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1. National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex, Bandra (East), Mumbai 400051

2. Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai 400001

Dear Sirs,

Sub: Audited Financial Results - FYE 2016-17

Pursuant to the Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) Regulations
2015, we enclose herewith Standalone and Consolidated Audited Financial Results of the Company for
the quarter and year ended 31* March, 2017 along with Auditors’ Report thereon. The Statement of
Impact on Audit Qualifications on Consolidated Financial Results is also attached herewith.

Please take this on record
Thanking you,

Yours faithfully,
For Titagarh Wagons Limited

Arya
Company Secretary
Enclosed: As stated above
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Auditor's Report On Quarterly Financial Results and Year to Date Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

To

Board of Directors of
Titagarh Wagons Limited,

1.

We have audited the accompanying statement of quarterly standalone financial results of
Titagarh Wagons Limited (‘the Company") for the quarter ended March 31, 2017] and for the
year ended March 31, 2017, attached herewith, being submitted by the Company pursuant to
the requirement of Regqulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated
July 5, 2016. The quarterly standalone financial results are the derived figures between the
audited figures in respect of the year ended March 31, 2017 and the published year-to-date
figures up to December 31, 2016, being the date of the end of the third quarter of the current
financial year, which were subject to limited review. The standalone financial results for the
quarter ended March 31, 2017 and year ended March 31, 2017 have been prepared on the
basis of the standalone financial results for the nine-month period ended December 31, 2016,
the audited annual standalone Ind AS financial statements as at and for the year ended March
31, 2017, and the relevant requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, which are the responsibility of the Company’s
management and have been approved by the Board of Directors of the Company. Our
responsibility is to express an opinion on these standalone financial results based on our
review of the standalone financial results for the nine-month period ended December 31, 2016
which was prepared in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard (Ind AS) 34 Interim Financial Reporting, specified under Section
133 of the Companies Act 2013 read with relevant rules issued thereunder and other
accounting principles generally accepted in India; our audit of the annual standalone Ind AS
financial statements as at and for the year ended March 31, 2017; and the relevant
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial results are free of material misstatement(s). An audit includes
examining, on a test basis, evidence supporting the amounts disclosed as financial results. An
audit also includes assessing the accounting principles used and significant estimates made
by management. We believe that our audit provides a reasonable basis for our opinion.

In our opinion and to the best of our information and according to the explanations given to
us, these quarterly standalone financial results as well as the year to date results:

i. are presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI
Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, in this regard; and

ii. give a true and fair view of the net profit including other comprehensive and other

financial information for the quarter ended March 31, 2017 and for the year ended
March 31, 2017.
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4. The financial information of the Company as at and for the corresponding year ended March
31, 2016, have been prepared considering the merger of certain subsidiary companies with
effect from April 01, 2015 pursuant to Court Order dated July 11, 2016 more fully described
in note no 4 of the accompanying Standalone financial resuits . The financial statement and
other financial information of these subsidiaries prepared under Previous GAAP, have been
audited by other auditors, which financial statements, other financial information and auditor’s
reports have been furnished to us by the management and has been relied upon by us .
Adjustments made to the previously issued financial information prepared in accordance with
the Companies (Accounting Standards) Rules, 2006 after considering the effect of the
aforesaid order and on transition to Ind AS have been audited by us. Our opinion is not
qualified in respect of this matter.

5. Further, read with paragraph 1 above, we report that the figures for the quarter ended
March 31, 2017 represent the derived figures between the audited figures in respect of the
financial year ended March 31, 2017 and the published year-to-date figures up to
December 31, 2016, being the date of the end of the third quarter of the current financial
year, which were subjected to a limited review as stated in paragraph 1 above, as required
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

For S.R. Batliboi & CO. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

|'J | k /,‘ A

| | / L;L s .
| LA i /
per Kamal\‘)ﬂu;ar’\»;raliI

Partner

Membership Number: 58652

Place of Signature: Kolkata
Date: May 19, 2017




TITAGARH WAGONS LIMITED
REGISTERED OFFICE - 756, ANANDAPUR, EM-BYPASS, KOLKATA - 700107
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2017

(Rs in lacs)
QUARTER ENDED YEAR ENDED
SL. |PARTICULARS Mar 31, Dec 31, Mar 31, Mar 31, Mar 31,
2017 2016 2016 2017 2016
Audited Unaudited Unaudited Audited Audited
(Refer Note 7) (Refer Note 8) (Refer Note 4)
1 |Revenue
a)  Revenue from operations 10,683.27 8,567.30 7.951.97 37,033.60 32,585.61
b)  Other Income 966.44 473.06 904.30 243136 2,664.02
Total Revenue 11,649.71 9,040.36 8,856.27 39,464.96 35,249.63
2 |Expenses
a) Cost of raw materials & components consumed/sold 6,699.48 5,296.80 4,585.84 21,357.12 20,114.15
b)  Change in inventories of finished goods, work-in-progress and (2,105.65) (449.53) (384.60) (1,638.90) (466.83)
stock in trade
¢) Employee benefits expense 574,52 554.75 329.93 2,255.15 2,000.74
d) Excise Duty 848,01 40133 448.76 2,115.42 1,437.18
e) Finance costs 154.37 144.06 143.59 438,44 542.09
f)  Depreciation and amortisation expense 440.58 235.07 395.92 1,156.02 1,212.65
g) Other expenses 4,233.12 241217 2,873.24 11,150.30 9,845.77
3 |Total Expenses 10,844.43 8,594.65 8,392.68 36,833.55 34,685.75
4 |Profit before exceptional items & tax (1-3) 805.28 445.71 463.59 2,631.41 563.88
5 |Exceptional Items = - 1,954.16 - 1,954.16
6 |Profit / (Loss) before tax (4-5) 805.28 44571 (1,490.57) 2,631.41 (1,390.28)
Tax expense / {benefit)
a)  Current tax including tax relating to earlier years (212.53) 21253 (206.56) - (206.56)
b) Deferred tax charge / (credit) 31645 (95.07) (305.44) 703.04 (285.54)
7 |Net tax expense / (benefit) 103.92 117.46 (512.00) 703.04 (492.10)
8 |Net profit / (loss) after tax (6-7) 701.36 328.25 (978.57) 1,928.37 (898.18)
9 |Other comprehensive income
Items not to be reclassified to profit or loss in subsequent periods :
Re-Measurement gains/(losses) on defined benefit plans 5.15 (8.73) (17.59) (21.04) 39.66
Income tax relating to above (1.78) 3.02 5.98 7.28 (13.48)
Total Other Comprehensive Income 3.37 (5.71) (11.61) (13.76) 26.18
10 |Total comprehensive income 704.73 322.54 (990.18) 1,914.61 (872.00)
11 |Paid up equity share capital 2,308.24 2,308.24 2,307.69 2,308.24 2,307.69
(Face value Rs. 2/- each)
12 |Earnings per share
- Basic 0.61 0.28 (0.82) 167 (0.75)
- Diluted 0.60 0.27 (0.83) 1.66 (0.76)

(not annualised)

{not annualised)

(not annualised)




TITAGARH WAGONS LIMITED

REGISTERED OFFICE - 756, ANANDAPUR, EM-BYPASS, KOLKATA - 700107

SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES

(Rs.in lacs)
STANDALONE
SL. PARTICULARS QUARTER ENDED YEAR ENDED
Mar 31, Dec 31, Mar 31, Mar 31, Mar 31,
2017 2016 2016 2017 2016
Audited Unaudited Unaudited Audited Audited
(Refer Note 7) (Refer Note 8) (Refer Note 4)
1 |Segment revenue (gross)
a) Wagons & coaches 8,485.05 6,992.03 7,062.72 29,341,56 29,738.79
b) Specialised Equipments & Bridges 2,011.17 1,445.52 749.54 7,171.51 1,93840
¢} Others 187.05 129.75 139.71 520.53 90842
Net sales/ Income from operations 10,683.27 8,567.30 7,951.97 37,033.60 32,585.61
2 |Segment results (Profit / (Loss) before tax and interest)
a)  Wagons & coaches (including exceptional loss) 45310 529.25 116.06 2,023.09 655.86
b)  Specialised Equipments & Bridges 409.18 247.48 24540 1,398.55 159.89
¢)  Others 140.80 (28.75) (1795.08) * 106,29 (1955.11) *
Total 1,003.08 747.98 (1,433.62) 3,527.93 (1,139.36)
Less / (Add)
i Interest Income - Net (183.02) (196.38) (407.57) (992.33) (1,582.36)
i Unallocable expenditure net of income 380.82 498.65 464,52 1,888.85 1.833.28
Total profit before taxes 805.28 44571 (1.490.57) 2,631.41 (1.390.28)
3 |Segment Assets
a) Wagons & coaches 50,108.67 34,660.40 44,740,20 50,108.67 44,740.20
b)  Specialised Equipments & Bridges 5.366.14 5.418.68 4,370.37 5,366.14 4,370.37
¢) Others 1,410.90 1.428.91 1,765.17 1,410.90 1,765.17
d} Unallocated 50,879.49 45,195.52 50,037.19 50.879.49 50,037.19
Total Segment Assets 1,07,765.20 86,703.51 1,00,912.93 1,07,765.20 1,00,912.93
4 |Segment Liabilities
a) Wagons & coaches 6,299.61 6,509.72 6,505.44 6,299.61 6,505.44
b)  Specialised Equipments & Bridges 2,394.44 2,505,86 522,01 2,394.44 522.01
¢}  Others 930.35 114.65 40542 930.35 40542
d)  Unallocated 8,658.08 5.860.74 6,007.66 8,658.08 6,007.66
Total Segment Liabilities 18,282.48 14,990.97 13,440.53 18,282.48 13,440.53
*Includes exceptional item relating to merged subsidiaries

N



TITAGARH WAGONS LIMITED

REGISTERED OFFICE - 756, ANANDAPUR, EM-BYPASS, KOLKATA - 700107

STATEMENT OF ASSETS AND LIABILITIES

(Rs.in lacs)
SL |PARTICULARS As at
Mar 31, 2017 | Mar 31, 2016
Audited Audited
(Refer Note 4)
A |ASSETS
1 |Non-current assets
a) Property, Plant and Equipment 29,142.79 29,849.43
b)  Capital work-in-progress 17270 19.09
¢}  Other Intangible assets 1,580.59 59.90
d) Intangible assets under development 315.73 165.69
g)  Financial Assets
i) Investments 36,308.82 23,280.82
if) Trade receivables 169.98 207.37
fii) Loans and deposits 164.90 942,63
iv) Other financial assets 173.77 347.47
f}  Other non-current tax asset 242931 2,311.55
g)  Other non-current assets 733.98 262.47
Sub total - Non-current assets 71,192.57 57.446.42
2 |Current assets
a)l Inventories 15,007.14 13,880.86
b)  Financial Assets
i) Trade receivables 11,005.52 7,147.60
i) Cash and cash equivalents 468.55 157.25
ifi) Bank balances other than (i) above 1,146.89 14,712.58
) Loans and deposits 2,858.44 1,82371
v) Other financial assets 1,425.46 2,361.14
¢} Other tax assets 306.77 306.77
d)  Other current assets 4,353.86 3,076.60
Sub total - Current assets 36,572.63 43,466.51
TOTAL - ASSETS 1,07,765.20 1,00,912.93
B EQUITY AND LIABILITIES
1 |Equity
a)  Equity share capital 2,308.24 2,307.69
b}  Other Equity 87.174.48 85,164.71
Sub total - Equity 89,482.72 87,472.40
2 |Non-current liabilities
a)  Provisions 318.07 333.96
b) Deferred tax liabilities (net) 3,512.23 3,348.10
¢) Other non-current liabilities 25.71 186.19
Sub total - Non-current liabilities 3,856.01 3,868.25
3 |Current liabilities
a) Financial Liabilities
i} Borrowings 4,336.63 1,331.36
()] Trade payables 3,653.30 3,614.65
jii) Other financial liabilities 610.89 699.11
b)  Other current liabilities 4,537.60 2,308.27
£} Provisions 1,288.05 1,618.89
Sub total - Current liabilities 14.426.47 9,572.28
TOTAL - EQUITY AND LIABILITIES 1,07,765.20 1,00,912,93

Kotkata
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TITAGARH WAGONS LIMITED
REGISTERED OFFICE - 756, ANANDAPUR, EM-BYPASS, KOLKATA - 700107

Notes:
The financial results of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS') as prescribed under Section 133 of the|

Companies Act, 2013 read with Companies (Indian Accounting Standard) Rules, 2015 as amended. The Company adopted Ind AS from 1st Ap
date of transition as 1st April 2015. Financial results for all the periods presented have been prepared in accordance with the recognition a
principles of Ind AS.

Operating segments based on the Company's products have been identified as "Wagons & Coaches", "Specialised Equipments & Bridges" and "Others",

Segment "Others" consists of miscellaneous business like heavy earth moving machineries, ship building etc,

3A  Reconciliation between Total Equity previously reported (referred to as "Previous GAAP") and as per Ind AS (along with impact of merger as explained in note 4)

for the year presented is as under:

ril 2016, with the|
nd measurement|

As at 31 March

SL |Particulars
20164
Total Equity as per Previous GAAP (after tax) 76,973.48
Add / (Less) : Adjustments on account of Ind AS:
(0 |Interest income accrued on debt cateaory financial assets in preference shares of subsidiary at below market interest rate 31867
(i) |Guarantee Income accrued on financial guarantees issued to subsidiaries/lenders 105.16
(iii) |Interest income accrued on financial assets 64.81
(iv) |Fair valuation of Property, Plant and Equipments as on the date of transition 18,976.91
(v) |Fair valuation of Equity Investments {unquoted) 2,011.26
(vi) |Fair valuation of Loan to Subsidiary 69.08
(vii) |Equity portion arising due to split of investment in oreference shares of the subsidiary debited to retained earnings (1,097.60) |
{wiii} | Fair valuation of financial guarantees issued to subsidiaries/lenders debited to retained earninas (206
(ix) |Expected credit loss on financial assets (312.19)
(x) |Fair valuation of forward contracts (5.26)
(xi) |Incremental depreciation on fair valuation of Property, Plant and Equipments (117.59)
(xii) |Prior period expenses accounted for including of merged subsidiaries (941.38)
Sub Total 18,865.33
Add/ (Less): Adjustments on account of Merger:
() |Accumulated losses of the subsidiaries merged pursuant to scheme of amalgamation (5,779.65)
(if) |Reversal of current tax provision for financial year 2015-16 due to benefit of losses on merger of subsidiaries 28531
Sub Total (5,494.34)
Net deferred tax asset accounted for on the brought forward losses of the merged entities and on Ind AS adjustments (2.872.06)
Net Adjustments 10,498.92
Total Equity as per Ind AS 87,472.40
3B Reconciliation between financial results previously reported (referred to as "Previous GAAP") and as per Ind AS (along with impact of merger as referred in note
4) for the quarter / year presented are as under:
QUARTER
ENDED YEAR ENDED
SL |Particulars Mar 31, Mar 31,
2016 2016
Net Profit under Previous GAAP (after tax): 433.07 631.00
Add / {Less) : Adjustments on account of Ind AS:
(i) _|Expected credit loss on financial assets (net of interest income on unwinding) 23.39 64.82
(i) |Interest income accrued on debt category financial assets in preference shares of subsidiary at below market interest rate 46.96 187.82
i) |Fair Valuation of Investments 17531 17531
(iv)_|Actuarial gain on employee defined benefit obligation plan recognised in "Other Comprehensive Income" (17.59) 39.66
(v} |Guarantee Income accrued on financial quarantees 10.04 40.17
(vi) |Fair valuation of forward contracts {35.85) (17.30)
{vii) |Prior period expenses accounted for including of merged subsidiaries {236.50) {236.50)
{viii) [Incremental depreciation on fair valuation of fixed assets {117.59) (117.59)
(ix) |Fair Valuation of Loan to Subsidiary {6.56) (143.01)
Sub Total (158.39) (6.62)
Add/ (Less): Adiustments on account of Meraer:
(i) |Impact of losses of subsidiaries merged pursuant to scheme of amalgamation (2.452.35) (2.692.69)
(ii) [Reversal of current tax provision due to benefit of losses on merger of subsidiaries 15.94 28531
Sub Total (2,436.41) (2.407.41)
Impact of deferred tax on above adjustments 1,159.95 937.21
Net Profit (after tax) under Ind AS (along with impact of merger): (1.001.79) (845.82)
Actuarial gain on emplovee defined benefit obligation plan recoanised in "Other Comprehensive Income" 11.61 (26.18)
Total comprehensive income under Ind AS {990.18) (872.00)

o
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TITAGARH WAGONS LIMITED
REGISTERED OFFICE - 756, ANANDAPUR, EM-BYPASS, KOLKATA - 700107

The Hon'ble High Court of Calcutta vide order dated 11th July 2016, sanctioned the Scheme of amalgamation of the wholly owned subsidiaries namely Cimco
Equity Holdings Private Limited and Titagarh Marine Limited (alongwith its two wholly owned subsidiary companies i.e. Corporated Shipyard Private Limited and
Times Marine Enterprises Private Limited) with Titagarh Wagons Limited pursuant to the provisions of Sections 391 to 394 and other applicable provisions of the
Companies Act 1956. The certified true copy of the said order has been received and filed with the Registrar of Companies, West Bengal on 13th July 2016,
Since, the appointed date of the Scheme was 1st April 2015, the effect of amalgamation has been considered in the books retrospectively as per the
requirements of Ind AS 103 'Business Combinations'.

The financial information as at and for the corresponding year ended March 31, 2016, have been prepared considering the impact of aforesaid merger with
effect from April 01, 2015. The financial statement and other financial information of these subsidiaries were prepared under Previous GAAP. Adjustments have,
been made to the previously issued financial information prepared in accordance with the Companies (Accounting Standards) Rules, 2006 after considering the|
effect of the aforesaid order and on transition to Ind AS.

Current tax for the quarter and year ended is net of MAT credit entitlement.
There were no exceptional items during the quarter and year ended 31st March 2017,

The figures for last quarter are the balancing figures between audited figures in respect of the full financial year ended 31st March 2017 and the published year
to date figures upto 31st December 2016, being the date of end of the third quarter of the current financial year which were subject to limited review.

The financial results and other financial information for the quarter ended 31st March 2016 have been compiled by the management as per Ind AS after making
necessary adjustments to ensure that the financial results provide a true and fair view of the results in accordance with Ind AS. This information has not been
subject to any review by the Auditors.

The Board of Directors of Cimmco Limited, subsidiary of the Company, at its meeting held on September 9, 2016 has approved a Scheme of Amalgamation of]
its fellow subsidiary Titagarh Agrico Private Limited with it in terms of the provisions of Sections 391 to 394 and other applicable provisions of the Companies
Act 1956 and Companies Act 2013 to the extent applicable, subject to necessary approvals. The Company is in the process of obtaining necessary approval
from various concerned authorities and pending such approvals no adjustment has been made in these financial results.

The Board has allotted 33,750 equity shares of Rs.2/- each fully paid up pursuant to Employee Stock Option Scheme, 2014 of the Company to the eligible
employees which would result in increase of the paid up capital of the Company by Rs 0.67 lacs to Rs 2,308.91 lacs. Application for listing of the shares so
allotted would be made in due course.

The Company has opted to fair value its property, plant and equipment as on 1st April 2015 (transition date to Ind AS) in terms of exemption given in Ind AS
101 ‘First-time Adoption of Indian Accounting Standards'. Consequently, impact of incremental depreciation because of such fair valuation is included in the
current quarterly results.

The Company has formed a Joint Venture Company 'Matiere Titagarh Bridges Pvt Ltd" with Matiere SAS, France on January 2nd, 2017 to carry the business of
manufacturing, marketing and selling Matiere panel bridges, unibridges, and other auxiliary products.

The Board of Directors has recommended a dividend of Rs 0.80/- per equity share of face value of Rs 2/- each (i.e. @ 40%) subject to approval of the
shareholders in the ensuing Annual General Meeting.

The above standalone financial results for the quarter ended Mar 31, 2017 have been reviewed by the Audit Committee at its meeting held on May 18, 2017|
and approved by the Board of Directors at its meeting held on May 19, 2017.

For and on behalf of Board of Directmf

-

J———

Place: Kolkata o JPCHOWDHARY) _—

Date: May 19, 2017 (_/.Ex_egmbawm?




22,C St
S.R. BatLiBoi & Co. LLP 37 Foor Bloci
Chartered Accountants Kofkata-700 016, india

Tel - +91 33 6615 3400
Fax : +91 33 6615 3750

Auditor’'s Report On Quarterly Financial Results and Year to Date Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

To
Board of Directors of
Titagarh Wagons Limited

1. We have audited the accompanying statement of quarterly consolidated financial results of Titagarh
Wagons Limited (‘the Company’) comprising its subsidiaries (together, ‘the Group’), its joint venture
entity for the quarter ended March 31, 2017 and the consolidated financial results for the year ended
March 31, 2017, attached herewith, being submitted by the Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016. The quarterly consolidated
financial results are the derived figures between the audited figures in respect of the year ended
March 31, 2017 and the published year-to-date figures up to December 31, 2016, being the date of
the end of the third quarter of the current financial year, which were subject to limited review. The
consolidated financial results for the quarter ended March 31, 2017 and year ended March 31, 2017
have been prepared on the basis of the consolidated financial results for the nine-month period
ended December 31, 2016, the audited annual consolidated Ind AS financial statements as at and
for the year ended March 31, 2017, and the relevant requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, which are the responsibility of the Company's
management and have been approved by the Board of Directors of the Company. Our responsibility
is to express an opinion on these consolidated financial results based on our review of the
consolidated financial results for the nine-month period ended December 31, 2016 which was
prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard (Ind AS) 34 Interim Financial Reporting, Interim Financial Reporting, specified
under Section 133 of the Companies Act 2013 read with relevant rules issued thereunder and other
accounting principles generally accepted in India; our audit of the annual consolidated Ind AS
financial statements as at and for the year ended March 31, 2017; and the relevant requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.

Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial results are free of material misstatements. An audit includes examining, on a

S R Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294
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test basis, evidence supporting the amounts disclosed as financial results. An audit also includes
assessing the accounting principles used and significant estimates made by management. We
believe that our audit provides a reasonable basis for our opinion.

3. We draw attention to note no. 5 regarding lease rent receivable from Indian Railways by a subsidiary
of the Company amounting to Rs 854.81 lacs (Rs 759.83 lacs as at March 31, 2016), net of expected
credit loss amounting to Rs. 3,097.53 lacs, measured and recognized as on the date of transition
based on the management’s estimate of time for final outcome of the matter in Court/ Arbitration
proceedings and adjusted with opening retained earnings. Pending outcome of Subsidiary
Company’s appeal against the arbitration order and final decision of the Court, we are unable to
comment on recoverability of the above, and its consequential impact on these financial statements.
This had also caused us to qualify our audit opinion on the financial statements for the year ended
March 31, 2016.

4. n our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of the reports of other auditors on separate financial statements and the
other financial information of subsidiaries these quarterly consolidated financial results as well as
the year to date results:

i. includes the results of subsidiaries / step down subsidiaries and joint venture, namely
Cimmco Limited (Cimmco), Titagarh Wagons AFR (TWAFR), Titagarh Firema Adler S.p.A
(TFA) (consolidated w.e.f 14th July 2015), Titagarh Singapore Pte Limited (TSPL), Titagarh
Capital Private Limited (TCPL) and Titagarh Agrico Private Limited (TAPL), Matiere Titagarh
Bridges Private Limited,

i. are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, in this regard; and

ii.  give atrue and fair view of the net profit and other financial information for the quarter ended
March 31, 2017 and for the year ended March 31, 2017.

5. The accompanying consolidated financial results include total assets of Rs 168,745.48 lacs as at
March 31, 2017, total revenues of Rs 51,444.36 lacs and Rs 127,915.69 lacs for the quarter and
year ended on that date respectively and profit before tax of Rs 1,204.49 lacs and Rs 4,578.46 lacs
for the quarter and year ended on that date respectively in respect of 3 subsidiaries, which have
been audited by other auditors and whose reports have been furnished to us. The consolidated Ind
AS financial statements also include the Group’s share of net loss of Rs. 5.80 lacs for the quarter
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and the year ended March 31, 2017, as considered in the consolidated Ind AS financial statements,
in respect of one joint venture, whose financial statements, other financial information have been
audited by other auditors and whose reports have been furnished to us by the Management. Our
opinion on the consolidated financial results, in so far as it relates to such subsidiaries and joint
venture, is based solely on the reports of the other auditors.

The financial information of the Parent Company as at and for the corresponding year ended March
31, 2016, has been prepared considering the merger of certain subsidiary companies with effect
from April 01, 2015 pursuant to Court Order dated July 11, 2016 more fully described in note no. 13
of the accompanying consolidated financial results. The financial statement and other financial
information of these subsidiaries prepared under Previous GAAP, have been audited by other
auditors, which financial statements, other financial information and auditor’s reports have been
furnished to us by the management and has been relied upon by us. Adjustments made to the
previously issued financial information prepared in accordance with the Companies (Accounting
Standards) Rules, 2006 after considering the effect of the aforesaid order and on transition to Ind
AS have been audited by us. Our opinion is not qualified in respect of this matter.

Further, read with paragraph 1 above, we report that the figures for the quarter ended
March 31, 2017 represent the derived figures between the audited figures in respect of the financial
year ended March 31, 2017 and the published year-to-date figures up to December 31, 2016, being
the date of the end of the third quarter of the current financial year, which were subjected to a limited
review as stated in paragraph 1 above, as required under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circuiar No.
CIR/CFD/FAC/62/2016 dated July 5, 2016.

For S.R. Batliboi & CO. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005
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per Kamal Agarwal
Partner—"

Membership Number: 058652
Place of Signature: Kolkata
Date: May 19, 2017



TITAGARH WAGONS LIMITED

CORPORATE & REGISTERED OFFICE- 756, ANANDAPUR, EM-BYPASS, KOLKATA - 700107
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2017

PART -1 (Rs.in Lacs)
SL. PARTICULARS QUARTER ENDED YEAR ENDED
NO. Mar 31, Dec 31, Mar 31, Mar 31, Mar 31,
2017 2016 2016 2017 2016
Audited . Unaudited . Audited
(ReferNote11) [ Unaudited | porerNote:6y | A9t [ (Refer Note:: 13)
1 |Income from operations
a) Revenue from operations 66,187.23 38,000.02 32,043.07 1,73,918.93 97,478.90
b) Other Income 773.64 59290 214217 2,901.78 4,08592
Total income from operations (net) 66,960.87 38,592.92 34,185.24 1,76,820.71 1,01,564.82
2 |Expenses
a) Cost of raw materials & components consumed/sold 34,652,311 21,946,59 16,638.03 91,519.83 55,868,12
b) Change in inventories of finished goods, work-in-progress and
saleable scraps 6,524.50 2,473.08 152.88 16,460.11 (362.19)
c) Employee benefits expense 5,687.75 5,239.,52 523474 21,213.14 16,815.93
d) Excise Duty 981.54 546.98 403.62 2,559.05 1,562.29
e) Finance costs 990.72 892.24 600.93 3,130.89 1,728.99
f) Depreciation and amortisation expense 1,557.88 1,168.01 1,802.79 515244 4,591.71
g) Other expenses 14,757.93 5,263.39 7,611.81 31,359.88 20,555.06
Total Expenses 65,152.63 37,529.81 32,444.80 1,71,395.34 1,00,759.91
3 |Profit before Share of loss of a joint venture, Exceptional Items and Tax (1 1,808.24 1,063.11 1,740.44 5,425.37 804.91
2N
Share of loss of a joint venture 5.80 - - 5.80 -
4 | Profit before Exceptional Items and Tax (3-4) 1,802.44 1,063.11 1,740.44 5,419.57 804.91
5 |Exceptional ltems {Refer Note 12} 124,91 - 1,954.17 44991 2,085.71
6 |Profit/ (Loss) before Taxes (4-5) 1,677.53 1,063.11 (213.73) 4,969.66 (1,280.80)
7 |Tax Expenses/(benefit)
a) Current tax including tax relating to earlier years 797.10 346.17 699.47 2,528.11 1,002.29
b) Deferred Tax (benefit)/ expenses (318.50) 118.21 (209.93) (301.52) (330.88)
8 |Net tax expense / {benefit) 478.60 464,38 489,54 2,226.59 67141
9 [Net Profit / (Loss) from ordinary activities after Taxes (6-8) 1,198.93 598.73 (703.27) 2,743.07 (1,952.21)
Attributable to:
Share holders of the Company 1,132.29 542.76 (643.32) 2,690.27 (1,646.21)
Non Controlling Interest 66.64 55.97 (59.95) 52.80 (306.00)
10 |Other Comprehensive Income
Iterns not to be reclassified to profit or loss in subsequent periods :
Re-Measurement gains/(losses) on defined benefit plans 61.47) (2.65) (36.31) (69.41) 21.97
Income tax relating to above 16.98 3.02 18.65 26.04 (0.81)
11 |Net Profit / (Loss) from ordinary activities after Taxes (3-10) 1,154.44 599.10 (720.93) 2,699.70 (1,931.05)
Attributable to:
Share holders of the Company 1,089.99 54331 (656.62) 2,647.68 (1,625.96)
Non Controlling Interest 64.45 55.79 (64.31) 52.02 (305.09)
12 |Paid-up Equity Share Capital 2,308.24 2,308.24 2,307.69 2,308.24 2,307.69
(Face value Rs. 2/- each)
Reserves excluding revaluation reserve 94,449 06 92,950.95
13 [Earnings Per Share (of Rs. 2/- each)
- Basic (Rs.) 1.04 0.52 (0.61) 2.38 1.69)
- Diluted (Rs.) 104 0.52 (0.61) 2.38 1.69)
(not annualised) | (not annualised) | (not annualised)
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