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Review Report

To

The Board of Directors

Titagarh Rail Systems Limited
Poddar Point, 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, 2025 and the year to date results for the period
April 1, 2025 to September 30, 2025, which are included in the accompanying ‘Statement of
Standalone Unaudited Financial Results for the Quarter and Half Year Ended September 30, 2025,
the Standalone Balance Sheet as on that date and the Standalone 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 appraved by the Board of Directors. Our responsibility is to issue a report 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 1s 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.

We draw attention to Note 3 to the Statement in respect of investments (directly and indirectly
through Shivaliks Mercantile Limited (formerly Shivaliks Mercantile Private Limited) (SML), a joint
venture company) in Titagarh Firema SpA (“Firema”), an associate company based in Italy, having a
carrying value of Rg 112,73 crores and other receivables from Firema and SML aggregating Rs 63.19
crores) as at September 30, 2025. Firema has encountered significant operational and financial
difficulties due to an ongoing dispute with one of its largest customers which has severely impacted its
liquidity position. Firema has filed for protection under Italian Crisis Code - Composizione Negoziata
dellaCrisi (CNC) along with a restructuring plan on May 14, 2025 with Chamber of Commerce which
was admitted by the Court of Naples on May 27, 2025, who further, vide its order dated June 17,
2025, confirmed the protective measures under Article 19 of the Italian Crisis Code against any
potential actions of the creditors until September 23, 2025 which was further extended by 120 days
vide order dated October 1, 2025. Pending the outcome of the CNC process, the possible impairment
loss on the carrving value of investments and other receivables as stated above and its consequential
impact on the profit for the quarter and half year ended September 30, 2025 and the net worth of the
Company as at September 30, 2025 is currently not determinable.
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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.
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TITAGARH RAIL SYSTEMS LIMITED
CIN NO; L27220WB1937FLCO0B4819
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016
TEL: 033-4019 0800/FAX: 033-4015 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STATEMENT OF STANDALOME UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

(Rs. in Crores)

QUARTER ENDED HALF YEAR ENDED AT
Sl PARTICULARS September 30, June 20, September 30, | Septembar 30, | September 30, March 31,
No. 2025 2025 2024 2025 2024 2025
Unaudlted Unaudited Unaudited Unaudited Unaudited Audlted
1 |Revenus from Cperations 7H8 32 674,00 1,048 58 1.462.32 187720 3,747.38
2 |Other Income 14,45 11.64 10,72 26,09 2304 ¥5.25
3 |Total Income 80277 685.64 1,052.30 1,488.41 1,900.21 3,822.63
4 |Expenses
a) Costof Raw Materials & Components Consumed 535,47 498 67 805,53 1,058.09 1,425 B& 287042
by Changes in Inventories of Finished Goods, Work-in-progress and Saleable 2457 (18.38) (8 94} 6.21 {2.04) (36,413
Scrap
¢) Employes Benefits Expense 2356 24.01 17.91 4757 3368 7886
d} Finance Costs 18.27 17.83 1747 B0 2999 7314
g) Depreciation and Amortization Expense 12.22 11.71 7.A7 23.93 14,42 23.03
fy Other Expenses 92,01 91,63 9962 183,64 18335 36261
Total Expenses (a to ) 730.10 626.44 930.06 1,356.54 1,685.30 3,387,759
§ |Proflt befors Tax (3-4) V267 58,20 120.24 131.87 274.01 424,88
& |lncome Tax Expense
a) Current tax (including earlier years) 1791 1418 3135 a7 07 55 77 9953
b) Deferred Tax - Charge / (Credity 281 0.18 (1.27) 309 (3.13) §.32
Total Ineome Tax Expense 20.82 14.34 30.08 35.16 52.64 107.85
7 |Profit for the Period! Year from continuing operations {5-6) 51.85 44 88 90.18 98.71 162.27 2317.03
g |Profilf (Loss) from disconlinued cperatians (Refer Note 7 helow) {521 (2.08) {5.23) {727} (5.44) (13.32)
89 |Tax expense of discantinued operatians {0 85) 0.05 (0. 18) (0 B 040 0.28
10 |Profit! (Loss) for the Perlod! Year from discontinusd operations [8-9) {4.56) {211} (5.04) (6.67} (5.84) {13.60)
11 |Profit for the Period! Year (7+10} 47.29 42,75 B5.12 50.04 156.43 303.42
12 |Other Comprehensive Incoeme
Item that will be reclassified to profit or loss:
Fair Walue change in Cash Flow hedges - = {1.42) - {1.42) -
Income tax on above - - 0,26 - 0,38 -
Item that will not be reciassified to profit or ioss;
Rermeasurement {gains) / loss on defined benefit plans {0.16) [0.18) {0.03) {0.32) (0.06} {1.56}
Inceme lax on ahove 0.04 0.04 .01 0.08 Qo2 Q.48
Total Other Comprehensive Income 0.12) {0.12) 1,08) 10.24) 110} {1.47)
13 |Total Comprehensive Income for the Perlod! Year [11+12) 4717 4263 B4.04 89.80 165.32 301.96
14 |Paid-up Equily Share Capital {Face value Rs_ 2/- each) 28932 2693 2693 2693 2693 26,93
15 |Other Equity 249281
Earnings per Equity Share (of Rs. 2/- each}
16 (Mot Annualised except for the year ended March 31, 2025)
For Continuing Operations
- Basic (Rs.) 385 3.33 6688 7.8 12.05 23 54
- Diluted {Rs.} 3.85 333 668 718 12,05 2352
For Discontinued Operations
- Basic (Rs)) (0.34) (0.18) (037} (0.50} (0.43) [1.01
- Diluted (Rs.) (0.34) (@18 0.37) (0.50) (0.43) [1.01;
For Continuing and Discontinued Operations
- Basic (Rs.) 3.51 317 6,32 6,68 11.62 2253
- Diluted {Rs.} 51 31v 6.32 668 1162 22,51




TITAGARH RAIL SYSTEMS LIMITED
CIN NO: L27320WEB1997PLC0R4818

REGISTERED QOFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016
TEL: 0334019 G800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STANDALONE SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES

{Rs. in Crores)
TEA
QUARTER ENDED HALF YEAR ENDED .
Sl. PARTICULARS September 30, | June 30, | September 20, | September 30, | Septamber 30, | March 31,
No. 2025 2025 2024 2025 2024 2025
Unaudited Unaudlted Unaudited Unaudited Unaudlted Augdlted
1 |Segment Revenue
a) Freight Rail Systems §66.11 596.57 991.66 1,262.68 1,759.42 3,491.83
by Passenger Rail Syslems 122.21 77.43 56,92 195,64 117.78 255.55
Revenue from Operations 788.32 674.00 1.048.58 1,462,32 1,877.20 3,747.38
2 |Segment Results [Profit before tax and Interest]
a) Freight Rail Syslems 77.80 69,20 131.63 14710 23374 450,55
by Passenger Rail Systems 13.28 8.74 3.52 22,72 7.24 21.14
Total 91.88 77.04 135.15 169.62 240.98 472,10
{Add) { Less :
i) Interest Expense f (Income) - Net 1.80 4.18 2.98 5.93 0,85 7 .66
ii) nallocable expenditure net of income 17.41 14 88 11.85 387 2542 39.56
Profit before Tax T267 59.20 12024 131.87 214.91 424,88
Less, Tax Expenses 2082 1434 30.08 35168 52 64 107 .85
Profit for the Period! Year from continuing operations 51.85 44,86 80,18 96.71 162.27 317.03
Profitd {Less] from discontinued operations (Refer Mote 7 below) {521} {2.08) {5.23) {7,273 (5.44) [13.32)
Tax expense of discontinued operations {0 B5) 0.05 {0.19) {0.60} 0.40 .28
Profit! {L oss) for the Period! Year from discantinued cperations (4.56} {2.11) {5.04} {6.67} 15.84 [13.60
Profitf {Loss} for the Periodf Year 47,29 4275 85.12 g0.04 156.43 303.43
3 |Segment Assets
a) Freight Rail Systems 147020 1,480.80 1.611.64 1.470.20 1,611.64 159932
by Passenger Rail Systems 111798 980,38 703 41 1,117 98 703.41 Q02 28
oy Unallosable 1,124.71 1,138.35 1125861 1.124.71 1,125.61 1,160.00
Total Reportable Segments 3,712.89 3,598.53 3,440.66 3,712.89 3,440,686 3,661.60
d)  Asset held for sale 140.26 135.08 13213 14026 13913 13503
Total 3,853.15 3,734.59 3,578.79 3,853.15 3,579,758 3,796.63
4 |Segment Llabilities
a) Freight Rail Systems 34936 44518 519.12 34336 519.12 anzy2
b} Passenger Rail Syslems 261,24 280.45 19238 261.24 192,28 26114
ch  Unallocable 628,83 433,47 477.03 520,83 477.03 5t0.22
Total Reportable Segments 1,239.43 1,159.10 1,188.53 1,238,423 1,188.53 1,264.08
d)  Liakilities Held for sale 17.18 12.87 18.53 17.18 18.53 1281
Total 1,256,62 117187 1,207.06 1,256.62 1,207.06 1,276.88
65 |[Gengraphical Segment {Revenue frem Operations)
ay India 78832 57400 1,042.75 1,462 32 187137 3,741 55
b} Rest of the World - - 583 - 5.83 5483
Total 788.32 674,00 1,048.58 1,462.32 1,877.20 3,747 38
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TITAGARH RAIL SYSTEMS LIMITED
CIN NO:- L27320WB1897PLCOB4819
REGISTERED QFFICE: FODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016

TEL: 033-4019 0B0FAX; 032-4019 0823, WER SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITASARH.IN
STANDALONE BALANCE SHEET

{Rs. in Crores)

AS AT
September 30, March 31,
PARTICULARS 2025 2025
Unaudited Audited
ASSETS
1 |Non-current Assets
a) Property, Plant and Equipment 93683 £10.95
b) Rightof-Use Assels To.77 83.00
¢} Capital Work-in-pragress 128 47 3981
dl  Investment Propertles 4.68 821
e) Intangible Assels B85 66 69.29
it intangible Assets under development 106.95 8363
g} Financial Assets
iy Investments 379.52 343.04
iy  Oiher Financial Assets 2981 BO.13
hy  Contract Assets 6.52 341
i) Won-curent Tax Assets {Net) 2820 2458
4885 59.74

) Ciher Non-current Assets
Sub total - Non-current Assets

1,817.26 1,605,689

2 |Current Assets

a) Irventories 61095 485 34
by Financial Assets
il Trade Recsivables 436,21 585,31
i) Cash and Cash Equivalents 3120 17.35
iiiy  Bank Balances other than {ii} above 218.32 442 13
vy Loans 53 96 -
v}  Other Financial Assets 262,22 14215
¢} Contract Assets 150,87 20502
d) Other Current Assets 13080 168.10
Sub total - Current Assets 1,895.63 2,055.91
14026 135.03

3 |Asset held for sale

TOTAL - ASSETS 3,853,15 3,796.63

EQUITY AND LIABILITIES
HEQUITY
a) Equity Share Capital

b}  Other Equity
Sub total - Equity

2693 | 26,83
2,568 60 2,492 81
2,596 53 2,519.74

LIABILITIES
1 |Non-current Liabilities
a) Financial Liahililies

i} Borrowings 18.71 2493
iy lease Liahilities B4 55 8847
iily Other Fimancial Liabilites 724 3.43
by Contract Liabilities 24 08 37 48
2 Provislons 6.75 6.1
d} Deferred Tax Liabilities (Net) 2170 18 68
Sub total - Mon-current Llabilitles 163.04 180.08
2 |Current Liabilities

a) Financial Liapilifies
i}y Borrowings 525.23 S04.41
ii} Lease Liabililies 859 782

iii} Trade Payables

28959 43 20

a) Total Outstanding Duss of Micro, Small & Medium Enterprises

by Total Qutstanding Dues of Creditors Other Than Micro, Small & Medium Enterprises 17367 183 96

vy Other Financlal Liabilities 46,50 3753
b) Conlract Liabilities 253,00 274 07
¢) Other Current Liabilities 541 665
dy  Provisians 21,62 16.81
12,78 735

ey  Current Tax Liabilities (Net)

Sub total - Current Lfabllties 1,076.39 1,084.00

3 |Liabilities Held for sale 1719 12 81

TOTAL - LIABILITIES 1,256.62 1.276.89

TOTAL - EQUITY AND LIABILITIES 3,852.15 3,796.63




TITAGARH RAIL SYSTEMS LIMITED
CIN NO:- L27320WB1987PLCOB4B13
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA — 700016
TEL: 032-4019 0800/FAX: 033-4018 0822, WEB SITE; WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED

(Rs, in Crores)

PARTICULARS HALF YEAR EMDED YEAR EMDEL
September 30, September 30, March 21,
2025 2024 2025
Unaudited Unaudited Audlted
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before Tax
Continuing Operations 131.87 21491 424 88
Discontinued Operations (7.27) (5.44) {13.32)
Ad)ustments for: 124.60 208.47 411.56
Deprecialion and Amortisation Expense 24.34 14.79 2850
Finance Costs 36.10 29.499 7314
Frovision for Douhtful Dsbts and Advances 436 1,45 5.24
Gurantee Commission Income (0.89) . {0 B5)
Provisian for Onerous Contract 563 4.41 811
Unrealised Foreign Exchange Fluctuations (Gaind! Loss (nety {4.28) {4.46) (2:24)
lrrecoverable Debtsi Advances Written Off (net) - 1.09 -
Met {Gain)/ Loss on Dispasal of Properly, Plant and Equiprnent (0.08) - (0.23)
Fair Valug Gain an Investment - FyTPL - - (15,38)
Unspent Liabilities { Pravisions No Langer Required Written Back {0.03) {1.18] -
Interest Income (24.22) {21.37) (51.52)
Other Income for Security Deposit of Leases (D.18) {0.01) (0.23)
Employse Stock Option Expenses .45 - 022
Operating Profit before Changes in Operating Assets and Liabilitles 165.85 234,18 457.22
{Decrease) in Trade Payables (23.50) (65.36) {8517}
{Decrease] in Contracl Liabilltles (34.45) (132.40) [125.83)
Increase/{Decrease) in Sther Non-current and Currerit Financial and Mon-financial Liabilities and Provisions (8.48) 4194 (1.11)
{Increase) in Trade Receivables 156 08 (199 .10) {139.20)
(Increase) Decrease in Inventories (128.20) (58.40) 040
{IncreaselDecrease in Contract Assets 50,94 {51.05) (108413
{increase)/Decrease in Other Man-current and Current Financial and Non-financial Assets 3953 32,80 (4.38)
Cash Generated from/ {used in) Operations 217.76 (201.39) (5.48)
Income Taxes Faid {Net of Refunds) {2717} (3379 (B5.71)
Net Cash Generated from/ {used in) Operating Actlvities 190.59 {235.18} (101.18)
CASH FLOWS FROM INVESTING ACTIVITIES
Payments for Acquisilion of Property, Plant and Equipment including Capital Work-in-Progress (204.27) (71.41) {21959}
Payments far Acguisitlon of Intangible Assets and Intangible Assets under develapment (23.55) - (16.49)
Proceeads from Disposal of Property, Plant and Equipment 6,05 0,37 591
Investments in Subsidiaries 5.00) [51.45) (109 80}
Investrments in Jeint Venture (26.55) - -
Loan given to JY (53:96) - =
Fixed Deposits Mads (174 .58) (418.84)] (1,106 .58)
Fixed Deposits Matured 320,55 214 82 836.05
Interest Received 23,62 10,28 2563
Net Cash Used in Investing Activlties {137.77) {21612} (580.87)
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of Lang-term Borrowings {6.25) (6,25} {12.51)
Principal Payment of Lease Liabilities {377) (7.63) (12.64)
inferest Payment of Lease Liabilittes {4.23) - (2,76)
Short Term Borrowings - Receipts/ [Paymenls) (net) 2081 336.48 474 88
Finance Costs Paid {(22.11) (21.07) {63 67}
Dividend Faid (13.44) (10.79) {10.77}
Net Cash From Financing Activities (38.99) 290.74 372,52
Met Increasef {Decrease) [n Caso and Cash Equivalents (A+B+C) 13.83 (260.57) [309.53)
Cash and Cash Equivalents - Opening Balance 17.36 326.89 326.89
Cash and Cash Equivalents - Closing Balance 31.20 6,32 17.38
The above Cash flow includes following related to discontinued operation
Met Cash Used in Gperating Activities {1111 42.13) {4543
Net Cash Used in Investing Activities (.04} {0,058} {0.03)
Net Gash Generated from Financing Activities - - -




TITAGARH RAIL SYSTEMS LIMITED
CIN NQ: L27320WB1987PLCO84819
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA — 700016
TEL: 032-4019 DEOMFAX; 023-4013 0823, WER SITE: WWW. TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

Notes:
1

The Standalone Unaudited Financial Results for the quarter and half year ended Septernber 30, 2025 have been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standards {"Ind A4S") presciibed under section 133 of Companies Act, 2013 read with the relevant rules thereunder and in terms of Requlation 33 of the
SEB) (Listing Obligations and Disclosurs Requirements) Regulations 2015, as amended. The same was reviewed by the Audit Committee and approved by the Board of Directors of the
Campany at its meeting held an Mavember 13, 2025

The reportable operating segments identified for the Company are "Freight Rail Systerns” {which includes bridges and defence) and "Passenger Rail Systems". Shipbuilding & Maritime|
Systems (SMS), earlier being part of Freight Rail Systems has been considered as disconlinued operations and disclosed separately (Refer Note 7)

The Company has made invesments in Titagarh Firema SpA (Firema), an associate company based in Italy (directly and indirectly through Shivalik Mercantile Lirmnited (SML), a joint
venture Company owning 40.86% equity in Firema), having a camying value of Rs 112,73 crores and other receivables from Flrema and SML aggregaling to Rs 63 1% ¢rores as at
Septernber 30, 2025 The Governmert of Italy, through its investment agency, Invitalia owns 31.01% equily shares of Firema. Fost recapitalisation in February 2024 by both the
shareholders and owing to a healthy order book, Firema was in the process of revival by ramplng up its operations, however, due to completely unexpected and unforeseen developments
which were outside and beyond the control of Firema, including disputes raised by one of the largest customer of Firema who interalia suspended payments of all invoices, resulted in a
sewvere cash crunch causing signilicant aperational and financial prablems for Firema.

Firema with the support of the Ministry of Enterprise, Government of ltaly, have been actively trying to find a resolution to the aforesaid problems, Ministry of Enterprise, vide its minutes of
meeting dated May 5, 2025, has indicated possibility of inducting new equity investors including acquisilion of the majority stake of Firema by private andfor governmental entities,

including the Slate Railways of [taly.

WMeanwhilg, in compliance with the relevant laws of taly regulating companies in financial difficulties, the Board of Directors of Firema, approved the initiation of necessary pratection|
procedures under the Italian Crisis Code - Composizione Negoziata della Crisi {CNC) and also formulated a restructuring plan, which was filed on May 14, 2025 with the Chamber of]
Commerce and was also admitted by the Court of Maples on May 27, 2025, who vide its initial order dated June 17, 2025 confirmed the protective measures under article 19 of the ltalian
Crisis code against any potential actions of the creditors until September 23, 2025, and subsequently extended the same by anather 120 days vide its order dated October 1, 2025

An independent expert has been appainled by the relevant autharity 1o evaluate the feasibilily of the restructuring process under the CNC, including the opportunity for fresh equity infusion
by a potential investor who has submitled an expression of interest dated Seplember 13, 2025 and initiated the necessary dug difigence process. Despite the risks and uncerainties
associated with such a process, in view of the facts stated above, pending final outcome, it is not possible to ascertain potential impairment, if any, on the direct and indirect Investment

into Firema and other receivables as stated above as at September 30, 2025

Pursuant to approval of the shareholders at the Extra-Crdinary General Meeling held on August B, 2025, for the issue of 21,111,832 convertible warrants of Rs. 947/~ each {Issue} {o
members of the pramoter group on a preferential basis (Warrants) aggregating Rs 199,29 crore {'Consideration'} fallawed by the in-principle listing approval received fram 83E and NSE
on October 24, 2025, the Management Commitiee duly authorised by the Board In this regard, allotted the said Warrants on November 4, 2025 against receipt of Rs, 49,88 Crore baing
the applicalion money equivalent to 25% of the Censideration in cash {balance 75% payable within 18 maonths from the date of allotrment of YWarranta) and the said amount has been
utilized by the Company in accordance with the objects of the Issue, On payment of full Consideration, the Warrants are canvertible into equivalent number of Equity Shares of face value

of Rs, 2~ sach fully paid at a premium of Rs, 945/~ per equity share, subject to necessary approvals, as may be required

Pursuant to necessary approvals for TRSL ESOP Scheme 2023 {'ESCP Scheme’), 00,000 Cptions were granted by the Nomination and Remuneration Cammittee (NRC) at an axarcise
price of Rs. BEQY- per option to eligible employees on 3rd February 2025, Qut of Ine said grant, 1,21,500 Options lying in the pool in accardance wilh the terms of the ES0OP Scheme, the
Hoard at its meeting held on 30th May 2025, approved grant of 1,715,000 Cptions, The Options will vest over five years i 10%, 15%, 20%, 25%, and 30% each year. Each Gption when
exercised, will entitle the employee to one fully paid equity share of Rs, 2/- each. Subsequently, with the approval of sharehalders obtained through Postal Ballot on 16lh June, 2025, |he
ESOP Scheme was amended to increass the total number of Options to 15,00,000, Fudher, the Company has received in-principle approval fram NSE and BSE on 18th August, 2025, |n

this regard,

Following the Board's approval, @ charitable trust - THagarh Group Foundation {TGF) has heen set up during the quarter, for undertaking, implementing and manitoring CSR. projects and
interventions of the Company in accordance with its approved CSR Policy and applicable statutory requirements. TGF's Board of Truslees comprise Mrs. Rashmi Chowdhary
{Chairperson), Mr. Umesh Chowdhary, and Mr. Anil Kumar Agarwal (Trustees) CSR activities to be carried on by TGF shall be in compliance with the provisions of the Campanies Act,
2013 and the relevant Rules made thereunder, Necessary approvals under the Income Tax Act have been recelved and the Trust has been registered with MCA.

Pursuant to approval of the Board accorded at its meeting held on August 11, 2025 the Company subscribed to the rights issue of Titagarh Naval Systems Limited {formerly Titagarh Naval
Systemns Private Limited) {TNSL}), wholly owned subsidiary of the Company, amounting to Rs. 5 crores,

Further, the Board at the above meeting, subject lo necessary approvals as may be applicable, accorded in-principle approval to the proposed transfer of the Shipbuilding & Maritime
Systerns {SM3) business and undertaking of the Company to THSL as a going concern, with a view to focus on the Company's core business, Accordingly, the results of 3MS business for
the guarter and half year ended September 30, 2025 including segment disclosures has been disclosed separately as discontinued operations and the figures for the prior periads! year|
presented has been regrauped. The breakup of the items pertaining to the said discontinued operations is given below:

(Rs. in
QUARTER ENDED HALF YEAR ENDED YEAR ENDED
September 30, June 30, Septamber 30, ptember 30, & ber 30, March 21,
AR 2025 2026 2024 2025 2024 20256
Unaudiied Unaudited Unaudited Unaudited Unaudited Avdited
Revanue from oparalions 1071 540 H37 18.01 62.80 11844
Loss before Tax {3210 (2.0B) (5.23) (7.27) (5.44) (15.32)
Tax expenses (0.85) 0.05 (0.19) (0.80) 040 022
Loss afler Tax (4.55) (2.11) 504 (8.67) (5.84) (13,60}

Forand on behalf of the Board of Directors

bt wlpr]

ANIL KUMAR AGARWAL
Deputy Managing Directer
DIN: 01501767

Place: Kolkata
Dated : November 13, 2025
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Review Report

To

The Board of Directors

Titagarh Rail Systems Limited
Poddar Point, 10t 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 (the Holding Company and its subsidiaries hereinafter
referred to as the “Group™), and its share of the net loss after tax and total comprehensive loss of its
joint ventures and associate company {refer Note 1 on the Statement) for the quarter ended September
30, 2025 and the year to date results for the period April 1, 2025 to September 30, 2025 which are
included in the accompanying ‘Statement of Conselidated Unaudited Financial Results for the Quarter
and Half Year Ended September 30, 2025, the Consoclidated Balance Sheet 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 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.

2, 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 principies 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. OQur responsibility is to express a conclusion on the Statement
based on cur 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 ecircular issued by the SEBI under Regulation
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
to the extent applicable.
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4. The Statement includes the results of the following entities:

| Titagarh Rail Systems Limited
Subsidiary
2. Titagarh Singapore Pte Ltd
3. Titagarh Firema Engineering Services Private Limited
4. Titagarh Naval Systems Limited {w.e.f August 11, 2025)
Trust
5. [ Titagarh Group Foundation (w.e.f July 28, 2025)
Joint Ventures
6. Titagarh Mermec Private Limited
7, Ramkrishna Titagarh Rail Wheels Limited
8. Shivaliks Mercantile Limited (formerly Shivaliks Mercantile Private Limited)
Associate
9. | Titagarh Firema S.p.A

5. Wedrawattention to Note 4 to the Statement in respect of investments (directly and indirectly through
Shivalik Mercantile Limited (formerly Shivaliks Mercantile Private Limited) (SML), a joint venture
company) in Titagarh Firema SpA (“Firema”), an associate company based in Italy, having a carrying
value of net equity investments of Rs 64.52 crores and other receivables from Firema and SML
aggregating Rs 63.19 crores as at September 30, 2025, Firema has encountered significant operational
and financial difficulties due to an ongoing dispute with one of its largest customers which has severely
impacted its liquidity position. Firema has filed for protection under Italian Crisis Code -
Composizione Negoziata della Crisi (CNC) along with a restructuring plan on May 14, 2025 with
Chamber of Commerce which was admitted by the Court of Naples on May 27, 2025, who further, vide
its order dated June 17, 2025, confirmed the protective measures under Article 19 of the Italian Crisis
Code against any potential actions of the creditors until September 23, 2025 which was further
extended by 120 days vide order dated October 1, 2025. Pending the outcome of the CNC process, the
possible impairment loss on the carrying value of net equity and other receivables as stated above and
its consequential impact on the profit for the quarter and half year ended September 30, 2025 and the
net worth of the Group as at September 30, 2025 is currently not determinable.

6. Based on our review conducted and procedures performed as stated in paragraph g above, except for
the indeterminate effect of the matter stated in paragraph 5 above, and based on the consideration of
the review reports of the 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, 2015 including the manner in which it is to be disciosed, or that it contains any material
misstatement.
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7. The consolidated unaudited financial results include the Group’s share of net loss after tax of Rs. 10.09
crores and Rs. 21.12 erores and total comprehensive loss of Rs. 10.09 crores and Rs. 21.12 crores for
the quarter ended and for the pertod from April 1, 2025 to September 30, 2025, Tespectively, in respect
of one associate company and two joint ventures. These interim financial information/ financial
results have been reviewed by other auditors and their reports dated November 3, 2025, November
10, 2025 and November 12, 2025, vide which they have issued an unmodified conclusion, have been
furnished to us by the Holding Company’s management and other auditors respectively and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect
of these associate company and joint ventures, is based 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 matter.

8. The consolidated unaudited financial results include the interim financial information of three
subsidiaries (including interim financial information of one subsidiary prepared on liquidation basis,
refer note 9 on the Statement} and one trust which have not been reviewed by their auditors, whose
interim financial infermation reflect total assets of Rs. 19.85 crores and net assets of Rs. 15.30 crores
as at September 30, 2025 and total revenue of Rs. 3.01 crores and Rs. 6.58 crores, total net profit/
(loss) after tax of Rs. 0.21 crores and Rs. (0.10) crores and total comprehensive income/ (Joss) of Rs.
0.21 crores and Rs. {0.10) crores for the quarter ended September 30, 2025 and for the period from
April 1, 2025 to September 30, 2025, respectively, and cash flows (net) of Rs. 1.71 crores for the period
from April 1, 2025 to September 30, 2025, 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/ loss of Rs. Nil and Rs. Nil for the
quarter ended September 30, 2025 and for the period from April 1, 2025 to September 30, 2025,
respectively, as considered in the consolidated unaudited finaneial results, in respect of one joint
venture 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 Helding Company’s Management,
these interim financial information are not material to the Group.

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

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

P
~

Firm Registration Number: 302113E

Pramit Agrawal
Partner
Membership Number: 099903

UDIN: 25099003BMOURHs5194
Place: Kolkata
Date: November 13, 2025

Quvnsy

Palash K. Dey “
Partner
Membership Number: 053991

UDIN: 25053901BMEKVDV6431
Place: Kolkata
Date: November 13, 2025



TITAGARH RAIL SYSTEMS LIMITED
CIN NO:- L27220WE1987TPLCOB4819
REGISTERED OFFICE - 10TH FLOOR, PODDAR POINT, 113 PARK STREET, KOLKATA-7T00016
TEL: 033-4019 D800/FAX: 033-4019 0AZ3, WER SITE: WWW.TITAGARH.IN, EMAIL: CORPETITAGARH.IN
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMEER 30, 2025

(Rs. in Crores)

QUARTER ENDED HALF YEAR ENDED YEAR ENDED
September 30, June 30, 2025 September 37, September 30, September 30, March 31, 2025
SL. NO. PARTICULARE 2025 2024 2025 pe=—2uad
Unaudited Unauditad Unaudited Unauditad Unaudited Audited
1 Ravenue from Operations 75803 B79 30 1,056 95 147833 1,860 00 3.857.75
2 (Other lncome 14 44 1165 10.72 2609 23M 7235
3 Total Income B13.47 690.95 1,067.67 1,5804.42 1,281 3,943.10
4 Expenses
a) Costof Raw Materials & Components Consumed 565 41 50033 BO7 83 1,085 74 1,497 34 2,964 91
by Changes in Inventaries of Finished Gaads, Work-in-progress and Saleable 24 57 {78.28) (B 85) 5.21 (1.7C} (26,06}
Serap
¢y Employes Benefils Expense 25,54 256,32 1978 9186 arar 55 89
d] Finance Costs 18258 17.84 17 47 3510 2999 7315
&) Depreciation and Amortisation Expense 12,42 11.82 TES 2434 1473 6 58
fy  Cther Expenses jeieR. L] 9581 108 B8 19579 19505 418 97
Total Expenses [atof) 748.08 633,86 952,66 1,380.04 1,772.54 3,537.44
5 Profit before Share of Loss of Joint Ventures and Associates, Exceptional B7.39 56.99 115.01 124.38 208.47 405,66
Iltams and Tax {3-4}
B Share of Profilf {Loss) of Joint Yentures or Associate {10.09) (1103 [4.15) [2112) (8 50) [23.52)
T Profit bafore Tax from continuing oparations {5-6) 57.30 45,96 110.86 103.26 200.97 74
8 Tax Expunse
a) Current tax {including earlier years) 18.06 1427 3135 3233 5377 99 63
b) Deferred Tax - Charged {Credit) 221 az20 {1.48) 241 (273} TCa
Total Tax Expense 20.27 14.47 39.89 34.74 53.04 106.68
L] Frofit for the Period / Year from continuing operations (7-8) 37.03 31.48 80.97 £B.52 147,93 275,06
10 Proht! (Lass) from discontinued operatons (Refer Note 9 below} (0.3} (0.55) (0283 {01 58) [023) [0.14)
11 Tax expense of discontinued operations - - - = -
12 Loss for the Feriod { Year from discontinued operations {10+11) {0.03) {0.55) 0.28) {0.58) {0.23) {0141
13 Profit for the Period f Year {8+12]) 37.00 30.94 B0.E8 67.94 147.70 274.92
Attributablc to:
Shareholders of the Company 3690 an.E6 2068 E7 T8 14770 27T8.39
Won-Controlling fbsrest 0,10 0,08 - 018 g [1.47
14 Other Comprehensive Income
a) ltems that will be reclassified to profit or loss:
i Mel Gain/ {Loss) on Foreign Currency Translation Differences 028 a57 031 082 024 a1s
1) Fair value change of cash flow hedges - - {142} (142} -
i} Tax expenses on above - - 038 - 035 -
b} items that will not be reclassified to profit or loss:
13 Remeasurement gains! {losses) on defined benefit plans [C16] (018) (003} {0.32) [0 a35) 1.55]
iy Tax expenses on abave 004 004 ao aog 0az2 044
Total Qther Comprehensive Inceme 0.14 0.45 {0.77} 0.59 10.BE} 11.23]
Attributable to:
Continuing Operaticns {012) o12) {1.08) (024} (110 [1.47)
Disconlinued Operations 426 G 57 031 083 C24 015
15 Total Comprehensive Income for the Period! Year {13+14] 37.14 31.39 79.82 68.53 146,84 27160
Attributable to:
Continuing Operations 26 1 31,37 7589 G828 146 83 27358
Discontinued Operations 023 Q.62 o3 0,25 .01 am
Attributable to:
Sharehalders of the Company a7 04 3131 7992 6835 146,84 275,07
MNeon-Controlling Interest 010 .08 - 018 - (1.47)
16 FPaid-up Equily Share Caprtal (Face value RS, Z/- each) 26493 28 93 2593 26 93 26493 26,93
Ciher Equily 2,456 a5
17 Earningsf {Loss) Per Equity Share (of Rs. 3/- each)
For Continulng Cperations
- Basie (Rs,) 273 2234 E 01 54av 10,88 2042
- Diluted (Rs ) 273 2134 €01 507 10,88 20 40
For Discontinued Operations
- Basic [Rs } {000} {0 0} {0.02) (204) (0.02) {0,013
- Diluted {Rs. (000} {0 814 {0 .02) 1204 {0,062} (@01
For Continuing and Discontinued Operations
- Basic {Rs ) 273 230 588 502 1085 2044
- Diluted {Rs,) 273 230 562 502 1095 20 39




TITAGARH RAIL SYSTEMS LIMITED
CIN NO:- L27320WBT997PLC084819
REGISTERED OFFICE - 10TH FLOOR, PODDAR POINT, 113 PARK STREET, KOLKATA-T00016
TEL: 033-401% 0800/FAX: D33-4019 0823, WEB 5ITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES

{Rs. In Croras)

QUARTER ENDED HALF YEAR ENDED
sep';;";:r 20 | June 30, 2025 e e [k=ep it 20, sept;';:: 730 | prarch 31, 2025
SL. NO. PARTICULARS
Unaudited Unaudited Unaudited Unaudlted Unaudited Audited
1 Sagmant Ravanua
a) Freight Rail Systems ETE B2 501 87 1,000 33 1,278 85 1,842.22 351027
b} Passenger Rail Syslems 122.21 7743 56,92 199 64 1778 257 .48
Revenue from operation! Income from Operations 799.03 679.30 1,056.95 1,478.33 1,960,00 3,867.75
2 Segment Results [Frofit before Tax]
a) Freight Rail Systems T2E3 E7 14 126 40 13376 22830 437 B4
b) Passenger Rail Systams 13.98 881 352 2259 724 1524
Total 86.61 7575 123,92 162,35 2235.54 452,88
Less:
iy Interest Expense - Mt 181 418 2 66 500 bES 765
iit Unallocable expendilure nel of income 1741 14 56 11,85 3197 25 42 a8 55
Add; Share of Profit (Loss) af Joint Ventures and Associates (10,08} {11 033 (4.15) (21.12) (8 501 {23 92
Total Profit before Tax 57.30 45.96 110,86 103.26 200,97 381,74
Less: Tax Expenses 2027 14 47 23 88 34 74 53 04 1045 68
Total Profit after Tax from continuing operations A7.03 31.48 80.57 68.52 147.93 275.06
Loss from discontinued operations (Refer Note 9 below) (003 [D.55) (0 28) (0 5A) (0.23) {0.14)
Tax expense af discontinued operalions - - - < = .
Total Loss after Tax from discontinued operations {0.03) (0.55) {0.28) (0.58) (0.23}) (0.14)
Total Profit after Tax A7.00 30,94 80.69 57.94 147.70 374.92
a Segment Assets
a) Freight Rail Systems 1,610.48 161586 175077 1.610.46 178077 1,734.35
b) Passenger Rail Systems 1,123.53 084.92 F0341 1,123.53 03 41 07 57
¢l Unallocable 1.066.87 1.088.30 1.107.27 1.066 87 1,107 27 1,120 37
Total 3.800.95 1,689,08 3,561.45 3,800.86 3,561.45 | 03,762,29
4 Segment Liabilities
a) Freight Rail Systems J6E.55 457 94 £37 46 366 55 537 48 405 53
b} Passenger Rail Systemns 26474 28312 192 38 26474 192 38 26352
) Unallocable 52985 433 23 477 25 523 BH 477 23 509 08
Total 1,261.17 1,173.28 1,207.09 1,261.17 1,207.09 1,278.13
5 Geographical Segment Revenue
a) India F99.03 67930 1,051 12 1,478 33 1,854 17 3,859 55
b} Restaf the Waorld - - 583 - 583 Fil:]
Total 799.03 679.30 1,056,95 1,478,33 1,960.00 J,867.75

s
icavs 7

——




TITAGARH RAIL SYSTEMS LIMITED
CIN NQ:- L27320WB1997PLC084819
REGISTERED OFFICE - 10TH FLOOR, FODDAR POINT, 113 PARK STREET, KOLKATA-700016
TEL: 633-4018 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
CONSOLIDATED BALANCE SHEET

{Rs. in Crores)

AS AT
AL September 30, March
SL. NO, PARTICULARS 2025 31,2025
Unauditad Audited
ASSETS
1 Mon-current Assets
a) Propery, Plant and Equipment 956 24 83082
B Right-of-use Assets 7580 B335
c) Capital Work-in-progress 12847 39 61
d) Investment Property S88 B.21
e} Inlangible Assels (Other ihan Goodwilly 5568 5942
f)  Intangible Assets under Developrent 107,99 A2.37
a) Equily Accounted Inveslments 257 18 246 82
h) Financial Assels
1) Investments 52,38 5238
(i Others Financial Assets 30.02 a0z2
I} Deferred Tax Assels (MNel) 1378 172
|} Contract Assets 552 341
k) Man-current Tax Assels [Nat) 2820 24 58
|} Dther Nom-current Assets §1.79 6020
Bub total - Nen-current Assets 1,772.85 1.583.11
2 Current Assets
a) Irvenlories B48.73 523733
b) Financial Assets
{i) Trade Receivables S16.99 A70ES
(i) Cash and Cash Equivalents 4082 2527
(if) Bank Balances oiher than [ii} above 24932 442 13
[iv] Loans and Depaosits 5398 -
[v]) Others Financial Azsels 262 89 142 456
c) Contract Assets 150 97 20502
d) Oiher Current Assels 134.78 170,12
Sub total - Current Assets 2,028.01 2,179.18
TOTAL - ABSETS 3,800.86 3,762.29
EQUITY AND LIABILITIES
EQUITY
a) Share Capital 26,93 2692
b) Other Equity 2.511.49 2,456.05
Total Equity Attributabla to Gwners of Titagarh Rail Systems Limited 2,538.33 2,482.58
MNen - Centralling Interest 138 118
Total Equity 2,539 65 2,484,16
LIABILITIES
4 Non-current Liabilities
a) Financial Liabilities
(i} Borrowings 1871 2433
[ii} Lease Liabililies a4 56 A& 47
{iii) Other Financial Liability 724 343
k) Contract Liabilites 2408 a7 4E
o) Provisions 736 643
d) Deferred Tax Liabililies {Met) 21.16 18.75
Sub total - Nen-current Liabilities 163.11 180,53
2 Current Liabilities
a} Financial Liabililies
(i) Barrowings 52523 S0d 41
(ii) Lease Liabililies B72 A0
fiif) Trade Payables
a} Tolal Qutstanding Dues of Micra Enterprises and Small Enterprises 29 59 43 34
b) Total Quistanding Duss of Credilors Other Than Micra Enterprises and Small Enterprises 184 20 191 65
[iv) Other Financial Liabilities 47 02 36 80
by Canlract Liabilities 25300 27407
c) Other Current Liabilities 597 G99
d) Provisians anr? 2479
e} Currant Tax Liability (Mel) 13.55 733
Sub total - Current Liabilities 1,098.06 1,087.60
TOTAL - LIABILITIES 1,261.17 1,278.13
3,800.86 3,762.29

TOTAL - EQUITY AND LIABILITIES




TITAGARH RAIL SYSTEMS LIMITED
CIN NQ:- L27320WB1997PLC084819
REGISTERED OFFICE - 10TH FLOOR, FODDAR POINT, 113 PARK STREET, KOLKATA-700016
TEL: 033-4015 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE PERICD ENDED

|Rs. in Crores])

HALF YEAR ENDED YEAR ENDED
September 30, | Saptembar 30, March
SLNo. PARTICULARS 2025 2024 a1, 2025
Unaudited Unaudited Audited
1 CASH FLOWS FROM OPERATING ACTIVITIES
Profill{Loss) before Tax from:
Continuing Qperations 103 26 200 97 28174
Discontinued Operalicns (0.58) [0.23) {0.14)
Prafitf{Less) before Tax 102 68 20074 3B1 .80
Adjustments for:
Depreciation and Amorlisation Expense 24 34 14 74 2853
Finance Costs 3610 2399 7315
Provision for Doubtful Debts and Advances 435 145 1133
Gurantes Commission Incams (0.89) - {0.85)
Frovision {or Crerous Contract 563 441 &N
Lnrealised Fareign Exchange Fluctuations {Gain)/ Loss (nst) 14.28) (4 48] (2:25)
Irrecoverable Debts/ Advances Wrilten Qff (net) - 109 -
Met (Gain)f Loss on Disposal of Praperty, Plant and Equipmant (0.0} - {0.23)
‘Fair value Gain an Investment - FVTPL - - [15:38)
Unspent Liabililies ¢ Provisions Mo Longer Reguired Wrilten Back [0.03) (1.18) -
Inlerest Incame [24.22) (21 37) [51.54)
Other Income for Security Deposit of Leases (18] (001 {033
Emplayas Slock Optian Expenses 046 - 022
Share of Loss of a Associate and Jaint Venlures 2112 850 2362
Operating Profit before Changes in Operating Assets and Liabilities 165.04 233,85 457,33
(Decreasa) in Trade Payables (23.63) (69.36} 18597
{Decrease) in Contract Liabilllies (34.45) (132 40) (125.83)
Increasa/tDacrease) in Other Mon-currenl and Current Financial and Mor-financial Liabilities and Provisions (7.09) 4197 (0.83)
(Increase) in Trade Receivables 15508 {159.10) [138.71)
{Increase)/Decrease in lnventeries (128.20) {58 .40) 040
[Imarsanni'Onnroass in Cantrant ool [ {h1.04} IRI TR D]
Decrease in Other Non-current and Current Finanegial and Mon-financial Assats 3547 37.31 039
Cash Generated from { {used in) Operations 212,186 (197.08) (1.63)
Income Taxes Paid (Nel of Refunds) {27.70) __{33.79) (95.78)
Met Cash Generated from / {used in} Dperating Activities 1856.46 (230.B7) (97.41)
2 CASH FLOWS FROM INVESTING ACTIVITIES
Payments for Acquisition of Preperly, Plant and Equipment including Capital Work-in-Progress {203 20) [71.41) (218.53)
Payments for Acquisition of Intangible Assets and Intangible Assels under developrment (23.93) - (16.48)
Proceeds irom Disposal of Property, Plant and Equipment B3 Car 5o
lIrvestments in Joint Venture [26.55} 181 48) (107 _Bg)
Lean given ta J¥ (52 98) B =
Fixed Deposits Made (174 58] (418 54) (1,105 5&)
Fixed Deposits Maturad 32055 214 B2 B35 05
Interesl Received 2362 1038 2883
Net Cash Used in Investing Activities {131.60) (316.13) (678,80}
3 CASH FLOWS FROM FINANCING ACTIVITIES
Repaymernt of Long-term Barrowings (£ 25) (6:25) (12.51)
Principal Payment of Lease Liabilities {3.80) [7.63) (12.89)
Intarest Paymant of Lease Liabililias (4.23) = (277
|Short Term Borrowings - Recaipts! (Payments) (nai) 2078 335 48 474 86
Finance Costs Paid [23211) {21.07) (53 66)
Dividend pand {13.44) (10,73} (10.77)
Net Cash From { {U=sed in) Financing Activities (39.14) 290,74 37235
4 Exchange Differences on Translation of Foreign Curtency Cash and Cash Equivalents 0.83 024 015
Met Increase / {Decrease] in Cash and Cash Equivalents {1+3+23+4) 16.55 [256.02) -303.71
Cash and Cash Equivalents - Qpening Balance 2527 325.98 a2e.08
Cash and Cash Equivalents - Clesing Balance 40.82 72.96 25.27
] The above Cash flow includes following related to discontinued operation
Net Cash Used in Operating Activities [0 54) 4.3 4 42
HWet Cash Used in Investing Activities - -
MNel Cash Gengraled from Financing Achiviligs " - -
(0.54) 4.31 4.42

-
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TITAGARH RAIL SYSTEMS LIMITED
CIN NO:- L27320WB1997PLC0B4819
REGISTERED OFFICE - 10TH FLOOR, PODDAR POINT, 113 PARK STREET, KOLKATA-700016
TEL: 033-4019 0BRO/FAX: 033-4019 0823 WER SITE: WWW. TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 20, 2025

The Consolidated Unaudited Financial Results of Titagarh Rail Systems Limited (herainafter referred 1o as "the Holding Company”) include resulls of its subsidiaries Titagarh Singapore Pte Limiled
[TSPLY, Titagarh Firema Enginaering Sarvicas Privata Limited (w e f February 14, 2025), Titagarh Maval Systems Limited (w.ef August 11, 2028), Tilagarh Group Foundation [TGF), a trust (wef
July 2B, 2028) collectively refarred to as "the Group”, one assosiale ramely Titagarh Firema S.p. 4 and three joint ventures namely Titagarh Mermec Private Limited, Ramkrishna Titagarh Rail
Wheels Limited and Shivaliks Mercantile Limited

The Consolidated Unaudited Financial Resulls for the guarter and half year ended Seplember 30, 2025 have been prepared in aceordance with the recognition and measurement prinsiples lad|
down in Indian Accounting Slardards [ "Ind AS") presoribed under section 133 of Companies Acl, 2013 read with the relevanl rufes Ihereunder and in terms of Regulation 33 of the SEBI (Listing|
Obligalions and Disclosure Requiremsrts) Regulalions 2015, as amended. The same was reviewed by the Audil Commitles and approved by the Board of Direclors of the Holding Campany at its
meeting held oan Navember 13, 2025

The repartable oparating segment identified far the Group are "Freight Rail Systems" (which includes Shipbuilding & Maritime Systems {SMS), bridges and defence} and "Fassenger Rail Systems”

The Helding Company has made invesments in Titagarh Firema Spa {Firema), an assaciate company based in Italy (directly and indirectly through Shivalik Mercantile Limited (3ML), a joint vanture
company owning 40.86% aquily in Firema), having @ nat carrying value of Rs 64 52 crores and other receivables from Firema and ML aggregating to Rs 63 19 crores as at September 30, 2025
The Govermment of Italy, through its irvestment agency, Invitalia ewns 31 .01% equily shares of Firema. Posl recapitalisation in February 2024 by both the sharahalders and owing to a healthy
order baok, Firema was in ihe process of revival by ramping up its operations, however. due to completely unexpected and unforeseen developments which ware outside and beyond the control of
Firema, including disputes raised by one of Ihe largest customer of Firema who inleralia suspended payments of all inveices, resulted in a severe cash crunch causing significant operational and

financial problems for Firema

Firema with the support of the Ministry of Enterprise, Government of ltaly, have beer actively brying to find a resolution to the aforesaid problems. Ministiy of Enterprise, vide its mirutes of meeting|
dated May 5, 2025, has indisated possibility of inducling new equity invesiors including acguisition of the majority stake of Firema by privale andfor govermmental ertities, including the State

Railways of Naly

Meanwhile, in compliance wilh the relavant laws of Maly regulating companies in financial difficulties, the Board of Directors of Firema, approved Lhe iriliation of necessary protection procedures
under the ltalian Grisis Code - Composizione Megoziata della Crisi (CHE) and also farmulated a restrucluring plan, which was filed on May 14, 2025 wilh the Chamber of Commerce and was also
admilted by tha Court of Naples on May 27, 2625, who vide its imitial arder dated June 17, 2025 confirmed the pratective measures under article 19 of Ihe llalian Crisis code against any polential
aclions of the creditors unlil September 23, 2025, and subseguently extended the same by ancther 120 days vide its order dated Oclaber 1, 2023

#n independent expert has been appointed by the relevant authority to svaluats the feasibilily of the restrucluring process under Ihe CNG, including Lhe opportunity for fresh equity infusion by 3
potential invester who has submilled an exprassion of intersst dated September 18, 2025 and initiated the necessary due diligence process. Despite the risks and uncertainties associated with such
a pracess, in view of the facts stated above, pending final culeams, it is not possiple lo ascertain potential impairment, it any, on ke direel and indirect investment by the Group inte Firema and
thereby the carrespanding impact to the net equity investmeant and other receivables as stated above as at September 30, 2025

Pursuart ko appraval of lhe shareholders at the Extra-Qrdinary General Meeting held on August 8, 2025, for the issue of 21,141,932 converlible warrants of Rs. 847)- each (Issued 0 members of the
promoter group on & preferenlial basis {Warrants) aggregaling Rs 193 89 crars ('Consideration’) fallewed by the in-principle [isting approval received from BSE and NSE on 24lh Oclaber 2025 {he
Management Committee duly suthorised by the Board in this ragard. allolted the said Warrarts on 4th November, 2025 against receipt of Rs. 48 98 crore being the application money equivalent to
25% of the Consideration in cash (balance 75% payable withirn 18 months from the dare of allotment of Warranls) and lhe said ameunt has been wlilized by the Company in aceordance with they
objests of the fssue. On payment of full Consideration, the Warranils are convertible inte equivalent number of Equity Shares of face value of Rs. 2/- each fully paid at a premium of Rs 343/ per
equily share, subject to necessary approvals, as may be required

Pursuanl lo necessary approvals for TRSL ESOP Scheme 2023 'ESQP Scheme'}, 500,000 Oplions wera granted by the Nomination and Remuneration Committes (NRC} at an exercise price of Rs
8804~ per opiion 1o eligible employees on 2rd February 2025 Out of the said grant, 1,21,500 Options lying in lhe pool in accordance with lhe terms of the ESOP Scheme, tha Board at its masting
held on 30th May 2025, spproved grant of 1,15,000 Options. The QOptions will vest over five years e, 10%, 15% 20%, 25%, and 30% sach year, Each Ophon when exercised, will entille the
employss 1o ane fully paid equily share of Rs, 2/- ach. Subsequenlly, with the approval of sharehalders abtained through Paslal Ballol on 19t June. 2025, the ESOP Scheme was amended to
incresse the takal number of Options ko 15,00,000. Further, the Company has received in-principla approval from NSE and BSE an 19th August, 2025, in this regard

Following the Board's approval, @ charitabla trust - Titagarh Group Foundalion {TGF} has been set up during the quarter, for undertaking, implemenling and monitoring CSR. projects arid
intervertions of the Company in accordance wilh ils approved CSR Pelicy and applicable statutery requirements. TGF's Board of Truslees comprise Mrs. Rashmi Chowdhary (Chairparsen), Mr,
Umesh Chowdhary, and Mre Anil Kumar Agarwal (Trustees) C5R activities o be carmied on by TGF shall be in compliance with the provisions of the Companies Act, 2013 and (he relevant Rules
made thereunder. Mecessary approvals under the Income Tax Act have been recaived and the Trust bas been registered with MCA,

Pursirant 1o approval of the Board accorded al its meeting held on August 11, 2025, the Holding company subscribed to the rights issue of Titagarh Naval Systems Limited (formerly Titagarh taval
Systems Private Limited), wholly owned subsidiary of the Campany, amounting to Rs & crores

Further, the Board of the Holding company at the above meeting, subject lo necessary approvals as may be applicable, aceorded in-principle approval to the propased wansier of the Shipbuilding &
Marilime Systems {SM5) business and undertaking of the Holding company ta TNSL as & going concarn, with a view ta focus on the Halding company's core bUSINess

Discortinued operations far the repored period ralates 1o TSPL, the woluntary winding up of which has afready been initisted in the earlier years in accordance with local [aws Accordingly, the
firancial informalion of TSPL has been prapared on liguidation basis (fair value) and the resulls for all the period reported has been disclosed as discontinuing operatians
For and on buohalf of tho Board of Diroctore
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