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26th October, 2024 

BSE Limited (BSE) 
The Department of Corporate Services 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai – 400 001 
Scrip Code: 532966 

National Stock Exchange of India Limited (NSE) 
The Listing Compliance Department 
Exchange Plaza Bandra-Kurla Complex 
Bandra (E), Mumbai – 400 051 
Scrip Code: TITAGARH 

 
Madam/Sir, 
 
Sub: Outcome of Board Meeting held today i.e., 26th October, 2024  
 
Pursuant to provisions of Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we wish to inform that the Board of Directors of the Company at its meeting held 
today i.e., 26th October, 2024, inter alia, considered and approved the Unaudited Financial Results 
(Standalone and Consolidated) for the quarter and half year ended 30th September, 2024 which are 
enclosed herewith along with Limited Review Report of the Auditors thereon. 
 
The meeting commenced at 11.45 A.M. and concluded at 5.15 P.M. 
 
Please take the above on record.  
 
Thanking you,  
yours faithfully, 
for TITAGARH RAIL SYSTEMS LIMITED  
(formerly TITAGARH WAGONS LIMITED) 
 

 
 
Dinesh Arya 
Company Secretary & Chief Compliance Officer 
FCS 3665 
 

Encl: as above 
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Price Waterhouse & Co Chartered Accountants LLP 
Plot No. 56 & 57, Block DN 
Sector V, Salt Lake 
Kolkata 700 091 

Review Report 

To 
The Board of Directors 

Salarpuria & Partners 
Chartered Accountants 
7, C.R. Avenue, Kolkata-700 072 

Titagarh Rail Systems Limited (formerly Titagarh Wagons 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 
(formerly Titagarh Wagons Limited) (the "Company") for the quarter ended September 30, 2024 and 
the year to d~te results for the period April 1, 2024 to September 30, 2024, which are included in the 
accompanying 'Statement of Standalone Unaudited Financial Results for the Quarter and Half Year 
Ended September 30, 2024', 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 approved by the Board of Directors. Our responsibility is to 
issue a report on the Statement based on our review. 

2. We conducted our review 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. 

3. A review is li;m.ited primarily to inquiries of company personnel and analytical procedures applied to 
financial data and thus provides less assurance than an audit. We have not perfonned an audit and 
accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the Statement has not been prepared in all material respects in accordance with the applicable 
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised 
accounting practices and policies and has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

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

Pra.mit Agrawal 
Partner 
Membership Number: 099903 
UDIN: 24099903BKEYRO5245 

Place: Gurugram 
Date: October 26, 2024 

For Salarpuria & Partners· 
Firm Registration Number: 302113E 
Chartered Accountants 

~ 
Anand Prakash 
Partner 
Membership Number: 056485 
UDIN: 24056485BKGYEY3035 

Place: Kolkata 
Date: October 26, 2024 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER JO, 2024 

(Rs. In CroresJ 

QUARTER ENDED HALF YEAR ENDED YEARENOED 
SI. 

PARTICULARS Sepltmber 30, June 30, Seplcmber JO, S•p1emlMlr 30, Scpltmbcr JO, 
No. 2024 20~• 2023 2.02◄ 2023 

March 31, 2024 

Un•udi~d Un~udit&d Unaudited Ul'llOUdlled UnaUdll1d Audlled 

, Revurum from OperaUons 1,056 95 903 05 935 45 1,960 00 1,846 21 3,853 30 
2 Oll11!r Income 10 72 12 29 6 77 23 01 16.45 4567 
J Total Income 1,067.67 915.34 942.22 1,983,01 1,862.66 3,898.97 

4 Expenses 
a) Cosl of Raw Materials & Componenls Consumed B07 BJ 689.51 679 64 1,497,34 1,406 33 2,951 70 
b) Changes in Inventories of Finished Goods, Work-in-progress and (8.95) 7 25 41.82 (1 70) 27.17 36.38 

Saleable Scrap 

C) Employee Benerits EXl)ense 19.78 17 29 17 28 37.07 33 ,08 66.29 
dl Finance Costs 17 47 12 52 20.28 29 99 39,39 7345 
e) Depreciation and Amor1izalion Expense 7.65 7.14 6.69 14.79 13.32 27.10 
f) Olher Expenses 108.88 87 .17 81.63 196 05 158 44 347.00 

Tot.al Expenses {a to f) 952.66 820.88 1147.34 1,773.54 1,677.73 3,501.92 

5 PronI before Tax (J-4) 115.01 94.46 94.88 209,47 184.93 397.05 
6 Income Tax Expense 

a) Currenl tax 31.35 24.42 25.96 55.77 49.44 102 99 
b) Delerred Tax. Charge/ (Credil) (1.◄ 6) (1.27) (1 97) (2.73) (2.97) (2.85) 
Ta1ol Income Tax Expense 29.89 23.15 23,99 53.04 46.47 100.14 

7 ProOI for the Period/ Year (5-6) 85.12 71.31 70.89 156.43 1Je.4s 296.91 
8 Ol/lef Comprehenstve Income 

rtem that wiJI be reclassified to profit or loss: 
Fair Value chanAe in Cash Flow hedges (1.42) (0.58) (1.42} 0.80 021 
Income tax on above 0.36 0.14 0 36 (0.20) (0.06) 

Item, that wJJJ not be teclassjfjed to profit or loss: 
Remeasurement (gains) / loss on defined benefil plans (0.03) (0,03) (0.00) (0.06) (0.01) (012) 
Income tax on above 0.01 0.01 0.00 0.02 0 00 0,03 

Tota l Other Comprehensive Income 11.08) 10.02) 10.44) (1.f0) 0.59 0.06 
9 Tatai l Comprehensive Income for the Period (7+B~ 84,04 71.29 70.45 155.JJ 139.05 296,97 

10 . Paf<i.up Equny Share Capital (Face value Rs. 2J. each) 26 93 26,93 25 43 26,93 2543 2693 

11 Other Equity 2,201.27 

12 
Earnings per Equity Share (of Rs. 2/- each) 
(Nol Annualised excepl for lhe year ended Marcil 31, 2024) 

- Basic (Rs.) 6.32 5.30 5.60 11 .. 62 1~.25 23.30 
- DMed (Rs.) 6 32 530 5.60 11.62 11.25 23.30 

NOIO: R~O.OOrcp<nGCnl$1WfflWbelowrOl.r!Gng elf norm. 



TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED) 

CIN NO: L27J20V/81997PLCDB4819 

REGISTERED OFFICE: POOOAR POINT, 11J PARK STREET, 10TH FLOOR, KOLKATA-700016 

TEL: 033-4019 0800/FAX: 033-40 !9 0B2J, WEB SITE: WWW.TITAGARH IN, EMAIL: INFO@TITAGARH.IN 

STANDALONE S~GMENTVIISE REVENUE , RESULTS, ASSETS ANll LIABILITIES 

(Rs, in Crorcs) 

OUARTER E;NQE0 HALF YEAR ENDED YEAR ENDED 
51. 

PARTICULARS September 30, Jun• ~o. Srptamtler 30, Sepremt>or l0, Seplembor 30, 
March 31, 2024 No. 2.Q2,I. 202~ 2021 202, 2023 

Unaud~ Unaudit9d Unaudllod Unaudl!vd Unaudltod. Audited 
1 Sc!Jmtnt Revenue 

~l Freight Rail Syslems 1,000.Q3 842.19 80086 1,842 22 1,546 94 J ,417 57 
b) Passenger Raif Syslems 56 92 60 86 1~ 59 117 78 29927 A35 73 
RttVf nuc from Operations 1.056.95 9D3 D5 9]5,45 1,9~0.00 1.U&.21 J,J5J,JO 

2 St gmuni Results {Profit before la)( and interest] 
~) Freislhl Rail Systems 126.40 101 90 108.19 228 30 205:J9 443.24 
b) Passenger Rail Systems 3.52 3.72 3,59 7 24 9,97 13.15 
T~lal 129.92 105.62 111.78 235.54 215.36 456.39 
(Add)/ Less : 
I Interest Expense/ (ln<>lme) - Nel 2 96 (2.31) 9.57 0 65 20.33 28 46 
I• Unallocabte expenditure nel or income 11.95 13 47 7.33 25.42 10.10 30.88 
Pcofil before Tax 115.01 94.46 94.88 209,47 184,93 397.05 
Less Tax Expenses 29..89 2315 23 99 5304 46.47 100.14 
1'0101 Profit after Ta• 85.12 71. !1 70.89 156.43 138.46 296,91 

3 SQ!!fflM! Assets 
0 ) F'reiglt l Rail Systems 1,750.77 1,596.36 1,485 82 1,750.77 1,485.82 1,551 .62 
bl Passenger Rail Systems 703,41 642 1B 762 90 70H1 762.90 592 58 
c) llrlallocable 1.125.61 t .072-75 4R4 6'l 1.1256-1 484.69 1.082 09 
Total 3.579.79 J,311_lg 2.73J.41 3,579.79 2.733.41 J.226.29 

4 Segment Liabilities 
a) Freight Rail Systems 537,46 599.77 675.91 537.46 675 91 669 94 
b) Passenger Rail Systems 192,38 179 34 335 76 192.38 335 76 201 .87 
c) Unallocable 477:12 23265 33164 477.22 3316• 126 26 
Total 1.2f!7.D6 1,0tl.79 1cl4J.J1 1,207,06 l.l ◄ l ,11 998'.07 

s Geogr3phlcal Segment (Revenue rrom Operations) 
a) India 1.051.12 903 OS 93444 1,951.17 1,845.20 3,850 85 
b) Rest of the World 5.83 - 1.01 583 1.D1 2 45 
Total 1,058,95 903.DS 935'.45 1.950.00 U46.21 3,863.J0 

,. "1) 
, 

... :: --



TITAGARli RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED) 

GIN NO:- L27320WB1997PLC0B4819 

REGISTERED OFFICE: PODDAR POINT, 11J PARK STREET, 10TH FLOOR, KOLKATA- 700016 

TEL: 0JJ ,4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN 

ST,I\NO/ILONE BAI.ANCE SHEET 
1R, tn c,oras} 

ASAT 

PARTICULARS 
September JO, 

March Jl, 2024 
2024 

Unaudiled Audllod 

ASS!?cTS 

I Non-c.urnmt Assets 
a) Propeny, Planl and Equ;pmenl 642 83 647 67 
b) Righi-of-Use Assels B9..'i9 90.70 
eJ Capilal Work-in-progress 155 72 101 eo 
d) lnveslment Properties B 21 8 21 

•l lnlangible Assels 2.69 1 67 

0 Intangible Assets under de\l'elopment 85.13 G6 91 
g) Financial Assels 

i) lnveslments 2~_38 212 93 
II) Olher Financial Asse1s 38.83 52 BS 

h) Conlracl Assels 0.99 0 98 
i) Nori-current Tax Assets (Nel) 34 46 34.46 

ll Other Non-current Assels 35, 13 21 93 
Sub tot.al - Non-current Assets 1,357.96 1,245.11 

z Current Asse\s 
8) Inventories 578 66 523 72 
b) Financial Assets 

i) Trade Receivables 734 76 532,52 
ii) cash and Cash Equivalents 66 J2 326 es 
iii) Bank Balances olher lhan (ii) above 497 .96 280.12 
iv) Olher Financial Assels 28.53 1J 14 
C) Contract Assets 152,11 101 04 
d) Other Current Assets 163 ~9 20275 

Sub total - Current Assets 2 221.83 1,980.18 

TOTAL - ASSETS J,57 9,79 J,216.29 

EQUITY AND LIABILITIES 

EOUITY 
a) Equity Share Capital 26.93 26.93 
b) Other Equity 2,345,50 2..20129 

Sub total - Equity 2,372:13 2-121.22 

l,IABIUTIES 
1 Non-cIuRnt Liabiliti&S; 

a) Financial Llabiities 
i) Borrowings 31.15 37,36 
ii) Lease Liabililies 93._99 93 70 

b) Conlract Liabilities 113,16 122,79 
c) Provisions 3 ,92 3 54 
d) Deferred Tax Liabilities (Nel) 7,5-1 10.54 

Sub total - Non-current Liabilities 249,76 2li6.03 

2 CU.r'A!'nl Li.a.bilities 

•J Finanaal Liabilities 
i) Borr°"'ngs 365.39 28 ,90 
n) Le.ase Liabilities 7.13 5.76 
nil Trade Payables 

a) Total Outstanding Dues of Micro, Small & Medium Enlerpnses 38.35 38.00 
b) Total Outstanding Dues ol Creditors OlherThan Micro, Small & Medium Enterprises 21046 261.44 

iV) Other Financial Liabilities 86,97 25 23 
b) Contract Liabililie• 192.6 □ 315,57 
C) Other Current Liabilities 3.27 ◄ .00 

d) Provisions 17.52 16.71 
~) Current Tax LiabiliUes (net) 354! 13,43 

Sub total - Current Liabilities 957.30 730.04 

TOTAL - l.lABILITIES 1.207.06 998.07 

TOTAL· EQUITY AND LIABILITIES 3,579.79 3,226:2~ 
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nT«GARJ'RhlL SYSTE~•S l H.lfTEO (fORl,IERLY IITAGARlt WAGONS Ll/,lllE.DJ 
CiN NO:-L27J20WBl997PLC064819 

REGISTERED OFFICE: POODAR POINT, 11J PARK STREET, 10TH FLOOR, KOLKATA- 700016 
TEL: 033-4019 0800/FAX: 033-4019 082J, WEB SITE: WWW,TITAGARH.IN, EMAIL: INFO@TITAGARH.IN 

STANOALOll:E STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED 

PARTICULARS HALF YEAR ENDED 

CASH FLOWS FROM OPERATING ACTIVITIES 

Profit before Tax 
Adjustments for: 
Depreciation and Amortisation Expense 
Finance Costs 
Provision for Doubtful Oebls and Advances 
Provision for Onerous Contract 
Unrealised Foreign Exchange Fluctuations (Gain)/ Loss (net) 
Irrecoverable Debts/ Advances Wntlen Ott (nel) 
Dividend income from subsk1iary 
Fair Value Gain on Investment- FVTPL 
Unspent Liabilities/ Provisions No Longer Required Wrillen Back. 
lnteresl Income 
Other Income for Securttv Deposit of Leas~s 
Operating Profit before Changes in Operating Assets and Liabilities 
(Decrease) in Trade Payables 
lnaease/(Decrease) in Conlracl Liabilities 
Increase in Other Non~currcnt and Current Financial and Non-financial Liabililies and Provisions 
(Increase) in Trade Receivables 
(lncrease)/Oea-ease in Inventories 
(lnaease)/Decrease in Conlracl Assels 
(lncrease)/Decrease in Olher Non-cun-enl and Current Financial and Non-financial Assets 
Cash Generated From Operations: 
Income Taxes Paid (Net of Refunds) 
Net Cash Genero1ted from Operating Activities 

CASH FLOWS FROM INVESTING ACTIVITIES 

Payments for Acquisilion or Properly, Planl and Equipment including Capital Won<-ir>-Progress and Intangible Assets 
Proceeds from Disposal of Property, Plan! and Equipment 
Investments in Joint Venture 
Fixed Deposits Made 
Fixed Deposits Matured 
Div(dend income from subsidiary 
Interest Received 
Nat Cash Used in lnve5ting Actfvities 

CASH FLOWS FROM FINANCING ACTIVITIES 
Proceeds from issue or fresh equity shares (net of share issue expenses) 
F?ar-aipl~ nf "'or1irilia~ Praml, ,m 

Share Issue Expenses 
Repayment of Long-term Borrowings 
Payment of Lease Liabiities 
Short Term Borruwings - Receipts/ (Payments) (nel) 
Finance Costs Paid 
Dividend lo Shareholders 
Net Cash From Financing Activities 

Net Increase/ (Decrease) in C•sh and Cash Equlvalenls (A+B+C) 
Cash and Cash Eq..;valents - Opening Balance 
Cash and Ca•h Equivalents - Closing Balance 

S..plomb r 30, Sop1om1>e1 JO 
1024 ~u 

Un,udlted VMU<!l1-d 

209.47 184.93 

14 79 1J.J2 
29 99 39,39 

1.45 4 52 
4 41 

14 46) 1.69 
1 09 . 

fS.79) . -
(1.18) \0.03] 

(21 :111 (s.53) 
{0 01) 

234.18 232.50 
(69-JS) re1,09) 

(13l.40) 70.18 
41.94 17.82 

1199.10) (346.31 ► 

158,40) 47,86 
(5105) (1 0.35) 
32.80 (69. 16) 

(201..39) (11 !.$41 
{33.79) (26.1181 

CZJ5.1a1 (147.42) 

(71-41) /58.46) 
0.37 

(51 ◄51 (0,.55] 
(41 8.11◄) (50 ,(.19) 

214.82 31..84 . 5-79 
10,38 4-05 

(316.1]) (G7.42) 

- 1.52 

- 2"7,2ff 
(O_.-rl 

(6251 (23,65) 
(763) (6,74) 

336.48 ~ .05 
(21 ,071 (2366) 
( 10.79) 10,04) 
290.74 268.09 

(260.S7) 5].25 
326.89 40.79 
66,32 94.04 

CR• 1n CraN•l 
YEAR ENDED 

Marett ll, 
102' 

Au<IILtd 

397.0S 

27. 10 
73 45 
7 92 
4.(2 
0.56 
D 03 

(5,79) 
(519) 
(1.B5) 

(19.55) 
(0.26) 

477.89 
(1 .60) 

(17.8.52) 
19.10 

(261 0,1) 
(78 48) 
154_19 

11,87 
193.41 

1100.61 ) 
92.80 

(163 521 . 
(1 83.21) 
(3103SJ 

83.72 
5-79 

16.49 
(531 .0B) 

97468 . 
. 

(33.08) 
(13..52) 

(150.33) 
(~6.99) 
(081 

724,38 

286.10 
40.79 

326.89 



TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED) 
CIN NO: L27l20WB1997PLC084819 

REGISTERED OFFICE: PODDAR POINT, 11l PARK STREET, 10TH FLOOR, KOLKATA - 700016 
TEL: Oll-4019 oeoO/FAX: 0lJ-4019 082J, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER JO, 2024 

Not~• : 

The reportable operaling segment idenU~ed for the Company are "Frelghl Raa Systems" (which includes shipbuilding, bridges and defence) and "Passenger Rail Systems· 

2 Pursuanl to the requast of lhe Company, Indian Railways vtde lhelr Jetler dated Sep(ambe< 10, 20'24 has modir,.d a contract, resulling in neduciiDn o( order quanHly for whidl necessa,y 
accouollng adjuslmenls have been cc,nsidered in lhese nnancial results 

3 The above standalone financial resulls for the quarter ended September 30, 2024 ti.ave been rev~ by lhe Audit Commillee and app,oved by Ille Board or Directors at 1h•ir respective 
meelings held on October 26, 2024. 

Place: Kolkala 
Dated : October 26, 2024 

For and on behalf of Iha Board of Directors 

THISH CHOWDHAAY 
1y Managing Director 



Price Waterhouse & Co Chartered Accountants LLP 
Plot No. 56 & 57, Block ON 
Sector V, Salt Lake 
Kolkata 700 091 

Review Report 

To 
The Board of Directors 
Titagarh Rail Systems Limited (formerly Titagarh Wagons Limited) 
Poddar Point, 10th Floor, 
113 Park Street, Kolkata - 700016 

Salarpuria & Partners 
Chartered Accountants 
7, C.R. Avenue, Kolkata- 700 072 

1. We have jointly reviewed the consolidated unaudited financial results of Titagarh Rail Systems Limited 
(formerly Titagarh Wagons Limited) (the "Holding Company"), its subsidiary (the Holding Company 
and its subsidiary hereinafter referred to as the "Group"), and its share of the net profit/ Ooss) after 
tax and total comprehensive income/ loss of its joint ventures and associate company (refer Note 1 on 
the Statement) for the quarter ended September 30, 2024 and the year to date results for the period 
April 1, 2024 to September 30, 2024 which are included in the accompanying 'Statement of 
Consolidated Unaudited Financial Results for the Quarter and Half Year Ended September 30, 2024', 
the Consolidated 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 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. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
('SRE') 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim :financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 
We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
to the extent applicable. 



Price Waterhouse & Co Chartered Accountants LLP 
Plot No. 56 & 57, Block ON 
Sector V, Salt Lake 
Kolkata 700 091 

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

Salarpuria & Partners 
Chartered Accountants 
7, C.R. Avenue, Kolkata- 700 072 

1. Titagarh Rail Systems Limited (Formcly known as Titagarh Wagons Limited) 
Subsidiary 

2. Titagarh Singapore Pte Ltd 
Joint Ventures 

3. Titagarh Mermec Private Limited 
4. Ramkrishna Titagarh Rail Wheels Limited 
5. Titagarh Firema Engineering Services Private Limited 
6 . Shivaliks Mercantile Private Limited 
Associate 

7. Titagarb Firema S.p.A 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditor referred to in paragraph 6 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 disclosed, or that it 
contains any material misstatement. 

6. The consolidated unaudited financial results include the Group's share of net loss after tax of Rs. 3.98 
crores and Rs. 7.97 crores and total comprehensive loss of Rs. 3.98 crores and Rs. 7.97 crores for the 
quarter ended September 30, 2024 and for the period from April 1, 2024 to September 30, 2024, 

respectively, in respect of one joint venture. This interim :financial information has been reviewed by 
other auditor and its report dated October 24, 2024, 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. 



Price Waterhouse & Co Chartered Accountants LLP 
Plot No. 56 & 57, Block DN 
Sector V, Salt Lake 
Kolkata 700 091 

Salarpuria & Partners 
Chartered Accountants 
7, C.R. Avenue, Kolkata- 700 072 

7. The consolidated unaudited financial results include the interim financial information of one 
subsidiary prepared on liquidation basis (Refer note 3 on the Statement) which has not been reviewed 
by their auditors, whose interim financial information reflect total assets of Rs. 6.67 crores and net 
assets of Rs. 6.65 crores as at September 30, 2024 and total revenue of Rs. Nil and Rs. Nil, total net 
loss after tax of Rs. 0.28 crores and Rs. 0.23 crores and total comprehensive income of Rs. 0.03 crores 
and Rs. 0.01 crores for the quarter ended September 30, 2024 and for the period from April 1, 2024 to 
September 30, 2024, respectively, and cash flows (net) of Rs. 4.31 crores for the period from April 1, 
2024 to September 30, 2024, 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. 0.17 
crores and Rs. 0.53 crores and total comprehensive loss of Rs. 0.17 crores and Rs. 0.53 crores for the 
quarter ended September 30, 2024 and for the period from April 1, 2024 to September 30, 2024, 
respectively, as considered in the consolidated unaudited financial results, in respect of one associate 
and three joint ventures 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 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 Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 
Charte 

Pramit Agrawal 
Partner 
Membership Number: 099903 
UDIN:24099903BKEYRP7030 

Place; Gurugram 
Date: October 26, 2024 

For Salarpuria & Partners 
Firm Registration Number: 302113E 

~ 
Partner 
Membership Number: 056485 
UDIN: 24056485BKGYEZ8884 

Place: Kolkata 
Date: October 26, 2024 
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STATEMENT OF CONSOLIDATED Ut/AUOITEO f lNANC IAL R£SULfS FOR lHE QUI.RTV! AND HALF \'EAR ENDED SEPTEMBER"JO. 2024 
lfb, ln C10I••I 

O\JAR1Efl ENDED HALF Yl:/:R ENDED YEAR ENDED 

SL. NO. PARTICULARS Seplember June September September Seplember March 
JO. 2024 30. 202• JO, 2023 JO, 2024 30, 2023 31 , 2024 

Unaudlled Unaudllod Unaudited Unaudllod Unaudited Audltod 

1 R<oyenue_ lrom Operalioos 1,056 95 90305 935 45 1,960 co 1,846 21 3.653 30 
2 Other ln!'Dm• 10 72 12.29 6 77 23 01 10 66 39 81 
3 Total Income 1,067.67 915.J4 942.22 1,983.01 1,856 87 3,893.11 

4 Expenses 
a1 Cost o{ Raw Malerials & Components Consumed 807,83 689,51 679 64 1,497 3d 1,400 33 2,951 70 
b) Changes in inventories of Finished Goods, Work-in-progress and 

18 QS) 7 25 41 82 (1.70) 27.17 36 38 
Saleable Scrap 

C) Employee Benefits Expense 19 78 17 29 17 2B 37 07 33 06 66,29 
d) Finance Cosls 17.47 12 52 20.28 29 99 39 39 73A5 
e) Oeprecialian and Amortisation Expense 7 65 7 14 6,69 14.79 13 32 27 10 

tJ Other Expenses 108 88 8717 B1 63 196 05 158,44 347,00 
Total Expenses (a to f) 952,66 820.88 B47.34 1,773.54 1,677.73 J,501.92 

5 Profit before Share of loss or Joint Ventures or Associates, 115.01 94.46 94.88 209.47 179.14 391.19 
E•c•ptlonal Items and Tax (J-4) 

6 Share of ProfiV (Loss) or Joint Ventures or Associate (4 15) (4 35) (0.-19) (8 50) (0.49) (2 61) 
7 Profit before Tax from con1inuing operations (5•6) 110.86 90.11 94,39 200.97 178.65 Ja6.58 
8 Tax E,:pense 

•l Current lax 31.35 24.42 25,96 55,77 49 ,44 10299 
b) Deferred Tax• Charge/ (Credit) (1.46) (1 ,27) (1 97) (2.73) (2,97) (2.85) 
Total Tax Expense 29.89 23.15 23.99 53.04 46.47 100.14 

g Prom for lhe Period/ Year from continuing opora1ions (7-,11) 80.97 66.96 70.40 147,93 132.18 288.44 
10 ProW (Loss) from disconlinued operations (Reier Nole 3 below) (0 28) 005 0-19 10 23) 0,19 (2,29J 
11 Tax e:cpense or discontinued operalions . . . . 
12 Profit/ (Loss) for the Period} Year from discontinued operations (0.28) 0.05 0.19 (0.23) 0.19 (2.29) 

(10+11) 

13 Profit for the Period/ Year (9+12) 80.69 67.01 70,59 147JO 1n.J1 ~86.15 
Anrib1.1tabie to; 

Shareholders or lhe Company 80,69 67.01 70.59 147.70 132,37 286 15 
Non-Conlrolling lr.teresl . - . 

14 Other Comprehensive Income 
a) Items th.at will be reclassified to profit or lo.ss: 
i) Net Gain/ (Loss) on Foreign Currency Translalion Differences 031 (0.07) (0.11) 02'- (0 03) 0.26 
i) Fair value change of cash now hedges (142) (0.58) (1 .421 0.79 0 21 

1ii) Tax expenses on above 036 0.14 0,36 (0.20) (D06) 
P) I1ems that will not be reclassified lo profit or loss: 

I) Remeasurement gains/ (losses) on denned benefit plans (0.03) (0,03) (0.00) (0.06) (Q01) (012) 
,i) Tax expenses an abo't'e 0.01 0 01 0,00 0,02 0.00 0,03 

TD1at Other comgn:h,n~IV~ lnr.nmn 1n77) 10.001 (O,&GJ [D.00) D.ll U.Jl 

AllribUtabl<> lo: 
Continuing Operations (1.08) (0,02) (044) (1,10) 0.58 0.06 
Discontinued Ope,alions 0.31 (0.07} (0J1) 0.24 10.03) 0.26 

15 Tola! comprahcnsivo Income rorthe Period/ Year (13+14} 79,9:l 66.92 70.04 146.84 132,92 286.47 
Allnbutabfe lo: 

Conlinuing Operalions 79,89 66 94 69,96 1-46.83 132.76 288,50 
Oisoonlinued Operations 0.03 (0.0Zl 0,08 0.01 0.1 6 (2.03) 

Atltlbumble to: 
Shareholders or the Company 79 92 66 92 70.04 146,84 132.92 28647 
Non-ControlllnA lnterost - . . . . 

16 Pald-1111 Eqully Share c..i,111)! (Faeo value Rs. 21- each) 26,93 26.93 2S43 26.93 25.43 26.93 
Olllff Equity 2, 19'..40 

17 E•mlngol (Loss) Per Equity Shara (or Rs. 21· each) 
(Not Annualised except lor the year ended March 31, 2024) 
For Continuing Operations 

• Basic (Rs.) 6.01 4.97 5,56 10.98 10.74 22 64 
- Diluted (Rs.) 6.01 497 5.56 10.98 10.74 2264 

for Discontinued Operations 
• Basic (Rs.) (0.02) 0.00 0.02 (0,02) 0.02 (0.18) 
- Diluled (Rs,) [002) 0,00 0.02 (002) 0.02 (0.18) 

f'or Continuing and Discontinued Operations 
• Basic (Rs,) 5,99 4,98 5.58 10.96 10,76 22 46 
- Dllul~dtRs..) 5.99 4.98 5.58 10 96 10.76 22.46 

Note. Rs O 00 rC1pruenlg ti~u r.lc. rcwnchog oft'norm adopled b't' Parent Company 
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UNAUDITED CON SOLIDATED SEGMENlWISE RCIIENUC, RES UL TS. ASSETS AND LIABILITIES 
{R!i.lt1Cron•i;J 

QUARTER ENDE 0 HALF YEAR ENDED YEAR ENDED 

SL. NO. PARTICULARS September Ju"t September S1p10111b4r S1p1,mbtr March 
30. 2024 30, 202◄ 30, 2023 30, 202◄ 30, 2023 11, :!024 

Un;ucfiled Un.1udlt.od Uoaudllod Un•udlte<I U111udll~d Alld ltod 

1 S~gmont Revenue 

•I Frei~hl Rait Syslems 1,000 03 842 19 800.86 1 ,8 ◄ 2 22 1 .546.94 3417 57 
b) Passenger Rail Syslems 5t. ~2 60 80 13◄ 59 117 i 8 293 27 1,:lS 73 
Ac:vonut from opera lion/ Income from Oper.acions 1.056.05 903.D5 935.◄5 1.960..DD 1,8.(G.2i J.BSl.JO 

2 Stgmont R••ulls [Profit before Tax] ~, FreiAhl Rail Systems 126 40 101 .90 108.19 228 30 205 39 443.24 
b) Passen~er Rail Sys(ems 3.52 3.72 J 59 7 24 9 97 13 15 
Total 129,92 105.62 111.78 235.54 215,36 456.39 

l u: 
IJ lnle~sl Expense - Net 2.96 (2 31 ) 957 0 65 20 33 28.47 

•I Unallocable expenditure nel of income 11 95 13.47 7.33 25.42 15.69 36.75 
(\Cid . Share or ProfiU (Loss) or Joint Vcn\ures and Associales r• ,s, (4.!lS) 10 ~91 18 501 10491 12.0 11 
Tot.a l Profit before Tax 110.86 90. 11 !IC ,39 200.97 178.65 388.59 
L~s Tax Expenses 29 81! 2.3.15 23.99 53.04 46.47 100.14 
Total Profit after Tax from i;ontinuing operations 80.97 66.96 70.40 i47 .93 132.1H 288.44 
Profd/ (Loss) from discontinued operalions (Rerer Note 3 below) (0.28) 0.05 019 (0.23) 0.19 (2.29) 
Tax expnnso or discontinued opernUons - . . 
ToLll Profit/ (Los6) after Tax from discontinued operations ro.2111 0.05 0.19 (0.23 a.ts 12.29) 
Tobi Profit after Tax BQ.69 67.01 70.59 147.70 132.37 28~.15 

l Scgrnont Assets 
~) FreiAhl Rail Systems 1,75077 1,596.36 1,485.83 1,750,77 1,485 83 1,551 .62 
ht PassenQer Rail Systems 703.41 642,16 76290 703.41 762.9□ 592.58 
C) Unallocable 1 101.2? 1 05A 52 479.19 1,107.27 479. 10 t.072.21 
Toi.Ill l ,5lif.ll5 J 2~7.06 2,7Z7.92 J,551A5 2,727.52 3. 216.'1 

4 Scgmonl Llahllltlo$ 
Q) Frei~h1 Rail Systems 537.◄6 599.77 675.91 537.46 675,91 669.94 
ti) Passe119er Rail Systems 192.38 179.34 335 76 192 38 335.76 201.87 
c) Unallocable •n 2s 232.6& 3316.t 477 25 3316'I 126 26 
Toi.II t.201.1>11 1,0ii.79 1.343.31 U07.09 1,343.31 998.07 

5 <kaor~phleot Segment Revenue 
n) India 1,051.12 903.05 934.44 1,95-4 17 1,845.20 3,850.85 
bl Rest or the Wood 5113 . I 01 583 t 01 HS 
Tollll 1.0SUS 903.05 9l5.45 1,960.00 1,1146.21 3.853.~0 

Nol11 Re O 00 rop~~~n!~ figuru below r.:>und11l9 vrr 111A111 w.l.Juµtt!\J by P..iirent t..:ompa,,y 
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CONSOLIDATED BALANCE SHEET 
(R!s. ln Cror\"~) 

SL. NO. ASAT 

PARTICUU,RS September March 
JD, 2024 31 , ,02◄ 

Unaudited Audlt•d 
ASSETS 

, Non.current Assets 

~1 Proper1y, Planl and Equipment 642 80 647 64 
b) Right-or-use Assets 89 59 90.70 
C) Capital Work-in-progress 155 72 107 BO 
d) Investment Property 8 21 B 21 
U) Intangible Assets (Other than Goodwill) 2 69 1.68 
I) lnlangible Assets under Oe11elopment SJ 98 65.76 

~) Equity Accounted lnvestmenls 203 55 160 60 
h) Financial Assets 

(i) Investments 36.9!) 36.99 
(ii) Olhers Financial Assels 38 83 s2 es 

I) Non-culTenl Tax Assets (Net) 34 46 34 46 
j) Contract Assels 0,99 0.9B 

•l Other Non-cU1Tenl Assets .351l ns:i, 
Sub total• Non-current Assets f,lJ?,94 t,229.tO 

2 Curront Ass els 
0) lnvenlories 578 66 523 .72 
bl Financial Assets 

(i) Trade Receivables 734 76 532 52 
(ii) Cash and cash Equivalents 72 96 328 9B 
(iii) Bank Balances other than (ii) above ◄97.96 260.12 
(iv) Olhers Financial Assets 28.57 17 68 

c) Contract Assets 152.11 101.0◄ 

d) Olher Currenl Assels lEJ-49 2()2 1!, 
Sub total - Current Assets 2.228.51 1,9.!!G.8I 

TOTAL. ASSETS l,5GUS l.21G,.1 

EQUITY AND LIABILITIES 

eautTY 
~, Share Capital 26 93 26.93 
b) Other Equ~y :!327 43 2.111uo 
Tot~I Equity Attributable to Owners of Titagarh Rail Systems Limited (Fonnerly Titagarh Wagons limited! 2.:154.36 2..211!.33 

LIABIUrn,s , Non-currant Liabilities 
a) F,nancial Liabilities 

(i) Bom,wlngs 31,15 37 36 
(ii) Lease Liabililies 93.99 93.70 

b) Contract Liabilities 113.16 122.79 

CJ Provisions 392 3.5◄ 

a) Deferred Tax Liabnities (Net) ., 54 10.64 
Sub total - Non-current Li•bilities 249,78 26&,0l 

2 CurnnL Liabilities 

a) Financial Liabililies 
(iJ Bo1Towings 365.39 28.90 
(ii) Lease Liabifilies 7.13 5,76 
(iii) Trade Payables 

a) Total Outstanding Dues or Micro Enterprises and Small Enterprises 38.35 38.00 
b) Tolal Outstanding Dues of Creditors Olhor Than Micro Enl8IJ)l'ises and Small Enterprises 210.◄6 281 ~4 

(iv) Other Financial UabiUlies 97.00 2623 
b) Contract Liabil~ies 192.90 315.57 
o) Other Curren1 Liabilities . 3.27 4.00 
d) Provisions 17.52 16.71 ~, Current Tax Liability {Net) :!S.~1 1343 

Sub total· Current Liabilities 957.ll 730.04 

TOTAL • LIABILITIES 1,207.05 998.07 

TOTAL - EQUITY AND LIABILITIES ~.561.45 J,215A1 



lllAGARII RAil SYSTEMS LIMITED fFORMERL ~ TITAG~Rli W.:.GONS Ll',1111:0J 
C!N NO:- L27J20WB1997PLC084819 

REGISTERED OFFICE -10TH FLOOR, POODAR POINT, 11J PARK STREET, KOLKATA-700016 
TEL: OJJ-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH,IN, EMAIL: CORP@TITAGARli.lN 

CONSOLIDATED STATEMENT OF CASH ~LOV/5 FOR THE PERIOD ENDED 
tn• 1n Cror~J 

HIU.I' YEJ;R ENDEO YEAA.E',S:llEP 

SL PARTICULARS Seplombrrr Stpioonb<r March 
NO. 30. 2024 JO, 202l 31. 202, 

Unaudited Unauditod Audhec/ 

1 CASH FLOWS FROM OPERATING ACTIVITIES 

Pr<>l,I/IL011.S) before Ta• from: 
Continuing Operations 200 97 178 65 388 58 
Disconlinued Operalions (0231 a 1s ' l l~. 

Piof,V(l.0$:l} before Tax 200 7~ , ra-a4 Jl~N 
AdJu,rrnants for: 

Dl,cl>(cdalloft and Amortisalian Expense 14.79 13.32 2710 
F111nce Casi 29 99 3939 73 45 
u .... ea!lsed Foreign Exchange Fluctuatioos (Gain)/Loss (4 ◄GJ 1.69 0.56 
(ITe<:overnt~ Deblsl Advances Wrillen Off (net) 1 09 - 0 03 
Provision for Doubtful Debts and Advances 1.45 4 52 7 92 
Pnllllsion for Onerous Conlract 4.41 4.42 
Fl~ Valw (Gain)/Loss on lnveslment in Equity SeC1.Jrilies al FVTPL . (5 19} 
Sha,• of Loss o/ a Associate and Joint Ventures 8 50 0.49 2 61 
Ur.spenl Uabililies I Provisions No Longer ~equired Wrillen ~ack (l,1bJ !UUJJ 11 .,, 
Oll'.v- Income /or Securily Deposil of Leases (00 1) . (0 26) 
l~rtlil Income (2137) (553) (1!LSS) 
~<IUO<I operation> - non cash portion 10191 . 
Opot111lng Profit before Changes in Opera ling Assels and Liabilities 233,95 W!.50 475.53 
1oocroa,0J in Trade Payables (69.JGJ (61091 (I Ga) 
Increase I (Decrease) in Contract Liabllijies (13VO) 70 18 (1 2S 5'1) 
lnet!U'.,o in other Non-currenl and Current Financial end Non-financial UabiliUes and Provisions 41 .97 17,82 19,10 
(ln(.11-'H) "1 Trade Receivable• (199. 10) {346 32) (261 04) 
(tncr~ne) I Decrease in Inventories (58~0) 47.B6 (78,48) 
(lnaeu~e)/ Decrease in Contract Assets (5105) (1035) 154,19 
[lrl(l'(lOff) I Docrease in olher Non-currenl and Current Financial and Non-financial Assers 37 31 169,191 732 
C.•h Go.nor•U!d From Operations U D7.0S) (118.51) 186AO 
lnc:J1116 Taxes Paid (Net of Refund) t33.7VI 128 871 1100.61 
Nill C;sh From Operating Activities 12JQ.871 11~7.~SJ 115.!0 

2 C>\Sli FLOWS FROM INVESTING ACTIVITIES 

P4yfl\l!llls for Acquisilion or Property, Plant and Equipmen1 including Gapilal Work-in-Progress, Intangible Assets and (71 ,41) (58,47) (10B2J 

lnmng,lll Ass,ls under Development 
Proctt<ls from Disposal or Property, Plant and Equipment 0.37 
F .ec Deposits Made (dlU•l (!56 3S) (310.35) 
Flxl!C' Deposits Matured 214,82 31 ,84 B3.73 
lnvescmC!Ill In a Joint venwre (51.~5'} (OS5) (183,21) 
,~rtre11 Received 1038 4,0S 16.49 
Nfl Cash Used in Investing Activilie• {3l8.1 JJ {7U7) (SlG.86) 

3 CASH FLOW$ FROM FINANCING ACTIVITIES 

Procuds from Issue of fresh equay sharas (net of issue proceeds) - 1.52 974 68 
Rawlpt• of Securities Premium 2B7.28 -
Sli.-a Issue Elcpenses (0.07) . 
PrOC<!ttd5 from Lang-term Borrowings (6.25) . 
f!;,paym~ of Lon~lerm Borrowings (23,GSJ (33.0.SJ 
Pa,mcnl of Lease Liabililies (7.f/3) (6.14) (1352) 
~cwlpllll{PoymonlsJ or Short-lem, Borrowings (Net) 336.48 34,05 (1 ~ .33) 
Fmncc Costs Paid (21 .07) (23'611) (4U9) 
OMder\<1 Paid (lnduling Dividend Dislributioo Tax) for ea~ler years 110.- 10.0-ll 16.lal 
NCI Cuh From I (Used in) Financing Activities 290.74 2'8.09 724-311 

4 &chango Diffenmccs on Translation of Foreign Currency Cash and Cash Equivalents 0.24 0.08 0 <Ii 

N•f Increase I (Decroas•) In Cash and Cash Equivalents (1+2+3+4) (256.02) 41,25 273.58 
Casn and Cash Equivalents - Opening Balance 328 99 SS.41 55-40 
Cull and Caah Equivalents - Closing Balance 1.2.56 U,66 .126.9! 

5 n,o abov• Cash flow include& followlng relatBd to discontinued operation 
Net Cu,;h U•ed in Operaling ActiviUes 4.31 91) 
Net Cush Used in lnves1ing Actlvities (6,20) 
Nel Cash Generaled rrom Financing Aclivilies (0,00) (G: 791 (5,961 

4.31 112.0SI (12.711 
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STA TEii.ENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30. 2024 

The consolidaled rinanciai results or Titagarh Rail Systems Umiled (fo,merly Titagarll Wagons Limited) (hcrcinafler referred lo a. "lhe Holding Company") Include resui!s or its suh:.:1~ary 
Tilagarll Singapore Pie Lirniled (TSPLJ, collectively referred lo .as "Iha Group• one associate namely Tilagarll Firema Sp A (TFA) ar.d loo.- join! venlures namely Tttagarll Mermec i"r,c•.,ic 
Limited. Ramkrishna Titagam Rail Wheels Limiled (w.e.r June 09, 2023). Tilagarh Firema Engineering Services Private Limited (w cf September 16, 2023) and Shivaliks l.len-.,ru,o 
Privsle Limited (w e.f February 12, 2024). 

Z The reportable operaUng segmenl identified for lhe Group are "Freighl Ra! Systems" (which includes shipbuilding, bridges and defence) and "Passenger Rail Systems" 
Disconlinued operaUons for the reported period relales lo TSPL, lhe volunlary winding up of which has already been initialed in lhe ea~ier years in accordanc;e wilh local laws A=«lir.gly. 
lhe fonancial s1.a1emeols of TSPL has been prepared on liquidation basis (fair value) and lhe resulls for aU lhe period neported has been disclosed as ciscontinuiig operations. 

4 Pur,;uanl lo lhe requesl of lhe Company, Indian Railways vide !heir lellor daled September 10, 2024 has modified a conlract. resu/ling in redJction of order quanlily for which nee<S>"')' 
actolHlling adjustmenls have been considered in these rrnancial resulls. 

5 The above consolidaled financial resulls fer the quarter ended Seplember 30, 2024 have been reviewed by lhe Audit Commillee and approved by lhe Board of Directors at llleir =rocl,vo 
meetings held on Oclober 26, 2024. 

For and on behalf of the Board of Dlrvclon. 

Place; Kolkata 
Dated : October 26, 2024 

)LD...--,,"""' '"""'"'" 
~IV Managing Director 
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