
Yours 
For TI 

*thfully, 
GARH WAGONS LIMITED 

• 

Din Arya 
Company Secretary 

TITAGAPH  

12th February, 2020 

National Stock Exchange of India Limited 
Exchange Plaza Bandra-Kurla Complex 
Bandra (E), Mumbai-400051  
Scrip Code: TWL (EQ) 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai-400001  
Scrip Code: 532966 

Madam / Sir, 

Sub: Unaudited Financial Results for the quarter and nine-month ended 31st 
December, 2019  

Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015, we enclose herewith the 
Unaudited Financial Results (standalone and consolidated) of the Company for the quarter 
ended 31st December, 2019 along with the Limited Review Report of the Auditors thereon. 

Please take the same on record. 

Thanking you, 

TITAGARH WAGONS LIMITED 
CIN: 1273201N81997P1C084819 

Registered & Corporate Office: Titagarh Towers, 756 Anandapur, E. M. Bypass, Kolkata - 700 107, India 
Phone : +91 33 4019 0800 I Fax: + 91 33 4019 0823 I Email : corp@titagarh.in  I Web: www.titagarhin 



rawal 
er 

embership Number : 099903 
UDIN: 20099903AAAABL7674 

Price Waterhouse & Co Chartered Accountants LLP 

To 
The Board of Directors 
Titagarh Wagons Limited 
756, Anandapur 
E M Bypass 
Kolkata 700 107 

1. We have reviewed the standalone unaudited financial results of Titagarh Wagons Limited (the 
"Company") for the quarter ended December 31, 2019 and the year to date results for the period April 
1, 2019 to December 31, 2019 which are included in the accompanying 'Statement of Standalone 
Unaudited Financial Results for the quarter and nine months ended December 31, 2019' (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. 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. We draw attention to Note 3 to the Statement regarding the corporate guarantee of Rs. 3,355.09 Lacs 
given by the Company to a bank for credit facilities availed by Titagarh Wagons AFR, a subsidiary, in 
respect of which the Commercial Court of Paris had approved a plan for transfer of its assets and 
business and ordered its liquidation. The liability, if any, arising in respect of the said corporate 
guarantee and its consequential impact on the financial results is presently not ascertainable. 

5. Based on our review conducted as above, except for the indeterminate effect of the matter stated in 
paragraph 4 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. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Regi ration Number: 304026E / E-300009 
Chartered ccount is 

Place: Kolkata 
Date: February 12, 2020 

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, Salt Lake Electronic Complex, Bidhan Nagar, Kolkata 700 091 

Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: 
LLPIN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAI registration number is 
304026E/E-300009 (ICAI registration number before conversion was 304026E) 
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