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Dear Sirs,

Sub: Unaudited Financial Results for the quarter and half vear ended 30™
September, 2020
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the Unaudited Financial Results of the Company for the quarter and half year ended
30™ September, 2020 along with the Limited Review Report of the Auditors thereon.

Please take the same on record.
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For Tifigarh Wagons Limited

Dineg
mpany Secretary
s

Enclosed : As stated above
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Price Waterhouse & Co Chartered Accountants LLP

Review Report

To

The Board of Directors
Titagarh Wagons Limited
756, Anandapur

E M Bypass

Kolkata 700 107

1. We have reviewed the unaudited financial results of Titagarh Wagons Limited (the “Company”) for
the quarter ended September 30, 2020 which are included in the accompanying ‘Statement of
Standalone Unaudited Financial Results for the Quarter and half year Ended September 30, 2020’,
the ‘Statement of assets and liabilities’ as on that date and the ‘Statement of cash flows for the half-
year ended’ on that date (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 in accordance with the Standard on Review Engagement (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. Areview 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. Wedraw attention to the following matters:

(a) Note 3 to the standalone financial results which states that in accordance with the Scheme of
Amalgamation, the comparative figures for the quarter and half year ended September 30, 2019
have been restated. We have neither audited nor reviewed, and accordingly do not express any
opinion or conclusion on the figures for the quarter and half year ended September 30, 2019
included in the Statement. As set out in said note, these figures have been furnished by the
Management.

Price Waterhouse & Co Chartered Accountants LLP, 56 & 57, Block DN, Ground Floor, ‘A’ Wing, Sector V
Salt Lake, Kolkata - 700091, India
T: +91 (33) 44001111 / 44662000, F: +91 (33) 44043065

Registered office and Head office: Plot No. Y-14, Block EP, Sector V, Sait Lake Electronic Complex, Bidhan Nagar, Kolkata 700 091
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Price Waterhouse & Co Chartered Accountants LLP

(b) Note 4 to the standalone financial results which explains the uncertainties and management’s
assessment of the financial impact due to lockdown / restrictions related to the Covid-19
pandemic imposed by the Governments, for which definitive assessment of the impact is
dependent upon future economic conditions.

Our conclusion is not modified in respect of these matters.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E-300009
Chartered Accountants

.

« VA =
Avijit ukedw‘/
Partner

Membership Number 056155
UDIN : 20056155AAAABW3525

Place: Gurugram
Date: November 11, 2020



TITAGARH WAGONS LIMITED

CIN NO:- L27320WB

1997PLC084819

REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2020

e Tntacsl]

(3 QUARTER ENDED HALF YEAR ENDED YEAR ENDED
September 30, June 30, Seplember 30, | September 30, | September 30, March 31,
Ao, RARTICULARS 2020 2020 2019 2020 2019 2020
UnludTl‘.ed Unaudited Unaudited Unaudited Unaudited Audited
1 Revenue from Operations 29,115.54 13.819.99 34,234.46 42,935 53 76,115.35 148,421.49
2 |Other Income 195.66 159.95 6546.67 355.61 907.34 1,713 60
3 |Total Income 29,311.20 13,979.94 34,881.13 43,291.14 77.022.69 150,135.09
4 |Expeonsos
s) Cost of Raw Malerials & Components Consumed 19,110.22 10,121.90 24,994.32 29,232.12 56,453.80 107,188 90
Changes in Inventories of Finished Goods, Work-in-progress 1,765.57 (314.94) (1,104.89) 1,450.63 {320.80) 625.66
b} and Saleable Scrap
d) Employee Bencfils Expense 670.08 659.32 888.58 1,329.40 1,779.21 3,486.14
) Finance Costs 1,590.79 1,564.00 1,472.40 3,154.79 3,005.74 6,502.92
) Depreciation and Amorlisalion Expense 370.14 379.15 392.49 749.29 734,93 1,813.89
§ Other Expenses 3,874.06 2,016.67 6,686.27 5,890.73 12,176.58 24,231.98
Total Expenses (a to g) 27,380.86 14,426.10 33,329.17 41,806.96 73,829.46 143,849.49
5 |ProfiV{Less) before Exceptional Items and Tax (3-4) 1,930.34 (446.18) 1,551.96 1,484.18 3,193.23 6,285.60
6 |Excoplional ltems - - - - . 16,135.44
7 |Proflt/{Loss) before Tax {5-6) 1,930.34 (446.16) 1,551.96 1,484.18 3,193.23 (8.848.84)
8 |Income Tax Expense
@) Cument tax - - 391 42 - 826,95 -
b) Tax relaling to earlier years . - D . 687.81
c) Deferred Tax - Charge / (Credit) 536.28 (143.69) (130.53) 392.59 (192.15) (2,545.16)
Total Income Tax Expense 536.28 (143.69) 260.89 392.59 634.80 {1,857.35)
9 Profit for the Period (7-8) 1,394.06 (302.47) 1,291.07 1,091.59 2,558.43 (7,002.49)
10 |Other Comprehensive Income
Itam that will be reclasslified to proflt or loss:
Deferred gains/(Losses) on cash flow hedges (8.41) . - (6.81) - -
Income tax on above 1.71 - . 1.7 - .
|item that will not be reclassified to profit or foss:
Remeasurement gains/{losses) on defined benefit plans {3.92) (3.93) 4.01 (7.85) 8.55 (15.70)|
Income tax on above 0.99 0.99 (1.40)} 1.98 (2.99) 3.95
olal Other Comprehensive Income {8.03) {2.94) 2.61 (10.97) 5.56 (11.75)
11 |Tetal Comprehensive Income for the Perlod (9+10) 1,386.03 {305.41) 1,293.68 1,080.62 2,563.99 (8,004.24)
12 |Equity Share Capital (Face value Rs. 2/- esch) 2,312.12 231211 2,310.56 2,312.12 2,312.12 2,312.12
13 |Other Equity 79,323.79
14 IEnrnInn: per Equity Share (of Rs. 2/- each) (Not Annualised)
- Baslc (Rs.) 1.17 (0.26), 1.08 0.91 215 (6.71)
- Diluted (Rs.) 1.17 (0.26}, 1.08 0,91 215 (6.71)




TITAGARH WAGONS LIMITED
CiN NO:- L27320WB1997PLC084819
REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES

(Rs. in Lacs)
STANDALONE
QUARTER ENDED HALF YEAR ENDED YEAR ENDED
Sl. No. PARTICULARS September 30, June 30, September 30,| September 30,| Sep ber 30, March 31,
2020 2020 2019 2020 2019 2020
Unaudited Unaudited Unaudited Unaudited Unaudited Audited |
1 Segment Revenue
a) Wagons & Coaches 28,849.08 13.819.99 33,263.63 42,669.07 72,807.75 143,789.09
b) Specialised Equipments & Bridges - 741.68 - 1.536.92 2.112.33
c) Shipbuilding 266.46 - 229.15 266 46 1,770.68 2,520.07
d) Olhers - - - - -
Revenue / Income from Operations 29,115.54 13.819.99 34,234.46 42,935.53 76.115.35 148,421.49
2 |Segment Results [Profit / (Loss) before tax and interest]
a) Wagons & Coaches 4,105.62 1,690.10 3,453.13 5,795,72 6,739.62 14,284.95
b) Specialised Equipments & Bridges - (0.35) (45.86)L (0.35) 293.20 345.82
c) Shipbuilding (31.73) (44.54) 27.50 (76.27) 248.16 318.21
d) Others . - - - -
Total 4,073.89 1,645.21 3,434.77 5,719.10 7.280.98 14,948.98
(Add) / Less :
| Interest Expense / (Income) - Net 1,498.34 1.454.01 1,383.31 2,952.35 2,699.17 5,988.01
|li  Unallocable expenditure net of income 645.21 637.36 499.50 1,282.57 1,388.58 18,810.81
Total Profit / (Loss) before Tax 1,930.34 (446.16) 1,551.96 1,484.18 3,193.23 (9,849.84)
Less: Tax Expenses 536.28 (143.69) 260.89 392.59 634,80 (1,857.35)
Total Profit / (Loss) after Tax 1,394.06 (302.47) 1,291.07 1,091.59 2,556.43 (7.992.49)
3 |Segment Assets
a) Wagons & Coaches 96,318.40 92,282.06 104,239.90 96,318.40 104,239.90 97,647.28
b) Specialised Equipments & Bridges 3,266.96 3,403.18 5,385.17 3,266.96 5,385.17 3,689.36
c) Shipbuilding 2,441.14 3,212.50 8,121.78 2,441.14 8,121.78 3.112.32
d) Others 593.32 473.76 473.76 593.32 473.76 479.88
e) Unallacable 28,907.59 35.304.23 37,510.67 28,907.59 37.510.67 38,803.64
Total 131.527.41 134.675.73 155,731,28 131,527.41 155,731.28 143,732.48
4 |Segment Liabilitles
@) Wagons & Coaches 38,488.21 32,039.44 29,771.99 38,488.21 29,771.99 35,928.26
b) Specialised Equipments & Bridges 717.06 1,077.03 896.47 717.06 896.47 1,102.86
c) Shipbuilding 633.82 293.13 741.43 633.82 741.43 268.17
d) Olhers 6.27 13.73 15.39 6.27 15.39 13.75
8) Unallocable 8,934.47 19,904.12 32.054.00 8.934.47 32.054.00 24.783.53
Total 48,779.83 53,327.45 63,479.28 48,779.83 63,479.28 62,096.57
5 |Geographical Segment
8) India 29,115.54 13,819.99 33,779.44 42,935.53 74,789.12 146,888.60
b) Reslof the World - - 455.02 - 1,326.23 1.532.89
Total 29,115.54 13.819.99 34,234.46 42,935.53 76,115.35 148,421.49




REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN

TITAGARH WAGONS LIMITED
CiN NO:- L27320WB1997PLC084819

STATEMENT OF ASSETS AND LIABILITIES

AS AT
8September 30, March 31,
Sl. No. PARTICULARS 2020 2020
Unaudited Audited
ASSETS
1 Non-current Assets
a) Propeity, Planl and Equipment 56,164 65 56,566.56
b) Capital Work-in-progress 361.65 -
lc) Invesiment Properties 821.24 821.24
d) Inlangible Assets (Other than Goodwill) 932.01 1,202.85
e) Financial Assets
i) Investmenis 10,496.53 10,417.53
H) Trade Receivables 148.24 142,99
|Ill) Loans and Deposits 358.22 358.24
lv) Other Financial Assets 3,620.82 4,278.61
f) Deferred tax assets (Net) 31.30 420.20
) Non-current Tax Assets (Net) 2,564.71 2,914.51
19) Other Non-current Assels 833.88 989.37
Sub total - Non-current Assels 76,333.26 76,112.10
2 |Current Assets
n) Inventories 19.488.84 20,574.38
b) Financial Assels
i) Trade Receivables 11,427.36 15.884.45
) Cash and Cash Equivalents 1,143.12 1,030.11
I0) Bank Balances olher than (ii) above 1,629.20 2,709.01
tv) Loans and Deposils 2,231.22 3,244,80
v) Olher Financial Assets 6,367.42 8,733.83
c) Other Current Assets 12.908.99 13.444.10
Sub total - Current Assets §5,194.15 65,620.38
TOTAL - ASSETS 131,507.44 143,732.48
|EQUITY AND LIABILITIES
EQUITY
lo) Equily Share Capilal 2,312.12 2,312.12
b) Olher Equily 80.435.46 79,323.79
Subtotal - Equity 82,747.58 61,8635.81
LIABILITIES
1 |Non-current Llablllties
) Borrowings 10,183.07 14,748.98
|by Provisions 362.49 349.29
c) Olher Non-current Liabililies 18,637.74 14,408.29 |
Sub total - Non-current Llabllitles 30,083.30 29,504.56
2 |Currant Liabilitles
in) Financial Liabilities
) Borrowings 1,077.77 6,330.59
[ Trade Payables
a) Total Outstanding Dues of Micro Enterprises and Smal Enterprises 26.58 158.31
b) Total Outstanding Dues of Creditors Other Than Micro Enterprises and Small Enterprises 12,278.29 21,043.15
| I}] Other Financial Liabilities 1,844.98 3,063.70
b) Other Current Liabilitles 2,476.15 1,043.24
c) Provisions 969.86 930,12
d) Cumen\ Tax Llabllities 22.90 22.90
Sub total - Current Liabilltias 10,696.53 32,592.01
TOTAL - LIABILITIES 48.779.83 62,096.57
TOTAL - EQUITY AND LIABILITIES 131,527.41 143,732.48




TITAGARH WAGONS LIMITED
CIN NO:- L27320WB1997PLC084819

REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN

STATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED

HALF YEAR ENDED YEAR ENDED
September 30, | September 30, |  March 31
Sk No. PARTICULARS 2020 2019 2020 :
Unaudited Unaudited Audited

A. CASH FLOWS FROM OPERATING ACTIVITIES
Proflt bafore Tax 1,484.18 3,193.23 (9,849.84)
Adjustments for:
Deprecletion and Amortisation Expense 749.29 734.93 1,813.99
Finance Caosts 3.154.79 3.005.74 6.502.92
Employee Stock Option Expenses 31.09 44.32 67.81
Unroalised Foreign Exchenge Fluctuations (Gain)/Loss (1.71) 72.85 (147.95),
Fair Vahie (Galn)/Loss on Derivalives Nol Besignalad as Hadges - (0.41) -
Goodwill wrllten ofl - - 24.85
Irrecoverable Dabis/ Advances Wrillan Off (Not) - 18.28 249.36
Provislon for Doubtful Debts and Advances 73.81 122.35 495,34
Nal (Galn)/ Loss on Disposal of Properly, Plant and Equlprient . (18.00) (18.00)
Net (Goin)_oss on Disposal of Invesiment - (311.48) (237.74)
Fair Valua Galn on Investment in Equity Securitles of FVTPL (65.42) - 89.86
Unspent Liablilios / Provisions No Longer Requirad Written Back (74.83) (145.59), (552.02)
Interest Income Classtfied as Investing Cash Flows (210.75) (238.02) (513,63),
Exceplional llems o e 13,508.31
Operating Profit before Changes In Operating Assets and Liabllities 5,140.45 6,478.20 11,433.16
Decroase in Non-curront and Currant Financlal and Non-financial Llabilitles and Provisions (4.576.08) (10,297.21) (1.161.76)|
Decrease in Trade Receivables 4,583.08 4,007.79 2,334.27
(lncrease) Decroase in Invantories (240.77) 7.997.73 10,188.64
(IncreaseyDecreasa in Non-current and Current Financial and Non-financial Assets 2.646.32 (5.710.78) 7,628.04
Cash Generated Fram / (Used in) Operations 7,553.00 2,475.73 30,422.35
incame Taxes Pald (Nel of Refunds) 346.11 (298, 44) (841.09)
Net Cash From / (Used In) Operating Actlvities 7,899.11 2,177.29 29,581.26

B. CASH FLOWS FROM INVESTING ACTIVITIES
Payments for Acquisition of Property, Plant and Equipment Includng Capltal Work-In-Progress and Intanglbie Assetd (385.75)) (168.39) (844.94)
Proceeds from Disposal of Property, Plant and Equipment - 526.10 1,100.12
Loans Glven to Subsidlaries (3,947.29) (4,727.89)
Loans Refunded by Subsidiaries 1,243.37 - 2,361.00
Investments In Subsidiarios (13.58) . (13.904.91)
Investment in Joint Vonturo - - (0.50)
Sale of long term Investment . 6,272.36 6,288.05
Fixed Deposits {(Mado)/Matured 1.880.73 (539.68) (4,885.45)
Dividend Received - 3.01
Interest Rocalved 77.54 201.07 348.11
Net Cash From / (Used In) Investing Actlvities 2,822.01 2,344.17 (14,263.40)

C. CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from Long-torm Borrowings - - 10,815.65
Repayment of Long-lenn Borrowings (3.400.00) (425.00) (5.477.56)
Short Term Borrowings - Receipls/ (Payments) {5.252.82) (1,333.79) (14,280.45)
Finance Costs Pald (1,955.58) (2,935.41) (5.538.23)
Proceeds from Issue of Equity Shares Pursuant o Employee Stack Option Scheme - 19.11 19.11
Procees from Sale of Shares of ersiwhllo Cimmco Lid (since merged with the company) - 365.23 36523
Dividend Pald ({including Dividend Distribullon Tax) - ﬁ4_2 15) (417.4ﬁl
Net Cash From/{Used in) FInancing Activilies (10,608.41) {4.652.01}| (14,513.69)
Nol Increase/ (Decrease) in Cash and Cash Equivalents (A+B+C) 113.01 (130.55) 804.17
Cash and Cash Equivalents - Opening Balance 1,030,11 225.94 225.94
Cash and Cash Equivalents - Closing Balance 1.143.12 95,39 1,030.11

co Chartergy
AN AAC'4362




TITAGARH WAGONS LIMITED
CIN NO:- L27320WB1897PLC084819
REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2020

Notes:
1 Operaling segments based on the Company’s products have been identified by the chief operating decision maker as "Wagons & Coaches", "Specialised Equipments &
Bridges", "Shipbuilding" and “Others”, Segment “Others" consists of miscellaneous business like heavy earth moving machineries, traclors, etc.

2  The Hon'ble National Company Law Tribunal, Kolkata Bench by an order dated September 30, 2020 had sanctioned the Scheme of Amalgamation (the "Scheme") filed by
Tilagarh Wagons Limiled (the Company ar the Parent Company) and il's subsidiary Cimmco Limiled (Cimmco), and its wholy owned subsidiary Titagarh Capital Private
Limited (TCPL) for amalgamation of aforesaid subsidiarles with the Parent Company with effect from April 1, 2019, being the appointed date as per the Scheme. Accordingly,
Lhe figures for the year ended March 31, 2020 included the results of the Company and its two erstwhile subsidiaries namely Cimmco and TCPL. In terms of the Scheme, Lhe
Company is required lo issue 13 equily share of face value of Rs. 2/- each of lhe Company for every 24 Equity Shares of face value of Rs. 10/- each held in Clmmco by its|
non-controlling shareholders as on the record dale staled lherein. Pending allotment of such shares to lhe non-controlling shareholders of Cimmco on date of these financiall
results, nominal value of such shares have been disclosed under "Olher Equity" and have been considered for compuling the basic end diluted earnings/ (loss) per equity
share with effecl from April 1, 2018.

1atad

3 In view of lhe Scheme of Amalgamation referred 1o in Note 2 above, the comparative figures for the quarter and half year ended September 30, 2019 have been
The restated figures for the quarter and half year anded September 30, 2019 has been approved by the Company's Board of Direclors and has not been subjecled lo auditl|
limited review by the stalulory auditors of lhe Company.

4  Due fo the lockdown imposed by the Central and Slale Governments as part of pre-emptive measures to combat the COVID-19 pandemic, the operations of the Company
were temporarily suspended from March 24, 2020. The operalions were resumed in phased manner from May, 2020. As al September 30, 2020, lhe Company has made|
delailed assessmenl of lhe recoverability of the carrying values of its assels like property, plant and equipment, investmenls, Irade receivables elc. Its liquidlty position
including abllity to pay ils debt obligations and effectiveness of internal financial controls and has concluded thal there is no material impact or adjustments required in thef
financial results. However, given the uncertainties associated with its nature and duralion, the evenlual outcome of the impact of COVID-19 pandemic may be different from
those eslimated as on lhe date of approval of lhese financial resulls and the Company continues to closely monitor the situation including any material changes to fulure|
ecanomic condillons end consequential impacl. If any on ils flnancial resulits.

5 On July 14, 2020, Company has acquired the 50% shares held by Matiere S.A.S. France in Matiere Titagarh Bridges Private Limited (MTBPL), a joInt control enlity of the|
company. As @ result, MTBPL has become a wholly owned subsidiary of Company w.e.i. July 14, 2020. Subsequenlly on October 21, 2020, MTBPL has been renamed as|
Tilagarh Bridges and International Pvt. Ltd.

6 The above standalone financlal results for the quarter and half year ended September 30, 2020 have been reviawed by lhe Audit Commitlee at its meeting held on Novembey;
10, 2020 and approved by the Board of Directors al at Its meeting held on November 11, 2020. The Auditors of the Company have carried out a Limited Review of the above|
standalone financlals results for the quarter and half year ended Seplember 30, 2020 in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

For and on behalf of the Board of Directors
X ]

i b

ANIL KUMAR AGARWAL

Director (Finance) & Chlef FInanclal Officer

Place: Kalkata
Date: November 11, 2020




Price Waterhouse & Co Chartered Accountants LLP

Review Report

To

The Board of Directors
Titagarh Wagons Limited
756, Anandapur

E M Bypass

Kolkata 700 107

1. We have reviewed the unaudited consolidated financial results of Titagarh Wagons Limited (the parent
and its subsidiaries hereinafter referred to as the “Group”) and joint ventures (refer Note 1 on the
Statement) for the quarter ended September 30, 2020 which are included in the accompanying
‘Statement of Consolidated Unaudited Financial Results for the Quarter and Half year Ended
September 30, 2020, the ‘consolidated statement of assets and liabilities’ as on that date and the
‘Consolidated statement of cash flows for the half-year ended’ on that date (the “Statement”). The
Statement is being submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations”), which has been initialled by us for identification purposes.

2. This Statement, which is the responsibility of the Parent’s Management and has been approved by the
Parent’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” (“Ind AS 34”),
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.

3. 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.

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

1. | Titagarh Wagons Limited
Subsidiaries

2, | Titagarh Singapore Pte Ltd

3. | Titagarh Firema Spa

4. | Maitere Titagarh Private Limited
Joint Venture

4. | Titagarh Mermec Private Limited

Price Waterhouse & Co Chartered Accountants LLP, 56 & 57, Block DN, Ground Floor, ‘A’ Wing, Sector V
Salt Lake, Kolkata - 700091, India
T: +91 (33) 44001111 / 44662000, F: +91 (33) 44043065
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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 other auditors referred to in paragraph 7 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, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

6. We draw attention to the following matters:

(a) Note 6 to the consolidated financial results which explains the uncertainties and management's
assessment of the financial impact due to lockdown / restrictions related to the COVID-19
pandemic imposed by the Government, for which a definitive assessment of the impact is
dependent upon future economic conditions.

(b) The following Emphasis of Matter (as reproduced) has been communicated to us by the auditors
of Titagarh Firema Spa, a subsidiary of the Parent, vide their report dated November 6, 2020:

"We point out that the special purpose financial information has been prepared on going concern
basis as described in the paragraph "Significant Matters" of "Memorandum of Work Performed".
Our conclusion is not modified in respect of this matter."

Refer Note 5 to the consolidated financial results in this regard.
Our conclusion is not modified in respect of these matters.

7. We did not review the interim financial statements / financial information of one subsidiary included
in the consolidated unaudited financial results, whose interim financial statements / financial
information reflect total assets of Rs. 107,995.66 Lacs and net assets of Rs. 10,719.86 Lacs as at
September 30, 2020 and total revenues of Rs. 13,749.49 Lacs and Rs. 22,231.94 Lacs, total net
profit/(loss) after tax of Rs. (1,027.99) Lacs and Rs. (2,610.93) Lacs and total comprehensive income of
Rs. (750.48) Lacs and Rs. (2,103.69) Lacs, for the quarter ended September 30, 2020 and for the period
from April 1, 2020 to September 30, 2020, respectively, and cash flows (net) of Rs. 1,352.31 Lacs for
the period from April 1, 2020 to September 30, 2020, as considered in the consolidated unaudited
financial results. These interim financial statements / financial information have been reviewed by
other auditors and their reports November 6, 2020, vide which they have issued an unmodified
conclusion, have been furnished to us by the Management and our conclusion on the Statement, in so far
as it relates to the amounts and disclosures included in respect of these subsidiary, is based solely on the

reports of the other auditors and the procedures performed by us as stated in paragraph 3 above.
Our conclusion on the Statement is not modified in respect of the above matters.

8. The consolidated unaudited financial results includes the interim financial statements/ financial
information of two subsidiaries which have not been reviewed by their auditors, whose interim
financial statements/ financial information reflect total assets of Rs. 3,976.06 Lacs and net assets of
Rs. 86.61 Lacs as at September 30, 2020 and total revenue of Rs. Nil Lacs and Rs. Nil Lacs, total net
profit/(loss) after tax of Rs. (43.50) Lacs and Rs. (66.20) Lacs and total comprehensive income of
Rs. (104.48) Lacs and Rs. (178.98) Lacs for the quarter ended September 30, 2020 and for the
period from April 1, 2020 to September 30, 2020, respectively, and cash flows (net) of Rs. (85.32)
Lacs for the period from April 1, 2020 to September 30, 2020, as considered in the consolidated
unaudited financial results. The consolidated unaudited financial results also includes the Group’s

i 304026E/E-2
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share of net profit/(loss) after tax of Rs. Nil and Rs. (0.65) Lacs and total comprehensive income of Rs.
Nil and Rs. (0.65) Lacs for the quarter ended September 30,2020 and for the period from April 1,
2020 to September 30, 2020, respectively, as considered in the consolidated unaudited
financial results, in respect of two joint ventures , based on their interim financial statements/ financial
information which have not been reviewed/audited by their auditors. According to the information and
explanations given to us by the Management, these interim financial statements / financial information are
not material to the Group.

Our conclusion on the Statement is not modified in respect of the above matter.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E-300009
Chartered Accountants

~ AN N
A._AVijit.@/\/‘ktei W\/H.A(’
Partner
Membership Number 056155

UDIN: 20056155AAAABX5527
Place: Gurugram
Date: November 11, 2020
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2020

{As. In Lacs]
QUARTER ENDED HALF YEAR ENDED YEAR ENDED
September 30, June 30, September 30, September 30, September 30, March 31,
SL. NO. |PARTICULARS 2020 2020 2019 2020 2019 2020
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 Revenus from Operations 42,300.81 21,837.97 41,613.28 64,138.78 89,988.87 176,632.43
2 Other Income 308.42 199.70 864,94 508.12 2,192,12 3,402.20
3 Total Income 42,609.23 22,037.67 42,478.22 64,646.90 92,180.99 180,034.63
4 Expenses
a) Cost of Raw Materials & Compenents Consumed 28,780.15 14,916.91 28,290.39 43,697.06 62,536.03 119,229.77
b) Changes in Inventorles of Finished Goods, Work-in-progress and
Saleable Scrap {409.89} (1,220.35) (1,868 73} [1,630.24) {1.342.36) (4.080.53)
c} Employee Benefits Expense 4,847.87 3,712.25 3,621.08 8,560.12 7,323.65 15,177.44
d) Finance Costs 2,028 77 1,972.45 191935 4,001.22 3,937.48 8,827.29
] Depreciation and Amortisatlon Expense 450.16 889.72 680.20 1,339.88 1,289.81 2,912.68
1) Other Expenses 6,076.70 4,170.70 8,599.41 10,247 40 15,860.05 34,212.01
5 Total Expenses{atof} 41,773.76 24,441.68 41,241.70 66,215.44 89,604.76 176,278.66
6 Profit / {Loss) before Share of Proflt / {Loss) of laint Ventures, Exceptional 63547 {2,404.01) 1,236.52 {1,568.54) 2,576.23 3,755.97
Items and Tax (3-5)
7 Share of Profit / {Loss) of Joint Ventures (0.65} [5.30) {0.65) (15.85) (10.18)
8 Prafit / (Loss) before Exceptlonal items and Tax {6-7) 835.47 (2,404.66) 1,231.22 (1,569.19) 2,560.3R 3,745.79
9 Exceptional ltems - - -
10  [Prafit/ (Loss) before Tax from continuing operations {8-9) 835.47 (2,404.66) 1,231.22 [1,569.19) 2,560.38 3,745.79
11  |Tax Expense
a) Current tax 391.42 826.95 .
b}  Taxrelating to earlier years B71.36
o) Deferred Tax -Charge/(Credit} " 534,45 {230.00) 66.24 304.45 4.62 (2,921.91)
Total Tax Expense 534,45 {230.00) 457.66 304.45 831.57 (2,050.55)
12  |Profit / {Loss) for the Period from continulng operations (10-11) 301.02 {2,174.66) 773.56 {1,873.64| 1,728.81 5,796.34
13 |Profit / {Loss) from discaontinued operations = = - (5,122 43} (9,410.55}
14 |Tax expense of discontinued operations - - -
15  |Profit / (Loss) for the Period from discontinued operations (13-14) - - - - (5,122.43) {9,410.55)
16  |Profit / {Loss) for the perind (12+15) 30102 {2,174.66) 773.56 11,873.64) {3,392.62) {2,614.21
Attributable ta:
Sharehalders of the Company 474.54 [2,030.84] 788,59 {1,556.30] (3,307,777} 13,418.82)
Naon-Controlling Interest {173.52] (143.82] (15.03) (317.34) {85.85) (195.39)
17 |Other Comprehensive Income
a} ltems that will be reclassified to profit or loss:
i) Net Gain/{Loss] on Foreign Currency Translation Differences 216.53 172.92 8.30 394,45 15.11 540.03
ii) Deferred gains/{Losses) on cash flow hedges (6.81) - (6.81) -
i} Incorne tax relating to (li) 171 - 171
b} ftems that will not be reclassified to profit or loss:
) Remeasurement gains/(lasses) on defined beneflt plans {3.92} 13.93) 0.78 (7.85) 1.04 {15.70)
i} Income tax on above 099 0,99 0.27) 1.98 (0.36) 3,95
18 |Total Other Comprehensive Income 208.50 174.98 8.81 383.48 15.79 528.28
12  |[Total Comprehensive Incorne for the Period [16+18) 509.52 [1,299.68) 782.37 [1,490.16} {3,377.83) (3,085.93)
Attributable to:
Shareholders of the Company 683,04 {1,855.86) 797.01 11,172.82) {3,292.76) {2,891.15)
Nen-Cantrolling Interest (173.52) (143.82) (14.64) (317,34} (85,07} {194.78}
[Attributable to:
Continuing Operations 509.52 11,999.68) 782.37 (1,490.16) 1,744,60 6,324.62
Discontinued Operations - - . - (5.122.43) 19,410.55)
20  |Pald-up Equity Share Capital {Face value Rs. 2/- sach) 2312.12 2,312.12 2,312.12 2,312.12 231212 2.312.12
Other Equity 74,349.18
21 |[Earnings/(Loss) Per Equity Share (of Rs. 2/- each) {(Not Annualised)
For Contlnulng Operations
- Baslc (Rs.) 0.41 {1.76) 0.68 {1.35) 157 5.18
- Diluted {Rs.) 0.41 {1.78) 0.68 [1.35} 157 518
For Discontinued Operations
- Basic (Rs.} - = - - (4.43) (8.14)
- Diluted (Rs.) (4.43) {8.14)
For Continuing and DIscontinued Operations
- Basic (Rs.) 0.41 {1.75) 0.68 {1.35) (2.86) (2.96)
- Diluted (Rs.) 0.41 11,76} 0.68 {1.35) {2.886}) {2.96}




TITAGARH WAGONS UMITED
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REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL; 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
STATEMENT OF CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES
(Rs. In Lacs)
CONSOLIDATED
QUARTER ENDED HALF YEAR ENDED YEAR ENDED
SL NO. |PARTICULARS September 30, June 30, September 30, ptember 30, ber 30, March 31,
2020 2020 2019 2020 2019 2020
Unaudited Unaudited Unaudlied Unaudited Unaudited Audited
1 s A
") Wagons & Coaches 42,034.35 21,837.97 40,642.45 63,872.32 86,681.27 172,000.03
b) Specialised Equipments & Bridges . 741.68 - 1,536.92 2,112.33
¢)  Shipbuilding 266 46 229.15 266.46 1,770.68 2,520.07
d) Others - - - - -
Sales{ Incorne from Operatlons 42,300.81 21,837.97 41,613.28 64,138.78 | _89,988.87 176,632.43 |
2 [Segment Results [Profit / (Loss) before Tax]
a) Wagons & Coaches 3,507.33 157.33 3,257.87 3,664.66 6,992.05 14,853.39
b) Speclalised Equipments & Bridges (24.62) (0.35) 119.04 (24.97) 467.20 345.82
c}  Shipbuilding (31.74} (44.54) 27.50 (76.28) 248.16 31821
d) Others - - . . ;
Tatal 3,450.97 112.44 3,404.01 3,563.41 7.702.41 15,517.42
Less :
( Interest Expense - Net 1,949.66 1,882.81 1,945.97 3,832.47 3,833 44 8,540.54
" Unallocable expenditure net of income 665 84 63.29 221.22 1,300 13 1,313.59 3,231.09
Totat Profit / (Loss) before Tax from continuing operations 835.47 {2,404.66) 1,231.22 (1,569.19), 2,560.38 3,745.79
Loy Tax Expenses - 534.45 (230.00) 457.66 304,45 831.57__ ) [2.05Q ssq
Total Profit / (Loss) after Tax from continulng operations 301.02 (2.174.66) 773.56 (1,873.64} 1,724.81 $,796.34
Profit / (Loss) from discontinued operations . . - 15,122 43} {3.410.55)
Less: Tax expense of discontinued operations -
Tatal Proflt / (Loss) after Tax from discontinued operations . . - - (5,111._’.!" (9,410.SS)
Tousl Profit / (Loss) after Tax B 301.02|  (2.174.66) 773.56 (1.K73.64) [l.lﬁ.ilﬂ (3.618 21)
3 Sogmont Assets
) Wagons & Coaches 199,798.46 189,596.44 181,889.67 199,798.46 181,889.67 186,205.32
b)  Specialised Equipments & Bridges 3,334.48 3,403.18 5,385.17 3,334.48 5,385.17 3,689.36
) Shipbuilding 2.44] 14 3,212.50 8,121 78 2,441.14 8,121.78 3,112.32
d) Others 593.32 473.76 473.76 593.32 473.76 479.88
) Unallocable 24,315.73 30,402.28 34,157.90 24,315.73 34,157.90 33,684.08
Total 230,483.13 227,088.16 230,028.28 230,483.13 230,028.28 227,170.96
4 |Seg Ulabllities
8) Wagons & Coaches 135,001.52 121,548.26 101,744.57 135,001.52 101,744.57 114,742.73
b) Specialised Equipments & Bridges 1,042.42 1,077.03 896.47 1,042.42 896.47 1,102.86
c) Shipbuilding 633.82 293.13 741.43 633 82 741.43 268.17
o} Others 6.27 13.73 15.39 6.27 15.39 13.75
o) Unallocable 10.690.50 21,589.85 42,327.41 10,690.50 42,327.41 26,495.42
Total 147,374.53 144,522.00 145,725.27 147,374.53 145,725.27 142,622.93
5 graphical Segr B
a) India 29,115.54 13,819.99 33,779.44 42,935.53 74,789.12 146,404.42
b) Rest of the World 13.185.27 8.017.98 7,833.84 21.203.25 15,199.75 30.228.01
Total 42,300.83 21,837.97 41,613.28 64,138.78 89,988.87 176,632.43
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CONSOLIDATED STATEMENT OF ASSETS & LIABILITIES

(Rs. In Lacs)
T Sept 30, Mar 31,
No |PARTICULARS 2020 2020
Unaudited Audited
ASSETS
1 Non-current Assets
a) Property, Plant and Equipment 83,008.27 82,535.06
&) Investment Property 821.24 821.24
c) Capital Wor kin-progress 355.62
d}  Intangible Assets 3,768.76 3,805.52
e) Intangible Assets under Development 1,057.84
f Investments Accounted for Using the Equity Method 29.81
g)  Financlal Assets
(i) \Investments 2,923.30 2,857.88
(il) Trade Recelvables 148.24 142.99
(lii) toans and Deposits 360.51 358.24
(iv) Others Financial Assets 3,620.82 4,278.61
h) Deferred Tax Assets (Net) 3,834.98 3,983.52
i) Non-current Tax Assets (Net) 2,564.71 2,914.51
i Other Non-current Assets 833.89 989.37
Sub total - Non-current Assets 103,298.18 102,716.7S
2 Current Assets
a) Inventories 36,957.40 37,629.30
b) Financial Assets
(1) Trade Recelvables 21,851.57 25,232.23
(ii) Cash and Cash Equivalents 4,386.21 2,897.18
(i) Bank Balances other than (il} above 1,851.26 2,709.01
(iv) Loans and Deposits 4,678.28 4,957.56
(v} Others FInanclal Assets 33,309.06 31,588.39
<) Other Current Assets 24,192.17 19,440.54
Sub total - Current Assets 127,184.95 124,454.21
TOTAL - ASSETS 230,483.13 227,170.96
EQUITV AND UABILITIES
€QuiITyY
a) Share Capltal 2,312.12 2,312.12
b) Other Equity 73,222.09 74,345,18
Total Bquity - Attributable to Owners of Titagarh Wagons Ltd 75,539.21 76,661.30
Non - Controlling Interest 7.569.39 7.886.73
Total Equity 83,108.60 84,548.03
LIABILITIES
2 |Non-curreni Liabilities
a) Financial Liabilities
(1) tong-tenn Borrowings 49,566.07 55,346.44
b) Provisions 362.49 349.29
c)  Other Non-current Liabilities 19.537.74 14.406.29
Sub total - Non-current Liabilities 69.466.30 70,102.02
2 |Current Labliltles
a)  Financial Liabllities
(i) Borrowings 25,928.46 17,526.89
(1) Trade Payables
a) Total Outstanding Dues of Micro Enterprises and Small Enterprises 26.58 158.31
b) Total Outstanding Dues of Creditors Other Than Micro Enterprises and Small Enterprises 34,476.91 34,957.17
(M) Other Financlal Liabilities 4,884.85 3,564.20
b) Other Current Liabilities 5,816.78 6,469.40
c) Provisians 6,761.82 9,822,04
d)  Current tax Liability 12 83 2290
Sub total - Current Liabllitles 77,908.23 72,520.91
TOTAL - LIABILITIES 147,374.53 142,622.93
230,483.13 227,170.96

TOTAL - EQUITY AND LIABILITIES
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CONSOLIDATED STATEMENY OF CASH FLOW FOR THE HALF YEAR ENDED

(Rs. In Lacs)
HALF YEAR ENDED YEAR ENDED
st Sept 30, Sept 30, March 31,
PARTICULARS 2020 2019 2020
No, Unaudited Unaudited Audited
1 ICASH FLOWS FROM OPERATING ACTIVITIES
Profit/{Loss} before Tax from:
Continuing Operations {1,562.19) 2,560.38 3,745.79
Discontinued Operations - {5.122.43) ;ﬂ,ﬂﬂ.ﬁh
Loss before Tax Including discontinued operations (1,569.19) (2,562.05) (5,664.75)
Adjustments for:
Depreciaticn and Amortisation Expense 1,336.88 1,289.81 291268
Finance Costs 4,001 22 3,937 48 8,827.29
Emplayee Stock Option Expenses 31.09 44.32 67.81
Unrealised Foreign Exchange (Gain) / Loss 45.19 (d2.11), [13.4B)
Falr Value (Gain) / Loss on Derivatives Not Designated as Hedges - {186.02)
Gowdswlll Written-off 24.85
trrecaverable Debts/ Advances Written Off (Net) 18.28 249.36
Provision for Doubtful Debts and Advances 73.81 122.35 495.34
Net (Gain) / Loss on Disposal of Property, Plant and Equipment 114.00) (18.00)
Net (Gain) / Loss on Sale of Investments (236.55), {237, 74)
fair Value Gain on (nvestment in Equity Securities at FVTPL {49 8%) 8986
Share of Loss of JoInt Ventures 0.65 15.85 10.18
Unspnnt Liabilities / Provisions No Longer Required Written Back {74.83) {145.59) {852.02)
Exceptional Item-Impairment of Discont!nued Operation 512243 9,410 S5
Interes\ Income Classlfied as Investing Cash Flows (177.37) 1187.99) {392.36)
Operating Profit/(Loss) before Changes In Operating Assets and Llabllitles 3,620.60 717221 15.209.56
lacrease / (Decrease) In Non-current and Current Financial and Nan-flnancial Liabllities and Provisions 479.47 (14,951.09) {9.334.40)
Decrease in Trade Receivables 3,506.65 5,742.23 4,393.14
I!ncmasul / Decrease in Inventories (b33.33) 7,454.55 7,363.08
|Increase in Non-current and Current Financlal and Non-flnanclal Assets (6,178.45) (11,670 M9 11.238.57)
Cash From / (Used In) Operations 794,94 {6,252.19) 1§,392.81
Income Taxes Paid (Net of Refunds) 14R.11 (292 85} {1,015.37)
Nett Cash From / (Used In) Operating Activitles 1,143.05 {6,545.04}| 15.373.44
2 |CASH FLOWS FROM INVESTING ACTIVITIES
Payments for Acquisition of Property, Plant and Equipment including Capital Work-in-Progress and Intangible Assets (2,038.62) {2,911.57) (3,550.91)
Procecds from Disposal of Property, Plant and Equipment 824.16 1,100.12
Procieds from Sale of (nvestments 6,197.43 5,948.05
Purchase of Business (Refer Note 4) {13.58) . .
Flxed Deposits (Made)/Matured 1,780.73 (539.68) (4,885.45)
Invesknent in a Joint venture - (0.0}
Dividend of Earlier Years . - 3.01
Interest Received 7924 20020 202.% 43058
Net Cash From / (Used In) Investing Actlvitles 1192.23)) 3,772.71 {955.10)
3 |CASH FLOWS FROM FINANCING ACTIVITIES
proceeds from Issue of Equity Shares Pursuant to Employee Stock Option Scheme - 19.11 19.11
Transactions with Non-controlling Interests 365.23 365.23
Proceeds from Long-term Borrowings 95.15 10,987.38
Repayment of Longterm Borrowings (3,400.00} {?57.53) {15,833.88)
Net Movement in Short-term Borrowings S,371.66 287.40 {8,346.95)
Finance Costs Paid (2,802.02) {4.388.06) (8,481.72)
Dlvidend Paid (including Dividend Distribution Tax) (342.14) (417.44)
Net Cash From / (Used In} Financing Actlivitles {735.21} 14.815,92) 122,708.27)
4 |exichange Differences on Translation of Forelgn Currency Cash and Cash Equivalents 875.09 100.97 1,321.86
Net Increase / {Decrease) In Cash and Cash Equivalents {1+2+3+4) 1,090.70 {7.4817.33) (6,968.07)
Cash and Cash Equlvalents - Openling Balance 2,897.18 9,865.25 9,865.25
Cash acquired on account of purchase of Business 398.33 -
Cash and Cash Equivalents - Closing Balance a,386.2) 2.377.92 2,897.18
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REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
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SYATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2020

The consolidated unaudited financial results of Titagarh Wagons Limited (hereinafter referred to as "the Parent Company") include results of subsidiaries namely- Titagarh Firema S p.A (TFA],
Titagarh Singapore Pte Limited (TSPL) and Matiere Titagarh Bridges Private Limited, collectively referred to as "the Group" and Joint Venture namely Titagarh Mermec Private Limited

Operating segments based on the Group's products have been identified by the Chief operating decision maker as "Wagons & Coaches”, "Specialised Equipments & Bridges”, "Shipbuilding" and
"Others”. Segment "Others" consists of miscellaneous business llke heavy earth moving machineries, tractors etc.

The Hon'ble National Company Law Tribunal, Kolkata Bench by an order dated September 30, 2020 has sanctioned the Scheme of Amalgamation (the "Scheme") filed by Titagarh Wagons Limited
(the Company or the Parent C y) and it's subsidiary Cimmco Limited {Cimmco), and its wholly owned subsidiary Titagarh Capital Private Limited (TCPL) for amalgamation of aforesaid
subsidiaries with the Parent Company with effect from April 1, 2019, being the appointed date as per the Scheme. The certified true copy of the sald Order has been received and filed with the
Ministry of Company Affairs on October 2, 2020.

CIMMCO and TCPL were already ¢ Vidated as subsidiaries in the Nidated financial prior to the amalgamation in accordance with Indlan Accounting Standard (IND AS) 110
G lidated Financlal and accordingly amalgamation did not result in any significant impact on the consolidated financial statements. In terms of the Scheme, the Parent is required to
issue 13 equity share of face value of Rs. 2/- each of the Company for every 24 equity shares of face value of Rs. 10/- each held in CImmco by Its non-controlling shareholders as on the record date|
stated therein. Pending allotment of such shares to the non-controllingshareholders of Cimmco on date of these financial results, the non-controlling interest pertaining to Cimmco continues to be
recognised in the cc lidased fii ial under Equity.

Titagarh Wagons Limited (TWL} has purchased the balance 50% equity shares held by Matiere SAS France in Matiere Titagarh Bridges Private Umited (MTBPL), the jolntly controlled entity (JCE) ata
conslderation of Rs 13.58 lacs on 14th luly 2020 thereby making MTBPL a wholly owned subsidiary of TWL Since the above acquisition falls under the definitlon of acquisition of business under
IND AS 103 - Business Combinatian, the Group has carrled out a falr valuation of all the assets and liabilities of the MTBPL business taken over and the difference between such fair value and the
consideration paid amounting to Rs 19.57 lacs has been shown as capital reserve. Subsequently on October 21, 2020, MTBPL has been renamed as Titagarh Bridges & International Private Limited.

In case of Titagarh Firema SPA, during the quarter and half year ended September 30, 2020, the Company incurred a loss of Euro 1.9 million and Eurc 1.2 mlliion respectively. The Compady
recorded a cash absorption for Euro 0.5 mlillon and a cash generatlon of Euro 1.5 milllon during the quarter and haif year ended September 30, 2020 respectively. The management prepared 3
Budget / Plan 2021-2025 (the “Budget / Plan“), approved by the Board of Directors on June 30, 2020 which provides for & substantial financlal balance of the Company, also consldering the effacts
deriving from Covid-19. The Budget / Plan were examined also with regard to the r bleness of the pti underlying the projections made by the management, by a gualifed
independent external firm. The ['{ have ble expectatian that Titagarh Firema SPA can be equipped with adequate capital and financlal resources to continue ordinary ogecations
and 10 meet its obligations for the next twelve months based on the assumption of availlng the already existing and potential financial support/ credit fines, actions for which have already be¢n
initlated by the company, speclally availing ol the varivus finandial support schemes decrees launched by the Italian gavernment as an aftermath of the covid crisis. The financial results as ol
September 30, 2020 was therefore prepared on the assumption of going concesn, for the reasons outlined above, which are based sub lly on the impl of the 2020/2021 hudget
and on the actual short-term Implementation of the several actions under discussion.

Due to the lockdown imposed by the Govermments acrass various territorles, as part of pre-emptive measures to combat the COVID-19 pandemlc, the operations of the Grain were ll"l\pourllv
suspended from March 24, 2020. The operations were resumed in phased manner from May, 2020. As at September 30, 2020, the Group has made detailed assessment upto the date of app
of these finandal results of the recoverabllity of the carrying values of its assets like property, plant and i i trade receivables etc, its liquidity position including ability to pay|
fts debt obligati and effec of Internal financial controls and has concluded that there Is no materlal impact or adjustments required In the financial results. However, given the
uncertainties associated with its nature and duration, the eventual outcome of the impact of COVID-19 pandemic may be different from those estimated as an the date of approval of lhese|
financlal results and the Company continues to closely monitor the situation including any material changes to future economic conditions and consequential impact, if any on its financial results.

Previous period figures have been regrouped / rearranged to confirm to current periods classification.

The above consolldated financial results for the quarter and half year ended September 30, 2020 have been reviewed by the Audit Committee at its meeting held on November 10, 2020 and
approved by the Board of Directors at its meetings held on and November 11, 2020. The Auditors of the Company have carried out a Limited Review of the above consolidated financlals results for
the quarter and half year ended September 30, 2020 in lerms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requlrements) Regulations, 2015.

For and on behait of the Board of Directors

hed e

ANIL KUMAR AGARWAL

Place: Kolkata
Director (Finance) & Chief Financlal Officer

Date: November 11, 2020




