value of nvesiment in TRagarm Sngagore - . - (7 20)
PTE Limited
Total . . . - 53.96 57.58 |
The Company had the fi il ind of earier pericd / year ended March 31 2026 as a result of significant variation in the reported loss of Firema as per the statulory audted)

financial slalements for the year ended March 31, 2025 and the loss reported in the management accounts used for consalidalion audiled by a cempenent auditor Thae effect of above for ihe crevious cenod,
presented in the resulls is labled below:

Reported as at |Restated as at and
and for the half | for the half year

Particulars yearanded | ended September
September 30, 30, 2025 *
2028
F:ceptmﬁnl ltems . 5355
Profil Before Tax 131,87 9N
Profil / (Loss) After Tax 90.04 3508

* Represents restatement in quarter ended June 30, 2025 and half year ended Seplember 30, 2025 and its comesponding impact on Standalone Stalement of Cash Flows for the perod ended September 30,
2025

Discontinued eperations for the earlier period presenled pertains 1o the shipbullding and maritime business which was transferred to a whoily owned subsidiary company, Tilagarh Naval Systems Limited we |
January 01 2028

(Rs. in Crores)
QUARTER ENDED HALF YEAR ENDED YEAR ENDED
September 10, September 30, | September 30, | Soplember 30,
2026 June 30, 2026 2028 - 2026 2025 March 31, 2026
PARTICULARS Unaudited
Unaudited Unaudited Unaudited (Restated)
Unaudited (Refer Note 4 Audited
Rovenue Irem operalions - - 1071 - 16 01 2535
Loss befors Tax - . S . (7.27) (14 82}
Tax expenses - - (0 £5) - {0 e0) (161
Loss after Tax . . {4.56) " (B ET) {1321

For and on behalf of the Board of Directors.

et <yt

Anil Agarwal

Place: Kolkata
Deputy Managing Director

Dated : November 10, 2026




Price Waterhouse & Co Chartered Accountants LLP Salarpuria & Partners

Plot No. 56 & 57, Block DN Chartered Accountants

Sector V, Salt Lake 7, C.R. Avenue, Kolkata- 700 072
Kolkata 700 091

Review Report

To

The Board of Directors

Titagarh Rail Systems Limited
Poddar Road, 10th Floor,

113 Park Street, Kolkata - 700016

L

We have jointly reviewed the consolidated unaudited financial results of Titagarh Rail Systems Limited
(the “Holding Company”), its subsidiaries and a trust (the Holding Company, its trust and its
subsidiaries hereinafter referred to as the “Group”), and its share of the net loss after tax and total
comprehensive income of its joint ventures and associate company (refer Note 1 on the Statement) for
the quarter ended September 30, 2026 and the year to date results for the period April 1, 2026 to
September 30, 2026, the Consolidated Balance Sheet as on that date and the Consolidated Statement
of Cash Flows for the half-year ended on that date which are included in the accompanying 'Statement
of Consolidated Unaudited Financial Results for the Quarter and Half Year Ended September 30,
2026, Consolidated Balance Sheet and Consolidated Statement of Cash Flows for the period ended’
(the “Statement”). The Statement is being submitted by the Holding Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations, 2015"), which has been initialled by us for
identification purposes.

This Statement, which is the responsibility of the Holding Company’s Management and has been
approved by the Holding Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim
Financial Reporting”, prescribed under Section 133 of the Companies Act, 2013, and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on the Statement
based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(‘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, primarily of
persons responsible for financial and accounting matters, and applying 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.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
to the extent applicable.
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Price Waterhouse & Co Chartered Accountants LLP Salarpuria & Partners

Plot No. 56 & 57, Block DN Chartered Accountants
Sector V, Salt Lake 7, C.R. Avenue, Kolkata- 700 072
Kolkata 700 091

4. The Statement includes the results of the following entities:

1. | Titagarh Rail Systems Limited
Subsidiaries
2! Titagarh Singapore Pte Ltd (up to May 5, 2026)
Titagarh Firema Engineering Services Private Limited
4. Titagarh Naval Systems Limited
Trust
5. | Titagarh Group Foundation
Joint Ventures
6. Titagarh Mermec Private Limited
7 Ramkrishna Titagarh Rail Wheels Limited
8. Shivaliks Mercantile Limited (formerly Shivaliks Mercantile Private Limited)
Associate
9. | Transporti Ferroviari S.p.A (formerly Titagarh Firema S.p.A) (upto July 23, 2026)

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of the other auditors referred to in paragraph 7 and 8 below,
nothing has come to our attention that causes us to believe that the accompanying Statement has not
been prepared in all material respects in accordance with the recognition and measurement principles
laid down in the aforesaid Indian Accounting Standard and other accounting principles generally
accepted in India and has not disclosed the information required to be disclosed in terms of Regulation
33 of the Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it
contains any material misstatement.

6. We draw attention to Note 4 to the Statement regarding the restatement of prior period comparative
financial information by correcting certain prior period errors in accordance with Ind AS 8
“Accounting Policies, Changes in Accounting Estimates and Errors” as more fully described in the
aforesaid Note.

Our conclusion is not modified in respect of this matter.

7. The interim financial information of one subsidiary reflect total assets of Rs. 212.64 crores and net
assets of Rs. 117.30 crores as at September 30, 2026 and total revenues of Rs. 19.75 crores and Rs.
49.76 crores, total net profit after tax of Rs. 0.34 crores and Rs. 1.53 crores and total comprehensive
income of Rs. 0.29 crores and Rs. 1.43 crores, for the quarter ended and for the period from April 1,
2026 to September 30, 2026, respectively, and cash flows (net) of Rs. 8.04 crores for the period from
April 1, 2026 to September 30, 2026, as considered in the consolidated unaudited financial results.
This interim financial information has been reviewed by Salarpuria & Partners, Chartered
Accountants, one of the joint auditor of the Holding Company who vide their report dated November
10, 2026 have issued an unmodified conclusion which hae been furnished to us and conclusion of Price
Waterhouse & Co Chartered Accountants LLP, the other joint auditor of the Holding Company, in so
far as it relates to the amounts and disclosures included in respect of this subsidiary, is based on the
reports of the auditor of the subsidiary and the procedures performed by us as stated in paragraph 3
above.




Price Waterhouse & Co Chartered Accountants LLP Salarpuria & Partners

Plot No. 56 & 57, Block DN Chartered Accountants
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8. The consolidated unaudited financial results include the Group’s share of net loss after tax of Rs. 0.66
crores and Rs. 1.24 crores and total comprehensive income of Rs. (0.65) crores and Rs. (1.21) crores
for the quarter ended and for the period from April 1, 2026 to September 30, 2026, respectively, in
respect of one joint venture. This interim financial results have been reviewed by other auditor and
their report dated October 15, 2026, vide which they have issued an unmodified conclusion, have been
furnished to us by the other auditor and our conclusion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of this joint venture, is based on the report of the other
auditor and the procedures performed by us as stated in paragraph 3 above.

9. The consolidated unaudited financial results include the interim financial information of two
subsidiaries (including interim financial information of one subsidiary prepared on liquidation basis
up to May 5, 2026, refer note 6 on the Statement) and one trust which have not been reviewed by their
auditors, whose interim financial information reflect total assets of Rs. 4.17 crores and net assets of Rs.
2.55 crores as at September 30, 2026 and total revenue of Rs. Nil and Rs. Nil, total net profit after tax
of Rs. 0.12 crores and Rs. 0.08 crores and total comprehensive income of Rs. 0.12 crores and Rs. 0.08
crores for the quarter ended September 30, 2026 and for the period from April 1, 2026 to September
30, 2026, respectively, and cash flows (net) of Rs. (6.26) crores for the period from April 1, 2026 to
September 30, 2026, as considered in the consolidated unaudited financial results. The consolidated
unaudited financial results also include the Group’s share of net profit/ (loss) after tax of Rs. Nil and
Rs. Nil and total comprehensive income of Rs. Nil and Rs. Nil for the quarter ended September 30,
2026 and for the period from April 1, 2026 to September 30, 2026, respectively, as considered in the
consolidated unaudited financial results, in respect of one associate company and two joint ventures
based on their interim financial information, which have not been reviewed by their auditors.
According to the information and explanations given to us by the Management, these interim financial
information are not material to the Group.

Our conclusion on the Statement is not modified in respect of the above matters.
For Price Waterhouse & Co Chartered Accountants LLP For Salarpuria & Partners

Firm Registration Number: 304026E/E-300009 Chartered Accountants
Firm Registration Number: 302113E

Q

Pramit Agrawal Sarvesh Kumar Singh

Partner Partner

Membership Number: 099903 Membership Number: 069367
UDIN: 26099003JOCUEQ5915 UDIN: 26069367WATQCD5249
Place: Gurugram Place: Kolkata

Date: November 10, 2026 Date: November 10, 2026




TITAGARH RAIL SYSTEMS LIMITED

CIN NO:- L27320WB1997PLC0B4819

REGISTERED OFFICE - 10TH FLOOR, PODDAR POINT, 113 PARK STREET, KOLKATA-T00016

TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026

(Rs. in Crores)

QUARTER ENDED HALF YEAR ENDED YEAR ENDED
September 30, September 20, ptember 30, | September 30,
2026 June 30, 2026 2025 2026 2025 March 31, 2026
SL. NO. PARTICULARS R Unaudited oo Unaudited
Unaudited Unaudited (Restated) (Restated)
(ReforNote 4 | UmU9ed | peterNotea |  Aucited
balow) balow)
1 Revenue from Operations 79256 76507 75503 1,557 63 1.478 33 318582
2 |Other income 721 664 14 44 1385 2609 48 44
k] Total Income 799.77 mn 813.47 1,571.48 1,504.42 3,2)4.26
4 |Expenses
a) Costof Raw Materials & Components Consumed 51122 57206 565 41 114328 1.068574 2,348 91
b) Changes in Inveniories of Finished Goods, Werk-in-progress and Saleable Scrap (1232) (937) 2457 (2169) 621 (27 88)
c) Employee Benelils Expense 3022 2853 2554 5875 5185 11031
d) Finance Cosls 1591 1510 1825 aom 3510 7077
@) Depreciation and Amortisalion Expense 1556 14 56 1242 3052 2434 so7
1)  Other Expenses 5051 78 97 9988 169 48 1957% 408 48
Total Expenses (atof) 717.10 700.25 746,08 1,417.35 1,380.04 2,959,66
5 Profit before Share of Loss of Joint Ventures and Associates, Exceptional Items and 8267 71.48 67.29 154,13 124,28 274,60
Tax (3-4)
] Share of Profit/ (Loss) of Joinl Venlures (0E6) (0 58) (4 66) (1.24) (11.06) {17 15)
7 Profit before Exceptional Items and Tax (5+6) 82.01 70.88 62.73 152.89 113.32 25745
8 Exceptional llems (Refer Note 5 below) - - - - 5396 6478
9 Profit/ (Loss) before Tax (7-8) 82.01 70.88 62.73 152,89 5§9.38 192,67
10 |Tax Expense
a) Current tax (including earlier years) 1469 17.71 18 06 3240 21 7937
b) Deferred Tax - Charge/ (Credit) 412 057 221 469 241 (825)
Total Tax Expense 18.81 18.28 20.27 37.09 3474 71.12
11 |Profit / (Loss) for the Period / Year from continuing operations (9-10) 63.20 52.60 42.46 115.80 24.62 121.55
12 |Prolitl (Loss) from discontinued oparations (Reler Note 6 below) . (002) (0 03) ooz) (0 28) 127
13 |Tax expense of discontinued operations . - e . A .
14 |Profit/ (Loss) for the Peried / Year from discontinued operations (12+13) . (0.02)] (0.03) (0.02) (0.58) 1.27
15 |Profit/ (Loss) for the Period / Year (11+14) 63.20 52.58 42.43 115.78 24.04 122.82
Attributable to: I =
Shareholders of the Company 6317 5258 a2 1575 2386 12298
Non-Controlling Interest 003 . 010 003 018 (Q 18}
16 |Other Comprehensive Income
a) Items that will be reclassified to profit or loss:
1) Net Gairv (Loss) on Fereign Currency Translalion Differences . 026 083 (072)
b) Items that will not be reclassified to profit or loss:
1) Remeasuremant (gains) / loss on defined benefil plans 028 027 (0 16) 055 (032) 109
i1} Share of other comprehensive inceme of investmenis accounted for using the equily ool 002 = 00 . ocs
mathod
ili) Tax expenses on above (007) (007) 004 (0 14) oos (027)
Tatal Other Comprehensive Income / (Loss) 0.22 0.22 0.14 0.44 0.59 0.16
Attributable to; K
Continuing Operations 022 022 (012) 044 (0 24) ose
Discontinued Operalions . - 026 - 083 {072)
17 [Total Comprehensive Income for the Periods Year (15+16) 63,42 52.80 42.57 116.22 24.63 122,98
Attributable to:
Conlinuing Operations 6342 5282 42 34 116 24 2438 12243
Discontinued Operations - (002) 023 (002) 025 055
Attributable to:
Shareholders of the Company 63139 5280 42 47 11619 24 45 12314
Non-Cenirolling Inlerest 003 - 010 003 Q018 (0 16}
18 |Paid-up Equity Share Capital (Face value Rs 2/- each) 2693 2693 2692 26 93 2693 2693
Other Equily 24208
19 |Earnings/ (Loss) Per Equity Share (of Rs. 2/- each)
For Continuing Operations
- Basic(Rs ) 469 an 315 B &0 183 903
- Diluted [Rs ) 462 384 315 846 183 902
For Discontinued Operations
- Basic (Rs ) - (0 0O) (0 00) (0 00) (004) 003
- Diluted (Rs ) - {0 CO) (0 00) (0 00} (0 04) 009
For Continuing and Discontinued Operations
- Basic (Rs ) 465 asn 315 860 179 91
- Diluted (Rs ) A 462 384 315 845 1.79 911




TITAGARH RAIL SYSTEMS LIMITED
CIN NO:- L27320WB1997TPLC0B4819

REGISTERED OFFICE - 10TH FLOOR, PODDAR POINT, 113 PARK STREET, KOLKATA-700016
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN

CONSOLIDATED BALANCE SHEET
{Rs. In Crores)
ASAT
September 30, March 31,
SL.ND. PARTICULARS 2025 2028
Unaudited Audited
ASSETS
1 Non-current Assets
a) Property, Plant and Equipment 1,088 73 110589
b} Right-of-use Assels 7683 8arnr
c) Capital Work-in-progress 21241 7157
d} Investment Properly 318 s
e) Intangible Assets (Olher than Goodwill) 76.16 BOET
1} Intangible Assels under Development 183 66 12012
@) Equily Accounted Investments 25073 22452
h) Financial Assets
(i) Investments 54 58 5458
(i) Others Financial Assels 1981 2495
i) Deferred Tax Assets (Net) 2936 3474
1)  Coentract Assels 035 03s
k) Non-current Tax Assels (Nel) 2081 2876
1}  Other Non-current Assets 5043 22.16
Sub total - Non-current Assets 2,067.35 1,855.28
2 |Current Assets
a) Invenlories 61182 588 18
B) Financial Assels
() Trade Receivables 58393 62975
(li) Cash and Cash Equivalents 12962 16186
(ini) Bank Balances cther than (ii) above 174 97 15533
(iv) Others Financial Assets 20264 16410
c) Conlracl Assets 42072 113
d) Other Current Assels 15335 142 .'_!_i_f_
Sub total - Current Assets 2,278.05 2,182,70
3 JAsset held for sale . 117
TOTAL - ASSETS 4,345.40 4,039.15
EQUITY AND LIABILITIES
|EQuITY
@) Share Capilal 26 93 2693
b) Other Equily 2548 11 2428 83
Total Equity Attributable to Owners of Titagarh Rail Systems Limited 2.572.04 2,455.76
Non - Controlling Interest 108 1.02
Tolal Equity 2,574.09 2,456.78
LIABILITIES
1 Non-current Liabilities
a)  Fiiaiindal Liabilitivs
(i) Borrowings 35182 169 95
(ii) Lease Liabilities 8376 20132
(iii) Other Financial Liabilies 521 424
b) Contract Liabilities 8500 10464
c) Provisions _403 869
Sub total - Non-current Liabilities 529.82 7784
2 |Current Liabilities
a) Financial Liabilities
(i) Borrowings 41398 /N
(i) Lease Liabilities 1194 1094
(iii) Trade Payables
a) Tetal Outstanding Dues of Micre Enterprises and Small Enterpnises 6494 8912
b) Total Quistanding Dues of Creditors Other Than Micro Enlerprises and Small Enterprises 28212 268086
{iv) Other Financial Liabililies 4565 4194
b} Contract Liabilities 183 06 24079
¢} Other Current Liabilities 106 14 25
d) Provisions 197 28 19337
n) Current Tax Liability (Net) 41 48 2135
Sub total - Current Liabilities 1,241.49 1,204 53
TOTAL - LIABILITIES 1,771,314 1,582.37
TOTAL - EQUITY AND LIABILITIES 4,345.40 4,029.15




TITAGARH RAIL SYSTEMS LIMITED
CIN NO:- L27320WB1997PLC084819
REGISTERED OFFICE - 10TH FLOOR, PODDAR POINT, 113 PARK STREET, KOLKATA-700016
TEL: 033-4019 0800/FAX: 031-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED

(Rs. in Croros)

HALF YEAR ENDED YEAR ENDED
September 30, | September 30,
2026 2025 March 31, 2026
SL.NO, PARTICULARS Vg Unaudited
(Restatod)
Unaudited (Refer Nota 4 Audited
Loiow)]
CASH FLOWS FROM OPERATING ACTIVITIES
Prefilf (Loss) before Tax from
Continuing Operations 15289 59 36 19267
Discontinued Operations (002) (D.58 7
Profil before Tax 152 87 £a78 163 84
Adjustments for:
Deprecialion and Amortisation Expense 3052 24 34 5107
Finance Costs 3101 3610 7077
Provisian for Doubtful Debts and Advances (4 8T) 435 2282
Guaranies Commission Income (1.35) (0.89) (252)
Provisian for Onerous Conlract 130 563 225
Unreatised Foreign Exchange Fluctuations (Gain)/ Loss (net) (D 44) (4 28) 202
Mol (Gain)/ Loss on Disposal of Property, Plant and Equipment (015)] (0.08) (0 48)
Loss on sale of investment property - - 480
Fair Value Gain on Investment - FVTPL - (222)
Unspent Liabilities / Provisions No Longer Required Wnilten Back . (0 03) (107)
|interest Income 8 95)' (24 22) (34 02)
Interest unwinding in respect of secunly depasit for leases (029) (0 16) (038),
Employes Stock Option Expenses 162 046 144
Exceptlicnal ltems - Non Cash Portion . 5396 8478
Share of Loss of a Associate and Joint Ventures 124 11 06 17 158
Operating Profit before Changes in Operating Assets and Liabilities 202.40 165.04 390,14
Increase/(Decrease) in Trade Payables * 1480 (23 63) 9483
Increase/{Decrease) in Contract Liabilities * 249 (34 45) (29 £0)|
Increase/{Decrease) in Other Non-current and Current Financial and Nen-financial Liabilities and Provisions (24 91) (7 09) 146 23
{Increase)/ Decrease in Trade Receivables * 58 14 15508 2798
(Increase)/Dacreass in Inventories (23 86) (128 20) (B4 84)
(IncreaseV Decrease in Contract Assels (58 78) 5094 (148 85)
Decrease in Other Non-current and Current Financial and Non-financial Assels (14 39) 35 47 (2374
Cash Generated from / (used in) Operations 15111 21316 391,95
Income Taxes Paid (Net of Refunds) (4 15), (27 ?_g} (68 52)
Net Cash Generated from / (used in) Operating Activities 152.96 185.46 322.43
CASH FLOWS FROM INVESTING ACTIVITIES
Paymenis for Acquisition of Property, Plant and Equipment including Capital Werk-in-Progress (166 26) (203.20) (312 93)
Paymants for Acquisition of Inlangible Assets and Intangible Assels under development (63 84) (23 55) (5594)
Proceeds from Disposal of Property, Plant and Equipment 015 605 103
|Proceeds from sale of invesiment property 118 - on
Additian to investment property - - (147)
Investmants in Joint Venlure (25 80) (26 55) (86 15)
Lean given lo Joint Venture - (53 98) (S8 01)
Fixed Deposits Made (251 78) (174 56) (385 01)
Fixad Deposils Malured 211.09 32055 69277
Intarost Received 5.83 2362 8258
|Nat Cash Used in Investing Activities (289,43 (131.60)] (133.44)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of Share warrants " = 5000
Repayment of Long-term Borrowings - |6 25) (37 s0)|
Proceeds from Long-lerm Borrawings 18888 - 16995
Principal Payment of Lease Liabilities (6 67) {350) (1291)
Intarest Payment of Leass Liabilities (2 13) {4.23) (519)
Short Term Borrowings - Receipts/ (Payments) (net) 5432 2079 (141 88)
Finance Costs Paid (26 99) (32 11) (60 70)
Dividend paid - (13 44) [13.45)
Not Cash Generated from/ (Used in) Financing Activities 207.42 (39.14) (51.68)
Exchange Differences on Translation of Foreign Currency Cash and Cash Equivalents . 08’ 1072)
Net Increase / (Decrease) in Cash and Cash Equivalents (142+3+4) * 7095 1555 136 59
(Cash and Cash Equivalents - Opening Balance 161 85 2527 2577
Adustment on initial application of amendmaents on April 1. 2026 * 10319 - -
[April 1, 2026 opening balance prior lo restatement for amendments 58 67 . -
Cash and Cash Equivalents - Closing Balance 129.62 40.82 161.36
— — — —
The above Cash flow includes following related to discontinued operation
Net Cash Generated from/ (Used in) Cperating Aclivilies {0 09)1 (0 54) 136
Net Cash Generated from/ (Used in) Investing Aclivities - - -
Nel Cash Generaled from/ (Used in) Financing Activities - - . |
{0.09] 10,54 1.36

The above cash flow exciudes Rs 134 crores (September 30, 2025 Rs 0 B9 crores, March 31, 2025 Rs 2 52 creres) in respact 10 tha Gurantes Commissicn relating to invesiment n joint venlure ahach 18 in

he nalure of non cash expense

The Group has applied the amendments to Ind AS 109 pursuant lo Nalification No G SR 725(E) dated August 12, 2026 under the Companies (Indian Accounting Standards) Amendment Rules, 2026 as at
\pril 1, 2026 wilhout restating peior periods Hence, the electronic cash transfer settiing the receivables and liabilities including contract Labilities of Rs 25 26 crores and Rs 77 93 crores respectively is shown

Is operaling cash inflow / {outfiow) both in 202

gnally recorded) and in the pericd ended September 30, 2026 (recorded "again’ when applying the amendments)
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CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES

{Rs. in Crores)
QUARTER ENDED __HN.F Y NDI
September 30, September 30, | September 30, | September 30,
2038 June 30, 2026 2038 2026 2025 March 31, 2026
SL.NO. PARTICULARS Unaudited Unaudited
Unaudited Unaudited (Restated) (Restated)
(ReforNota d | Unoudt®d | potarNotes | Audited
below) below)
1 Segment Revenue
a) Freight Rail Systems 472863 50531 666 11 97794 1,26268 2,604 25
b) Passenger Rail Syslems 300 18 22975 12221 52993 19964 53933
c) Shipbuilding & Marilime Systems 1875 3001 1071 49 76 16 01 4224
Revenue from operation/ Income from Operations 792.55 765.07 799.03 1,557.63 1,478.33 3,185.82
2 Segment Results [Profit before tax and interest]
a) Freight Rail Systems 5195 6168 7790 11363 147 10 N7 9l
b} Passenger Rail Syslems 5039 3369 1398 8408 2259 7703
c) Shipbuilding & Marilime Systems 027 108 (527) 135 (7 34) (2064)
Total 102.61 96.45 86.61 195.06 162.35 374.32
Less
i) Inlerest Expense/ Income - Net 750 700 181 14 50 800 1955
i) Unallecabla expenditure net of income 1244 1799 174 3043 n97 8017
Add: Share of Profit/ (Loss) of Joint Ventures (068)] (0.58) (4 66)] 1.24) (11 08) (17.15)
Profit before Exceptional Items and Tax 82.01 70.88 62.73 152.89 11332 257.45
Exceptlional item - - - i 5396 €478
Profit/ (Loss) before Tax 82.01 70.88 62.73 152.89 59.36 192.67
Less: Tax Expenses 18 81 16 28 2027 ETCE] 3474 7112
Profit (Loss) for the Period/ Year from continuing operations 63.20 52.60 42.46 115.80 24.62 121.55
Profit/ (Loss) from disconlinued cperations (Refer Nole § below) . (002) (003), (002) (0 58) 1.27
Tax axpense of disconlinued operalions - - - - - -
Profit/ (Loss) for the Period/ Year from discontinued operations . (0.02 0.03) (0.02) (0.58 1T
Profit / (Loss) for the Period/ Year 63.20 52.58 42,43 115.78 24.04 122.82
3 |Segment Assets
a) Freight Rail Systems 1,547 76 151086 1,470 20 1,547 76 1,470 20 156622
b) Passenger Rall Systems 162422 1,496 68 112353 162422 1,12353 1,363 69
c) Shipbuilding & Maritime Systems 188 85 186 22 140 26 188 85 14026 160 85
d) Unallocable 984 57 929 94 1,163 .26 984 57 1,163 26 948 39
Total 4.145.4-0 4,123.70 1,897.25 4,145.40 31,897.25 4,039.15
4 15egrr|ml Liabilities
a) Freight Rail Systems 26380 33158 34936 26380 34926 ar1e4
b) Passenger Rail Systems 35148 408 50 26474 35148 26474 408 62
c) Shipbuilding & Maritime Sysiems 9533 12919 1718 9533 1719 7524
d) Unallocable 1,060 70 744 30 494 06 1.060 70 484 08 726 67
Total 1,771.31 1,612.57 1,125.35 1,771.31 1,125.35 1,582.37
5 Geographical Segment Revenue
a) India 792 56 76507 79303 1.557 683 1,478 33 318582
b) Resl of the World - - - - . .
Total 792.56 765.07 799.03 1,657.63 1,478.33 3,185.82
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026

Notes:

The Consclidaled Unaudited Financial Resulls of Titagarh Rail Sy Limited (h fl ferred lc as “the Helding Company”) include results of ils subsidiaries Titagarh Singapore Ple Limited|
(upto May 5, 2026), Titagarh Firema Engineering Services Private Limited, Titagarh Naval Systems Limited (w e f. August 11, 2025), Titagarh Group Foundation (TGF), a trust (we f July 28, 2025
ccllectively referred to as “the Group”, one i ly Trasporti F 1 SpA (K rly Titagarh Firema SpA), ltaly ("Firema”) (uplo July 23, 2026) and three joint ventures namely Titagarh)

Mermec Privale Limiled Ramknshna Titagarh Rail Wheels Limiled and Shivaliks Mercantile Limited

The Consolidated Unaudiled Financial Results for the quarter and half year ended September 30, 2026 have been prepared in accordance with the recognition and measurement principles laid down)
in Indian Accounting Standards ( "Ind AS”) prescribed under section 133 of Companies Acl, 2013 read with [he relevanl rules thereunder and in lerms of Regulalion 33 of the SEBI :Lislm“
Obligations and Disclosure Requirements) Regulations 2015, as ded The same was reviewed by the Audit Commillee and approved by the Board of Directors of the Hoiding Company al its
meeting held on November 10, 2026

The repcrtable operating segment identified for the Group are "Freight Rail Syslems® (which includes bridges and defence), “Passenger Rail Systems” and “Shipbuilding & Mantime Systems’
(pursuant to the transfer of the shipbuilding business inlo a new subsidiary w e { 1st January 2026), has been disclosed as a separate cperaling segment

The Holding Company had i the p financial information of earlier pericd / year ended March 31, 2026 as a result of signafican! variation in he reporied loss of Firema as per lhe
slatutory audiled financial statements for the year ended March 31, 2025 and the loss reporied in the manag accounls used for consolidalicn audiled by a component auditor The eHect of]
above for the previous period presented in the resulls is tabled below:

[Rs. in Crores)
Reported as at and for | Restated as at | Reported as at | R 1 a8 ot
the quarter ended and for the | and for the half | and for the hailf
Particulars September 30, 2025 | quarter ended | year ended year ended
September 30, | September 30, | Septomber 30,
2028 2025 2025+
Share cf Profit/ (Loss) of Joint Ventures or Associale (1009) (4 E6) (21 12) (11.08)
Exceplional ltems - - . 5396
Profil / (Loss) before Tax 57 30 6273 10326 5936
Prefit / (Loss) for the Period 37 00 4243 67 94 2404

* Including corresponding impact on Consclidaled Statement Of Cash Flows For The Pericd Ended September 30, 2025
Further Firema has been admilted lo liquidation process on July 23, 2026 Pursuant o Lhe appointment of the liquidator on July 23, 2026, the Holding Company ceases lo exercise significant]
Influence over Firama and accordingly the equily method of accounting in the i 1 fi ial results has d effective Ihe said date

Exceptional items for the period/ Year presented represents provision towards loans and receivables lo Firema

Pursuant lo a Share Purchase Agreemant (*SPA") executed on March 27, 2026, the Hoiding Company has sold ils entre shareholding in Tilagarh Singapcre Ple Lid (*TSPL"), a wholly ownea
subsidiary of the Holding Company, lor USD 154,707 (equivaleni to Rs 1 46 crores ) and on P of al! the r y local statutory compliances in Singapore, TSPL ceases to be a wholly
owned subsidiary effective May 5 2026 The Group has disclosed the operaticns of TSPL under discontinued operations for all periods presented in the resulls

For and on bahaif of the Board of Directors

et

Anil Agarwal

Place: Kolkata
Dated : November 10, 2026 Deputy Managing Director
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