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

Review Report 

To 
The Board of Directors 
Titagarh Rail Systems Limited 
Poddar Road, 10th 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\fration Number: 304026 E/E-300009 Chartered Accountants 

Firm Registration Number: 302113E 

P; 
Pdrtner Partner 
Membership Number: 099903 Membership Number: 069367 

UDIN: 26099903WYQJES1581 UDIN: 26069367SPDCVF9384 

Place: Gurugram Place: Kolkata 

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



REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700015 
TEL: 0334019 0800/FAX: 0334019 0823, WES SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN 

TITAGARH RAIL SYSTEWS LIMITED 
CIN NO: L27320W/B1357PLC084813 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026 
e T Crores 

‘QUARTER ENDED HALF YEAR ENDED 'YEAR ENDED. 

Septaroer 30, |1 Junw 0, 2028 || P amer 0 | SRt B [ SERAAr 30 | aren 31, 2028 
[st. No, PARTICULARS. Unaudited 

Unaudited Unaudited Unaudited (Restated) Unaudited (Rofar Note 4 Audited 

below) 

1 [Revenue from Operatens e 73508 rea 2 146232 s 
2 Other Income 668 631 1445 2609 4717 

3 [Total Income 779.48 7437 802.77 1,488.41 313075 

4 [Expenses 
a) Costof Raw Materials & Components Consumed 56527 54831 55947 1,11358 1,059 09 201821 
b) Changes in inventorles of Finished Goods, Work-n-progress and Saleable Scrap. (1232)) 1937)) 2457 (21 69)| 821 (27 88)| 

c) Employee Benefits Expense 2824 %82 2356 5508 4757 10184 
d) Finance Costs 1584 1509 1827 073 3610 7037 
e) Depreciation and Amontization Expense 1546 1486 1222 3032 2393 5022 
) Other Expenses. 8489 7528 9201 16017 18364 w277 

[ Total Expenses (ato ) 697.18 670.99 730.10 1,368.17 1,356.54 2,895.53 

5 [Profitbefors Exceptional ems and Tax (3-4) a2 7038 267 15269 13187, w822 
6  |Exceptonal tems (Refer Nole 3) s - » . 5306 5758 

7 |Profit before Tax (5-6) an 152.69 79 07.64 

8 [income Tax Exj 
a)  Current tax (including earfier years) 1469 wn 240 3207 7935 

o)  Deferred Tax - Charge / (Credit) 418 o068 486 309 (562) 

Total Income Tax Expense 18.87 18.39 3726 3518 N 

9 |Profit for the Perlod/ Year from continuing operations (7-8) 6144 51.99 11543 4278 163.91 

10 |Loss from discontinued operations (Refer Note 5 below) # * - (727 114 82)| 
11 |Tax expense of discontnued operations (161)) 
12 [Loss for the Period/ Year from discontinued operations (10-11) - . . (13.21)| 

13 |Profit/ (Loss) for the Period/ Year (9+12) 6344 51.99 1543 150.70 

14 [Other Comprehensi: 
tem that willnot be reclassified to profit of fos: 

Remeasurement gans (o3s) on defned beneft plans 034 03 1) 088 (032) 138 
Income tax on sbove: (©09) 009)) 004 (0 18)) 008 034) 

Total Other Comprehensive income 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 4arar 11593 35.84 151.72 

16 |[Faid.up Equity Share Capital (Face value Rs 2/- each) %9 260 269 2893 %9 2693 

17 |Other Equity 245604 

[Earnings per Equity Share (of Rs. 2/- each) 
n (Mot Annualised excepl for (ne year ended March 31, 2026) 

For Continuing Operations. ~asic (Rs) an a8 a8 as7 317 iy 
- Diluted (Rs) 464 3e0 385 844 a7 1216 

For Discontinued Operations. 
- Basic (Rs ) - - 034)) . (0 50) (058)) 

- Diluted (Rs ) - 034) (0 50) 098) 

For Gontinuing and Discantinusd Operations 
-Basic (Rs ) an 386 35 857 267 119 

“Diuted (Rs) “ea %0 ast 84 267 1 



TITAGARH RAIL SYSTEWS LIMITED 
CIN NO:- L27320WB1357PLC084815 

REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016 
TEL: 0334019 0800/FAX: 0334019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN 

'STANDALONE BALANCE SHEET 
{Rs. in Crores} 

AS AT 

SN PARTICULARS Septemer 30 [ marcn 31, 2026 

Unsudited Audited 

|ASSETS 

1 [Non-current Assets 
a)  Property, Plant and Equipment 1,055 67 107247 
o) Rigntot-Use Assets ss48 nn2 
c)  Capital Work-in-progress 20701 6998 

5 iovesiment Propertes 319 - 19 
) intange Assets 7516 2087 
[ Inlangible Assets under development 18628 12244 

)  Financial Assets 
) Investments wo2r 218 
i)  Other Financial Assets 1910 2428 

h)  Deferred tax assels (Net) 2689 393 

[)  Contract Assels. 035 035 

) Non-current Tax Assels (Net) 2023 2837 

k) Other Non-current Assets 5043 2216 

Sub total - Non-current Assets 1,943.59 

2 |Current Assets 
a)  Inventories. 598 81 56333 

b)  Financial Assels 
) Trade Receivaties 57641 62093 
i) Cash and Cash Equivalents 1776 15178 

W) Bank Balances otner than (1) above 14842 14356 
Iv)  Other Financial Assets 20306 16382 

c)  Contract Assets 36215 28279 

d)  Other Current Assets 13405 13818 

Sub total - Current Assets 2,140.66 2,064.39 

3 held for sale 2204 2041 

TOTAL - ASSETS 432276 4,044.39 

[equiTy AND LIABILITIES 
EQUITY 

a)  Equity Share Capital 2693 2693 

o)  Other Equity 257362 2,456 04 

Sub total - Equity 2,600.55 2,482.97 

LasiLITIES 
1 |Non-current Liabilities 

a)  Financial Liabiites 
) Bomowings 8182 16995 
) Lease Liabites 7420 017 
1) Other Financial Liabiltes 521 424 

o) Contract Lnbites 8500 10464 
) Provisions 33 791 

Sub total - Non-current Liabilities 519.67 366.91 

2 [current Liabilities 
) Financial iabties 

i) Bonowings 41398 8191 
1) Lease iabies 1098 907 
) Trade Payales 

a) Total Outstanding Duss of Mcro Smal & Medum Enterprises 8201 6540 
b) Tolal Outstanding Dues of Credilors Other Than Micro, Smal & Medium Enterprises. 27187 25490 

iv) Other Financial Liabiiti 921 9577 

o) Contract Lsbities 1652 19629 
[c)  Other Current Liabiilies. 08l 1405 

d)  Provisions 19170 184 87 

e)  Current Tax Liabities (net) 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_ 3.048.39 



TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED) 
CIN NO:- L27320WB1957PLCO8481 

REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016 
TEL: 0334019 0800/FAX: 0334019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFORTITAGARH.IN 

STANDALONE STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED 
TRa.in Crores 

WALF YEAR ENDED YEAR ENDED 
‘September 30, [ September 30, March 31, 

2026 2025 2026 

PARTICULARS Unaudited 

(Restated) 
Unasudited (Refer Nota 4 Audited 

below) 

A CASH FLOWS FROM OPERATING ACTIVITIES 

Profit before Tax from: 

Continuing operations 15269 7791 2764 
Ciscontinued operations 3 @) 11482) 
Profit before Tax 5T 7064 776 
Adjustments for: 
Depreciation and Amertisation Expense 303 2434 5022 

Finance Cost 2073 3810 7037 

Employee Stock Option Expenses 162 046 144 

Interest unwinding in respect of security deposit for leases. 027) (0.16)) 03] 

Provision for Doubtful Debls and Advances (497)) 436 2282 

Guarantea Commission Income (1.36)) (0 89)) 2 52) 

Provision for Onerous Contract 
. 563 - 

Profil on sale of Investment - . 10 18) 

Unrealised Foreign Exchange Fluctuations (Gain)/ Loss (net) 10 44)) (428)) 205 

n Disposal of Property, Plant and Equipment 1015)) (006)) 10 49)) 

Loss on salo of investment property . - 460 
Fair Vatue Gain on Investment - FVTPL . s 222) 

Unsgent Liabiltes  Provisions No Longer Requred Wrllen Back - (003 
Interest income @27) (24 22) 134 00)| 

Exceptional Items - Non Cash Portion - 5396 5756 

Operating Profit before Changes in Operating Assets and Liabilities 199.90 165.85 392.16 

1182 (23 50)| 9719 

(19 48)} (34 45) {10 60) 

Increase / (Decrease) in Other Non-current and Current Financial and Non-financial Liabiities and Provisions. {18.83)) (8.48)) 9363 

(Increase) / Decrease in Trade Receivables 5784 156 06 

(Increase) / Decrease in Inventories. (35 48)) (128 20)} 

(Increase) / Decrease in Contract Assels. 
158 52)) 5094 

(Increase) / Decrease in Other Non-current and Current Financial and Non-financial Assels 714)) 3953 

‘Cash Generated from Operations. 120.71 217.76 

Income Taxes Paid (Net of Refunds) (415)) (2717 (69 14)| 

Net Cash Generated from Operating Actlvities 125.56 190.59 3128 

B. CASH FLOWS FROM INVESTING ACTIVITIES 

Paymenls for Acquisition of Property Plant and Equipment including Capital Work-n-Progress (162 41)| (204 37)) (310 56)| 

Payments for Acquisilon of InlangBle Assels and Intangble Assels under dvaopment (83 84) 23 5) (57 50) 
Proceeds from Disposal of Property, Plant and Equipment 015 605 103 

Adition lo investment property ¥ - (1.47)) 

Proceeds from sale of invesiment property 118 . o7 

Proceeds from sale of investment T2 - . 

Loans to Joint venture - (53 96)| (58 01)| 

Investments in Subsidiaries. - (5 00) (5.00) 

Investmenls in Joint Venture (25 80)) (26 55)| (66 15)| 

Fixed Deposits Made (251 78)) (174 58)| 374 24) 

Fixed Deposits Matured 2587 32058 65277 

Interest Recaived 561 2362 5254 

Net Cash Used In Invasting Activi (@s3.0) (137.77) (125.00) 

c. CASH FLOWS FROM FINANCING ACTIVITIES 

Proceeds from issue of Share warrants. . 5000 

Long Term Borrowings - Receipls 188,89 - 16995 
Repayment of Long-term Borrowings - ©25) a7 50) 
Principal Payment of | Liabites 667)) @am) (1253)| 

Interest Payment of Le Liadiities 1213) (4.23)) (480 

Short Term Borrowings - Receipls/ (Paymanis) (net) 5432 2081 (141 88)| 

Finance Costs Paid 126 99)) (32 1)) (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)* 69,17 138 134.42 

Cash and Cash Equivalents - Opening Balance 
15178 1736 173 

Adjustment on intal appication of amendments on Apri 1, 2026 * 10319 - - 
‘Apti 1, 2028 opening balance prior (o restatement for amendmenls 4959 - 
Cash and Cash Equivalents - Closing Balance 17.76 .20 151.78 

The above Cash flow Includes following related to discontinued operation 
Net Cash Ganerated from/(Used in) Operating Activties (11 1) ater 

el Cash Generaled from/{Used n) Investing Activites - (004 007 
Nel Casn Generated from Financing Actvies. : - 002 

Tote: 
* The Company has appied the amendmens to Ind AS 109 pursuant 1o Notfcation No G'S R 725(E) dated August 12, 2026 under tne Companies (indian Accounting Slandards) Amendment Rules, & 
as a1 Apri 3, 2026 wihout restating pror periods. Hence, the eleclronic cash transfer selling the feceivadies and labltes including conlract tatiles of Rs 25 26 crores and Rs 77 83 crores respectrely 
shown as operaling cash inflow | (oulflow) bolh in 2025-26 (as original recorded) and in the period ended September 30, 2026 (recorded ‘again’ when appiying the amendments) 

The above cash flow excludes folowing i the nature of non cash expanse. 
1) Rs 136 crores (September 30, 2025 Rs. 0 89 crores, March 31, 2026. Rs 2 52 crores) n respect 12 the Gurantes Commission relating to investment n jont venture 
2) Rs Nil (March 31, 2026: Rs 114 88 crores) in respect lo the transfer of business 15 a wholly owned 

\way of issuance of shares of TNSL 
subsdiary ie Tiagarh Naval Systems Limted “TNSL') where n the consideration was discharged & 



TITAGARH RAIL SYSTEWS TIWITED 
CIN NO: L27320W/E1997PLC084819 

REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700015 
TEL: 0334018 0B0O/FAX: 0334019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFORTITAGARH.IN 

STANDALONE SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES 
(Rs. in Crores) 

'QUARTER ENDED. HALF YEAR ENDED YEAR ENDED 
September 30, “Septomber 30, | September 30, | September 30, = e June 30, 2026 e e =5 March 31, 2026 

i PARTICULARS Traudited 
Uneudited Unaudited Unaudited (Restated) Unaudted | 2l Nte 4 Auditod 

1 [segment Revenue 
) Freignt Rai Systems 1263 50831 685 11 o754 1,26268 260425 
[b)  Passenger Rai Systems 30018 22375 12221 52053 1996¢ 53933 
Rovenue from Operations 7281 73506 78832 1,507.87 T452.32 318358 

2 [Segment Results [Profit beforo tax and nterest] 
2)  Freignt Rai Systems s195 6168 7% 1363 arre 
b) Passenger Ral Systems 5029 3369 1398 8358 7695 
Total 102.24 8537 s1.38 19761 39488 
(Add) / Less : 
| Interest Expensa  (Income) - Net 743 180 1449 1953 
i Unaocable expendiure net of income 1244 741 3043 2013 
[Proft before Exceptional ltems and Tax 8231 7267 15269 295,22 
Exceptional llems. 2 - 5758 
[Pront before Tax 8231 7267 15269 23764 
Less: Tax Expenses 1887 082 3726 7373 
Profit (Loss) for tha Periad! Yaar from continuing operations 340 R Tisa3 76351 
Loss from discontinued operatins (Refer Noto 5 below) B S B21) B (14 82) 
Tax expense of discontinued operatons = 4 063) - Jrsi] 
Loss for tha Period! Year from discontinued operations = = (a56) = T13.21) 
Profit (Loss) for the Perlod! Year wa EED 7.2 Wa 150.70 

3 [segment Assets 
) Freignt Rai Systems 154776 151086 147020 154778 147020 1,566 22 
o) Passenger Rai Systems 162559 149819 111798 1,626 53 111788 1,3652 
) Unatocabi 112737 106991 080 11 112737 980 11 1.08253 
Total Reportable Segments 430072 407898 3568.29 430072 356029 101389 
5)  Asset heia for sale 2204 2351 14026 2204 74026 3041 
Total a7 Ti0z4T 3708.65 32276 708,55 $06439 

4 [segment Liabitities 
5)  Fregnt Rai Systems 26360 158 3936 26380 34936 arree 
b)  Passanger Ral Systems 39885 41011 26124 0885 26124 0818 
) Unatocabie 105956 82477 76465 105956 78485 78140 
Total Reportable Segments 172221 T.566.45 137525 ERZE¥T] 378,25 [AGED 

5 [o)  Uabates heia or sale - 719 - 1719 B 
Total ERZ7EI] 39244 Rl 39244 (KR 

6 [Geographical Segment (Revenue from Operations) 
5) Inda 281 73506 78832 1,507 87 146232 314358 
6)  Rest of the Woria A . 3 - 2 - 
otat 7281 73606 T507.67 Ta82.57 EALEET) 



TITAGARH RAIL SYSTEWMS LUMITED 
CINNO: 

REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016 
L27320WB1957PLCOB481S 

TEL: 033-4019 0800/FAX: 0334019 0823, WEB SITE: WWVL.TITAGARH.IN, EMAIL: INFORTITAGARH.IN 
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

[Notes: 
The Standatone Unaudited Financial Resuts for the quarter and hat year ended September 30, 2026 have been prepared in accordance with the recogniton and measurement pancioles /ad down in Incian| 
Accounting Standards (“Ind AS") prescribed under section 133 of Companies Act, 2013 read with (he reievan rules thereunder and in terms of Regulaton 33 of the 
Reguirements) Regulations 2015, as amended The same was reviewed by the Audt Commitee and approved by the Board of Directors of the Company al ils meeting heid on November 10, 2025 

The repertable operating segments identied for the Company are “Freght Rai Systems® (which includes bridges and defence) and “Passenger Ral Systems™ Shipbulding & Mariime Systems (SMS)) 

Bl (Listing Obigations and Disciosurel 

presented in the results is labled below: 

(Rs. in Crores) 

Particulars 

Restated as at and] 
for the half year 
ended September 

30,2025 

Exceptional ltems. 
[Profi Before Tax 
Profit/ (Loss) Ater Tax 

535 
7791 
608 

January 01 2026 
Oiscontinued operations for the earler period presented pertains to the shiptuiding and mantme business wh 

2 
earer being part of Freight Rai Systems nas been considered as discontnued operations and disciosed separalely as such (Refer Nole 5) 

3 Exceptional tems for the period includes the folowng: 
GUARTER ENDED WALF YEAR ENDED Your Ended 

“September 30, September 30, | Septembor 30, | September 30, s Juna 30, 2026 =3 en e March 31, 2026 
PARTICULARS Unavdited 

Unaudited Unaudited Unaudited (Restated) Unaudited | e Audited 
Bel 

[Pravision (owards Ioans and reCENabIes (company’s ExpoSure In Traspor Feronan B . B 5356 5078 
5 p A (formerty Titagarh Firema S p A), hereinafer referred o as Firema) 

[Reversal of provision for GMINUGn i (e value of Ivesiment in TEagarm Smngapare. B B B 7] 
PTE Limited 
[Total 5 = 5 B 535 5758 

4 The Company had restated the comparatwe financial informalion of earber period / year ended March 31, 2026 as a result of sgnficant variation n the reporied (o83 of Fitema as per the statutory aus 
financial stalements for the year ended March 31, 2025 and the loss reported i the management accounts used for consolidalon audied by @ component auditor Tha effect of above for the previous penca) 

* Reprasents restatement In quarter ended June 30, 2025 and hal year ended Seplember 30, 2025 and s comesponding mpact on Standalane Stalement of Cash Flows for the period ended Septemoer 30, 
2025 

ich was transferred to a wholy owned subsidiary company, Tiagarh Naval Systems Limited we I 

(Rs. in Crores) 
GUARTER ENDED WALF YEAR ENDED VEAR ENDED 

September 30, Seplember 30, | September 30, | Sopiember 30, e June 30,2026 o el o March 31,2026 
PARTICULARS. Unaudited 

Unaudited Unaudited Unaudited (Restated) unmudited | e Audited 
below) 

[Revense ircm operations - S 071 - 1601 7535 
Loss betars Ta 5 - 531 P (i) Gan) 
Tax exgenses B (0&5) - 0 aen 
Loss after Tax z ) 5 6T (EED 

For and on behalf of the Board of Directors| 

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



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 

1 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. 



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 has been furnished to ue 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. 
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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 

G 
Pramit Agrawal Sarvesh Kumar Singh 

Partner Partner 
Membership Number: 099903 Membership Number: 069367 

UDIN: 26099903JOCUEQ5915 UDIN: 26060367WATQCD5249 

Place: Gurugram Place: Kolkata 
Date: November 10, 2026 Date: November 10, 2026 
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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 
Septombor 30, “Soptomber 30, | Septomber 30, September 30, 7 June 30, 2026 | SOPUTRS o Sozs | March 31,2028 

SL.NO, PARTICULARS Tnavaited Tnaudited 
Unaudited | Unoudited | (Restated) (Restatod) (RetorNotes | UPmted | (o Notea | Audited 

Below) 

1 |Revenue from Operations 79256 76507 79903 155763 147833 318582 
2 |omer income 721 664 1444 1385 2608 4844 
3 [Total Income 79977 mn 813.47 1571.48 1,504.62 323426 

4 [expenses 
a)  Cost of Raw Materials & Components Consumed s 22 57208 56541 114928 108574 224891 
b)  Changes in Invenlories of Finished Goods, Work-n-progress and Sale (1232)| (©a7)| 2457 (2169) 621 (27 88) 
o) Employee Benelits Expense 022 2853 2554 5875 5185 11031 
o) Finance Costs 1591 1510 1825 3101 3610 777 
o) Depreciation and Amorisation Expense 1556 1496 1242 052 2434 5107 
) Omner Expenses 5051 7897 5380 16948 19579 40848 
Total Expenses (ato ) T7.10 70025 1,417.35 1,380.04 2,959.66 

5 |Profit before Share of Loss of Joint Ventures and Associates, Exceptional Items and 8267 7146 6739 15413 12438 27460 
Tax (3-4) 

6 [share of Profiv (Loss) of Joint Venlures (086) (058) (4 66)| (124) (11.08) (17 15)| 
7 |Profit before Exceptional Items and Tax (5+6) 8201 70 6273 15289 13.32 25745 
8 [Exceptional items (Refer Noto 5 beiow) - - - 5356 5478 
9 [Profit/ (Loss) beforo Tax (7-8) 8201 7088 6273 5936 19267 
10 [rax Expe 

2)  Current tax (inctuding eartier years) 1469 n 1808 233 7937 
b) Deferred Tax - Chargel (Credit) 412 057 221 241 (825) 
Total Tax Expense 1881 18.28 2027 3474 7112 

11_|Profit  (Loss) for the Period / Year from continuing operations (3-10) 6320 5260 42.4 2462 12155 
12 [ProfiU (Loss) Irom discontinued oparations (Refer Nots 6 below) - ©02) 003 050 127 
13 |Tax expense of discontinusd operations . . : s 
14 |Profi (Loss) for the Period / Year from discontinued operations (12413) - (0.02) (0.03) (.58 1.27 
15 _|Profit/ (Loss) for the Period / Year (11414) §3.20 5258 4243 2404 12282 

[Ritributabie t 
‘Shareholders of the Company 617 5258 2 1575 2386 12298 
Non-Controlling Interest 003 5 010 003 018 ©16) 

16 [Other Comprenensive Income 
2) tems that will be reclassified to profit or loss: 
) Net Gair (Loss) on Foreign Currency Translalion Diferences - 028 o83 (©72) 
b) items that will not be reclassified to profit or los: 
) Remeasurement (gains) ! loss on defined beneft pans 028 027 (©18) 055 (032) 109 
i) Share of other comprehensive income of investments accounted for using the equily oot o002 98 . Lid 
mathod 
i) Tax expenses on above (©07) wor) 004 ©14) 008 ©27) 
[Total Other Comprehensive Income / (Loss) 022 022 014 044 059 016 
[Ruributabie to: 

Continuing Operations 022 022 ©12) 044 (024) 088 
Discontinued Operalions - - 025 - 083 ©072) 

17 [Tot Comprehensive income for th TR0 XS 280 257 1622 2563 12258 
[Attrbutablo to 

Continuing Operations 6342 s282 24 11624 2438 12243 
Discontinued Operations - (002) 023 (©002) 025 055 

[Attributable to: 
‘Shareholders of the Company 6339 5280 a4 1619 2445 12314 
Non-Conlrolling Interest 003 - 010 003 018 (016) 

18 [Falcup Equity Share Capial (Face value Rs 2/~ each] %9 ) %9 %5 7693 653 
(Other Equily 242083 

19 |Earnings/ (Loss) Per Equity Share (of Rs. 2- each) 
For Continuing Operations 

-Basic (Rs ) 469 3s 315 860 163 s03 
- Diluted (Rs ) 462 384 315 845 183 502 

For Discontinued Operations 
-Basic (Rs ) . (000 ©00) oo 04 008 
- Diluted (Rs ) - (0co) (0.00) (000} (004) 009 

For Continuing and Discontinued Operations. 
~Basic (Rs) 469 391 315 860 179 912 
- Diluted (Rs ) . as2 384 315 845 179 911 
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CONSOLIDATED BALANCE SHEET 
(Rs. In Crores) 

ASAT 
September 30, March 31, sL.no| PARTICULARS 2025 2026 
Unaudited Audited 

ASSETS 

1 |Noncurrent Assets 
a)  Propeny, Piant and Equipment 108873 110589 
b Right-of-use Assels 7683 8377 
c)  Capital Workin-progress 21241 7157 
4)  Investmen: Property 319 319 
) Intangible Assets (Other than Goodwil) 7616 8087 
) Intangible Assets under Development 18396 12012 
o) Equity Accounted Investments 25073 22452 
h)  Financial Assats 

() Investmenis 5458 5430 
(i) Others Financial Assets 1981 269 

) Deferred Tax Assets (Net) 293 74 
) Contract Assets 035 
/) Non-current Tax Assets (Net) 2081 
) Otner Non-current Assets s043 

Sub total - Non-current Assets 7,067.35 185528 

2 |current Assets 
) inventaries 61182 56815 
b)  Financial Assets 

() Trade Receivables 58393 62975 
(ii) Cash and Cash Equivalents 12962 16186 
(i) Bank Balances other than (i above 17497 15533 
i) Others Financial Assets 20364 16410 

o) Contract Assets 42072 24113 
) Other Current As 15335 14237 

Sub total - Current Assots 2.278.05 218270 

3 [Asset hoid for sale - 17 

TOTAL - ASSETS 333540 039,18 

EQUITY AND LIABILITIES 

EquiTy 
la)  Share Capital 2693 2693 
b) Other Equiy 284811 
[Total Equity Attributable to Owners of Titagarh Rail Systems Limited 2,573.04 
[Non - Controling Interest 708 
Total Equity 257409 256,78 

LIABILITIES 

1 |Non-current Liabilities 
o) Firanwial Liabiltivs 

() Borrowings 16995 
() Lease Liabilties %032 
(ii) Other Financial Liabilities 424 

b) Contract Liabilties 10464 
) Provisions 859 

Sub total - Non-current Liabilities Eiia] 

2 [Current Liabilities 
a)  Financial Liabilties 

() Borrowings 41398 819 
(i) Lease Liabiltes. 194 1094 
(i) Trade Payables 
) Total Outstanding Dues of Micro Enterprises and Small Enterprises 6494 6912 
b) Total Qutstanding Dues of Creditors Other Than Micro Enterprises and Small Enterprises 28212 26088 

(iv) Other Financial Liabilities 4565 4194 
o) Contract Liabilties 18306 24078 
<) Other Current Liabilties 108 1425 
4) Provisicns 19728 19337 
[2)  Current Tax Liabilty (Net) 4148 2135 

Sub total - Current Liabilities 123149 120453 

TOTAL - LIABILITIES EREiEl] 158237 

TOTAL - EQUITY AND LIABILITIES a34540 303815 
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED 
(Rs. In Crores) 

HALF YEAR ENDED 'YEAR ENDED 
“Soptomber 30, | Septomber 30, e pzs . | March 31, 2026 

SL. no, PARTICULARS Unaudited 
(Restated) Unsudited | ol orag | Audited 

beiow) 

1 |CASH FLOWS FROM OPERATING ACTIVITIES 

[Prefit (Loss) before Tax from 
Continuing Operations 15289 5936 19267 
Discontinued Operations (©02) w38 127 

Profit before Tax TE287 878 o354 
[Adjustmants for: 
[Deprecialion and Amortisation Expense 2052 2434 5107 
Finance Costs 3101 3610 7077 
[Provisicn for Doublful Debts and Advances (@s7) 435 282 
Guarantes Commission Income (135) (083) (252) 
Pravision for Onerous Contract 130 563 225 
Unreatised Foreign Exchange Fluctuations (Gain)/ Loss (net) (044) (428) 202 
ot (Gain)/ Loss on Disposal of Property, Plant and Equipment (015) (008) (©049) 
Loss on sale of investment property - - 460 
Fair Value Gain on Investment - FVTPL . - @22) 
[Unspent Liabilities / Provisions No Longer Required Wiillen Back - ©03) (107} 
interest income (95| (2422) (2402) 
interest unwinding n respect of security depost for (029) ©16) (038) 
[Employes Stock Optien Expenses 162 045 144 
[Exceptional ltems - Non Cash Portion . 5396 6478 
[Shara of Loss of a Associate and Jont Ventures 124 1106 1718 
(Operating Profit before Changes in Operating Assets and Liabilities. 20240 65,04 390,14 
Increasel(Decrease) in Trade Payables * 1480 (2263) 9483 
Increase/{Decrease) in Contract Liabilities * 249 (34.45) (29£0)| 
incraase/{Dzraase) in Other Non-current and Current Financial and Non-financial Liabilties and Provisicns (2491) (7 09| 
(Increase) Decrease in Trade Recaivatles * 5914 15508 
[(Increase)/Decrease in Inventories (2389 (128.20) 
(increase)! Decrease in Contract Assets (58 76) 5084 
[Decrease in Other Non-current and Current Financial and Non-financial Assets (1439) 3547 
Cash Generated from / (used in) Operations. R3] 2136 
income Taxes Paid (Net of Refunds) (4.15) @770) 
Net Cash Generated from / (used In) Operating Activities 15296 18546 

2 [CASH FLOWS FROM INVESTING ACTIVITIES 
[Payments for Acquisiion of Praparty, Plant and Equipment inciuding Cagital Werk-in-Progress (1e626) (20320) (31293 
[Payments for Acquisition of Intangible Assets and Intangible Assets under development (6384) (2355) (5594 
[Procacds from Disposal of Property, Plant and Equipment 015 605 103 
[Procacds from sale of invesiment property 118 - 071 
|Additon to investment property - - (147) 
investmants in Joint Venture (2580) (26.55) (66 15) 
Loan given 1o Joint Venture: - (53 96)| (58.01)| 
Fixod Deposits Made (25178) (174 56) (385.01) 
i Degcals sk 21109 32055 69277 

583 2362 5288 
oo Investing Activities 285.43) Ti31.60] 3344 

3 [cAsH FLOWS FROM FINANCING ACTIVITIES 
Proceeds from issua of Share warrants - - 5000 
[Repayment of Long-term Borrawings - (625 (a7 50) 
Proceeds from Long-term Barrawings 18889 - 16995 

667)) {390 (1291 
(213) (423 (519) 

[Short Term Borrowings - Receipls/ (Payments) (net) 5432 2078 (141 8) 
Financa Costs Paid (2699 @211) (6070 
Dvicend paid - (13 44) (13.45) 
[Not Cash Generated fromi (Used in) Financing Activities 07.42 [EERE] (51.68)] 

4 [Exchange Differences on Transiation of Foreign Currency Cash and Gash Equivalents - 083 (72 

[Net Increase / (Decrease) in Cash and Cash Equivalents (1+2¢3+4)* 7095 1555 13659 
[Casn and Cash Equivalents - Opening Balance. 16185 2527 2527 
[Adstment on initial application of amendmants on Apri 1. 2026 * 10319 - 
|eeit 1. 2026 cpening balance prior to rastatement for amendments 5867 - : 
[Cash and Cash Equivalents - Closing Balance 125,62 082 16136 

5 [The above Cash flow includes following related to discontinued operation 
[Net Cash Generated from (Used in) Operating Activites (003) (©54) 13 

Cash Generated from (Used in) Investing Activites - - - 
Net Cash Generated fromi (Used in) Financing Actvities - - - 

o.09) ] 136 

The abova casn flow exciudes Rs 135 Crores (September 30, 2025 R U 63 Crores, March 31, 2025 R 252 Crores] I (03pect 10 e GUranion Commissicn reIaling 10 INVesIment © [onl veniure whch 15 m 
he nalure of non cash expanse 
The Group has applied the amendments to Ind AS 109 pursuant (o Nolification No G S R 725(E) dated August 12, 2026 under the Companies (Indian Accounting Standards) Amendment Rules, 2026 as at 
April 1, 2026 wilhout restating peior periods. Hence, the electronic cash transfer setting the receivables and liabilities including contract iabiities of Rs. 25 26 crores and Rs 77 93 crores respectively is shown 
15 operaling cash inflow / (outfiow) both i ynaily recorded) and in the period ended September 30, 2026 (recorded "again' when applying the amendments) 
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CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES 
(Rs. in Grores) 

GUARTER ENGED AL VEAR ENDH 
September30, “September 30, | September 30, | September 30, 

20090 | Hme 30,2928 |\ 50ns 2028 Prssli| Mecch 31,2026 sL.No, PARTICULARS. Traudited Tnaudited 
Unaudited | Unaudited | (Restated) (Rostated) 

(ReforNoto 4 | U™ | (RefarNotes [ Audited 
below) 

1 [segment Revenue 
a)  Froight Rail Systems 7263 50531 e 11 97794 126268 260425 
) Passenger Rail Systems 30018 2975 12221 52993 19964 5193 
) Snipbuiding & Maniime Systems 1575 01| . on 4975 1601 4224 
Revenue from operation! Income from Operations Tozss Taso7 75903 578 Ta7833 EXLHT) 

2 |Segment Results (Profit before tax and interest] 
la)  Freign: Rail Systems stss 6188 7% 11363 1710 78 o) Passenger Rai Systems 389 1358 8408 259 703 
) Shipbuiding & Mariime Systems 108 (527) 135 734) (2064) 
Total 45 8661 199,08 16235 7432 
Less 
) interest Expensel Income - Net 750 700 181 1450 500 1955 
i) Unallacable expendiure net of income 1244 1759 1741 04 3197 8017 
[Acas: Share of Profil (Loss) of Jont Ventures (065 059) (456) (1.24) (11.06) (1715) 
Profit before Exceptionai tems and Tax 201 7058 [755) T5z8 EIEET) 25745 
Exceptionaliem 5 = = = 539 5a7e 
Profit (Loss) before Tax w261 703 7 525 536 79267 
Loss: Tax Expanses 7881 7878 2027 3700 Si7a 7112 
Profit (Loss) for tha Period) Year from continuing operations. 520 52860 z46 7580 2457 7155 
Profiv (Loss) from ciscontinued operations (Refer Note & below) = 1002) 00 1002) CED 77T 
Tax axpense cf disconlinued operatons 2 : . i & A 
Profit (Loss)for the Period! Year from discontinued operations 3 007 (o) ©07] s 77 
Profit (Loss) for the Periods Year ¥ 5258 24 Tis. 2304 7287 

3 
) Froight Rail Systems 154776 151086 147020 154776 147020 156822 
o) Passenger Rai Systems 152422 1,49668 112283 182422 11235 126369 
) Shipbuiding & Martime Systems 18622 14026 10885 14028 16085 
4) Unaliocable 92954 116325 98457 116326 34839 
Total 530540 312310 385725 134540 389728 503915 

4 [segment Liabirties 
) Freight Rail Systems 28380 39158 4936 8380 938 ar1es 
o) Passenger Rai Systems 3148 0850 26474 2148 26474 82 
) Shipbuiding & Mariime Systems 9533 12919 1718 9533 1719 7524 
4) Unallccable 1.08070 74430 49406 106070 asa 08 72667 
Total ERiE] 61357 T2535 [ZET] 712838 Ts8237 

5 [Geographica Segment Revenue 
o) india 79256 78507 79903 185763 14783 atesez 
o) Restof the Word y : v 
Total 75255 76507 755,03 a5 



TITAGARH RAIL SYSTEMS LINITED 
CIN NO:- L27320WB1997PLC084819 

REGISTERED OFFICE - 10TH FLOOR, PODDAR POINT, 113 PARK STREET, KOLKATA-700016 
‘TEL: 0334019 0B00IFAX: 0334019 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 
[Notes: 

‘The Consolidaled Unaudited Financial Results of Titagarh Rail Systems Limited (nere:nafler referred 1o as “the Holding Company”) inciude results of ils subsidiaries Titagarh Singapore Pte Limited| 
(upto May 5, 2026), Titagarh Firema Engineering Services Private Limied, Titagarh Naval Systems Limited (we . August 11, 2025), Titagarh Group Foundation (TGF), a trust (w e f July 28, 2025) 
collectively referred to as “the Groug", one associate namely Trasporti Ferrovian SpA (lormerty Titagarh Firema SpA), ltaly (‘Firemar) (uplo July 23, 2026) and three joint ventures namely Titagarh| 
Mermec Private Limiled, Ramknishna 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 princples aid down| 
in Indian Accounting Standards ( “Ind AS") prescrived under section 133 of Companies Acl, 2013 read with the relevan rules Ihereunder and in lerms of Regulation 33 of the SEBI (Listing| 
Oligations and Disclosure Requirements) Regulations 2015, as amended The same was reviewed by the Audit Commiliee and approved by the Board of Directors of the Hoiding Company al | 
meeting held on November 10, 2026 
‘The reportable operating segment identied for the Group are "Freighl Rail Systems* (which inciudes bridges and defence), “Passenger Rail Sysiems” and “Shipbulding & Mariime Systems’| 
(pursuant to the ransfer of the shipbuiding business ino a new subsidary wae { st January 2026), has been disclosed as a separate cperaling segmert 
The Holding Company had restaled the comparative financial information of earler period / year ended March 31, 2026 s a result of signficant variation in the reported loss of Firema 
statulory audited financial statements for the year ended March 31, 2025 and the loss reported in tha management accounls used for consolidalicn audied by a componen! auditor Tha 
‘above for the previous period presented i the resuls is tabied below: 

[Rs. in Crores) 
Reported as atand for | Rostatod as at | Reporiod as at | Restated a8 at 
the quarter ended | andfor the [ and for the half | and for the half 
‘September 30,2025 | quarter ended | yearended | yearended Particul 

i September 30, | Septomber 30, | Septomber 30, 
2025 2025 2025° 

[Share of Profiy (Loss) of Joint Ventures or Associale T1009) Tee) @172)] T1108)] 
Excaptional ltems . a 2 539 
[Profil/ (Loss) before Tax 5730 6273 10326 5936 
[Profit/ (Loss) for the Period 700 24 6794 2404 

* Including corresponding impact on Consolidaled Statement Of Cash Fiows For The Period Ended September 30, 2025 
Further Firema has been admilted to liquidation process on July 23, 2026 Pursuant to the appointment of Ihe ligudator on July 23, 2026, the Holding Company ceases lo exercise significan 
Influence over Firama and accordingly the equily method of accounting in the consclidated financial resuits has ceased effective the sad date 

Exceptional items for the period/ Year pr reprasents provision loans and receis o Firema 

Pursuant 10 a Share Purchase Agreemant (‘SPA’) executed on March 27, 2026, the Holding Company has sold ils ente shareholding in Titagarh Singapore Ple Lid (“TSPL"), a wholly owneo| 
subsidiary of the Holding Company, for USD 154,707 (equivalent to Rs 1 46 crores ) and on complation of all the necessary local statutory compliances In Singapore, TSPL ceases o ba a whalt| 
owned subsidiary effective May 5 2026 The Group has disclosed the operations of TSPL under discontinued operations for all periods presented in the resulls 

For and on bahalf of the Board of Directors| 

vt 
Place: Kolkata Anil Agarwal 
Dated : November 10, 2026 Deputy Managing Director 
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