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24™ May, 2023
BSE Limited National Stock Exchange of India Limited
Department of Corporate Services-CRD Listing Department
1% floor, Phiroze Jeejeebhoy Towers Exchange Plaza, Bandra Kurla Complex,
Dalal Street, Mumbai -400001 Bandra (East), Mumbai 400051
Scrip Code: 532966 Scrip Code: TWL (EQ)

Sub: Outcome of Board Meeting

Ref: Regulation 33 of SEBI (LODR). 2015

Dear Sir/Madam,
The Board of Directors of the Company at its meeting held today has:

= Approved the standalone and consolidated audited financial results/financial results for the quarter
and year ended 31*March, 2023.

= Recommended final dividend at the rate 0f(25%)i.e.Re.0.50per equity share of Rs. 2/- each.

Pursuant to the Regulation 33, we enclose herewith the Standalone and Consolidated Audited
Financial Results of the Company for the quarter and year ended 31*March, 2023 along with
Auditors’ Report thereon.

There is no qualified opinion expressed by the statutory auditors in their report on the above Financial
Results and hence the Statement of Impact of Audit Qualifications on the Financial Results being

inapplicable is not attached.

The meeting commenced at 2.00 P.M. and concluded at 7: 45 P.M.

Please take the above on record.
Thanking you,

Yours faithfully,
For TITAGARH RAIL SYSTEMS LIMITED

(Formerly Titagarh Wagons Limited)

Digitally signed by
DINESH DINESH ARYA

ARYA Date: 2023.05I.24'jf
19:45:08 +05°30

Dinesh Arya

Company Secretary

Encl: as above.




Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Titagarh Rail Systems Limitéd (Formerly known as Titagarh Wagons
Limited)

Report on the Audit of Standalone Financial Results
Opinion

1. We have audited the standalone annual financial results of Titagarh Rail Systems Limited (Formerly known as
Titagarh Wagons Limited) (hereinafter referred to as the ‘Company”) for the year ended March 31, 2023 and the
standalone statement of assets and liabilities and the standalone statement of cash flows as at and for the year
ended on that date, attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(the ‘Listing Regulations”) which has been initialled by us for identification purposes.

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial results:

i.  are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

ii.  give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable accounting standards preseribed under Section 133 of the Companies Act, 2013 (the “Act”) and
other accounting principles generally accepted in India, of net profit and other comprehensive income and
other financial information of the Company for the year ended March 31, 2023 and the standalone
statement of assets and liabilities and the standalone statement of cash flows as at and for the year ended
on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Act and other applicable authoritative pronouncements issued by the Institute of Chartered Accountants of
India. Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for the
Audit of the Standalone Financial Results’ section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of Matter

4. We draw your attention to Note 1 to the standalone financial results in respect of Scheme of Amalgamation (the
“Scheme”) between the Company and Titagarh Bridges and International Private Limited, its subsidiary
(“Iransferor Company”), from the appointed date of April 1, 2021, as approved by National Company Law
Tribunal vide its order dated October 26, 2022. Accordingly, the figures for the quarter ended March 31, 2022
and previous year ended March 31, 2022 have been restated to give effect to the aforesaid merger. Our opinion
is not modified in respect of this matter.

Board of Directors’ Responsibilities for the Standalone Financial Results
5. These Standalone financial results have been prepared on the basis of the standalone annual financial

statements. The Company’s Board of Directors are responsible for the preparation and presentation of these
standalone financial results that give a true and fair view of the net profit and other comprehensive income and
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Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Titagarh Wagons Limited
Report on the Standalone Financial Results

other financial information of the Company and the standalone statement of assets and liabilities and the
standalone statement of cash flows in accordance with the recognition and measurement principles laid down in
the Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with Regulation 33 of
the Listing Regulations. The Board of Directors of the Company are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the standalone financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have beenused for the purpose of preparation of the standalone financial
results by the Directors of the Company, as aforesaid.

In preparing the standalone financial results, the Board of Directors of the Company are responsible for assessing
the ability of the Company to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends toliquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors of the Company are responsible for overseeing the financial reporting process of the
Company.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

8.

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these standalone financial results.

. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the standalone financial results, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls. (Refer paragraph 12 below)

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

* Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions




Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’'S REPORT
To the Board of Directors of Titagarh Wagons Limited
Report on the Standalone Financial Results

that may cast significant doubt on the ability of the Company to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the standalone financial results or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the standalone financial results, including the
disclosures, and whether the standalone financial results represent the underlying transactions and events
in a manner that achieves fair presentation.

10.We communicate with those charged with governance of the Company regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit. We also provide those charged with governance with a
statement that we have complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matters

11. The Financial Results include the results for the quarter ended March 31, 2023 being the balancing figures
between the audited figures in respect of the full financial year and the published unaudited year to date figures
up to the third quarter ended December 31, 2022 of the current financial year, which are neither subject to
limited review nor audited by us.

12. The standalone annual financial results dealt with by this report has been prepared for the express purpose of
filing with Stock exchanges. These results are based on and should be read with the audited standalone financial
statements of the Company for the year ended March 31, 2023 on which we issued an unmodified audit opinion
vide our report dated May 24, 2023.

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

Membership Number 099903
UDIN: 23099903BGWLOJ1073
Place: Kolkata

Date: May 24, 2023



TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED)
CIN NO:- L27320WB1997PLC084819
REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107

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

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023

o {Rs. in Lacs)
QUARTER ENDED YEAR ENDED
= Ma;;lzmsﬂ, Decezr:::r 31, March31, 2022 Mazr;2331, Mazrggzﬁ,
No. PARTICULARS —— :
Unaudited (Refer . — Audited
Note 6 below) Unaudited (Refer note 1 Audited (Refer note 1
- below) below)
1 |Revenue from Operations 97,421.55 76,640.28 42,214.25 278,052 90 149,551.20
2 |Other Income 831.10 1,044 42 418.95 4,398 .39 1,806.20
3 |Total Income 98,252.65 77,684.70 42,633.20 282,451.29 151,357.40
4 |Expenses
a) Cost ofRaw Materials & Components Consumed 75,296.10 58,137 22 30,792.47 216,541,91 108,346.07
Wb) g:;l;?;:: glc::;entones of Finished Goods, Work-in-progress and (558.41) 2,506.46 (615.68) (1,536.56) 1,032.25
c) Employee Benefits Expense 1,689.62 1,417.23 1,302.71 5,652.64 4,542.08
d) Finance Costs 2,224,95 2,304.11 1,567.55 8,074.67 5726.79
e) Depreciation and Amortization Expense 637.74 54163 555.38 2,250.35 1,838.34
f) Other Expenses 11,445.50 7,313.16 6,273.29 30,963 52 20,795.53
Total Expenses (a to f) 90,735.50 72,219.81 39,875.72 261,946.53 140,281.06
5 |Profit before Exceptional Items and Tax (3-4) 7,517.15 5,464.89 2,757.48 20,504.76 11,076.34
6 |Exceptional ltem (Refer Note 3) - - 1,453.10 4,627.55 4,802 46
7 |Profit before Tax (5-6) 7,517.15 5,464.89 1,304.38 15,877.21 6,273.88
8 |IncomeTax Expense
a) Current tax 1,787.05 1,587.05 210.59 5,305.50 2,632.45
b) Deferred Tax - Charge / (Credit) 429.36 (45.00) 434 43 23507 292 66
Total Income Tax Expense 2,216.41 1,542.05 645.02 5,540.57 2,925.11
9 |Profit for the Period/ Year (7-8) 5,300.74 3,922.84 659.36 10,336.64 3,348.77
10 |Other Comprehensive Income
Item that will be reclassified to profit or loss:
Fair Value in Cash Flow hedges 145.46 (345.18) 243.72 (1,361.11) 743.00
Income tax on above (36.61) 86.87 (61.34) 342,56 (187.00)
Item that will not be reclassified to profit or loss:
Remeasurement gains on defined benefit plans (16.73) 4.88 (11.93) (2.10) 19.50
Income tax on above 4.21 (1.23) 3.00 0.53 (4.91)
Total Other Comprehensive Income 96.33 (254.66) 173.45 {1,020.12) 570.59
11 |Total Comprehensive Income for the Period (9+10) 5,397.07 3,668.18 832.81 9,316.52 3,919.36
12 |Equity Share Capital (Face value Rs. 2/- each) 2,391.42 2,391.42 2,391.42 2,391.42 2,391 .42
13 | Other Equity 93,900.81 84,584 29
14 Earnings per Equity Share (of Rs. 2/- each}
(Not Annualised except for March 31, 2023 and March 31, 2022)
- Basic (Rs.) 4.43 3.28 0.55 8.64 2.80
- Diluted (Rs.) 4.43 328 0.55 B.64 2.80

It




TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED)
CIN NO:- L27320WB1997PLC084819
REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN

STANDALONE SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES

o (Rs. in Lacs)
QUARTER ENDED YEAR ENDED
March 3
Ma;:):;:‘l, Dece;:;r 3, March31, 2022 s iz Mazr:‘rza‘l,
TL No PARTICULARS — =
U;a"'d';e;eihfer Unaudited (Refer note 1 Audited {Refer note 1
ote ow) below) below)
1 |Segment Revenue
a) Freighi Rail Systems 80,810 11 61,153.24 36,020.79 225,093.47 127,653.79
b) Passenger Rail Systems 16,611.44 15,487.04 6.193 48 52,959.43 21,897.41
Revenue from Operations 97,421.55 76,640.28 42,214.25 278,052.90 149,551.20
2 |Segment Resuits [Profit before tax and interest]
a) FreightRail Systems 8,527.69 6,288.01 4,457 69 23,570.92 17,302.47
b) Passenger Rail Systems 1,001.35 511.32 42 86 2,198.14 440.81
Total 9,529.04 6,799.33 4,500.55 25,769.06 17,743.28
(Add) f Less :
qi Interest Expense / (Income) - Net 1,427.75 1,274 46 608.81 4,572.41 2,397.89
i Unallocable expenditure net of income 584.14 5998 1,134.26 £691.89 4,269.05
Profit before Exceptional Items and Tax 7,517.15 5,464.89 2,757.48 20,504.76 11,076.34
Exceptional ltem - - 1,453.10 4 .627.55 4 80246
Profit before Tax 7,517.15 5,464.89 1,304.38 15,877.21 6,273.88
Less: Tax Expenses 2,216.41 1,542 05 645.02 5,540.57 2,925.11
Total Profit after Tax 5,300.74 3,922.84 659.36 10,336.64 3,348.77
3 |Segment Assets
a) Freight Rail Systems 117,946.12 107,299.67 82,235 89 117,946.12 82,235.89
1b) Passenger Rail Systems 61,807.28 56,796.54 46,293.70 61,807.28 46,293.70
d) Unallocable 44 983.18 42,114.56 39,969.91 44,983.18 39.969.91
Total 224,736.58 206,210.77 168,499.50 224,736.58 168,499.50
4 |Segment Liabilities
a) Freight Rail Systems 63,270.39 51,017.33 33,119.08 63,270.39 33,119.08
b) Passenger Rail Systems 36,407.46 35,148.44 29,460.18 36,407.46 29,460.18
d) Unallocable 28.766.50 29,149.84 18.944.53 28,766.50 18,944.53
Total 128,444.35 115,315.61 81,523.79 128.444.35 81,523.79
5 |Geographical Segment
a) India 97,140.75 76,617.75 42,209.19 277,749.57 147,100.25
b) Rest of the World 280.80 2253 5.06 303.33 245095
Total 97,421.55 76,640.28 42,214.25 278,052.90 149,551.20

L




TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED)

REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STANDALONE STATEMENT OF ASSETS AND LIABILITIES

CIN NO:- L27320WB1997PLC084819

e (Rs. in Lacs)
AS AT
March 31, March 31,
2023 2022
PARTICULARS
Audited
Audited (Refer note 1
below)
ASSETS
Non-currént Assets
a) Propenly, Plant and Equipment 62,001.02 60,754.26
b) Right-of-Use Assets 10,191.97 5,991.81
c) Capital Work-in-progress 1,227 .91 -
d) Investment Properties 821.24 821.24
e) Intangible Assets 164.09 252.21
f) Financial Assets
i) Investments 4,452.93 6,012 61
iy Otheér Financial Assets 6,060.15 3,818.44
19} Contract Assets 87.38 -
h) Non-current Tax Assets (Net) 2,668.68 2,651.75
i) Other Non-current Assets 4,106.41 4,149.39
Sub total - Non-current Assets 81,981.78 84,451.71
Current Assets
a) Inventories 46,137.13 31,224 .49
b) Financial Assets
i)  Trade Receivables 27,914.49 19,872.96
i)  Cashand Cash Equivalents 4,079.23 63291
iiiy  Bank Balances other than (i} above 4,457.79 3,309.76
iv) Loans - 1,608.54
v)  Other Financial Assets 634 22 405413
c) Contract Assets 27,080.65 9,871.13
d) Other Current Assets 22,380.16 13,473.87
Sub total - Current Assets 132,683.67 84,047.79
Asset held for sale 71.13 -
TOTAL - ASSETS 224,736.58 168,499.50
EQUITY AND LIABILITIES
EQUITY
a) Equity Share Capital 2,391.42 2,391.42
b) Other Equity 93,900.81 84,584.29
Sub total - Equity 96,292.23 86,975.71
LIABILITIES
Non-current Liabilities
a) Financial Liabilities
i) Borrowings 4,962.50 5,286.09
ii) Lease Liabilities 9,945.92 5,665.56
|b) Contract Liabilities 2,826.72 -
c) Provisions 343.64 340.93
d) Deferred Tax Liabilities (Net) 1,346.36 1,454.38
Sub total - Non-current Liabilities 19,425.14 12,746.96
Current Liabilities
|2) Financial Liabilities
i} Borrowings 19,969.91 8,589.95
i) Lease Liabilities 447.69 260.81
ili) Trade Payables
a) Total Outstanding Dues of Micro Enterprises and Small Enterprises 574.92 686.99
b) Total Outstanding Dues of Creditors Other Than Micro Enterprises and Small Enterprises 31,725.85 22,272.91
iv) Other Financial Liabiliies 751.13 493 96
b) Contract Liabilities 53,863.86 33,790.82
c) Other Current Liabilities 306.62 226.69
d) Provisions 77212 854,27
e) Current Tax Liabilities (nef) 527 61 1,600.43
Sub tofal - Current Liabilities 108,939.71 68,776.83
|Liabilities Held for sale 79.50 -
TOTAL - LIABILITIES 128,444.35 81,523.79
TOTAL - EQUITY AND LIABILITIES 224,736.58 168,499.50

I Gan



TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED)
CIN NO:- L27320WB1997PLC084819
REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
e STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2023
— (Rs. in Lacs)
YEAR ENDED
March 31, March 31,
PARTICULARS 2023 2022
Audited
Audited {Refer note 1
below)
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before Tax 15,877.21 6,273.88
Adjustments for:
Depreciation and Amortisation Expense 2,250.35 1,838.34
Finance Costs 8,074.67 572679
Employee Stock Option Expenses - 16.67
Warranty Claims (Net) - (8.18)
Unrealised Foreign Exchange Fluctuations (Gain)/ Loss (net) (1,464.85) 20.13
Irrecoverable Debts/ Advances Written Off {net) 2,526.81 2,253.48
Net (Gain)/ Loss on Disposal of Property, Plant and Equipment (17.95) {290.32)
Net Gain on Disposal of Investment = (24.27)
Fair Value Gain on Investment - FVTPL (164.55) (183.28)
Unspent Liabilities / Provisions No Longer Required Wiritten Back (467.07) (14.20)
Interest Income (750.15) (609.74)
Other income for Security Deposit of Leases (16.55) (6.77)
Exceptional ltems - Non Cash Portion 4,972.82 4,802.46
Operating Profit before Changes in Operating Assets and Liabilities 30,820.74 19,794.99
Increase/(decrease) in Trade Payables 9,620.45 9,440.65
Increasel(decrease) in Contract Liabilities 22,899.76 6,908.30
Increase in Other Non-current and Current Financial and Non-financial Liabilities and Provisions 400.41 (259.49)
(Increase)/ Decrease in Trade Receivables (6,710.31)) (7,798.20)
(Increase)/ Decrease in Inventories (17,277.43) (13,652.88)
Decrease/ (increase) in Contract Assets (17,296.90) (8,970.80)
(Increase)/Decrease in Other Non-current and Current Financial and Non-financial Assets (9,664.18) (914.12)
Cash Generated From Operations 12,792.56 4,548.45
Income Taxes Paid (Net of Refunds) (6,595.25) (1,054.24)
Net Cash Generated From Operating Activities 6,197.31 3,493.51
CASH FLOWS FROM INVESTING ACTIVITIES
Payments for Acquisition of Property, Plant and Equipment including Capital Work-in-Progress and Intangible Assets (3,674.09) (7,841.086)
Proceeds from Disposal of Property, Plant and Equipment 23.18 612.88
Investments in Subsidiaries (1,640.08) -
Fixed Deposits Made (7,125.07) (10,191.89)
Fixed Deposits Matured 4,053.43 12,079.58
Proceeds from sale of non - current Investment - (1,004.21)
Interest Received 615.86 t 482.22
Net Cash From / (Used in) Investing Activities {7,746.73) (5,862.48)|
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of Long-term Borrowings (2,705.03) (6,777.99)
Proceeds from Long-term Borrowings 4,962 50 W -
Proceeds from Loan from Related Parties - 2,000.00
Repayment of Loan to Related Parties {2,000.00) .
Payment of Lease Liabilities (864.83) (385.75)
Short Term Borrowings - Receipts/ (Payments) (net) 10,798.89 5,884.89 |
Finance Costs Paid (5,193.51) (3,004.66)
Proceeds from Issue of Equity Shares Pursuant to Employee Stock Option Scheme - 81.13
Dividend Paid (including Dividend Distribution Tax) for earlier years (2.28) (2.73)
Net Cash From (Used in) Financing Activities 4,995.74 (2,205.11)
Net Increase/ (Decrease) in Cash and Cash Equivalents (A+ 3,446.32 (4,574.08)
Cash and Cash Equivalents - Opening Balance 632.91 5,206.99
Cash and Cash Equivalents - Closing Balance 4,079.23 632.91
Note:
The following transactions being non cash in nature have been exclu
(1) conversion of loan of Re. 1,608 54 lacs to investment in subsidiary
(i} loss of centrol in subsidiary resulting in such investment of Rs. 1,272.63 lacs being classified as associate (Refer note 2) \J’“'\ L&l




TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED)
CIN NO:- L27320WB1987PLC084819
REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 0334019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023

Notes:
1 The Hon'ble National Company Law Tribunal (NCLT), Kolkata vide its order dated October 26, 2022 has approved the Scheme of amalgamation (“the Scheme") of]
Titagarh Bridges and International Private Limited (TBIPL) - a wholly owned subsidiary with the Company with April 01, 2021 as the Appointed Date In terms of thej
Scheme, no consideration has been paid and the equity shares and optionally fully convertible debentures held by the Company in TBIPL stands cancelled

The Company has accounted for the above merger using the pooling of interest method retrospectively with effect from April 01, 2021 for all the periods presented in
these results as prescribed in Ind AS 103 - “Business Combinations” and other applicable accounting standards and as approved in the scheme by NCLT

2  The equity stake of the Company in Titagarh Firema S.p.A (TFA), an erstwhile subsidiary of the Company, got reduced to 49.70% as on September 8, 2022 on accoun
of issuance of fresh equity shares to new investors by TFA, and this reduction in equity holding along with the change in the corporate structure of TFA resulted in th
Company's loss of control in TFA as a subsidiary which since became an associate company w.e.f September 8, 2022

3 (i) Exceptional items for the year ended March 31, 2023 includes:

a an amount of Rs. 4,972 82 lacs being the impairment loss of investment in TFA based on the valuation report obtained from an independent valuer. The residual
value of investment in TFA as on March 31, 2023 is Rs 1,272.63 lacs

b. an amount of Rs. 345.27 lacs being the claim partially awarded in favour of the Company by the Commercial Court of Paris with respect to its claim relating to its]
erstwhile subsidiary Titagarh Wagons AFR, France (under liquidation).

(ii) Exceptional items for the previous year and quarter ended March 31, 2022 represents impairment loss in investments of TFA held by Titagarh Bridges & International|
Private Limited (TBIPL), pursuant to restatement on account of amalgamation as referred in Note 1.

4  Considering the changes in the overall business activities and internal re-organisation, the chief operating decision maker have reasessed the Operating segments and
have decided to merge the "Shipbuilding, Bridges and Defence" (SBD) segment with Freight Rail Stock. Accordingly, the Operating segment of the Company has been
identified as "Freight Rail Systems" {which includes shipbuiding, bridges and defence) and "Passenger Rail Systems". The segment reporting for the comparative periods|
have been restated for comparability purpose in keeping with the requirement of IND AS 108 - Operating Segment.

5 The Board at its meeting held on March 17, 2023 approved change of name of the Company to Titagarh Rail Systems Limited to better refiect the current busi
aclivities and after sharehclders approval obtained on April 27, 2023 the necessary forms have been filed with MCA. The final approval alongwith fresh certification o
incorporation has been received on May 19, 2023,

6  Figures for the quarter ended March 31, 2023, represents the difference between audited figures in respect of the full financial year and the published figures of ni
months ended December 31, 2022,

7  The Board of Directors recommended a dividend of 20.50/- per Ordinary (Equity) Share of ¥2/- each (25%) to the shareholders of the Company for the FY 2022-23. T
dividend recommended by the Board of Directors of the Company is subject to the approval of the shareholders at the ensuing Annual General Meeting (AGM) of th
Company. The dividend, if approved by the shareholders at the AGM, will be paid, subject to deduction of tax at source.

8 The above standalone financial results for the quarter and year ended March 31, 2023 have been reviewed by the Audit Committee and approved by the Board off
Directors at their respective meetings held on May 24, 2023.

For and on behalf of the Board of Directors

W”?%

Place: Kolkata UMESH CHOWDHARY
Dated : May 24, 2023 Vice-Chairman & Managing Director

30497¢ £ 1€30%

I Kolkat S
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INDEPENDENT AUDITOR’S REPORT

Lo the Board of Directors of Titagarh Rail Systems Limited (Formerly known as Titagarh Wagons
Limited)

Report on the Audit of Consolidated Financial Results
Opinion

1. We have audited the consolidated annual financial results of Titagarh Rail Systems Limited (Formerly known
as Titagarh Wagons Limited (hereinafter referred to as the ‘Holding Company”) and its subsidiaries (Holding
Company and its subsidiaries together referred to as “the Group”), its associate company and joint venture
(Refer note 1 to the consolidated annual financial results) for the year ended March 31, 2023 and the
consolidated statement of assets and liabilities and the consolidated statement of cash flows as at and for the
year ended on that date, attached herewith, 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 (‘Listing Regulations”) which has been initialed by us for identification purposes.

2. In our opinion and to the best of our information and according to the explanations given to us and based on
the consideration of reports of other auditors on separate audited financial information of the subsidiaries, the
aforesaid consolidated financial results:

(i) include the annual financial results of the following entities

1. | Titagarh Wagons Limited
Subsidiaries
2. | Titagarh Singapore Pte Ltd
3. | Titagarh Firema S.p.A upto September 8, 2022 (Refer note 3 of the consolidated annual results)
Joint Venture
4. | Titagarh Mermec Private Limited
Associate
5. | Titagarh Firema S.p.A with effect from September 9, 2022 (Refer note 3 of the consolidated annual
results)

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

(iii) give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the “Act”) and
other accounting principles generally accepted in India, of net profit and other comprehensive income and
other financial information of the Group, its associate company and joint venture for the year ended March
31, 2023 and the consolidated statement of assets and liabilities and the consolidated statement of cash
flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
of the Act. Our responsibilities under those Standards are further described in the “Auditor’s Responsibilities
for the Audit of the Consolidated Financial Statements” section of our report. We are independent of the Group,
its associate company and joint venture in accordance with the ethical requirements that are relevant to our
audit of the consolidated financial statements in India in terms of the Code of Ethics issued by the Institute of
Chartered Accountants of India and the relevant provisions of the Act, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidepee=vehayeqbtained

Price Waterhouse & Co Chartered Accountants LLP, Plot No. 56 & 57, Block DN, §¢
Kolkata - 700 091, India

T: +91 (33) 44001111 / 44662000

Registered office and Head office: Plot No. 56 & 57, Block DN, Sector-V, Salt Lake, Kolkata - 700 091
Price Waterhouse & Co. {a Partnarship Firm} convarted inta Price Waterhousa & Co Charterad Accountants LLP (a Limitad Liability Partnership with LLP identity no:

LLPIN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAI registration number is
304026E/E300009 (ICAI registration number before conversion was 304026E)



Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Titagarh Wagons Limited
Report on the Consolidated Financial Results

and the audit evidence obtained by the other auditors in terms of their reports referred to in sub-paragraph 13
of the Other Matters section below, other than the unaudited financial information as certified by the Board of
Directors authorized personnel and referred to in sub-paragraph 4 of Emphasis of Matter and sub-paragraph
14 of the Other Matters section below, is sufficient and appropriate to provide a basis for our opinion,

Emphasis of Matter

4. We draw attention to note 3 of the consolidated financial results which describes that the financial information
of Titagarh Firema SpA, Italy, an associate company of the Group with effect from September 9, 2022, has
been considered based on unaudited financial information for the reasons mentioned therein. The
consolidated financial results include the Group’s share of loss of Rs. 1,272.63 lacs for the period from
September g, 2022, to March 31, 2023, in respect of the aforesaid associate company, which has resulted in
reduction of carrying amount of the investment to Nil as at March 31, 2023. The financial information is
unaudited and has been furnished to us by the Management, and our opinion on the consolidated financial
results insofar as it relates to the amounts and disclosures included in respect of the associate company, is
based solely on unaudited financial information, which is subject to audit by other auditors.

Our opinion on the consolidated financial results is not modified in respect of the above matter with respect to
the financial information certified by the Board of Directors authorized personnel.

5. The following Emphasis of Matter (as reproduced) has been communicated to us by the auditors of Titagarh
Singapore Pte Ltd, a subsidiary of the Holding Company, vide their report dated May 23, 2023:

“We draw attention to Para 4 of Note No 2.1 of Financial Statement which mentions passing of Board
Resolution by shareholders of the company, for voluntary winding up of Titagarh Singapore PTE Ltd and
therefore the financial statements are prepared on the basis of liquidation.”

Refer Note 4(b) to the consolidated annual financial results in this regard.
Our opinion is not modified in respect of the above matter.
Board of Directors’ Responsibilities for the Consolidated Financial Results

6. These Consolidated financial results have been prepared on the basis of the consolidated annual financial
statements. The Holding Company’s Board of Directors are responsible for the preparation and presentation
of these consolidated financial results that give a true and fair view of the net profit and other comprehensive
income and other financial information of the Group including its associate company and joint venture and
the consolidated statement of assets and liabilities and the consolidated statement of cash flows in accordance
with the recognition and measurement principles laid down in the Indian Accounting Standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The respective
Board of Directors of the companies included in the Group and of its associate company and joint venture are
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and its associate company and joint venture and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the consolidated
financial statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the consolidated financial results by
the Directors of the Holding Company, as aforesaid.
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INDEPENDENT AUDITOR’S REPORT
“To the Board of Directors of Titagarh Wagons Limited
Report on the Consolidated Financial Results

7. In preparing the consolidated financial results, the respective Board of Directors of the companies included
in the Group and of its associate company and joint venture are responsible for assessing the ability of the
Group and its associate company and joint venture to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the respective Board
of Directors either intends to liquidate the Group and its associate company and joint venture or to cease
operations, or has no realistic alternative but to do so.

8. The respective Board of Directors of the companies included in the Group and of its associate company and
joint venture are responsible for overseeing the financial reporting process of the Group and of its associate

company and joint venture.
Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

9. Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated
financial results.

10. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial results, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are approprlate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls. (Refer paragraph 16 below)

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group and its associate company and joint
venture to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the consolidated financial results or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Group
and its associate company and joint venture to cease to continue as a going concern.

o FEvaluate the overall presentation, structure and content of the consolidated financial results, including the
disclosures, and whether the consolidated financial results represent the underlying transactions and
events in a manner that achieves fair presentation.
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Titagarh Wagons Limited
Report on the Consolidated Financial Results

e Obtain sufficient appropriate audit evidence regarding the financial financial information of the entities
within the Group and its associate company and joint venture to express an opinion on the consolidated
financial results. We are responsible for the direction, supervision and performance of the audit of
financial information of such entities included in the consolidated financial results of which we are the
independent auditors. For the other entities included in the consolidated financial results, which have been
audited by other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit opinion.

11. We communicate with those charged with governance of the Holding Company and such other entities

included in the consolidated financial results of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit. We also provide those charged
with governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

12. We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of

the Listing Regulations, as amended, to the extent applicable.

Other Matters

13.

14.

15.

We did not audit the financial information of a subsidiary (refer Note 4(b) to the consolidated annual financial
results) included in the consolidated financial results, whose financial information reflect total assets of Rs.
1,461.32 lacs and net assets of Rs. 1,453.77 lacs as at March 31, 2023 and total net profit after tax from
discontinued operations of Rs. 2,277.83 Lacs and total comprehensive income from discontinued operations
of Rs. 2,277.83 Lacs for the year ended March 31, 2023, and cash flows (net) of Rs. 1,367.31 Lacs for the year
ended March 31, 2023, as considered in the consolidated financial results. Further, we did not audit the
financial information of a subsidiary whose financial information reflects loss after tax from discontinued
operations of Rs. 4,675.75 Lacs for the period April 1, 2022 to September 8, 2022, as considered in
consolidated annual financial results. These financial information have been audited by other auditors whose
reports have been furnished to us by the Management and our opinion on the consolidated financial results,
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries is based solely
on the reports of the other auditors and the procedures performed by us as stated in paragraph 12 above.

The consolidated financial results also includes the Group’s share of net profit after tax of Rs. Nil and total
comprehensive income of Rs. Nil for the year ended March 31, 2023, respectively, as considered in the
consolidated financial results, in respect of one joint venture, whose financial information have not been
audited by us. These financial information are unaudited and have been furnished to us by the Management
and our opinion on the consolidated financial results, in so far as it relates to the amounts and disclosures
included in respect of this joint venture, is based solely on such unaudited financial information. In our
opinion and according to the information and explanations given to us by the Management, these financial
information are not material to the Group.

Our opinion on the consolidated financial results is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of the other auditors and the financial information certified
by the Board of Directors authorized representatives.

The Consolidated Financial Results include the results for the quarter ended March 31, 2023 being the
balancing figures between the audited figures in respect of the full financial year and the published unaudited
year to date figures up to the third quarter ended December 31, 2022 of the current financial year, which are
neither subject to limited review nor audited by us.
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Titagarh Wagons Limited
Report on the Consolidated Financial Results

16. The consolidated annual financial results dealt with by this report have been prepared for the express purpose
of filing with stock exchanges. These results are based on and should be read with the audited consolidated
financial statements of the group, its associate company and joint venture, for the year ended March 31, 2023
on which we have issued an unmodified audit opinion vide our report dated May 24, 2023.

For Pricg\Waterhouse & Co Chartered Accountants LLP
Firm Regi$tration Number: 304026 E/E-300009

v

P awal

Pa

Membership Number 099903
UDIN: 23099903BGWLOK2577
Place: Kolkata

Date: May 24, 2023
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TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED)
CIN NO:- L27320WB1997PLC084819
REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4019 0B00/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
— STATEMENT OF CONSOLID!\TED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023 .
(Rs. in Lacs)
—
QUARTER ENDED YEAR ENDED
March December March March March
Sl o PARTICULARS 31, 2023 31, 2022 31, 2022 31, 2023 31, 2022
Unaudited
(Refer Note § Unaudited Unaudited Audlted Audited
| below)
1 Revenue from Operations 97 421 55 76,640.28 4221874 277,959.04 146,750 42
2 |Other Income 698 30 1,044 42 401,37 4,258.30 1,772 84
3 Total Income 98,119.85 77,684.70 42,620.11 282,217.34 148,523.26
4 |Expenses
a) Cosl of Raw Malerials & Components Consumed 75,296.10 58,137.22 30,658 15 216,530.39 103,725 80
b} Changes in Invenlories of Finished Goods, Work-in-progress and
Saleable Scrap {558 41) 2,506 46 (615.68) (1,536.56)| 1,032 25
c) Employee Benelits Expanse 1,688 62 141723 1,302.71 565264 4,542 08
d) Finance Cosls 2,224 95 2,304.11 1,567.56 B,07467 5,726 80
e} Depreciation and Amoriisalion Expense 637 74 54163 555,38 2,25035 1,838 34
f}  Olher Expenses 11,443 78 7.31318 6,279.07 30,863 52 20,959 00
§ |Total Expenses (atof) 90,733.78 72,219.81 39,747,189 261,935.01 137,824.27
& |Profit before Share of Loss of Joint Ventures or Associates, Exceptional 7.386.07 5,464.89 2,872.92 20,282.33 10,698.99
Items and Tax (3-5)
7 |Share of Loss of Joint Ventures or Associate {370.13) {736.86) - (1.272.63)] -
8 | Profit before Exceptional ltems and Tax (6-7) 7,015.94 4,728,023 2,872.92 19,006.70 10,698.99
9 |Exceptional Items - - - - -
10 |Profit before Tax from continuing operations (8-9) 7.015.94 4,728.03 287292 19,009.70 10,698.99
11 |Tax Expense
a)  Current lax 1,787.05 1,587.05 18993 5,305.50 263245
b) Deferred Tax -Charge/(Credit) 42936 (45.00) 436 26 24087 286,88
Total Tax Expense 2,216.41 1,542.05 £26.19 5,546.37 2,919.33
12 |Profit for the Period / Year from continuing operations {10-11) 4,799.53 3,185.98 2,246.73 13,463.33 7,779.66
13 |Profit / {Loss} from discontinued operations (Refer Note 3 and 4 below) 2412 69 26 (4.536.22-]I (8391.70) (7,803 .47),
14 | Tax expense of discontinued cperations E S {141.10) - {44.74)
15 | Profit / (Loss) for the Period / Year from discontinued operations 2412 69.26 (4,777.32) (891.70) (7,848.21)|
{13+14)
16 |Profit/ {Loss) for the Period / Year (12+15) 4.823.65 3,255.24 (2,530.59)) 12,671.63 (6&551'
Attributable to:
Shareholders of Ine Company 482365 3,255.24 (2,494.88) 13,020,37 (32.84)
Non-Controlling Interest = - (35.71) {448.74)) (35.71)]
17 |Other Comprehensive Income
a) tems that will be reclassified to profit or loss:
1) Net Gaini{Loss) on Foreign Currency Translalion Differences (124.05) 135.54 2588 20.42 189
|fiy Fair value change of cash flow hedges 145.46 (345.18) 24372 (1,361.11) 743.00
lii) Tax expenses on above (36.61) 86.87 (61.34) 342,56 {187.00)
b} Items that will not be reclassified to profit or loss:
I} Remeasurement gains/(losses) on defined benefit plans (16.73) 4.88 (11.93)] (2.10)| 18.50
li} Tax expenses on above 421 (1.23) 3.00 0.53 (4.91)
'Total Other Comprehensive Income (27.72] [118.12) 189.33 {899.70) 572.48
Attributable to:
Continuing Operalions 96,33 (254 66)) 173.45 (1.020.12)) 570.59
Discontinued Operations — (124.05) 13554 2588 20.42 1.89
18 |Total Comprehensive Income for the Period / Year (16+17) 4,795.93 3,136.12 12.331.26) 11,571.93 503.93
Attributable to:
Continuing Operations 4 B95 86 2,931.32 242018 12,443.21 8,350.25
Discontinued Operations {99.93) 204,80 (4,751 M_h (871.28) (7,846 32}
Attributable to:
Shareholders of the Company 4,795.93 3,136.12 (2,295.55)| 12,020.67 539.64
Non-Comroﬂiﬂg Interest = = (35.71)] (448.74) [3571)
19 |Paid-up Equity Share Capital (Face value Rs. 2/- each) 2,391.42 2,391.42 2,381.42 2,381.42 2,391.42
Other Equity 93,963.75 81,821.40
Eamings/{Loss) Per Equity Share {of Rs. 2/- each)
20 |(Nol Annualised except for March 31, 2023 and March 31, 2022)
For Continuing Operations
- Basic (Rs.} 401 267 1.91 10,89 6.54
- Diluted (Rs.) 401 267 1.91 1089 6.54
For Discontinued Operations
- Basic {Rs ) 0.02 0.06 (4.00) (0. rs;l (6.57)
- Diluted (Rs.) 0.02 006 (4.00) (0.75) (6.57)
For Continuing and Di d Op
- Basic (Rs.) 403 272 (2.09) 10.89 {0.03)
- Diluted (Rs.) 403 272 (2.09) 10 89 {0.03)

[



TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED)
CIN NO:- L27320WB1937PLC0B4819
REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4019 0800/FAX: 0334012 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES

o — —_—
- (Rs. in Lacs)
UARTER ENDED YEAR ENDED
March December March March March
SLno. PARTICULARS 31, 2023 3, 2022 31, 2022 31, 2023 31, 2022
Unaudited
(Refer Note § | Unaudited Unaudited Audited Audited
B below)
1 Segment Revenue
a) Freight Rail Systems BOB10 11 61,153.24 35,936 40 225,093 47 127,307 51
b) Passenger Rail Systems 16,611 44 15,487 04 6,282 34 52,865 57 19,442 91
R from op ion/ | from Operati 97.421.55 76,640.28 42,218.74 277,959.04 146,750.42
2 |Segment Results [Profit before Tax]
a)} Freight Rail Systems 8,527 71 6,288.01 4,719 58 23,570.94 17,302 47
by Passenger Rail Systems 1,001 34 511.32 294 88 2,19813 614 03
Total 9,529.05 6,799.33 5,014.47 25,769.07 17,916.50
Less:
i Inlerest Expense - Nat 1,427.75 1,274 46 626 26 4,579.70 243112
i Unallocable expenditure net of income 1,085 36 79684 1,51529 217967 4,786 39
Total Profit before Tax 7,015.94 4,728.03 2,872.92 19,005.70 10,698.95
Less: Tax Expenses 2,216.41 1,542.05 62619 5546 37 2,919.23
Total Profit after Tax from continuing operations 4,799.53 3.185.98 2,246.73 13.463.33 7,779.66
Profit / (Loss) from discontinued operations {Refer Note 3 & 4 below)} 2412 5926 {4,636 22) {891.70) (7,803.47)
Tax expense of discontinued operations - - (141.10) - {44 74)
Total Profit / {Loss) after Tax from discontinued operations 24.12 69.26 {4,771232]' (891.70)] {7,848.21)
Total Profit / {Loss) after Tax 4,823.65 3,255.24 (2,530.59) 12,571.63 (68.55)
3 |Segment Assets
a) Freight Rail Systems 117,946 10 107,299 67 A1,729 A7 117,946, 10 #1729 87
b) Passenger Rail Systems 61,689 58 56,678.85 146,729 78 61,689 58 146,729 78
c} Unallocable 4517140 42,647 58 39,431.14 4517140 39,431 14
Total 224,807.08 206,626.10 267,890.79 224,807.08 267,890.79
4 | Segment Liabilities
a) Freight Rail Systems 63,270.33 51,017 33 3316078 63,27033 33,160.78
by Passenger Rall Systems 35,407 46 35,148 44 57,868 53 36,407 46 57,868 53
c}  Unallocable 2877412 29,032 94 92,634 25 2877412 92,634 25
Total 128,451.91 115,198.71 183,663.56 128,451.91 183,663.56
5 |Geographical Segment Revenue
a) India 9714075 7661775 4221674 277 65571 146,750 42
b) Rest of the World 280 80 2253 - 303.33 -
Total 97,421.55 76.640.28 42,218.74 277.860.04 146,760.42




TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED)
CIN NO:- L27320WB1997PLC084819
REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4018 0800/FAX: 033-4019 0823, WEE SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
CONSOLIDATED STATEMENT OF ASSETS & LIABILITIES

L —~— -
(Rs. in Lacs)
SL March March
No | PARTICULARS 3, 2023 31, 2022
=2 Audited Audited
ASSETS
1 Non-current Assets
a) Property, Plant and Equipment 61,998 03 87,901 56
b) Right-of-use Assels 10,191.97 599181
c) Investiment Property 82124 82124
d) Capital Work-in-progress 1,227 91 1,518 05
e} Intangible Assets (Other than Goodwill) 164 09 1,869 40
f) Intangible Assets under Development - 4592 93
h) Financial Assets
(i) Investments 3.17980 3,015.26
{ii} Others Financial Asseis 6,060 15 3818 44
i} Deferred Tax Assets (Net) - 3,792 36
j)  Non-current Tax Assets (Net) 2,868 68 284077
k) Contract Assels 87.38 -
I}  Other Non-current Assels 3,991.71 1,762 08
Sub total - Non-current Assets 90,590.96 117,723.90
2 |Current Assets
a) Inventories 46,137.13 50,385.63
b} Financial Assets
(f) Trade Receivables 27,914 49 23,256.63
{iiy Cash and Cash Equivalents 554055 835.85
{iii} Bank Balances other than (i} above 4,457 79 3,309.76
(iv} Others Financial Assets 63422 8,736.86
c) Contract Assets 27,080 65 42 650.95
d) Other Current Assets 22,380.16 20,931.21
Sub total - Current Assets 134,144.99 150,166.89
3 jAsset held for sale 7113 -
TOTAL - ASSETS [ 2248B07.08 |  267,890.79 |
EQUITY AND LIABILITIES
|EQUITY
a) Share Capital 2,391.42 2,391.42
b) Other Equity 93,963.75 81,821.40
Totat Equity - Attributable to O of Titagarh Wagans Ltd 96,355.17 84,212.82
|Non - Contreliing Interest - 14.41
Total Equity 96,355.17 84,227.23
LIABILITIES
1 |Non-current Liabilities
&) Financial Liabilities
(i} Boirowings 4,962.50 49 557.75
{il) Lease Liabilities 9,94592 5,665.56
b) Coniract Liabilities 282672 =
c) Provisions 34364 340.93
d) Deferred Tax Liabilities (Net) 1,346.36 1,448.60
Sub total - Non-current Liabilities 18,425.14 57,012.84
2 |Current Liabilities
a) Financial Liabilities
(i) Borrowings 19,969.91 36,495.29
(il) Lease Liabilities 447 69 260 81
(iii) Trade Payables
a) Total Outstanding Dues of Micro Enterprises and Small Enterprises 574.92 686.99
b} Tetal Qutstanding Dues of Creditors Other Than Micro Enterprises and Small Enlerprises 31,733.41 43,185.84
(iv) Other Financial Liabilities 75113 1,182.39
|b} Contract Liabilities 53,863.86 33,720.89
¢) Other Cument Liabililies 306.62 680.76
d) Provisions . 77212 8,778.30
g) Current Tax Liability (Net) 527.61 1,989.45
Sub total - Current Liabilities 108,947.27 126,650.72
3 |Liabilities Held for sale 79.50 -
TOTAL - LIABILITIES 128,451.91 183,663.56
TOTAL - EQUITY AND LIABILITIES 224,807.08 Z67,890.79




TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED)
CIN NO:- L27320WB1997PLC0B4819
REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - T00107
TEL: 0334019 0B00/FAX: 0334019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
b CONSOLIDATED STATEMENT OF CASH FLOW -
— (Rs. in Lacs)
-y YEAR ENDED
st March March
No PARTICULARS 31, 2023 31, 2022
] Audited Audited
1 CASH FLOWS FROM OPERATING ACTIVITIES
Profili{Loss} before Tax from:
Conlinuing Operalions 18,00970 10,698 99
Disconlinued Operalions (891.70) (7.803 47)
Profiti{Loss) before Tax 18,118 00 2,895 52
Adjustments for:
Depreciation and Amertisation Expense 225035 332748
Finance Cost 8,074 67 9,339,50
Employee Stock Option Expenses . 16.68
Unrealised Foreign Exchange Fluctualions (Gain)/Loss {1,464 85) 2013
Irrecoverable Debls/ Advances Written Off (net) 2,52681 2,253 48
Warranty Claims (net} - 3,380.93
Netl Gain on Disposal of Properly, Plant and Equipment (17.95) {290.32)
Met Gain on Disposal of Invesiments - (24 27)
Fair Value (Gain)/Loss on Investment in Equity Securities at FVTPL (164 55) {183 28)
Share of Loss of Associales 1,27263 -
\Jnspent Liabilities / Provisions No Longer Required Written Back {335.99) (14 20)
Other Income for Securily Deposit of Leases (16.55) (6.77)
Interest Income {759 41) (576.38)
Discontiuned operations - non cash portion (3,481 51) -
(Operating Profit before Changes in Operating Assets and Liabilities 26,001.65 20,148.50
Increase in Trade Payables 12,91009 3,945.38
Increase in Contract Liabilities 22,893 659 721119
Increase / {Decrease) in other Non-current and Current Financial and Non-financial Liabilities and Provisions 227608 (3,642 47)
Increase in Trade Receivables (10,280 68) (5,272 04)|
Increase In Inventories (17,277 .43) (14,182 39))
Increase in Contract Assels (17,296 90) (5,248 BB)
{Increase) / Decrease in other Non-cumrent and Current Financial and Non-financial Assets {8,545 57) 3,673 46
Cash From Op 10,686.93 6,632.75
Hlnoome Taxes Paid (Met of Refund) (6,595.25) (1,173.86)
Net Cash From Operating Activities 4,091.68 5,458.89
2 |CASH FLOWS FROM INVESTING ACTIVITIES
Payments for Acquisition of Property, Plant and Equipment including Capital Work-in-Progress, Intangible Assets and Intangible (367409  (10,217.70)|
Assels under Development
Proceeds from Disposal of Property, Plant and Equipment 2318 &12.89
Proceeds from non current Investment - 32022
Fixed Deposits Made (7,125.07) (10,191.89)|
Fixed Deposits Matured 405343 12,079.58
Interest Received 587 38 448 86
Net Cash Used in Investing Activities {6.135.17) 16.948.04)|
3 |CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from Issue of Equity Shares Pursuant to Employee Stock Option Scheme - B81.13
Transactions with Non-controlling Interests 1,656 84 8578
Proceeds from Long-term Borrowings 4,962 50 5
Proceeds from Loan from Relaled Parties - 2,000.00
Repayment of Loan from Related Parties {2,000,00) -
Repayment of Long-ierm Borrowings {2,705 02) (10,325 53)
Payment of Lease Liabilities (864 83) (385.75)
Receipts/{Payments) of Short-term Borowings (Net) 10,796.89 9,571.73
Finance Costs Paid (5,193 50 (6,295 23)
Dividend Paid {including Dividend Dislribution Tax) for earlier years {2.28) (273}
Net Cash From / {Used in) Financing Activities 6,652.60 15,2710.60)
4 |Exchange Differences on Translation of Foreign Currency Cash and Cash Equivalents 3559 [313.?8]1
Net Increase / (Decrease) in Cash and Cash Equivalents (1+2+3+4) 4,644.70 {7,073.53)
'Cash and Cash Equivalents - Opening Balance B95 85 7,969.38
(Cash and Cash Equival - Closing Bal 5,540.55 896.85
§ |The above Cash flow includes following related to di ti d operati
Net Cash Used in Operating Aclivities 4,081.48 1,623.11
|Net Cash Used in Investing Activitias {1,506 92) {1,384.24)
Net Cash Generated from Financing Activilies 12,64917 (2,747.14)
15,203.73 (2.500.27]'
|

Note:

Non cash transaclion arising on loss of control in subsidiary in resulting such investment of Rs. 1,272.63 lacs being ciassified as associate (Refer note 3} have been

excluded from the above Stalement of Cash Flows

zzf PN
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TITAGARH RAIL SYSTEMS LIMITED (FORMERLY TITAGARH WAGONS LIMITED)
CIN NO:- L27320WB1997PLC084819
REGISTERED OFFICE - 756, ANANDAPUR, E M BYPASS, KOLKATA - 700107
TEL: 033-4018 0B00/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023

The consolidaled financial results of Titagarh Wagons Limited (hereinafler referred to as "the Parent Company”) include resulls of subsidianes Tilagarh Firema S p A
(uplo September 8, 2022} and Titagarh Singapore Ple Limiled (TSPL), colleciively referred lo as “the Group” and one associate and one joint venture namely)
Titagarh Firema S p A (from September 9, 2022) and Titagarh Mermec Private Limited respectively

The Hon'ble National Company Law Tribunal (NCLT), Kolkata vide its order dated October 26, 2022 has approved lhe Scheme of amalgamation {"the Scheme") of
Tilagarh Bridges and Internalional Private Limited (TBIPL) - a wholly owned subsidiary with the Parenl Company with Apnl 01, 2021 as the Appointed Date. In terms)
of the Scheme, no consideration has been paid and the equity shares and oplicnally fully converlible debentures held by the Company in TEIFL slands cancelled
Since TBIPL was already consolidaled as a subsidiary in Ihese consolidated financial results prior to the amalgamation in accordance wilh Indian Accounting|
Slandard {(IND AS) 110 G lidated Financial Stalemenis, the | ion did not result in any significant impact on the consolidated financial resulls

The equily stake of the Company in Titagarh Firema S p A (TFA), an erstwhile subsidiary of the Parent Company, got reduced lo 49 70% as on September 8, 2022
on account of issuance of fresh equily shares to new investors by TFA, and this reduction in equily holding along with the change in the corporate structure of TF Al
resulted in lhe Company's loss of conlrol in TFA as a subsidiary which since became an associate company w e September 3, 2022 Accordingly, the financial
resulls of TFA upla Seplember 8, 2022 have been disclosed as discontinued operations (including ali prior period presenled) which comprises of loss from operations]
and net gain on loss of control as under:

(Rs. in Lacs|
Quarter Ended | Year ended
Particulars
March 31, znz:[ Do | March 31, zozzl March 31, zml mare 31, 2022]
Loss from Discontinued operations afler tax | : (4.724.30) (3.748.08) {17&3_45]

On September 8, 2022, the accounting for the loss of conlrol of TFA for the period April 1, 2022 to Seplember 8, 2022, which was earlier done as per managemanl|
accounts has now been subjected lo an audil and the audit conclusion resulted in no change in the reported numbers. The carrying value of the investments in TFA|
as on the September 9, 2022 was Rs. 1,272 63 lacs

The financial results of TFA for the period September 9, 2022 lo March 31, 2023 have been considered based on management accounts provided by TFA and the)
proportionate share of loss of TFA under equily method in accordance with Ind AS 28 has resulted in reduction in the net value of investment in TFA in the baoks o
the Parent Company. As a result, the net value of investment in TFA in the books of the Parent Company has reduced to nil as on March 31, 2023 While the audi
and approval of financial statement of TFA for the year ended March 31, 2023, will be completed in due course alongwith the audit as per local laws and )
followed by Italian companies, however considering that the carrying value of said invesiments as on March 31, 2023 has already been reduced to nil, no significan
impact is envisaged due to this in the results of the Parent Company,

Disconlinued operations for the reported peried also includes following in addition to the amount included in Note 3 above- {Rs. in Lacs]
Quarter Ended | Year ended
Ll L] March 31, 2023) m;::;' 3, | March 31, 2022| March 31, 2023| Marcn 31, 2022
Profit from Discontinued operations after tax perlaining lo Tilagarh Wagons ) . . 2 761.78 =
AFR, France (Refer Note a below) :
mm? :'r:“gismntlnued operations after tax perlaining lo TSPL 2412 6026 88.08 94 60 (20.01)

{a) amounts awarded in favour of the Parent Company and its subsidiary amounting to Rs 1,158.02 lacs by the Commercial Court of Paris with respect to its claims)
reiating to Titagarh Wagons AFR (France) and alse reversal of provisions amounting to Rs 1,603.76 lacs relating 1o the same entity (disclosed as discontinued
operations in earlier years) which are no longer deemed necessary.
(b} in continued efforts to simplify the Corporate struclure, based on the approval by the Board of Directors of the Parent Company, voluntary winding up of TSPL inf
compliance with the local rules and regualtions at Singapore has already been initiated. Accordingly, the financial statements of TSPL has been prepared onj
liguidation basis (fair value) for the year ended March 31, 2023 and the results for all the period reported has been disclosed as discontinuing operations.
Accordingly, following nole has been referred to by the auditors of TSPL in their repori:
“The shareholders (Tilagarh Wagons Limited) of the company passed a Board resolution to volurtary wind up the company. In view of ihe same the accounts of the
company are not prepared on Going Concem basis and has been prepared on Liquidation Basis (Fair Value)".

Figures for the quarier ended March 31, 2023, represents the difference between audited figures in respect of the full financial year and lhe published figures of ning
months ended December 31, 2022

Considering the changes in the overall business aclivilies and intemal re-organisation, the chief operating decision maker have reasessed the Operaling seg
and have decided to merge the "Shipbuilding, Bridges and Defence” (SBD) segrnent with Freight Rolling Stock, Aooordingy the Operating segment of the Company|
has been identified as "Freight Rail Systems" (which includes shipbuiding, bridges and defi and "P ystems" The segment reporting for the
comparative periods have been restated for comparability purpose in keeping with the req-..lrements of IND AS 108 - Operﬂing Segmenl

The Board at ils meeling held on March 17, 2023 approved change of name of the Parent Compary to Titagarh Rail Systems Limited lo beller reflect the current
business aclivities and after shareholders approval obtained on Aprl 27, 2023 the necessary forms have been filed with MCA. The final approval alongwith fresh
ceitificalion of incorporation has been received on May 19, 2023

The Board of Directors recommended a dividend of ¥0 50/- per Ordinary (Equity) Share of ¥2/- each (25%}) 1o the shareholders of the Company for the FY2022-23
The dividend recommended by the Board of Directors of the Company is subject to ihe approval of the shareholders at the ensuing Annual General Meeting (AGM)|
of Ihe Company. The dividend, i app d by the shareholders at the AGM, will be paid, subject to deduction of tax at source.

The above consclidated financial results for the quarier and year ended March 31, 2023, have been reviewed by the Audit Commitiee and approved by the Board of
Directors at their respective meetings held on May 24, 2023.

For and on behalf of the Board of Directors

P

Place: Kolkata UMESH CHOWDHARY
Date: May 24, 2023 Vice-Chairman & Managing Director




