—_— TITAGARH
// RAIL SYSTEMS LIMITED

13t February, 2026

BSE Limited (BSE) National Stock Exchange of India Limited (NSE)
The Department of Corporate Services The Listing Compliance Department

Phiroze Jeejeebhoy Towers Exchange Plaza Bandra-Kurla Complex

Dalal Street, Mumbai — 400 001 Bandra (E), Mumbai — 400 051

Scrip Code: 532966 Scrip Code: TITAGARH

Madam/Sir,

Sub: Outcome of the Board Meeting held today i.e., 13th February, 2026

Pursuant to provisions of Regulations 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (Listing Regulations), this is to inform you that the Board of Directors of the Company at its
meeting held today i.e., 13" February, 2026, inter alia, considered and approved the following:

1. Unaudited Financial Results (Standalone and Consolidated) for the quarter and nine months ended
31¢ December, 2025 which are enclosed herewith along with Limited Review Report of the Auditors’
thereon.

2. Resignation of Shri Saket Kandoi (DIN: 02308252) from the office of Director & CEO (Shipbuilding
& Maritime Systems) from the close of business hours on 13t February, 2026, vide his letter dated 5t
February, 2026, pursuant to the transfer of the Shipbuilding & Maritime Systems (SMS) business by
execution of Business Transfer Agreement, to Titagarh Naval Systems Limited, wholly owned
subsidiary of the Company (TNSL), to enable him to devote full time and attention to the SMS business
under TNSL.

The Board of Directors placed on record its appreciation for the services rendered by Mr. Kandoi
during his tenure as the Director & CEO (Shipbuilding & Maritime Systems) of the Company.

The details as required under Regulation 30 of Listing Regulations read with relevant SEBI Circulars
in this regard are given below in Annexure- I.

The meeting commenced at 6.00 P.M. and concluded at 8.30 P.M.
The said disclosure is also being made available on the website of the Company at www.titagarh.in.
Please take the above on record.

Thanking you,
yours faithfully,
For Titagarh Rail Systems Limited

Aditya Purohit
Company Secretary & Compliance Officer
M. No. 27825

Encl. as above

CIN: L27320WB1997PLC084819
Registered Office: Poddar Point, 10th Floor, 113 Park Street, Kolkata - 700016, WB, India
Corporate Office: Titagarh Towers, 756, Anandapur, E. M. Bypass, Kolkata - 700107, WB, India
Phone: +91 33 4019 0800 | Fax: +91 33 4019 0826 | Email: corp@titagarh.in | Web: www.titagarh.in
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ANNEXURE |

Disclosure of information pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 read with SEBI Circulars.

Sl Particulars Details
No.
1. Name of the Director Shri Saket Kandoi
2. Reason for change viz. eppeointment/ | Resignation of Shri Saket Kandoi (DIN: 02308252)
cessation from the office of Director & CEO (Shipbuilding &
Maritime Systems) from the close of business hours on
13 February, 2026, vide his letter dated 5t February,
2026 pursuant to the transfer of the Shipbuilding &
Maritime Systems (SMS) business by execution of
Business Transfer Agreement, to Titagarh Naval
Systems Limited, wholly owned subsidiary of the
Company (TNSL) to enable him to devote full time and
attention to the SMS business under TNSL.
3. Date of eppeintment/re- Close of business hours on 13t February, 2026.
eppeintment/cessation
4, Brief Profile (in case of appointment) | Not Applicable
5. Disclosure of relationships between Not Applicable
directors (in case of appointment of a
director).
6. Letter of resignation along with Enclosed herewith
detailed reasons for resignation

Corporate Office: Titagarh Towers, 756, Anandapur, E. M. Bypass, Kolkata - 700107, WB, India
Phone: +91 33 4019 0800 | Fax: +91 33 4019 0826 | Email: corp@titagarh.in | Web: www.titagarh.in

CIN: L27320WB1997PLC084819
Registered Office: Poddar Point, 10th Floor, 113 Park Street, Kolkata - 700016, WB, India
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To 05t  Feb 2026
The Board of Directors

Titagarh Rail Systems Limited

Cin: L27320WB1997PLC084819

Poddar Point, 10th Floor,

113 Park Street, Kolkata — 700 016

Subject: Resignation from the Directorship

Dear Sir(s),

Pursuant to the execution of the Business Transfer Agreement and the transfer of the Shipbuilding
Business to Titagarh Naval Systems Limited, | hereby tender my resignation from the position of

Director & CEO (Shipbuilding and Maritime Systems) of the Company.

| request the Board to kindly accept my resignation and release me from my duties with effect
from the close of business hours on the date of board meeting.

This decision has been made to enable me to devote my full time and attention to the
Shipbuilding and Maritime Systems business under Titagarh Naval Systems Limited.

| further request the Company to complete all necessary filings and intimations with the Registrar
of Companies and other statutory authorities in this regard.

| take this opportunity to express my sincere appreciation for the support and cooperation
extended to me during my tenure.

Thanking You
Yours faithfully,

N e

Saket Kandoi
Director
Din 02308252



Price Waterhouse & Co Chartered Accountants LLP Salarpuria & Partners

Plot No. 56 & 57, Block DN Chartered Accountants
Sector V, Salt Lake 7, C.R. Avenue, Kolkata- 700 072

Kolkata 700 091

Review Report

To

The Board of Directors

Titagarh Rail Systems Limited
Poddar 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 December 31, 2025 and the year to date results for the period
April 1, 2025 to December 31, 2025, which are included in the accompanying ‘Statement of
Standalone Unaudited Financial Results for the Quarter and Nine Months Ended December 31, 2025’
(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.

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 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.

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 Rs 112.73 crores and other receivables from Firema and SML aggregating Rs 66.44
crores as at December 31, 2025. The Company has also provided secondary collateral security to a
secured lender of Firema by way of mortgage of the Company’s land parcel at Bharatpur having a
book value of Rs 156.61 crores as at December 31, 2025. Firema has been experiencing financial stress
and the Board of Directors of Firema approved the initiation of protective proceedings under the
Italian Crisis Code — Composizione Negoziata della Crisi (“CNC”) during May 2025, and appointed an
independent expert under the CNC framework to evaluate strategic alternatives for revival. Firema
has received a binding offer during the quarter ended December 31, 2025, for transfer of identified
business undertaking on a going concern basis, which, however, can undergo a change in case a better
offer is received by it on or before February 16, 2026, as per the Court of Naples Order dated January
29, 2026. Pending the outcome of the CNC process, the Company has not recognised any provision
for potential loss in respect of the aforesaid exposures in Firema in the unaudited standalone financial
results for the quarter and nine months period ended December 31, 2025. The possible impact of this
matter on the profits for the quarter and nine months ended December 31, 2025, and the net worth of
the Company as at December 31, 2025, is currently not determinable.




Price Waterhouse & Co Chartered Accountants LLP Salarpuria & Partners

Plot No. 56 & 57, Block DN Chartered Accountants
Sector V, Salt Lake 7, C.R. Avenue, Kolkata- 700 o072
Kolkata 700 091

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 For Salarpuria & Partners
Firm Regjstration Number: 304026E/E-300009 Chartered Accountants
Firm Registration Number: 302113E
.
Anand Prakash
Partner
Membership Number: 099903 Membership Number: 056485
UDIN: 26009903ZLJYYY7275 UDIN: 26056485BLOYGK6657
Place: Kolkata Place: Mumbai

Date: February 13, 2026 Date: February 13, 2026

L]



TITAGARH RAIL SYSTEMS LIMITED

CIN NO: L27320WB15897PLC084819
REGISTERED OFFICE: PODDAR POINT, 112 PARK STREET, 10TH FLOOR, KOLKATA - 700016

TEL: 033-4019 DBOD/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

(ﬁ‘s. In Crores)

z QUARTERENDED |  NINE MONTHS ENDED YEAR ENDED
s ok “Dacember 31, | September3o,| Dacember 31| Decsmberal, | |Decomber 31, S
No. PARTICULARS . 2025 T P 2025 ‘0, 233-‘ _{.ﬂ I 2024 March 31, 2025
[_Unaudited | Unaudited | Unaudited | Unaudited || Unauditad _Auditad
1 |Revenue from Operations 822.72 788.32 B871.73 228504 2,748,984 3,747.38
2 |Other Income 10.71 14.45 2248 36 80 4549 75.25
3 |Total Income 833.43 802.77 894.21 2,321.84 2,794.43 3,822,863
4 |Expenses
a) Cost of Raw Materials & Components Consurned 635.11 550.47 675.10 1,694 20 2,100,96 287042
b} Changes in Inventories of Finished Goods, Work-in-progress and Saleable (35.62) 24,57 (10.61) (29.41) {12.66) {36.41)
Scrap
c) Employes Benefits Expense 27.74 23,56 2005 7.1 53.73 78.96
d) Finance Costs 17.49 18.27 21,10 53.59 51.09 73.14
e} Depreciation and Amorlizalion Expense 12,19 12.22 6.44 36,12 20,86 29.03
f) Other Expenses 96.47 82.01 8744 280.11 270.84 382.61
Total Expenses (a to f) 753.38 730.10 799.52 2,108,92 2,484.82 3,397.75
5 |Profit before Tax (3-4) 80.05 T2.67 94.69 211.92 309.61 424,88
6 |Income Tax Expense
a)  Current tax (including earier years) 18.92 17.91 2375 5099 79.52 9953
b) Deferred Tax - Charge / (Credil) (1.13) 291 28 1.86 (0.32) 8.3z
Total Income Tax Expense 17.79 2082 26.56 52,95 79.20 107.85
7 |Profit for the Period! Year from continuing operations (5-6) 62.26 51.85 68.13 158,97 230.41 317.03
8 |Profil (Loss) from disconlinued operalions (Refer Note 7 below) {7.55) {5.21) 041 (14.82) (5.03) (13.32)
9 |Tax expense of discentinued operations (1.01) (0.65) 007 {1.61) 047 028
10 |Profit/ (Loss) for the Period! Year from discontinued operations (8-9) (6.54) (4.56) 0.34 (13.21) (5.50) {13.60)
11 |Profit for the Period/ Year (7+10) 55.72 47,29 68.47 145.76 224.91 303.43
12 |Othor Comprahensive Income
Item that will be reclassified to profit or loss:
Fair Value change in Cash Flow hedges - 206 - 0.64 -
Income lax on above - - (0.52) - (0.16) -
Itern that will not be reclassified to profit or loss:
Remeasurement gains / (loss) on defined benefi{ plans 1.97 (0.18) (0.03) 1.65 (0.09) (1.96)
[ncome {ax on above (0.43) 0.04 - {0.41) 0.02 0,40
Total Other Comprehensive Income 1.48 0.12) 1.51 1,24 0.41 {1.47)
13 |Total Comprehensive Income for the Period/ Year {11+12) 57.20 4747 69.98 147.00 225.32 301.98
14 |Paid-up Equily Share Capilal (Face value Rs. 2/- each) 26,93 26.93 2693 2693 26.93 26,93
15 |Other Equily 2,492 81
Earnings per Equity Share (of Rs. 2/- each)
16 hNol Annualised excepl for the year ended March 31, 2025)
For Continuing Operations
- Basle (Rs))} 4,62 385 5.06 11.80 171 23.54
- Diluted (Rs.) 4.62 385 5.06 11.80 17.11 23.52
For Discontinued Operations
- Basic (Rs.) [0_49}' (0.34) 003 (0.98) (0.41) (1.01)
- Diluted (Rs.) (0.49) (0.34) 0,03 (0 .98)| (0.41) (1.01)
For Continuing and Discontinued Operations
- Basic (Rs.) 413 3.51 5,09 10,82 16.70 22,53
- Diluted {Rs.) 413 3.51 5.09 10,82 16.70 22,51




TITAGARH RAIL SYSTEMS LIMITED
CIN NO: L27320WB1937PLC0B4819
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA — 700016
TEL: 0334019 0BOD/FAX: 0334019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STANDALONE SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES
[Rs. in Crores)
QUARTER ENDED NINE MONTHS ENDED YEAR ENDED
18 "PARTICULARS December 31, | Seplember 30, | Decembaer 31, | December 31, | Decomber 31, March 34, 2025
By 2025 2025 | 2024 2025 2024 :
3 ‘Unaudited Unaudited. Unaudited Unaudited Unaudited Audited
1 |Segment Revenue —
a) Freight Rall Syslems 656 36 666.11 622.34 1,919.04 258177 349183
b) Passenger Rail Systems 166.36 122.21 48,39 366.00 16717 255.55
Revenue from Operations B22.72 788.32 871.73 2,285.04 2,748.94 3,747 .38
2 |Segment Results [Profit before tax and interest]
a)  Freight Rail Systems 82 26 77,90 101.38 22938 33512 450 96
b) Passenger Rail Systems 21.60 13.968 4.66 44 32 11.90 21.14
Total 103.86 91.88 106.04 27168 347.02 47210
(Add) / Less :
I Interest Expense / (Income) - Nt 5.39 1.80 (0.23) 1137 D41 7.66
i Unalocable expenditure net of income 18.42 17.41 11.58 50.39 37.00 38.56
Profit before Tax B0.05 T2.67 94,69 211.82 309.61 424 BB
Less: Tax Expenses 17.79 20.82 26.56 52.85 79.20 107.85
Profit for the Period/ Year from continuing operations 62.26 51.85 58.13 158.97 230.41 317.03
ProfiV (Less) from discontinued operaticns (Refer Note 7 below) (7.95) (5.21) 0.41 (14 82) {5.03) {13.32)
Tax expense of disconlinued operations (1.01) 10.65) 0.07 (1.61) 047 0.28
Profitf {Loss) for the Period/ Year from discontinued operations (6.54) (4.56) 0.34 {13.21) (5.50) {13.60}
Profit for the Period/ Year 55.72 47.29 68.47 145.76 224.91 303.43
3 |Segment Assets
a) Freight Rail Systems 1.441 67 1,470.20 1,660.68 1,441 .67 1,660 88 1,509.32
b) Passenger Rail Systems 1.228.31 1,117.56 782.77 1,228 782,77 902,28
c) Unallocable 1.219.23 1,124.71 1,198.46 1.219.23 1.198.46 1.160,00
Total Reportable Segments 3,889.21 3,712.89 3.642.11 3.889.21 3,642.11 3,661.60
d)  Asset held for sale 210.75 140.26 162.54 210.75 162.54 135.03
Total 4,099,985 3,853.15 3,804.65 4,099.96 3,804.65 3.796.63
4 |Segment Liabilities
3) Freight Rail Syslems 37593 349 36 516.59 375.93 516.59 9272
b}  Passenger Rail Systems 25616 261.24 23564 256.16 23564 261 14
c) Unalocable G67.87 628.83 593.59 G67.87 593 .58 61022
Total Reportable Segments 1,299.96 1,239.43 1.345.82 1.299.96 1,345.82 1,264.08
§ |(d) Liabilities held for sale 56.03 17.19 15.63 ___95,03 15.63 12.81
Total 1,395.99 1,256.62 1,361.45 1,395.99 1,361.45 1,276.89
5 |Geographical Segment (Revenue from Operations)
a) India 822,72 78832 B71.73 2,285.04 274311 3,741 55
b} Restof the World - . - - 583 5.83
Total 822.72 788,32 871.73 2,285.04 2,748.94 3,747.38




TITAGARH RAIL SYSTEMS LIMITED
CIN NO: L27320WB1997PLCOB4815
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016
TEL: 033-4019 DBOO/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STATEMENT OF STANDALCNE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

The Slandalone Uinaudiled Financlal Results for the quarier and nine months ended December 31, 2025 have been prapared in accordance wilh Ihe recognition and measurement principles
down in Indian Accounting Standards ("Ind AS") prescribed under seclion 133 of Companies Act, 2013 read wilh the relevant rules thereunder and in terms of Regulation 33 of the SEBI {us::\:]
Otligstions and Disclosure Reguirements) Regulalions 2015, as amended. The same was reviewed by the Audil Commiliee and approved by the Board of Directors of the Company at its
meeting held on February 13, 2026,

The reporiable operaling segmenis identified for the Company are "Freighl Rail Systams” (which includes bridges and defence) and "Passenger Rail Systems". Shipbuilding & Maritlime Systoms
[SMS), earfier being pan of Freighl Rail Systems has been considered as discontinuad operalions and disclosed separalely (Refer Note 7).

The Company has made investments in Titagarh Firema SpA (Firema), an associate company based in llaly (direclly and indireclly through Shivalik Mercantile Limited (SML), a joinl venlure
Company owning 40.86% equity in Firema), having a carrying value of Rs 112.73 crores and olher receivables from Firema and SML aggregaling to Rs 66.44 crores as at December 31, 2025
In addition, the Company had provided by way of secondary collateral securily morigage of its land parcel situaled al Bnaratpur (Net block of Rs 156,61 crores as at December 31, 2025)
pari passu basis 1o secured lender of Firema, The Government of Italy, through its investmenl agency, Invitalia owns 31.01% equity shares of Firema, Post recapitalisalion in February 2024
balh the shareholders and owing 1o a healthy order book, Firema was in the process of revival by ramping up Hls operations, however, due to completely unexpected and unforaseen
developmenls which were oulside and beyond the conlrol of Firema, including dispules raised by one of the largesl customer of Firema who inleralia suspended paymenis of all invoices,
resulled in a severe cash crunch causing significant operalional and financial problems for Firema,

Firema with the suppart of the Ministry of Enterprise, Governmenlt of |taly, have been aclively Irying lo find a resolution to the aforesaid problems. Ministry of Enlerprise, vide its minutes of
meeting dated May 5, 2025, has indicated possibilily of inducting new equily investors including acquisilion of the majorily stake of Firema by privale andfor governmental entities, including thef
Slate Railways of Italy,

Meanwhife, in compliance with Ihe relevant laws of ltaly regulating companies in financial difficulties, the Board of Directors of Firema, approved Ihe inilialion of necessary proleclion procadures
under the ltalian Crisis Code - Composizione Negoziala della Crisi (CNC) and also formulated a restructuring plan, which was filed on May 14, 2025 with the Chamber of Commerce and was
also admilled by the Courl of Naples on May 27, 2025, who vide ils inilial order daled June 17, 2025 and various subsequent orders confirmed the prolective measures under article 19 of thej
lalian Crisis code against any potential actions of the credilors until May 18, 2026,

An independent expert was appointed by the relevant autherily lo evaluate Lhe feasibilily of restruclimg process under CNC including the fresh equity infusion by a potential investor. Pursuant o)
the expression of interest submilted on Seplember 18, 2025, after completion of due diligence process, a binding offer has been received from Ferrovie dello Stato Italiane SpA ("FS Group’),
Italy's stale-owned railway operalor on December 11, 2025 as amended on December 24, 2025 lo acguire, on a going-concem basis, identified business undertaking of Firema subject 10|
carlain condilion precedent, The reslrucluring plan has been finalised considering the acceplance of the binding offer of FS Group and veluntary liquidation of residual Firema. The said offer and
restrucluring plan has been accepled by the Board of Cirectors of Firema on December 24, 2025 and has been approved by the Courl of Naples on January 29, 2026 who has lurthered
ordered for conducting of a compelilive bidding by way of public advertisemenl, inviting improved offers as per |talian law on or before February 16, 2026

In view of the facts slated above, pending final cutcome, il is nol possible lo ascertain potential adjustments, if any, on the direct and indirect investment into Firema, other receivables and
exposure on account of ils colialeral security as stated above as at December 31, 2025. Mecessary adjustments, if any. in the financial statements will be done on successful conclusion of the
proposed lransaction and complete clarily is oblained on the financial implicalions on to the Company

Pursuant lo approval of he shareholdars at the Extra-Ordinary General Meeling held on Augusl 8, 2025, for the issue of 21,11,932 convertible warrants of Rs. 947/- each (Issue) to members of]
the promoter group on & preferential basis (Warrants) aggregating Rs 199.99 crore ('Consideralion') followed by the in-principle lisling approval received from BSE and NSE on Oclober 24,
2025, the Managemenl Commitlee duly authorised by the Board in this regard, allolted the said Warrants on November 4, 2025 against receipl of Rs. 48,99 crores being lhe application money)
equivalent to 25% of the Consideration in cash {balance 75% payable wilhin 18 menths from lhe dale of aliolment of Warrants) and the said amount has been utilized by the Company in
accordance wilh the objecls of the Issue, On payment of full Consideration, the Warrants are convertible into equivalent number of Equity Shares of face value of Rs. 2/~ each fully paid al 3
premium of Rs, 945/ per equily share, subject lo necessary approvals, as may be required,

Under TRSL ESOP Scheme 2023 ('ESOP Scheme') 124,500 Options (from oul of 5,00,000 Opticns granted on February 3, 2025) were granted by lhe Nominalion and Remuneration
Commitiee (NRC) at an exercise price of Rs. 860/~ per option lo eligible employees on December 31, 2025, Each Option when exercised, will entille the employee cancemed la one fully paid
equily share of Rs. 2/- each.NRC has further granied 7,50,000 Opfions from out of the enhanced 10,00,000 Options by medification to the ESOP Scheme, on December 31, 2025, al an|
exercise price of Rs. 750/~ per Option to the eligible employees whe will upon exercise be entitled to equivalent number of Equity Shares of Rs. 2/- each.
The above has been correspondingly accounled for in accordance wilh Ind AS-102 and includes 40,000 Oplions granted to the employees who are being Iransferred ta Titagarh Naval Systems)
Limited, wholly owned subsidiary of the Company as part of the SMS business, effective from January 01, 2026,

On Movember 21, 2025, the Government of India nolified lhe four Labour Codes - the Code on Wages, 2018, The Industrial Relalions Code, 2020, Ihe Code of Social Security, 2020, and tha}
Occupational Safely, Health and Working Conditions Code, 2020 - consoligaling 29 exisling labour laws. The Minislry of Labour & Employment published draft Central Rules and FAQS ta)
enable assessmen! of the financial impact due lo changes in reguiations, The incremental impacl of these changes have been assessed and disclosed on the basis of the best information
available, consistent wilh the guidance provided by the Inslitule of Chartered Accountants of India Accordingly, an incremental liabifity of Rs. 3.38 crores have been recognised during Ihe
quarter and nine months ended December 31, 2025 The Company continues to monitor the finalization of Central / State Rules and darificalions from (he Government on other aspecis of the
Labour Code and would provide appropriate accounling effect on the basis of such developments as nesded.

Subsequent lo inprinciple approval by the Board of Directors In their meeting held on Augus! 11, 2025 and final approval accorded on December 31, 2025, the transfer of its Shipbuilding &
Furlilny Eyulune ("EMET) bucious o Tiluguth Moval Byolume Lindlud (furmly Tiluganh Fuval Syuluime Privadu Limited) ("THIL®, o violly owned subsidiary 2f the Cempany) a8 a2 going
concem on a slump sale basis through execulion of a Business Transfer Agreament (*BTA") on the terms and condilions including consideralion of Rs. 114,88 crores which shall be discharged
by TNSL by issue of equily shares, as contained in the BTA, will be effective from January 01, 2026, with a view to focus on the core business.
Accordingly, the standalone financial results for the Quarter ended December 31, 2025 including segment disclosures exclude SMS business which has been lrealed as disconfinued eperations|

and shown separalely in the {able below:

{Rs. in Crores)
A P | | _NINEMONTHS ENDED | YEARENDED

PARTICULARS Dacember 31.'. pwpir:;:m. R
- e Auditod

25,35 118.44 |

(14.52) (13.32)

(1.51) 028 |

(1321) “3-_92)]

For and on behalf of the Board of Directors

ANIL KUMAR AGARWAL

Deputy Managing Director
DIN; 01501767

Place: Kolkata
Dated : February 13, 2026




Price Waterhouse & Co Chartered Accountants LLP Salarpuria & Partners

Plot No. 56 & 57, Block DN Chartered Accountants
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Review Report

To

The Board of Directors

Titagarh Rail Systems Limited
Poddar Point, 1oth Floor,

113 Park Street, Kolkata - 700016

1.

We have jointly reviewed the consolidated unaudited financial results of Titagarh Rail Systems Limited
(the “Holding Company”), its subsidiaries and a trust (the Holding Company, its subsidiaries and a
trust hereinafter referred to as the “Group™), and its share of the net profit/ (loss) after tax and total
comprehensive income/ loss of its joint ventures and associate company (refer Note 1 on the
Statement) for the quarter ended December 31, 2025 and the year to date results for the period April
1, 2025 to December 31, 2025 which are included in the accompanying ‘Statement of Consolidated
Unaudited Financial Results for the Quarter and Nine Months Ended December 31, 2025 (the
“Statement”). The Statement is being submitted by the Holding Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations, 2015"), which has been initialled by us for identification purposes.

This Statement, which is the responsibility of the Holding Company’s Management and has been
approved by the Holding Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim
Financial Reporting”, prescribed under Section 133 of the Companies Act, 2013, and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on the Statement
based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(‘'SRE’) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. This Standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an

audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
to the extent applicable,




Price Waterhouse & Co Chartered Accountants LLP Salarpuria & Partners

Plot No. 56 & 57, Block DN Chartered Accountants
Sector V, Salt Lake 7, C.R. Avenue, Kolkata- 700 072
Kolkata 700 091

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

P | Titagarh Rail Systems Limited
Subsidiaries

2. Titagarh Singapore Pte Ltd

5. Titagarh Firema Engineering Services Private Limited

4. Titagarh Naval Systems Limited (w.e.f August 11, 2025)
Trus

5 | Titagarh Group Foundation (w.e.f July 28, 2025)
Joint Ventures

6. Titagarh Mermec Private Limited

it Ramkrishna Titagarh Rail Wheels Limited

8. Shivaliks Mercantile Limited (formerly Shivaliks Mercantile Private Limited)
Associate

9. | Titagarh Firema S.p.A

5. We draw attention to:
a) Note 4 to the Statement in respect of investments [directly and indirectly through Shivaliks

b)

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 net
equity investment of Rs 58.27 crores and other receivables from Firema and SML aggregating Rs
66.44 crores as at December 31, 2025. The Holding Company has also provided secondary
collateral security to a secured lender of Firema by way of mortgage of the Holding Company’s
land parcel at Bharatpur having a book value of Rs 156.61 crores as at December 31, 2025. Firema
has been experiencing financial stress and the Board of Directors of Firema approved the initiation
of protective proceedings under the Italian Crisis Code — Composizione Negoziata della Crisi
(“CNC”) during May 2025, and appointed an independent expert under the CNC framework to
evaluate strategic alternatives for revival. Firema has received a binding offer during the quarter
ended December 31, 2025, for transfer of identified business undertaking on a going concern basis,
which, however, can undergo a change in case a better offer is received by it on or before February
16, 2026, as per the Court of Naples Order dated January 29, 2026. Pending the outcome of the
CNC process, the Holding Company has not recognised any provision for potential loss in respect
of the aforesaid exposures in Firema in the unaudited consolidated financial results for the quarter
and nine months period ended December 31, 2025. The possible impact of this matter on the
profits for the quarter and nine months ended December 31, 2025, and the net worth of the Group
as at December 31, 2025, is currently not determinable.

The Statement also includes the Group's share of consolidated loss of Rs. 6.25 crores and Rs,16.31
crores and total comprehensive loss of Rs. 6.25 crores and Rs. 16.31 crores of SML for the quarter
ended December 31, 2025 and for the period from April 1, 2025 to December 31, 2025,
respectively, which is based on interim consolidated financial information prepared by SML that
has neither been audited nor reviewed and has been furnished to us by the Holding Company's
Management. The possible impact of this matter on the Statement is currently not determinable.
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6. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review report of other auditors referred to in paragraph 7 below except for
the indeterminate effect of the matters stated in paragraph 5 above, nothing has come to our attention
that causes us to believe that the accompanying Statement has not been prepared in all material
respects in accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India and has not
disclosed the information required to be disclosed in terms of Regulation 33 of the Listing Regulations,
2015 including the manner in which it is to be disclosed, or that it contains any material misstatement.

7. The consolidated unaudited financial results include the Group’s share of net loss after tax of Rs. 1.10
crores and Rs. 12.16 crores and total comprehensive loss of Rs. 1.06 crores and Rs, 12.12 crores for the
quarter ended December 31, 2025 and for the period from April 1, 2025 to December 31, 2025,
respectively, in respect of one joint venture. This interim financial results have been reviewed by other
auditor and their report dated January 27, 2026 vide which they have issued an unmodified
conclusion, have been furnished to us by the other auditor and our conclusion on the Statement, in so
far as it relates to the amounts and disclosures included in respect of this joint venture, is based on the
report of the other auditor and the procedures performed by us as stated in paragraph 3 above.

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 information reflect total revenue of Rs. 1.05 crores and Rs. 7.63 crores, total net profit
after tax of Rs. 0.26 crores and Rs. 0.16 crores and total comprehensive income of Rs. 0.26 crores and
Rs. 0.16 crores for the quarter ended December 31, 2025 and for the period from April 1, 2025 to
December 31, 2025, respectively, as considered in the consolidated unaudited financial results. The
consolidated unaudited financial results also include the Group’s share of net loss after tax of Rs. Nil
and Rs. Nil and total comprehensive loss of Rs. Nil and Rs. Nil for the quarter ended December 31,
2025 and for the period from April 1, 2025 to December 31, 2025, respectively, as considered in the
consolidated unaudited financial results, in respect of one associate company and 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 Holding Company’s Management,
these interim financial information are not material to the Group.

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

For Price {aterhouse & Co Chartered Accountants LLP For Salarpuria & Partners
Fj tion Number: 304026E/E-300009 Chartered Accountants
3 Firm Registration Number: 302113E
- o~ S -/‘M\

Agrawal Anand Prakash
B Partner
Membership Number: 099903 Membership Number: 056485
UDIN: 26099903GHNQFE7030 UDIN: 26056485VLSRSW4225
Place: Kolkata Place: Mumbai

Date: February 13, 2026 Date: February 13, 2026
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS PERICD ENDED DECEMBER 31, 2025
{Rs. in Crores)

= QUARTER ENDED NINE MONTHS ENDED YEAR ENDED
] AR Descember31, | beran, | I rat, sosmber 31, Dacamber 1,
SL. NO, PARTICULARS it lwl;'ﬂm . ; s 2004 March :_1.:02!
~ Unaudited Unaudiied Unaudited _Unsudited Unaudited Audited
1 Revenue from Operalions 832.08 788.03 50218 231039 286218 386775
2 Cther Income 10.78 14.44 22.48 36 87 4549 7535
3 Total Income B42.84 813.47 924.66 2347.26 2,907.67 2,943.10
4 |Expenses
a) Costof Raw Materals & Componenis Consumed 64333 565.41 6497.99 1,709.07 219533 2,964 91
b} Changes in Invenlonies of Finished Goods, Work-in-progress and Saleable {35.62) 24,57 {1061) {29.41) {12.31}) {36.08)
Scrap
c} Empioyee Benefils Expense 2061 25.54 2180 8247 58.87 BG83
d) Finance Costs 17.78 18,26 21.10 5388 5109 7315
e) Depreciatiocn and Amartisalion Expense 1253 i2.42 636 3687 2115 2958
1 Other Expenses 101,70 9388 92,92 297.49 288 97 41897
Total Expenses (a to f} T70.34 745.08 B829.56 2,150.38 2,603.10 3,637.44
5 Profit before Share of Loss of Joint Vent and A lates, Exceptional 72.50 67.39 35.10 196.88 304,57 405.65
fterms and Tax (3-4)
6 Share of Profiv {Loss) of Joint Ventures or Associate {7.35) {10.09) {6.58) [28.47) [15.08}) (23,92}
7 Profit before Tax {5-6) B5.15 57.30 BE.52 168.41 285.49 381,74
8 |rax Expense
a) Curmenl tax (including earfier years} 19.08 18.06 2375 51.41 79.52 G863
b) Ceferred Tax - Charge/ (Cradil) (2.17) 221 241 024 032) 7.05
Total Tax Expense 16.91 20.27 26.18 51.65 78.20 106 68
9 |Profit for the Period / Year from Inulng ions (7-8) 48.24 37.03 £2.36 116.76 210.28 275.06
10 |Profil {Loss) fram discontnued aperations (Refer Note 9 befow) {0.09) [0.03) GER (0&T} 018 014}
11 |Tax of disconlinued operati . - - . -
12  |Profit! [Loss) for the Period / Year from discontinued operalions (10+11) (0.08) (0.03)] 0.41 (0671 0.8 {0.14)
13 |Profit for the Period ! Year (9+12) 48,15 37.00 5_2.77 116.09 210.47 27492
Aftri to:
Shareholders of the Company 4803 36,90 6277 11578 21047 27638
Won-Controlling Interest 012 0,10 - 030 o 11.47
14 [Other Comprehensive Incomon
a) ltems that will be reclassifiad to profit or loss:
i} Met Gain/ {Less) on Foreign Currancy Transialion Differences D.og 026 (032) 092 (0.08) 015
li} Fair value change of cash flow hedges - - 206 - 084 -
I} Tax expenses on above - - {0.52) {016)
b) Items that will not be reclassified to profit or loas:
i))Remeasurement (gains) / loss on defined benefil plans 197 {0.18) {0.03) 1.65 (0,09} {1.E8)
i) Share of other comp income of | ted for using the 0.04 = " 0.04 =
equily method
m} Tax expenses on above {045} 0,04 {0.00) {0.41) 002 049
Total Other Comp. | 1 (Loss) 1.61 0.14 1.19 2.20 0,32 {1.32)]
Attributable to:
Continuing Operalions. 152 10.12) 1.5 128 041 {1.47)
Disconlinued Cperalions 0,03 026 (0.32) 052 10,031 015
15 [Total Comprehensive INcome for the Perlodl Year (13+14) 49.76 3718 §3.95 118.29 210.79 273.60
Atirfbutable to:
Cantinuing Operations 49.76 3891 63 67 118,04 21070 273,58
Disconlinued Operalions 0.00 023 0.09 025 o8 oot
Attributabla to:
Snarenolders of the Company 4964 3704 6396 117.99 21079 27507
Non-Controfing insrest 012 010 . _0a3n - 1.47))
16 |Paic-up Equity Sharo Capial (Face value Rs. 2i- each) 2693 76.93 7683 26,93 26 53 ]
Cithier Equity 245505
17 |Eamings/ (Loss) Per Equity Share {of Rs. 2/- each}
For Continuing Operations
- Basic {Rs) 358 273 463 867 1561 20,42
- Diluted (Rs.) 358 273 463 BA7 1561 2040
For Discontinued Operations
- Basic (Rs ) (0.00) {0,00) 003 10.05) 001 (0.01)
- Diluted (Rs.) (0.00) {0.00) 003 (0.05) 0,01 10.01)
For Continuing and Di inued Operatl
- Hasic (Rs) 358 273 486 8g2 15,62 2041
- Diluted {Rs.} 158 273 466 BE2 1562 20,39
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CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIBBILITIES
Rs. in Crores)
— OUARTERENDED_ = NINE 'ENDED
SL.NO. PARTICULARS Soptembier30,; | el T ISt T | | tharen 39, 2028
Unaudited Unaudiled Unaudited Unauditad Autited
1 Scgmant Ravenue
3l Freght Ral Syslems 66570 678 82 85279 1,944 39 259501 3g1027
b} Passengar Rail Systems 166.38 i22.21 43.39 3266.00 16747 257 48
R from operation! | from Op 832.06 799.03 902.18 2,310,338 286218 3.867.75
2 |segmont Results [Profit beforn Tax)
a) Froghl Rad Systems 7472 7263 101 79 214,48 33008 437 B4
b) Fassenger Rai Systems 21.59 1398 466 4418 11.90 1524
Total 96.31 85.51 106.45 258.66 344,99 452.88
Less :
i) Inlerest Expense/ Income - Nel 539 181 (0.23Y 11.38 04z 766
#)  Unakiocable expenditure net of income 16 42 1741 11.58 5039 37.00 3956
Add: Share of Profit/ (Loss) of Joint Venlures and Associales (7351} (10.08) (6,58} {28.47) 115 08} (23 92}
Profit before Tax 65645 57.30 88.52 168.41 288.49 381.74
Less: Tax Expenses 16.91 20.27 26.18 5165 7920 106 68
‘Profit after Tax from continuing operations 48.24 a7.03 52.36 116.76 210.29 275.06
Profil/ (Loss) from disconlinuad operalions (Refer Mole 9 befow) (C.089) 0.03) a1 (087} 018 1 14)]
Tax of f i . - - - - .
Profitf (Loss) for the Perfod/ Year from discontinued operations {0.08) 10.03)] 0.41 {0.57) 0,18 {0.14)
Profit for the Period/! Yoar 48,15 37.00 62.77 116.09 210.47 274.92
3 |Segmant Assels
a) Freight Rail Systems 1,652 42 1.610.46 1,823 42 165242 182342 1,734 35
b) Passenger Rail Systems 123335 1,123 53 7a2T7 1,233.95 TB2.77 907 57
¢} Unallocable 1.153.34 1,066.87 1,173 1,153.34 117363 1,12037
Total 4,029.71 3,800.86 3,779.82 4,035.71 3,779.82 3,762.29
4 Segment Liabilities .
a) Freight Rail Systems 471.95 366.55 53222 47186 53222 405.33
b) Passenger Rail Systems 258,93 264.74 23564 258,93 23564 28352
c} Unallocable E68.17 £629.88 593 62 668 17 593 62 609.08
Total 1,400.06 1,261.17 1,361.48 1.400.08 1,361.48 1,278.13
1 Geographlcal Segment Revenue
a) India 832.06 79903 902 18 231039 285635 3850389
b) Restof the Warld . . = E 583 778
Total 832.06 755.03 902.18 2.310.39 286218 3,867.75
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS PERIOD ENDED DECEMBER 31, 2025

The Consoldated Unaudiled Financial Results of Tiagarh Rail S Limitad {| fi to as “the Holding Company”} include results of ils idiarias Tilagarh Singapore Pte Limited (TSPL), Titagarh)
Firema Engineering Services Private Limited, Titagarh Naval Syslems Limited tw.ef August 11, 2025), Titagarh Group Foundation (TGF), a trust (w e f, July 28, 2025) colleclively referred to as “the Group®, ono)
associate namely Titagarh Firema S.p A and threa joint venturas namely Titagarh Marmec Privaﬂe Limited, Ramkrishna Titagarh Rall Wheels Limiled and Shivaliks Mercantile Limitad

The Consolldated Unaudited Financia! Resulls for the quarter and nine months ended December 31, 2025 have baen praparad in 8 with the gnition and inci| laid down in Indian]
Ar.courmng Smnm{ "ind AS”) prescribed under seclion 133 of Companies Act, 2013 read with the relevant rules thereunder and in terms of Regulation 33 of the SEBI tuwng Dulgaﬂons and Disciosurg
2015, as ded. The same was reviewed by the Audit Committee and apprevad by the Board of Direclors of the Helding Company at its meeting held on February 13, 2026

The reportabie operating segment identified for the Group are “Freight Rall Syslems” (which includes Shipbuilding & Maritime Systems {SMS), bridges and defenca) and “P: Rail 5 !

The Group has made investmants in Tilagarh Firema SpA (Firemg), an associale company basad in Ialy (directly and indiractly Ihrough Shivatlk Mercantie Limited (SML), 3 joint venture Company owning 40 255
equ.lI!thma]. having a carrying value of Rs 58 27 crores and other recelvables from Firema and SML aggregating lo Re 65 .44 croras as at December 31, 2025, In addition, he Helding Company had providad by|
gage of its land parcel siluated at Bharatpur (N2t block of Rs 156,61 crores as at December 31, ZGZS)MWRpaswhmlnsmrmhmaFma The Gevemnment of]

way of jlateral securily

lialy, mwnh its inuslment agency, Invilalia owns 31 01% equity shares of Firema Post re:apllallsa!inn ih Fabruary 2024 by bolh tha sharsholders and owing to @ healthy ordar book, Firema was in the process of]

revival by ramping up ils dun o pletaly ted and unf d ts which were oulside and beyond the control of Firema, including dispules raised by one of (he Lirges!|

customar of Firema who i lia sus pay of all ! ltad in & severa cash crunch causing significant operational and financial problams for Firema

Firama wilh the support of the Ministry of Enterprise, Govemment of italy, have been activaly irying fo find 3 iution o the p Ministry of E ise, vida its mi of ing dated May 5, 2075,

has indicated possibility of Inducting new aquity | Including acgy of the majority stake of Firema by private and/or g entilies, lhi Stale ys of ltaly.

M ite, in i wilh the lawes of Naly regut ies in financial difficulties, the Board of Directors of Firsma, app ho of y prolection p under (he italian Crals|
ber of Ci and was also admitied by he Court of Naples on May 27,

Code - Composizione Negoziata della Crisi (CNC) and also I'unnuta‘tm a resiructunng plan, which was filed on May 14, 2025 with the CF o
2025, who vido ils initial ordar daled June 17, 2025 and verious subsequent orders confirmed the protective measures under adicle 19 of the llalian Crisis code agains! any polential actions of the creditors until May

18, 2026,
An independent expert was appointed by the relevant ty to evaluate the feasibifity of restructimg procass under CNC including the frash equily infusion by a | . Pursuant to the exprassion of]
interest submitted on Seplember 18, 2025, after completion of due difigence procass, a binding offer has been moeived from Ferrovie dello Siato ltafiane Spa ('FS Group‘}. Italy's staie-owned railway operator on

Dau-mber 1! 2025 as amended on Decambar 24, 2025 to acquire, on a going-concam basis, identfied business undartaking of Firema subject lo carain condition pracadent The restruciuring plan has been
li g lha p of Ihe binding offer of FS Group and voluntary liquidation of residual Firema, The said olhr and restructuring plan has been accepled by the Board of Direclors of Firema on

Decambar 24, 2025 and has baen approved by the Court of Naples on January 29, 2026 who has furtherad to g of a competilive bidding by way of public advertisement, inviting improved offers as
per ltalian law on or belore February 16, 2026,

In view of the facts stated above, pending final itis not ible lo in potential adj lam.onmmwmmmmmmﬁm other receivables and on of it
collateral security as slaled above as al Dacember 31, 2025, y adjusiments, if any, in the i iai results will be done on ion of the proposed and I clariy|
fs obtained on the financial impfi on to the Group,

Pursuant to approval of the sharsholders al the Extra-Ordinary General Meeting held on Auguel 8, 2025, for the issue of 21,171,932 convertible warrants of Rs. 947/~ aach (lssue) to membars of the promoter group)
on a preferential basis (Warrants) aggregaling Rs 199.99 crora (‘Consideration’) followed by the in-principle listing approval recelved from BSE and NSE on 24th October 2025, the Management Committee culy]
authorisad by Ihe Board in this regard, allotted the said Warrants on 4th November, 2025 against recaipt of Rs 49 98 crores being the applicalion money equivalent lo 25% of tha Consideration in cash (balance 75%
payable within 18 months from the date of allotment of Warrants) and the said amount has bean ufilized by the Company in accordance with the objects of tha Issua. On pay t af full C ihe W
are converible Into equivalent number of Equily Shams of face valus of Rs 2/~ each fully paid at a pramium of Rs. 945/~ per aquily share, subject to v approvals, 85 may ba requi

Under TRSL ESOP Scheme 2023 (ESOP Schama') 124,500 Options (from out of 5,00,000 Oplions granted on February 3, 2025) ware granted by the T and = (NRC) at an ewercise
price of Rs. 680/ per aplion (o eligible employees on 31st D 2025, Each Opbion when exercised, will entille ihe employee concamed to one fully paid equity share of Rs 2/- each, NRC has further grantag

7.50,000 Options from out of the enhanced 10,00,000 Oplions by modification to Ihe ESOP Schema, on Decomber 31, 2025, at an axercisa price of Rs. 750/ per Oplion to Ihe eligibls employees who will upan)
exerciso bo enlitted {o equivalent number of Equity Shares of Ris. 2 each. Tha abovo has been col accounted for in accordance wilh [nd AS-102 and inchudes 40,000 Options granted to the emgpioy
who have been transferred to Titagarh Naval Syslems Limiled, whally owned subsidrary of the Company as part of the SMS business, effactive from January 01, 2026

On November 21, 2025, the Governmanl of India nolified the four Labour Codes - the Code on Wages, 2018, The Industrial Relations Code, 2020, the Cade of Sacial Sacurity, 2020, and he Occupational Safety,
Hsallh and Wor!:mn Canduﬂons Code, 2&20 consolidating 28 existing labour laws. The Ministry of Lahour & Employmenl publishad drafl Central Rules and FAQSs to enable assessment of the financial impacl due to

n . The | impact of thase ges have baan and disciosed on Ihe basis of the besl itabl istent with the gui provided by the Institute of Charlored
Accountanis of India Accordingly, an incremenlal liabifily of Rs. 3 39 crores have been recognised during the quarter and nine months ended December 31, 2025. The Group conlinues lo monitor the finalization o
Central / Siata Rules and ficalions frem the G on other aspecis of lhe Labour Code and wouid provide appropriate accounting effect on ihe basls of such developments as needed

Subseguent o inprinciple approval by the Board of Directors in their mesling held on August 11, 2025 and final approval accorded on December 31, 2025, the transfer of its Shipbullding & Maril) ¥ SMST)
business lo Tilagarh Naval Systams Limited (formerly Titagarh Naval Systems Private Limited) ["TNSL", a wholly owned subsidiary of the Comg as a going on a slump sale basis through execulion of 3
Business Transfer Agraement (“STA") on the terms and conditions including consideration of Rs 114 BB crores which shall be discharged by TNSL by Issue of equity shares, as contained in the BTA, will be effective
from January 01, 2026, with a view lo focus on the core business,

Ci i for the rep peried relates 1o TSPL, the velunlary winding up of which has already been lmialad in the eaﬂler years in accerdance with local laws. A aly,
TSPL has been prepared on liquidation basis (fair value) and the results for all the pericd reported has been 1 as g operations,

the i ion of

For and on behaif of the Board of Directors

it Skt

Place: Kolkata ANIL KUMAR AGARWAL
Dated : February 13, 2026 Deputy Managing Director
DIN: 01501767




