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// RAIL SYSTEMS LIMITED

13t February, 2026

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

Phiroze Jeejeebhoy Towers Exchange Plaza Bandra-Kurla Complex

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

Scrip Code: 532966 Scrip Code: TITAGARH

Madam/Sir,

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

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

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

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

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

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

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

Thanking you,
yours faithfully,
For Titagarh Rail Systems Limited

. Digitally signed by
Ad |tya Aditya Purohit
. Date: 2026.02.13
Purohit 21:00:08 +05'30"
Aditya Purohit

Company Secretary & Compliance Officer
M. No. 27825

Encl. as above

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

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

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

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

CIN: L27320WB1997PLC084819
Registered Office: Poddar Point, 10th Floor, 113 Park Street, Kolkata - 700016, WB, India
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To 05" Feb 2026

The Board of Directors

Titagarh Rail Systems Limited

Cin : L27320WB1997PLC084819
Poddar Point, 10th Floor,

113 Park Street, Kolkata =700 016

Subject: Resignation from the Directorship

Dear Sir(s),

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

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

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

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

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

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

Thanking You
Yours faithfully,

MA—

Saket Kandoi
Director
Din 02308252



Price Waterhouse & Co Chartered Accountants LLP Salarpuria & Partners

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

Kolkata 700 091

Review Report

To

The Board of Directors

Titagarh Rail Systems Limited
Poddar Point, 10th Floor,

113 Park Street, Kolkata - 700016

1.

We have jointly reviewed the standalone unaudited financial results of Titagarh Rail Systems Limited
(the “Company”) for the quarter ended December 31, 2025 and the year to date results for the period
April 1, 2025 to December 31, 2025, which are included in the accompanying ‘Statement of
Standalone Unaudited Financial Results for the Quarter and Nine Months Ended December 31, 2025’
(the “Statement”). The Statement has been prepared by the Company pursuant to Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations, 2015”), which has been initialled by us for identification purposes. The
Statement is the responsibility of the Company’s management and has been approved by the Board of
Directors. Our responsibility is to issue a report on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This Standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material

misstatement.

A review is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an audit and

accordingly, we do not express an audit opinion.

We draw attention to Note 3 to the Statement in respect of investments [directly and indirectly
through Shivaliks Mercantile Limited (formerly Shivaliks Mercantile Private Limited) (“SML”), a joint
venture company] in Titagarh Firema SpA (“Firema”), an associate company based in Italy, having a
carrying value of Rs 112.73 crores and other receivables from Firema and SML aggregating Rs 66.44
crores as at December 31, 2025. The Company has also provided secondary collateral security to a
secured lender of Firema by way of mortgage of the Company’s land parcel at Bharatpur having a
book value of Rs 156.61 crores as at December 31, 2025. Firema has been experiencing financial stress
and the Board of Directors of Firema approved the initiation of protective proceedings under the
Italian Crisis Code — Composizione Negoziata della Crisi (‘CNC”) during May 2025, and appointed an
independent expert under the CNC framework to evaluate strategic alternatives for revival. Firema
has received a binding offer during the quarter ended December 31, 2025, for transfer of identified
business undertaking on a going concern basis, which, however, can undergo a change in case a better
offer is received by it on or before February 16, 2026, as per the Court of Naples Order dated January
29, 2026. Pending the outcome of the CNC process, the Company has not recognised any provision
for potential loss in respect of the aforesaid exposures in Firema in the unaudited standalone financial
results for the quarter and nine months period ended December 31, 2025. The possible impact of this
matter on the profits for the quarter and nine months ended December 31, 2025, and the net worth of
the Company as at December 31, 2025, is currently not determinable.
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5. Based on our review conducted as above, except for the indeterminate effect of the matter stated in
paragraph 4 above, nothing has come to our attention that causes us to believe that the Statement has
not been prepared in all material respects in accordance with the applicable Accounting Standards
prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting practices
and policies and has not disclosed the information required to be disclosed in terms of Regulation 33
of the Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it contains
any material misstatement.

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

Firm Registration Number: 302113E

R ;. i
c-—:-)("‘ &

Anand Prakash

Partner
Membership Number: 099903 Membership Number: 056485
UDIN: 26099903ZLJYYY7275 UDIN: 26056485BLOYGK6657
Place: Kolkata Place: Mumbai

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

]



= TITAGARH RAIL SYSTEMS LIMITED
CIN NO: L27320WB1997PLC084819
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA - 700016

TEL: 033-4019 0B0O/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

(ﬁs. In Crores)

QUARTER ENDED : NINE MONTHS ENDED YEAR ENDED
Sk PARTICULARS ‘Dacember 31, | Saptember:30, | Dacember 31,| December31, | Decomberdt; | -\ 0 o000
res 2025 2025 2024 202N, 2024 ;i
Unaudited Unaudited Unaudited | Unaudited Unaudited Auditaed
1 |Revenus from Operations 822.72 788.32 871.73 2,28504 2,748.94 3,747.38
2 |Other Income 10.71 14.45 2248 36.80 4549 75.25
3 |Total Income 833.43 802.77 894.21 2,321.84 2,794.43 3,822.63
4 |Expenses
a) Cost of Raw Materials & Components Consumed 635.11 559.47 675.10 1,694 20 2,100.96 2,870.42
b) Changes in Invenlories of Finished Goods, Work-in-progress and Saleable (35.62) 24,57 (10.61) (29.41) (12.66) {36.41)
Scrap
c) Employee Benefits Expense 27.74 23.56 2005 751 53,73 78.96
d) Finance Costs 17.49 18.27 21.10 53,59 51.09 73.14
e) Depreciation and Amortization Expense 12,18 12.22 6.44 36.12 20.86 29.03
f) Olher Expenses 96.47 92.01 8744 280.11 270.84 38261
Total Expenses (a to f} 753.38 730.10 799.52 2,109.92 2,484.82 3,387.75
5 |Profit before Tax (3-4) 80.05 72.67 94.69 211.92 309.61 424.88
6 |Income Tax Expense
a) Current tax {including earlier years) 18.92 17.91 2375 50.99 79.52 99 53
b) Deferred Tax - Charge / (Credit) (1.13) 2.91 2.81 1,96 (0.32) 832
Total Income Tax Expense 17.79 20.82 26.56 52.95 79.20 107.85
7 |Profit for the Period/ Year from continuing operations (5-6) 62.26 51.85 68.13 158.97 230.41 317.03
8 |Profil/ {Loss) from disconlinued operations (Refer Note 7 below) (7.55) {5.21) 041 (14.82) (5.03) (13.32)
9 |Tax expense of discontinued operations (1.01) (0.65) 007 (1.61) 047 0.28
10 |Profit/ (Loss) for the Period/ Year from discontinued operations (8-9) (6.54) (4.58) 0.34 (13.21) {5.50) (13.60)
11 |Profit for the Period/ Year (7+10) 55.72 47.29 68.47 145.76 224.91 303.43
12 |Othor Comprahensive Income
Item that will be reclassified to profit or loss:
Fair Value change in Cash Flow hedges - 206 - 0.64
Income lax on above - - (0.52) - (0.16) -
[tem that will not be reclassified to profit or loss:
Remeasurement gains / (loss) on defined benefit plans 1:97 (0.16) (0.03) 165 (0.09) (1.96)
income tax on above (C.49) 0.04 (0.41) 0.02 0.42
Total Other Comprehensive Income 1.48 {0.12) 1.51 1.24 0.41 {1.47)
13 |Tatal Comprehensive Income for the Period/ Year (11+12) 57.20 4747 69.98 147.00 225.32 301.96
14 |Paid-up Equity Share Capilal (Face value Rs. 2/- each) 26.93 26.93 26.93 26.93 26.93 26.93
15 |Other Equily 2,492 81
Earnings per Equity Share (of Rs. 2/- each)
18 (Mot Annualised except for the year ended March 31, 2025}
For Continuing Operations
- Basic (Rs.} 462 385 5.06 11.80 1731 23.54
- Diluted (Rs.) 4.62 3.85 5.06 11.80 17.1 2352
For Discontinued Operations
- Basic (Rs.) {0.48) (0.34) 003 (0.28) (0.41) (1.01)
- Diluted (Rs.) (0.49}h (0.34) 0.03 {0.88) (0.41) (1.01)
For Continuing and Discontinued Operations
- Basic (Rs.) 413 3,51 5.09 10.82 16.70 22.53
- Diluted (Rs.) 413 351 5.09 10.82 16.70 22,51




TITAGARH RAIL SYSTEMS LIMITED
CIN NO: L27320WB1997PLC084819
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA — 700016
TEL: 033-4019 0800/FAX: 0334019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STANDALONE SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES

(Rs. in Crores)

QUARTER ENDED NINE MONTHS ENDED YEAR ENDED
Sl December 31, | September 30, | December 31, | D er3i, | D ber 31,
No. PARTICULARS Sha le_zﬁ 2024 ‘2025 2024 March 34, 2025
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Segment Revenue - = -
a)  Freight Rail Systems 656 36 666.11 822.34 1,919.04 2,581.77 349183
b) Passenger Rail Systems 166.36 | 122.21 49.39 366.00 167.17 255.55
Revenue from Operations B22.72 786.32 871.73 2,285.04 2,748.94 3,747.38
2 |Segment Results [Profit before tax and interest]
a) Freight Rail Systems 8226 77.90 101.38 229.36 33512 450 96
b) Passenger Rail Systems 21.60 13.98 4.66 44 32 11.90 21.14
Total 103.86 91.88 106.04 273.68 347.02 47210
(Add) / Less :
i Interest Expense / (Income) - Net 5.39 1.80 (0.23) 11.37 04 7866
i Unallocable expendilure net of income 18.42 17 41 11.58 50.38 37.00 39.56
Profit before Tax 80.05 72.67 94.69 211.92 309.61 424.88
Less: Tax Expenses 17.79 20.82 26.56 52.95 79.20 107.85
Profit for the Period/ Year from continuing operations 62.26 51.85 68.13 158.97 230.41 317.03
Profil/ (Loss) from discontinued operations (Refer Note 7 below) (7.55) (5.21) 0.41 (14.82) (5.03) {13.32)
Tax expense of disconlinued operations (1.01) (0.65) 0.07 (1.61) 0.47 0.28
Profit/ (Loss) for the Period/ Year from discontinued operations {6.54) (4.56) 0.34 113.21) {5.50) {13.60)
[Profit for the Period/ Year 55.72 47.29 68.47 145.76 224.91 303.43
2 |Segment Assets
a) Freight Rail Systems 1,441.67 1,470.20 1,660.88 1,44167 1,660.88 1,599 32
b) Passenger Rail Systems 1,228.31 1,117.98 782.77 1,228.31 782,77 902 28
c) Unallocable 1,219.23 1,124.71 1,198.46 1,219.23 1.198.46 1.160.00
Total Reportable Segments 3,889.21 3,712.89 3.842.11 3.889.21 3,642.11 3.661.60
d) Asset held for sale 210.75 140.26 162.54 210.75 162.54 135.03
Total 4,099.96 3,853.15 3.804.65 4,099.96 3,804.65 3.796.63
4 |Segment Liabilities
a) Freight Rail Systems 37593 349,36 516.59 37593 516.59 39272
b) Passenger Rail Systems 256.16 261.24 235.64 256.16 23564 261 14
c) Unallocable 667.87 628,83 593.59 667.87 593 59 61022
Total Reportable Segments 1.299.96 1,239.41 1.345.82 1.299.96 1,345.82 1,264.08
§ |d) Liabilities held for sale 96.03 17.19 15.63 96.03 1563 12.81
Total 1,395.99 1,256.62 1,361.45 1,395.99 1,361.45 1,276.89
5 |Geographical Segment (Revenue from Operations)
a) India 822,72 788.32 87173 2,285.04 2,743.11 3,741 55
b)  Rest of the World - - - - 583 5.83
Total 822.72 788.32 871.73 2,285.04 2,748.94 3,747.38




TITAGARH RAIL SYSTEMS LIMITED
CIN NO: L27320WB1997PLC084819
REGISTERED OFFICE: PODDAR POINT, 113 PARK STREET, 10TH FLOOR, KOLKATA — 700016
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: INFO@TITAGARH.IN
STATEMENT OF STANDALCONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2025

The Slandalone Unaudiled Financial Results for the quarter and nine months ended December 31, 2025 have been prepared in accordance with the recognition and measurement principles lisid
down in Indian Accounting Standards (“Ind AS*) prescribed under section 133 of Companies Act, 2013 read with he relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations 2015, as amended. The same was reviewed by the Audil Commiltee and approved by ihe Board of Directors of the Company at ils

meeting held on February 13, 2026.
The reporiable operaling segments identified for the Company are "Freight Rail Systems" (which includes bridges and defence) and "Passenger Rail Systems". Shipbuilding & Maritime Systoms
(SMS), earlier being part of Freight Rail Systems has been considered as discontinued operations and disclosed separately (Refer Note 7).

The Company has made investments in Titagarh Firema SpA (Firema), an associate company based in llaly (direclly and indireclly through Shivalik Mercantile Limited (SML), a joint venture]
Company owning 40.86% equity in Firema), having @ carrying value of Rs 112.73 crores and olher receivables from Firema and SML aggregating to Rs 66.44 crores as at December 31, 2025
In addition, the Company had provided by way of secondary collateral security mortgage of its land parcel situaled al Bharatpur (Net block of Rs 156.61 crores as at December 31, 2025) on
pari passu basis 1o secured lender of Firema. The Government of Italy, through its investment agency, Invitalia owns 31.01% equily shares of Firema. Post recapitalisalion in February 2024 B)A
balh the shareholders and owing to a healthy order book, Firema was in the process of revival by ramping up ils operations, however, due to completely unexpected and untorasean)
developmenls which were outside and beyond the control of Firema, including dispules raised by one of the largesl customer of Firema who inleralia suspended paymenis of all invoices,
resulted in a severe cash crunch causing significant operalional and financial problems for Firema,

Firema with the support of the Ministry of Enterprise, Government of Italy, have been aclively trying lo find a resolution to lhe aforesaid problems. Ministry of Enlerprise, vide ils minutes of]
meeting dated May 5, 2025, has indicated possibility of inducting new equity investors including acquisition of the majerily stake of Firema by privale and/or govemmental entities, including the]

State Railways of Italy,

Meanwhife, in compliance with the relevant laws of Italy regulating companies in financial difficulties, the Board of Directors of Firema, approved lhe initialion of necessary prolection procaduresi
under the italian Crisis Code - Composizione Negoziata della Crisi (CNC) and also formulated a restructuring plan, which was filed on May 14, 2025 with the Chamber of Commerce and was|
also admilled by the Courl of Naples on May 27, 2025, who vide ils inilial order daled June 17, 2025 and various subsequent orders confirmed the protective measures under arlicle 19 of the]
Htalian Crisis code against any potential actions of the creditors until May 18, 2026,

An independent expert was appointed by the relevant authority lo evaluate the feasibilily of restructimg process under CNC including the fresh equity infusion by a potential investor. Pursuant o]
the expression of interest submilted on September 18, 2025, after complelion of due diligence process, a binding offer has been received from Ferrovie dello Stato italiane SpA (*FS Group’),
ltaly's stale-owned railway operalor on December 11, 2025 as amended on December 24, 2025 {0 acquire, on a going-concem basis, identified business undertaking of Firema subject 1)
cartain condilion precedent. The reslrucluring plan has been finalised considering the acceplance of the binding offer of FS Group and voluntary liquidation of residual Firema. The said offer and
restructuring plan has been accepled by the Board of Directors of Firema on December 24, 2025 and has been approved by the Courl of Naples on January 29, 2026 who has furthered
ordered for conducting of a competilive bidding by way of public advertisement, inviting improved offers as per Italian law on or before Fepruary 16, 2026

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

Pursuant lo approval of he shareholders at the Extra-Ordinary General Meeling held on Augusl 8, 2025, for the issue of 21,11,932 convertible warrants of Rs. 947/- each (Issue) to members of
lhe promoter group on & preferential basis (Warrants) aggregating Rs 199.99 crore (‘Consideration’) followed by the in-principle lisling approval received from BSE and NSE on October 24,
2025, the Management Commitiee duly authorised by lhe Board in lhis regard, allotted the said Warrants on November 4, 2025 against receipt of Rs. 49.99 crores being lhe application money|
equivalent to 25% of the Consideration in cash (balance 75% payable wilhin 18 months from lhe dale of allolment of Warrants) and the said amount has been utilized by the Company in
accordance wilh the objecls of the Issue. On payment of full Consideration, the Warrants are convertible into equivalent number of Equity Shares of face value of Rs. 2/- each fully paid at 3

premium of Rs. 945/- per equily share, subject to necessary approvals, as may be required,

Under TRSL ESOP Scheme 2023 ('ESOP Scheme') 124,500 Options (from oul of 5,00,000 Oplions granted on February 3, 2025) were granted by lhe Nomination and Remuneration)
Commitlee (NRC) at an exercise price of Rs. 860/- per option lo eligible employees on December 31, 2025, Each Option when exercised, will entille the employee concemed to one fully paid|
equity share of Rs. 2/- each.NRC has further granted 7,50,000 Options from out of the enhanced 10,00,000 Options by medification to the ESOP Scheme, on December 31, 2025, at an
exercise price of Rs. 750/- per Option to the eligible employees wha will upon exercise be entitled to equivalent number of Equity Shares of Rs. 2/- each,

The above has been correspondingly accounled for in accordance with ind AS-102 and includes 40,000 Oplions granted to the employees who are being Iransferred to Titagarh Naval Systems)
Limited, wholly owned subsidiary of the Company as part of the SMS business, effective from January 01, 2026,

On November 21, 2025, the Govemment of India notified the four Labour Codes - the Code on Wages, 2019, The Industrial Relalions Gode, 2020, lhe Code of Social Security, 2020, and the
Occupational Safely, Health and Working Condilions Code, 2020 - consolidaling 29 exisling labour laws, The Minislry of Labour & Employment published draft Central Rules and FAQs to|
enable assessment of the financial impact due to changes in regulations. The incremental impact of these changes have been assessed and disclosed on the basis of the best Infarmation
available, consistent wilh the guidance provided by the Inslitule of Chartered Accountants of India Accordingly, an incremental liability of Rs. 3.39 crores have been recognised during the
quarter and nine months ended December 31, 2025. The Company continues to monitor the finalization of Central / State Rules and clarificalions from (he Government on ather aspecls of tha
Labour Code and would provide appropriate accounling effect on lhe basis of such developments as needed.

Subsequent lo inprinciple approval by the Board of Directors in their meeting held on August 11, 2025 and final approvai accorded on December 31, 2025, the transfer of its Shipbuilding &
Furtihny Eyolons ("EMET) butinuus (u Tiluguth Muvul Byclums Limdlud (furmwrly Tilugarh Faval Syuluiie Privalu Limitud) ("TM3LY, o whelly vemed subsidiary =f the Company) as a gf.\ing!
concem on a slump sale basis through execution of a Business Transfer Agreement (“BTA") on the terms and condilions including consideralion of Rs. 114.88 crores which shall be discharged
by TNSL by issue of equity shares, as contained in the BTA, will be effective from January 01, 2026, with a view to focus on ihe core business.

Accordingly, the standatone financial results for the Quarter ended December 31, 2025 including segment disclosures exclude SMS business which has been lrealed as disconlinued operations

and shown separately in the {able below:

(Rs. in Crores}
QUARTER ENDED ~_ NINEMONTHS ENDED. YEAR ENDED
December 31, | September 30, | December 31, | December 31, | December 31, :
ARTI . & . t
ALl 2025 | 2028 2024 2025 2024 ACiTIaR, D
Unaudifed | Unaudited | Unaudited | _Unaudited Unaudited Auditod

Ravenue from operalions 9.34 10.71 30.45 25,35 11324 118.44
Loss bafore Tax (7.55)) (5.21) 041 (14.82 (5.03) (13.32)
Tax expensas (1.01) (0.65} 0.07 (1. 9_47_* 0.28
Loss after Tax (8.54) (4.55) 0.34 (13. {5.50)] {13.60

For and on behalf of the Board of Directors

ANIL KUMAR AGARWAL

Deputy Managing Director
DIN; 01501767

Place: Kolkata
Dated : February 13, 2026
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Review Report

To

The Board of Directors

Titagarh Rail Systems Limited
Poddar Point, toth Floor,

113 Park Street, Kolkata - 700016

1.

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

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

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

audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
to the extent applicable.
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4. The Statement includes the results of the following entities:

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

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

b)

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

The Statement also includes the Group's share of consolidated loss of Rs. 6.25 crores and Rs.16.31
crores and total comprehensive loss of Rs. 6.25 crores and Rs. 16.31 crores of SML for the quarter
ended December 31, 2025 and for the period from April 1, 2025 to December 31, 2025,
respectively, which is based on interim consolidated financial information prepared by SML that
has neither been audited nor reviewed and has been furnished to us by the Holding Company's
Management. The possible impact of this matter on the Statement is currently not determinable.
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6. Based on our review conducted and procedures performed as stated in paragraph 3 above and based

on the consideration of the review report of other auditors referred to in paragraph 7 below except for
the indeterminate effect of the matters stated in paragraph 5 above, nothing has come to our attention
that causes us to believe that the accompanying Statement has not been prepared in all material
respects in accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India and has not
disclosed the information required to be disclosed in terms of Regulation 33 of the Listing Regulations,
2015 including the manner in which it is to be disclosed, or that it contains any material misstatement.

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

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

The consolidated unaudited financial results include the interim financial information of three
subsidiaries (including interim financial information of one subsidiary prepared on liquidation basis,
refer note 9 on the Statement) and one trust which have not been reviewed by their auditors, whose
interim financial information reflect total revenue of Rs. 1.05 crores and Rs. 7.63 crores, total net profit
after tax of Rs. 0.26 crores and Rs. 0.16 crores and total comprehensive income of Rs. 0.26 crores and
Rs. 0.16 crores for the quarter ended December 31, 2025 and for the period from April 1, 2025 to
December 31, 2025, respectively, as considered in the consolidated unaudited financial results. The
consolidated unaudited financial results also include the Group’s share of net loss after tax of Rs. Nil
and Rs. Nil and total comprehensive loss of Rs. Nil and Rs. Nil for the quarter ended December 31,
2025 and for the period from April 1, 2025 to December 31, 2025, respectively, as considered in the
consolidated unaudited financial results, in respect of one associate company and one joint venture
based on their interim financial information, which have not been reviewed by their auditors.
According to the information and explanations given to us by the Holding Company’s Management,
these interim financial information are not material to the Group.

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

For Price Waterhouse & Co Chartered Accountants LLP For Salarpuria & Partners

Fi

Registyation Number: 304026E/E-300009 Chartered Accountants
> i Firm Registration Number: 302113E

=
Anand Prakash
Partner

Membership Number: 099903 Membership Number: 056485

UDIN: 26099903GHNQFE7030 UDIN: 26056485VLSRSW4225
Place: Kolkata Place: Mumbai

Date: February 13, 2026 Date: February 13, 2026
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS PERIOD ENDED DECEMBER 31, 2025
{Rs. in Crores)
QUARTER ENDED NINE MONTHS ENDED YEAR ENDED
[ A, P 3o, D a1, 3, : 3,
SL. NO. PARTICULARS 2025 aiE 2024 2025 2024 March 3-1. 2028
Unaudited Unaudited Unaudited _ Unauditad Unaudited Audited
1 Revenue from Operalions 832.06 79%.03 902.18 2,31039 2.862.18 386775
2 Other Income 1078 | 1444 2248 3687 45 49 7535
3 Total Income 842.84 813.47 924.66 2,347.26 2,907.67 3,943.10
4 Expenses
a) Costof Raw Materials & Components Consumed 64333 56541 697 99 1,708.07 2,19533 2,964 91
b) Changes in Invenlories of Finished Goods, Work-in-progress and Saleable (35.62) 24.57 {(1061) (29.41) {12 31) (36.06)
Scrap
c) Employee Benefils Expense 3061 25.54 2180 8247 58 87 86.89
d) Finance Costs 17.79 1826 21.10 5389 51.09 73.15
e) Depreciation and Amortisalion Expense 1253 12.42 6.36 36 87 21.15 2958
Other Expenses 101.70 99,88 9292 297.49 288 97 418 97
Total Expenses (a to f} 770,34 746.08 829.56 2,150.38 2,603.10 3,637.44
§  |Profit before Share of Loss of Joint Ventures and Assoclates, Exceptlonal 72.50 67.39 95.10 196.88 304.57 405.66
items and Tax (3-4)
6 Share of Profit/ (Loss} of Joint Ventures or Assaciate (7.35) (10.09) (6.58) (28 47) (15.08) (23.92)
7 Profit before Tax {5-6) 65.15 57.30 88.52 16B.41 289.49 381.74
8 ITax Expense
a) Currenl tax (including earlier years) 19.08 18 06 23.75 51.41 7952 9963
b) Deferred Tax - Charge/ (Credil) (2.17) 2,21 241 024 (032) 7.05
Total Tax Expense 16.91 20.27 26.16 51.65 73.20 106 68
9 Profit for the Period / Year from contlnuing operations (7-8) 48.24 37.03 62.36 116.76 210.29 275.06
10 |Proft {Loss] fram discontinued aperations (-R'efer Note 9 below) (0 09) (003} 041 (087} 018 (0.14)
11 |Tax expense of discantinued operatians . . - -
12  |Profit/ (Loss) for the Period / Year from discontinued operations {10+11) {0.09) {0.03) 0.41 {0.67) 0.18 (0.14)
13 |Profit for the Period / Year (9+12) 4815 - 37.00 62.77 116.09 210.47 274 .92
Aftributable to:
Shareholders of the Company 4803 36,90 8277 11579 21047 276 39
_Non-Controlling Interest 012 0.10 - 030 . 1.47)]
14  [Other Comprehensive Income B ]
i) items that will be reclasslifiad to profit ar loss:
i} Net Gain/ (Loss) on Foreign Currericy Translalion Differences D08 026 (0 32) 092 (0.09) 015
li} Fair value change of cash flow hedges - - 206 064 -
liiy Tax expenses on above - - {0.52) (0.16)
b) Items that will not be reclassified to profit or loss:
I)JRemeasurement (gains) / loss on defined benefil plans 197 (0 16) (0.03) 1.65 {0.09) (1¢85)
1i) Share of other comprehensive income of investments accounted for using the 004 = o 0.04 =
equily method
m) Tax expenses on above {049) 0,04 {0.00) {0 41) 002 049
Total Qther Comprahensive Income / (Loss) 1.61 0.14 1.19 2.20 0.32 (1.32)
Attributable to:
Continuing Operalions 1.52 {0.12) 151 128 041 (147)
Discanlinued Operalions 0.09 a26 (0 32) 082 10.09) Q15
15 |[Total Comprehensive income for the Perfod/ Year (13+14) 49.76 37.14 63.96 116,29 210.79 273.60
Attributable to:
Continuing Operations 49.76 3691 6387 118.04 21070 273.59
Disconlinued Operations .00 Q23 0.08 025 009 0.01
Attributablo to:
Shareholders of the Company 4964 37.04 63 96 117.99 210.79 27507
Nun—CDnlerg interest _ 012 010 . 030 - (1.47)
16 hEntﬂ-nn Equily Sharo Capial (Face value Rs. 2J- each] 2693 26,93 26.93 26,93 2693 2693 |
Other Equity 2,456.05
17 |Earnings/ (Loss) Per Equity Share {of Rs. 2i- each}
For Continuing Operations
- Basic (Rs)) 358 273 463 B.67 1561 2042
- Diluted {Rs.) 358 273 483 867 1561 2040
For Riscontinued Operations
- Basic (Rs)) (0.00) (0.00) 003 0.05) 0.01 (0.01)
- Diluted (Rs.) {0.00) (0.00) 0.03 (0,08) 0.01 (0.01)
For Continuing and Discontinued Operations
- Basic (Rs.} 3.58 273 466 862 1562 2041
- Diluted (Rs )} 358 273 466 862 1562 20.39




TITAGARH RAIL SYSTEMS LIMITED
CIN NO:- L27320WB1337PLC084819
REGISTERED OFFICE - 10TH FLOOR, PODDAR POINT, 113 PARK STREET, KOLKATA-700016
TEL: 0334019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN
CONSOLIDATED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES
= (Rs. in Crotes)
= QUARTER ENDED _ NINE  ENDED
ber 31, Soptember 30, D 3, bar 31, [ 3,
SL. NO. PARTICULARS 2028 o M ? 2024 2025 2024 March 31, 2026
Unauditad Unaudited Unaudited Unaudited Unauditad Audited
S — e — m————— e
Scgment Revenue
Al Freight Rl Systems 66570 676 82 85279 1,944.39 2,695.01 361027
b} Passengar Rail Systems 166.36 122 21 49.39 266.00 16717 257.48
from op I trom Operations 832.06 799.03 902.18 2,310.3% 2,862.18 3.867.75
Scgmont Results [Profit bofore Tax)
a) Froght Rail Systems 7472 7263 10179 214,48 33009 437 64
b) Passenger Rai Systems 21.59 1398 486 44.18 11.90 1524
Total 96.31 86.61 106.45 258.66 341.99 452.88
Less:
i) Inlerest Expense/ Income - Nel 539 181 (0.23} 11.39 042 766
i) Unallocable expenditure net of income 18.42 17 41 1158 50.38 37 00 39.56
Add: Share of Profi/ (Loss) of Joint Ventures and Asscciates (7.35) (10.09) 16.58) {28 47) {15.08) {23.92)
Profit before Tax 66.15 57.30 86.52 168.41 289.4% 381.74
Less: Tax Expenses 16 91 2027 26.16 5165 7920 106 68
Profit after Tax from continuing operations 48.24 37.03 52.36 116.76 210.29 275.08
Profi’ {Loss) from discontinuad operations {Refer Note 9 below) (0.09) {0.03) 041 (067} 018 014},
Tax expense of disconlinued operations . - - - - -
Proflt/ {Loss) for the Perlod/ Year from discontinued operations {0.09) 10.03)] 0.41 {0.67) 0.18 {0.14)
Profit for the Period/ Yoar 48,15 37.00 62.77 116.03 210.47 274.92
|Segment Assets
a) Freighl Rail Systems 1.652.42 1,61046 1,623 42 1,652.42 1.823 42 1,734 35
b) Passenger Rail Systems 1,23395 1,123 53 78277 1,233.95 782,77 907 57
c) Unallocable 1,153.34 1,066 87 1,173.63 1.153.34 1,173 63 1,12037
Total = 3,039.71 3,800.86 3,779.82 4,039.71 3,779.82 3,762.29
Segment Llabilities .
|a) Freight Rai! Systems 471.96 366.55 53222 471.96 53222 405.53
b) Passenger Rail Systems 258,93 26474 23564 256 93 23564 263 52
c} Unallocable 669.17 629.88 593 62 669 17 593 62 608.08
Total 1,400.08 1,261.17 1.361.48 1.400.08 1.361.48 1.278.13
Geographlcal Segment Revenue
a) India 832.06 799.03 902 18 231039 2,856 35 3.859 93
b} Rest of the World - . - - 583 776
Total 832.06 798.03 802.18 2.310.38 2.862.18 3,867.75
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CIN NO:- L27320WB1997PLC084819
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STATEMENT OF CONSOLIDATED UNAUDHTED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS PERIOD ENDED DECEMBER 31, 2025

Motos:

The Cansolidated Unaudiled Financial Results of Titagarh Rail Systems Limited (hereinafter refarred to as “the Holding Company") include results of its subsidiaries Tilagarh Singapore Pte Limited (TSPL), Tiagarh
Firema Engineering Services Private Limited, Titagarh Naval Systems Limited (w.ef. August 11, 2025), Titagarh Group Foundation (TGF), a trust {w e f, July 28, 2025) colleclively referred to as “the Group”. ont)
associate namely Titagarh Firema S.p A and three joint ventures namely Titagarh Mermec Privale Limited, Ramkrishna Titagarh Rail Wheels Limiled and Shivaliks Mercantile Limited

The Consolldated Unaudited Financial Resulls for the quarter and nine monlhs ended December 31, 2025 have baen prepared in accordance with the recagnition and measurement principles laid down in Inian
Accounting Standards ( "ind AS") prescribed under section 133 of Companies Act, 2013 read with the relevant rules thereunder and in terms of Regulation 33 of the SEBI {Listing Obligations and (haciosuro
Requirements) Regulations 2015, as amended. The same was reviewed by he Audit Committee and approved by the Board of Directors of the Holding Company at its meeling held on February 13, 2026

4 {SMS), bridges and defence} and “Passenger Rail Systems"

The reportable operating segment identified for the Group are "Freight Rail Syslems" (which includes Shipbuilding & Maritime

The Group has made investmants in Titagarh Firema SpA (Firemg), #n associale company basad in aly (directly and indirectly Inrough Shivatk Mercantiie Limited (SML), 3 joint venture Company ownling 40 225
equity in Firema), having a mrrying value of Rs 58 27 crores and other receivables from Firema and SML aggregating o Rs 66 44 croras as at December 31, 2025 In addition, (he Holding Company had providad by
of its land parce! siluated at Bharatpur (Nat block of Rs 156.61 crores as at December 31, 2025) on parl passu basis 1o secured fender of Firema. The Govamnment o

way of y collaleral securily gag

Italy, through Hs invesiment agency, Invilalia owns 31.01% equity shares of Firema. Post r::apllalxsa!mn in Fabruary 2024 by bolh tha shareholders and owing to @ healthy order book, Firema was in the process of|
revival by ping up ils op . h . due lo 7 d and unf ' which were oulside and beyond the control of Firema, including dispules raised by one of the Lirges!
customer of Firemna who i lia st pay of alli ltad in 8 severa cash crunm causing significant operational and finandial problams for Firema

Firama with the support of the Ministry of Enterprise, Government of Italy, have been actively trying to find a resolution lo the aforesaid problems. Minisiry of Entarprise, vide its minutes of meeting dated May 5, 7075,
has indicated possibility of Inducting new squity Investors Including acquisition of the majority staka of Firema by private and/or gavernmental entilies, including the State Railways of ltaly.

ito, in ¢ i with tha taws of haly regulating ies in ial difficulties, the Board of Direclors of Firéma, app ha i ion of y protection p: under (he italian Crals)
Code - Composizione Negoziata della Cnisi (CNC) and alse formulated a resiructunng plan, which was filed on May 14. 2025 with the Chamber of Ci and was also itled by the Court of Naples on May 27,

2025, who vido ils inilial order dated June 17, 2025 and various subsequent orders confirmed the protective measures under ardicle 13 of the Nalian Crisis code agains! any polential actions of the creditors until May]
18, 2026,

An independent expert was appointed by the relevant authority to evaluate the feasibllity of restructimg process under CNC including the fresh equity infusion by a polential inveslor. Pursuant to the expression off
Interest submitted on Sepiember 18, 2025, after completion of due diligenca process, a binding offer has been recsived from Ferravie dello Slato ltafiane SpA ("FS Group”), ltaly's stale-owned railway operalor on
December 11, 2025 as amended on December 24, 2025 to acquire, on a going-concem basis, identfied business undertaking of Firema subject lo cerlain condifion pracedent The restructuring plan has been
finalised censidering (he acceptance of Lhe binding offer of FS Group and voluntary liquidation of residual Firema, The said offer and restructuring plan has been accepled by ihe Board of Directors of Firema on|
December 24, 2025 and has been approved by the Court of Naples on January 28, 2026 who has furthered ardered to conducling of a competilive bidding by way of public advertisement, inviting improved offers ax

per ltalian law on or before February 16, 2026,

to ascertain potential adjustments, if any, on the direct and indirect investment into Firema, other receivables and exposure on account of itz
if any, in the i financial results will be done on successful conclusion of the proposed transaclion and compleate carity

In view of the facts stated above, pending final itis not p
collateral security as slated above as sl December 31, 2025, y adjL
is obtained on the financial implications an 1o the Group.

Pursuant to approval of the shareholders al the Extra-Ordinary General Meetlng held on Augusl 8, 2025, for the issue of 21,11,932 convertible warrants of Rs. 947/~ sach (Issue) to membars of the promoter group
on a preferential basis (Warrants) aggregaling Rs 199.99 crore (‘Consit ) d by the in-p listing app recei from BSE and NSE on 24th October 2025, the Management Committee culy]
authorised by lhe Board in this regard, allotted the said Warrants on 4th November, 2025 against receipt of Rs 49 99 crores being Ihe applicalion money equivalent lo 25% of lha Consideration in cash (balance 75%
payable within 18 months from the date of allotment of Warrants) and the said amounl has bean utilized by the Company in accordance with the objects of the Issue, On payment of full Consideration, lhe ¥amants,
are convertible Into equivalent number of Equity Shares of face value of Rs. 2/- each fully paid at a premium of Rs. 945/- per equily share, subjecl to necessary approvals, as may be required

Under TRSL ESOP Scheme 2023 (ESOP Scheme') 124,500 Options (from out of 5,00,000 Oplions granted on February 3, 2025) ware granted by the and ation Commitles (NRC) at an exarcise|
price of Rs. 680/ par oplion (o eligible employees on 3151 D ber, 2025, Each Option when exercised, will entille Ihe employee concerned to one fully paid equity share of Rs, 2/- each, NRC has furiher grasitac)

7.50.000 Oplions from out of the enhancad 10,00,000 Oplions by modification to lhe ESOP Schema, on Decamber 31, 2025, al an axercisa prica of Rs. 750/- per Option to |he eligible employees who will upan
exerciso be enlitted lo equivalen| number of Equity Shares of Rs. 2/- each. The abovo has been correspondingly accounted for in accordance with [nd AS-102 and includes 40,000 Options granted to the empioy
who have been transferred to Titagarh Naval Systems Limited, whally owned subsidiary of the Company as part of the SMS business, effective from January 01, 2026

On November 21, 2025, the Governmenl of India notified the four Labour Cades - the Code on Wages, 2019, The Industrial Relations Code, 2020, the Cade of Sacial Security, 2020, and (he Occupational Safety.
Health and Working Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment published draft Central Rules and FAQs 1o enable assessment of the financial impacl due to
changes in regulations, The incremental impact of these changes have bean assessed and disclosed on the basis of the best information avaitable, consistant with the guidance provided by the Institute of Charered
Accountants of India.Accordingly, an incremental liability of Rs. 3 39 crores have been recognised during the quarter and nine months ended December 31, 2025. The Group conlinues lo monitor the finalization off
Central / Slate Rules and clarificalions from the Govemment on other aspecls of Ihe Labour Code and would provide appropriate accounting effect on ihe basls of such developments as needed

Subsequent to inprinciple approval by the Board of Directars in their mesling held on August 11, 2025 and final approval accorded on December 31, 2025, the transfer of its Shipbuilding & Maritime Systems "SA57)
business lo Titagarh Naval Systems Limited (formerly Titagarh Naval Systems Private Limited) ("TNSL", a wholly owned subsidiary of the Company) as a going concem on a slump sale basis lhrough execulion of 3
Business Transfer Agreement ("BTA") on the terms and conditions including consideration of Rs. 114.88 crores which shall be discharged by TNSL by Issue of equity shares, as contained in the BTA, will be effective

from January 01, 2026, with a view lo focus on the core business,

Discontinued operatlons tor the reported period relates to TSFL, the voluntary winding up of which has already been initialed in the earlier years in accordance with local laws, Accordingly, the financial information of
TSPL has been prepared on liquidation basis (fair value) and the results for all the period reportad has been disclosed as discontinuing operatlons,

For and on behaif of the Board of Directors

m N SWRE I

ANIL KUMAR AGARWAL
Deputy Managing Director
DIN: 01501767

Place: Kolkata
Dated : February 13, 2026
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