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Safe Harbor G TTagAnH

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Titagarh Rail Systems Limited (TRSL, the
“Company’), have been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or
subscribe for any securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. No
offering of securities of the Company will be made except by means of a statutory offering document containing detailed information about the
Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes
no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and
reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may
consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are
individually and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are subject to
known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the
performance of the Indian economy and of the economies of various international markets, the performance of the industry in India and world-wide,
competition, the company’s ability to successfully implement its strategy, the Company's future levels of growth and expansion, technological
implementation, changes and advancements, changes in revenue, income or cashflows, the Company's market preferences and its exposure to market
risks, as well as other risks. The Company's actual results, levels of activity, performance or achievements could differ materially and adversely from
results expressed in or implied by this Presentation. The Company assumes no obligation to update any forward-looking information contained in this
Presentation. Any forward-looking statements and projections made by third parties included in this Presentation are not adopted by the Company and
the Company is not responsible for such third-party statements and projections.

All Maps used in the presentation are not to scale. All data, information, and maps are provided "as is" without warranty or any representation of
accuracy, timeliness or completeness.




Pioneering Innovation & Precision Engineering for Unparalleled Rail Systems v TITAGARH

Titagarh Rail Systems Limited: About the

Company

Q2 & H1 FY26 Operational & Business
02
Update
Strong Order Book Position
04 Business Segments

JVs and Partnerships

06 Strong Industry Tailwinds




About the Company




Titagarh Rail Systems Limited: An Overview G TmaganH

TRSL continues to be a Net Debt negative company
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Titagarh Wagons to Titagarh Rail Systems
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Certification
Wagon EMU/MEMU for Acquisition of Pune Metro - First Bangalore Metro Surat & Vande Bharat Design Centers in LOA received for
Manufacturing Indian Railways Firema SpA, Italy, & Only (Steel bodied Ahmedabad Sleeper train Kolkata, Mumbai Metro

- Passenger Rail Aluminium coaches) in Metro (steel Design, Hyderabad & Line 5 and Line 6

Systems Bodied Metro collaboration with body) based on Manufacturing & Bengaluru (via NCC) for

Capability Coaches in India CRRC. own capabilities 35 Years of AMC Automated stainless-steel

Manufacturing metro coaches

Process




Manufacturing Facilities & Engineering Center G TmaganH

Kolkata (India)

Titagarh Rail Systems
Limited

Passenger Rail Systems Unit

Titagarh Rail Systems
Limited
Freight Rail Systems Unit

Titagarh Rail Systems
Limited

Steel Casting Unit (FRS)
FRS Manufacturing facility

PRS Manufacturing facilit
o 9 Y e Titagarh Rail Systems Ltd.

Bh i
® Engineering Centre (Bharatpur Unit)

@ Wheel Manufacturing Facility o H_yderaba_d (India) _
Titagarh Firema Engineering

Services Pvt. Ltd.

O o Bangalore (India)
Titagarh Rail Systems
Limited Engineering Centre

Chennai (India)

e e Ramkrishna Titagarh Rail
Wheels Ltd
(JV with Ramkrishna
Forgings Ltd.)
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Q2 & H1 FY26 - Key Business Updates
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Freight Rail Systems

4,743

3,500

2,670

1,872
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Q2 FY25 Q1 FY26 Q2 FY26

H1 FY25 H1 FY26

B Wagons sold during the period

Passenger Rail Systems
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Q2 FY25 Q1 FY26 Q2FY26 H1 FY25 H1 FY26

Dispatch of Metro Coaches
B sale of Traction Motors & Traction Converters




Strong Order Book Position
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Receipt of Major New Orders

» New Order received for Rs 2700 crores during the quarter between the two business segments
» Major Order win

The Company has secured a Letter of Intent (LOI) dated 21st August, 2025 from Garden Reach Shipbuilders & Engineers Ltd. for Ship
Construction of 02 (two) Vessels intended for use by Geological Survey of India for use in Coastal Exploration.

The order is valued at INR 445 crore (excluding GST)

The Company has received a Letter of Acceptance (LOA) dated 31st October, 2025 from MMRDA for Design, Manufacture, Supply, Installation,
Integration, Testing and Commissioning of Rolling Stock, Communication based Signalling & Train Control, Telecommunication, Platform Screen
Doors Systems and Depot Machinery & Plant including 5 years of Comprehensive Maintenance after 2 years of Defect Liability Maintenance

Period for Mumbai Metro Line 5
The order is valued at INR 2,481 Crores (excluding GST)

Company As on 30th Sept’'25 - ~Rs 15,077 Cr
~493 Cr

~3,629 C

~10,955 Cr

I rFreight Rolling Stock Breakup Shipbuilding Breakup
Passenger Rolling Stock Breakup

JV Share As 30t Sept’'25 - Rs 13,326 Cr

6,300 Cr

I Vande Bharat with BHEL Wheelsets with Ramakrishna Forgings
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Financial Snapshot (Standalone) G TmaganH

No.s in Rs. Cr. unless otherwise mentioned

1,877.2 236.3 214.9 162.3
1,462.3
, 165.8
1,048.6 134.5 131.9  120.2 96.7 90.2

788.3 88.7 . 72.7 . 51.9

H1FY25 H1FY26 Q2FY25 Q2FY26 H1FY25 H1FY26 Q2FY25 Q2FY26 H1FY25 H1FY26 Q2FY25 Q2FY26 H1FY25 H1FY26 Q2FY25 Q2FY26

PAT Margin (%) EPS (Rs/share)*

EBITDA Margin (%)

12.59% o, 12.82% o 8.64% 8.60% 12.05
11.34% 11.25% 6.61% 6.58%
7.18 6.69
. 3.85
H1FY25 H1FY26 Q2FY25 Q2FY26 H1FY25 H1FY26 Q2FY25 Q2FY26 H1FY25 H1FY26 Q2FY25 Q2FY26

*from continuing operations AEBITDA before other Income



Q2 & H1 FY26 Standalone Profit & Loss Statement G TmaganH

Particulars (in INR Crs) Q2 FY26 Q2 FY25 Y-o0-Y Q1 FY26 Q-0-Q H1FY26 H1FY25

_Revenue from Operations | 788.32  1048.58 -24.82%  674.00 16.96% 1462.32  1877.20 -22.10%

Changes in Inventories of Finished Goods o457  -894 1836 6.21 .04
and WIP 5 = = 5 5 : :

-29.83%

*from continuing operations



Q2 & H1 FY26 Segmental Performance
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No.s in Rs. Cr. unless otherwise mentioned

| ez | yov | @ | aea | w1 | oy

FY26 FY25 Growth (%) FY26 Growth (%) FY26 FY25 Growth (%)

Revenue 788.32 1048.58 -24.82% 674.00 16.96% 1462.32 1877.20 -22.10%
EBITDA 88.71 134.46 -34.02% 77.10 15.06% 165.81 236.31 -29.83%
Margin (%) 11.25% 12.82% 11.44% 11.34% 12.59%
Profit Before Tax (PBT) 72.67 120.24 -39.56% 59.20 22.75% 131.87 214.91 -38.64%
Margin (%) 9.22% 11.47% 8.78% 9.02% 11.45%
Segmental Performance
Freight Rolling Stock
Revenue 666.11 991.66 -32.83% 596.57 11.66% 1262.68 1759.42 -28.23%
PBIT 77.90 131.63 -40.82% 69.20 12.57% 147.10 233.74 -37.07%
Margin (%) 11.69% 13.27% 11.60% 11.65% 13.29%
Passenger Rolling Stock
Revenue 122.21 56.92 114.70% 77.43 57.83% 199.64 117.78 69.50%
PBIT 13.98 3.52 297.16% 8.74 59.95% 22.72 7.24 213.81%
Margin (%) 11.44% 6.18% 11.29% 11.38% 6.15%




Standalone Balance Sheet
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EQUITY & LIABILITIES (Rs. Crs) ~sep-2s | mar-25 W ASSETS (Rs. Crs) ~sep-25 | Mar-25_|

Equity Share Capital 26.93 26.93 Property, Plant and Equipment 936.83 810.95
Other Equity 2569.60 2,492.81 Right-of-Use Assels 76.77 83.00
Total Equity 2596.53 2519.74 Capital Work—in—pro_gress 128.47 39.61
Financial Liabilities in;/estrglen;ProEertles 695.6686 689.2319
(i) Borrowings 18.71 24.93 " ang! © ASSELS : '

- T Intangible Assets under development 106.95 83.63
(ii) Lease Liabilities 84.56 89.47 Financial Assets
(iii) Other Financial Liabilities 7.24 3.43 (i) Investments 379.52 343.04
Contract Liabilities 24.08 37.46 (ii) Other Financial Assets 29.81 80.13
Provisions 6.75 6.11 Contract Assets 6.52 3.41
Deferred Tax Liabilities (Net) 21.70 18.68 Non-Current Tax Assets (Net) 28.2 24.58
Total Non-Current Liabilities 163.04 180.08 Other Non-Current Assets 48.85 59.74
Financial Liabilities Total N(.)n-Current Assets 1817.26 1605.69
(i) Borrowings 525.23 504.41 Inventories 610.95 495.84
i L Liabiliti 8.59 2 82 Financial Assets
(if) Lease Liabilities ' ' (i) Trade Receivables 436.21 585.31
(iii) Trade payables 203.26 227.26 (ii) Cash and Cash Equivalents 31.20 17.36
(iv) Other Financial Liabilities 46.50 37.53 (iii) Other Bank Balances [other than (ii)

s 219.32 442.13

Contract Liabilities 253.00 274.07 above]
Other Current Liabilities 5.41 6.65 (iv) Loans 53.96 -
Provisions 21.62 18.91 (v) Other Financial Assets 262.22 142.15
c Tax Liabiliti " 1278 > 3E Contract Assets 150.97 205.02

urrent Tax Liabilities (Net) ' : Other Current Assets 130.80 168.10
Total Current Liabilities 1076.39 1084.00 Total Current Assets 1895.63 2055.91
TOTAL EQUITY & LIABILITIES | 3853.15 | 3796.63 TOTAL ASSETS | 3853.15 | 3796.63

°
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Standalone Cash Flow Statement G TTagAnH

Operating profit before working capital changes 165.85 234.18

Changes in working capital 93.16 -410.86
Cash generated from operations 217.76 -201.39
Direct taxes paid (net of refund) -27.17 -33.79

Net Cash from Operating Activities (A) 190.59 -235.18
Net Cash from Investing Activities (B) -137.77 -316.13
Net Cash from Financing Activities (C) -38.99 290.74
Net increase/ decrease in Cash & Cash equivalents 13.83 -260.57
Cash and cash equivalents at the beginning of the year 17.36 326.89
Cash and cash equivalents at the end of the year 31.20 66.32
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Additional information is available in the Strategic Plan and Business Outlook
presentation uploaded on the exchange.

& Access the full presentation: Click Here



https://www.bseindia.com/xml-data/corpfiling/AttachLive/15eff06c-c1cc-4bf9-8d06-20355e34e5e6.pdf
https://www.bseindia.com/xml-data/corpfiling/AttachLive/15eff06c-c1cc-4bf9-8d06-20355e34e5e6.pdf

Thank You

Company : Investor Relations Advisors :
(®) MUFG
— TITAGARH -
P RAIL SYSTEMS LIMITED MUFG Intime India Private Limited

Name: Parth Patel / Prachi Ambre
Email: parth.patel@in.mpms.mufg.com
prachi.ambre@in.mpms.mufg.com

Name: Mr. Aditya Purohit
Email: aditya.purohit@titagarh.in
Website: www.titagarh.in

For Meeting request - Click Here
Website: https://in.mpms.mufg.com/
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