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Price Waterhouse & Co Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Titagarh Wagons Limited 
756, Anandapur 
EM Bypass 
Kolkata 700 107 

1. We have reviewed the unaudited financial results of Titagarh Wagons Limited (the "Company") for
the quarter ended September 30, 2020 which are included in the accompanying 'Statement of
Standalone Unaudited Financial Results for the Quarter and half year Ended September 30, 2020', 
the 'Statement of assets and liabilities' as on that date and the 'Statement of cash flows for the half
year ended' on that date (the "Statement"). The Statement has been prepared by the Company
pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the "Listing Regulations, 2015"), which has been initialled by us for
identification purposes. The Statement is the responsibility of the Company's management and has
been approved by the Board of Directors. Our responsibility is to issue a report on the Statement
based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,

"Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued
by the Institute of Chartered Accountants of India. This Standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material misstatement.

3. A review is 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.

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

5. We draw attention to the following matters:

(a) Note 3 to the standalone financial results which states that in accordance with the Scheme of
Amalgamation, the comparative figures for the quarter and half year ended September 30, 2019 

have been restated. We have neither audited nor reviewed, and accordingly do not express any
opinion or conclusion on the figures for the quarter and half year ended September 30, 2019 

included in the Statement. As set out in said note, these figures have been furnished by the
Management.
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Price Waterhouse & Co Chartered Accountants LLP 

(b) Note 4 to the standalone financial results which explains the uncertainties and management's
assessment of the financial impact due to lockdown / restrictions related to the Covid-19
pandemic imposed by the Governments, for which definitive assessment of the impact is
dependent upon future economic conditions.

Our conclusion is not modified in respect of these matters. 

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

Avijit Mukerji 
Partner 
Membership Number 056155 
UDIN: 20056155AAAABW3525 
Place: Gurugram 
Date: November 11, 2020 
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CIN NO:- L27320WB1997PLC084ll19 

REGISTERED OFFICE - 756, ANANDAPUR, EM BYPASS, KOLKATA • 700107 
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN 

STATEMENT OF STANDALONE UNAUD ITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2020 

.. 

SI. No. PARTICULARS 

1 Revenue from Operalions 
2 OU10r Income 
3 Total Income 

4 EJCpansas 
o) Cost of Raw Malerials & Components Consumed 

Changes in Inventories of Finished Goods, Work-in-progress 
b) and Saleable Scrap 
d) Employee Bencfils Expense 
e) Finance Costs 
1) Depreciation and Amortisallon Expense 
i:,) Other Expenses 
Total Expenses (a to g) 

5 Profll/floA) before Exceptional Item• and Tax (3-4) 
6 Exc;oplfoool llems 
7 Profll/{loHJ before Tax (5-6) 
8 Income Tax Expense 

a) Current lax 
b) Tax relaling lo earNer years 
c) Deferred Tax - Charge I (Credit) 
Tot.ti Income Tax Expense 

9 Profil for the Period (7-8) 
10 OUlor Comprehensive Income 

Item that will be reclassified to proflt or loss: 
Deferred gainsl(Losses) on cash flow hedges 
Income tax on above 

llllm that will not be reclassified to pront or loss: 
Remeasurement gainsl(losses) on defined benefit plans 
Income tax on above 

Total Other Comprehensive Income 
11 Total Comprehensive Income for the Period (9+10) 
12 Equity Share Capital (Face value Rs. 2/- each) 
13 Othof Equity 
14 Eernlng, per Equity Share (of Rs. 21- each) (Not Annualised) 

- Basic (Rs.) 
• Diluted (Rs.) 

September 30, 

2020 

29,115.54 
195.66 

29,311.20 

19,110.22 
1,765.57 

670.08 
1,590.79 

370.14 
3,874.06 

27,380.86 
1,930.34 

1,930.34 

536.28 
536.28 

1,394.06 

(8.81) 
1.71 

(3.92J 
0.99 

(8.03) 
1,386.03 
2,312.12 

1.17 
1.17 

QUARTER ENDED 

Jun• 30, 
2020 

llna�dltod 

13,819.99 
159.95 

13,979.94 

10,121.90 
{314.9'1) 

659.32 
1,564.00 

379.15 
2,016.67 

14,426.10 
(446.18) 

{446.16) 

(143,69) 
(143.69) 
{302..47) 

(3.93) 
0.99 

f2.IM) 
(SOS.41) 

2,312.11 

(0.26) 
(0.26) 

HALF YEAR ENDED 

Sephtmber 30, September 30, S1pt1mber 30, 

2019 2020 2019 

Urmudttod 

34,234.46 
646.67 

34,881.13 

24,994.32 
(1,104.89) 

888.58 
1,472.40 

392.49 
6,686.27 

33,329.17 
1,551.96 

1,551.96 

391.42 

(130.53) 
260.89 

1,291.07 

4.01 
(1AO) 
2.61 

1,293.68 
2,310.56 

1.08 
1.08 

Unaudited 

42,935 53 
355.61 

43,291.14 

29,232.12 
1,450.63 

1,329.40 
3,154.79 

749.29 
5,890,73 

41,806.96 
1,484.18 

1,484.18 

392.59 
392.59 

1,091.59 

(B.81) 
1.71 

(7.85) 
1.98 

(10.97) 
1,080.62 
2,312.12 

0.91 
0,91 

Unaudlled 

76,115.35 
907,34 

77,022.69 

56,453.80 
(320.80) 

1,779.21 
3,005.74 

734.93 
12,176.58 
73,829.46 
3,193.23 

3,193.23 

826,95 

(192.15) 
634.80 

2,558.43 

8.55 
(2.99) 
5.56 

2,563.99 
2,312.12 

2.15 
2.15 

(R"- ln Lacs) 
YEAR ENDED 

March 31, 
2020 

Audited· 

148,421.49 
1,713 60 

150,135.09 

107,188 90 
625.66 

3,486.14 
6,502.92 
1,813.89 

24,231.98 
143,849.49 

6,285.60 
16,135.44 
(0,849.114). 

687,81 
(2,545.16) 
(1,857.35) 
(7.&112.49) 

(15.70) 
3.95 

(11.75] 
(8,0D,4.24) 
2,312.12 

79,323.79 

(6.71) 
(6.71) 



TIT AGARH WAGONS LIMITED 
CIN NO:- L27320WB1997PLC084819 

REGISTERED OFFICE - 756, ANANDAPUR, EM BYPASS, KOLKATA • 700107 
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN 

SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES 
(Rs. in Lacs) 

STANDALONE 
QUARTER ENDED HALF YEAR ENDED YEAR ENDED 

SI. No. PARTICULARS September 3D, June 30, September 30, September 30, September 30, March 31, 
2020 2020 2019 2020 2019 2020 

unaua11ea unau"""" unauartea unaua,rea una.ua1lea AUaotea 

1 Segmont Revenue 
a) Wagons & Coaches 28,849.08 13,819 99 33,263.63 42,669.07 72,807.75 143,789.09 
b) Specialised Equipments & Bridges 741.68 - 1,536.92 2,112.33 
c) Shipbuilding 266.46 229.15 266 46 1,770.68 2,520.07 
d) Olhcrs . - - . -

-

Revenue I Income from Operations 29,115.54 13.819.99 34,234.46 42,935.53 76.115.35 148 421.49 

2 Segment Results [Profit I (Loss) before tax and Interest] 
a) Wagons & Coaches 4,105.62 1,69o'.10 3,453.13 5,795,72 6,739.62 14,284.95 
b) Specialised Equipments & Bridges - (0.35) (45.86) (0.35) 293.20 345.82 
c) Shipbuilding (31.73) (44.54) 27.50 (76.27) 248.16 318.21 
d) Others - - - -

Total 4,073.89 1,645.21 3,434.77 5,719.10 7,280.98 14,948.98 
(Add) / Less : 
I Interest Expense/ (Income) - Net 1,498.34 1,454.01 1,383.31 2,952.35 2,699.17 5,988.01 
Ii Unallocable expenditure nel ol income 645.21 637.36 499.50 1,282.57 1,388.58 18,810.81 
Total Profit/ (Loss) before Tax 1,930.34 (446.16) 1,551.96 1,484.18 3,193.23 (9,849.84) 
Less: Tax Expenses 536.28 1143.69 260.89 392.59 634.80 (1,857.35 
Total Profit/ (Loss) alter Tax 1,394.06 1302.47 1 291.07 1,091.59 2,558.43 [7,992.49 

3 Segment A•sets 
a) Wagons & Coaches 96,318.40 92,282.06 104,239.90 96,318.40 104,239.90 97,647.28 
b) Specialised Equipments & Bridges 3,266.96 3,403.18 5,385.17 3,266.96 5,385.17 3,689.36 
c) Shipbuilding 2,441.14 3,212.50 8,121.78 2,441.14 8,121.78 3,112.32 
d) Others 593.32 473.76 473.76 593.32 473.76 479.88 
e) Unallocable 28.907.59 35.304.23 �7.510.67 28,907.59 37.510.67 38,803.64 
Total 131.527.41 134.675.73 155 731,28 131,527.41 155,731.28 143,732.48 

4 Segment Llabllltles 
a) Wagons & Coaches 38.488.21 32,039.44 29,771.99 38,488.21 29,771.99 35,928.26 
b) Specialised Equipments & Bridges 717.06 1,077.03 896.47 717.06 896.47 1,102.86 
c) Shipbuilding 633.82 293.13 741.43 633.82 741.43 268.17 
d) Others 6.27 13.73 15.39 6.27 15.39 13.75 
e) Unallocable 8,934.47 19,904.12. 32.054.00 8,934.47 32.054.00 24,783.53 
Total 48 779.83 53,327.45 63,479.28 48.779.83 63,479.28 62,096.57 

5 Geographical Segment 
a) India 29,115.54 13,819.99 33,779.44 42,935.53 74,789.12 146,888.60 
b) Rest of the Wortd 455.02 - 1 326,23 1.532.89 
Total 29 115,54 13.819.99 34 234.46 42,935.53 76,115.35 148,421.49 



TITAGARH WAGONS LIMITED 
CIN NO:- L27320WB1997PLC084819 

REGISTERED OFFICE· 756, ANANDAPUR, EM BYPASS, KOLKATA - 700107 
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: CORP@TITAGARH.IN 

STATEMENT OF ASSETS AND LIABILITIES 
ASAT 

SI.No. PARTICULARS September 30. March 31, 
2020 2020 

Unnudllod Audllod 

ASSETS 

1 Non-currant Assets 
8) Property, Plant and Equipment 56,164 65 56,566.56 
b) Capilal Work-in-progress 361.65 . 

0) lnvestmont Properties 821.24 821.24 
d) Intangible Assets (Other than GaodwiM) 932.01 1,202.85 
o) Financial Assets 
I) lnvestmenls t0,496.53 10,417.53 
11) Trade Receivables 148.24 142.99 
Ill) Loans and Deposils 358.22 358.24 
Iv) Olher Financial Assets 3,620.82 4,278.61 
'l Deferred tax assets (Net) 31.30 420.20 
I) Noo-currenl Tax Assets (Nel) 2,564.71 2,914.51 
g) Other Non-currenl Assets 1133.89 989.37 

Sub total • Non-current Assels 76,333..26 78112.10 

2 Curren! Assets 

ltt) Inventories 19.488.84 20,574.38 
b) Financial Assets 
I) Trade Receivables 11,427.36 15,864.45 
IT) Cash end Cash Equivalents 1,143.12 1,030.11 
Ill) Bank Balances other than (ii) above 1,629.20 2,709.01 
Iv) Loans and Deposils 2,231.22 3,244.80 
v) Other Financial Assels 6,367.42 8,733.53 
c) Other Current Assets 12.908.99 13.44<1,10 

Sub total • Current Assets 55 194.15 85,620.38 

TOTAL· ASSETS 131,527.41 143,7�2.48 

EQUITY AND LIABILITIES 

EQUITY 
o) Equity Share Capilal 2,312.12 2,312.12 
b) Olher Equity 80,435.46 79,323.79 

Sub total • Equity 82,747.58 81,635.91 

U"81UTIES 
1 Non-current Llabllllies 

aJ Borrowings 10,183.07 14,748.98 
b) Provisions 362.49 349.29 
c) Other Non-current LiablUties 19,537.74 H.406.29 

Sub total • Non-current Liabilities 30 083.30 28,504.56 

2 Curronl Llabllilles 
ll) Financial Liabilities 
I) Borrowings 1,077.77 6,330.59 
B) Trade Payables 

a) Total Oulslanding Dues of Micro Enlerprises and Smal Enterprises 26.58 158.31 
b) Total Oulstanding Dues of Credilors Olher Than Micro Enterprises and Small Enterprises 12,278.29 21,043.15 

111) Other Financial Liabililies 1,644.98 3,063.70 
b) Other Current Liabilities 2,476.15 1,043.24 
c) Provisions 969.86 930,12 
d) Current Tax Liabilities 22.90 22.90 

Sub total · Current Llabllltias 18,896.53 32,592.01 

TOTAL - LIABILITIES 43,779.83 62,098.57 

TOTAL· EQUITY AND LIABILITIES 131,527.41 143,732.48 



TITAGARH WAGONS LIMITED 
CIN NO:- L27320WB1997PLCOS4819 

REGISTERED OFFICE· 756, ANANDAPUR, EM BYPASS, KOLKATA • 700107 
TEL: 033-4019 0800/FAX: 033-4019 0823, WEB SITE: WWW.TITAGARH.IN, EMAIL: COR P@TITAGARH.IN 

STATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED 
HALF YEAR ENDED YEAR ENDED 

SJ. No. PARTICULARS 
September 30, September 30, March 31, 

2020 2019 2020 
Unaudited Unaudited Audited 

A. CASH FLOWS FROM OPERATING ACTIVITIES 

Profit bofore Tax 1,484.18 3,193.23 (9,849.84) 
Adjustmenl& for: 
Depreclelion And Amort1salion Expense 749.29 734.93 1,813.89 
Finance Co$ls 3,154.79 3,005.74 6,502.92 
Employee Slock Option Expensns 31.09 44.32 f>7.81 
Unroallsod Foreign Exr.hengo Flucluallons (Gain)ILoss (1.71) 72.85 (147.95) 

Fair Vehie (Galn)/Loss on Derivaliv es Nol Doslgnalod as Hodges - (0.41) 
Goodwll wrlllon off . 

. 24.85 

Irrecoverable Doblsi Advances Wrillan Off (Nol) . 16.26 249.36 

Provision for Doubtful Debts and Advances 73.81 122.35 495.34 

Nol (Gain)/ Loss on Qlsposal or Properly. Planl and Equlpmenl . (18.00) (18.00) 
Net (Goln)lloss on Disposal or lnvostment . (311.48) (237.74) 
Fair Value Gain on lnveslmonl in Equity Securitles ol FVTPL (65.42) 89.86 
Unspent LlabKllfos I Provisions No Longer Required Wrltlen Back (74,63) (145.59) (552.02) 
Interest locome Clas9ffied as Investing Cash Flows (210.75) (238.02) (513,63) 
ExceplionAI Items - . 13,508.31 

Operating Profit before Changes In Oparatlng Assets and Uabllltlas 5,140.45 6,478.20 11,433.16 
Doctoaso In Non-<.-urmnt and Currant Financial and Non-financial LlebMllles and Provisions (4,576.08) (10,297.21) (1.161.76) 
Decreaso in Tredo Receivables 4,583 08 4,007.79 2,334.27 
(Increase)/ Decrnose In Jnvontorles (240.77) 7,997.73 10,188.64 
(Jncreeso)IDocroase in No.-.-currenl and Curren! Financial end Non-financial Assets 2.646.32 (5,710.78) 7,626.04 

Ca1h Generated From / (Used In) Opc,ratlons 7,553.00 2,475.73 30,422.35 
Income Taxes Paid (Ncl of Refunds) 346.11 1296 441 {841.09) 
Net Cash From / (Used In) Operating Activities 7,899.11 2,177.29 29,581.26 

8. CASH FLOWS FROM INVESTING ACTIVITIES 

Payments for Acquiel�on of Propert�. Planl and Equipment Including Capllal Work-In-Progress and lntnnglble AaaotE (365.75) (166.39) (844.94) 
Proceeds from Disposal of Property, Plant and Equipmonl 526.10 1,100.12 

Loans Glsen to Subsidiaries - (3,947.29) (4,727.89) 
Loans Refunded by Subsidiaries 1,243.37 . 2,361.00 

lnvostmenls In Suboldlartos (13.51)) (13,904.91) 
lrrvestment In Joint Vonturo - - (0.50) 

Sale of Jong term lnveslmerll 6,272.36 6,286.05 

Fixed Deposits (Mado)/Malured 1,880.73 (539.68) (4,685.45) 
Dividend Received . - 3.01 
Interest Rocolved 77.54 201.07 348.11 
Net Caah From/ (Used lnJ Jnvostlng Activities 2,822.31 2,344.17 (14,263.40 

C. CASH FLOWS FROM FINANCING ACTIVITIES 

Procoeds from Long-torm Borrowings . - 10,815.65 

Repaymenl of Long-lenn Borrowings (3,400.00) (425.00) (5.477.56) 

Short Term Borrowings - Receipts/ (Payments) (5,262.82) (1,333.79) {14,280.45) 
Finance Costs Paid (1,955.59) (2,935.41) (5,536.23) 
Proceeds from Issue of Equity Shams Pursuant lo Employee Slack Option SC11eme . 19.11 19.11 
Pmcaes from Salo of Sharos of erslwhtlo Cimmco ltd (sinco merged with tho company) 365.23 365 23 
Dividend Paid (lnch.Jdlng Dividend Distribution Tax) . 1342 15) (417.44) 

Net Cash From/(Used In) Financing AcUvllles (10,608.41) (4,652.01 (14,513.69] 

Nol Increase/ (Oecniaae) In Cash and Cash Equivalents (A+B+C) 113.01 (130.55) 604.17 
Cash and Cash Equivalents • Opening Bolanca 1,030, 11 225.94 225.94 
Cash and Cash Equivalents · Closing Balance 1.1�3.12 95.39 1.030.11 



Notes: 
1 

2 

3 

4 

5 

6 

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: CORP@TITAGARH.IN 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2020 

Operating segments based on the Company's products have been identified by the chief operating decision maker as "Wagons & Coaches", "Specialised Equipments & 
Bridges", 'Shipbuilding" and "Others". Segment "Others" consists of miscellaneous business like heavy earth moving machineries, tractors, etc. 

The Hon'ble National Company Law Tribunal, Kolkata Bench by an order dated September 30, 2020 had sanctioned lhe Scheme of Amalgamation (the "Scheme") filed by 
Titagarh Wagons Limited (the Company or the Parent Company) and it's subsidiary Clmmco Limited (Cimmco), and its wholly owned subsidiary Titagarh Capital Private 
Limited (TCPL) for amalgamation of aforesaid subsidiaries with the Parent Company with effect from April 1, 2019, being the appointed date as per the Scheme. Accordingly, 
lhe figures for the year ended March 31, 2020 included the results of the Company and its two erstwhile subsidiaries namely Cimmco and TCPL. In terms of the Scheme, Lhe 
Company is required to issue 13 equity share of face value of Rs. 2/- each of the Company for every 24 Equity Shares of face value of Rs. 10/- each held in Clmmco by its 
non-controlling shareholders as on lhe record date staled therein. Pending allotment of such shares to the non-controlling shareholders of Cimmco on date of these financial 
results, nominal value of such shares have been disclosed under "Other Equity" and have been considered for computing lhe basic end diluted earnings/ (loss) per equit 
share with effect from April 1, 2018. 

In view or the Scheme of Amalgamation referred to in Nole 2 above, the comparative figures ror the quarter and half year ended September 30, 2019 have been restated. 
The restated figures for the quarter and half year anded September 30, 2019 has been approved by the Company's Board of Directors and has not been subjected to audit/ 
llmilad review by the statutory auditors of the Company. 

Due to the lockdown imposed by the Central and State Governments as part of pre-emptive measures to combat the COVID-19 pandemic, the operations of the Company 
were temporarily suspended From March 24, 2020. The operations were resumed in phased manner from May, 2020. As. al September 30, 2020, the Company has made 
detailed assessment of the recoverability of the carrying values of Its assets like property, plant and equipment, investments, trade receivables etc. Its liquidity position 
including ability to pay its debt obligations and effectiveness of internal financial controls and has concluded that there is no material impact or adjustments required in the 
financial results. However, given the uncertainties associated with Its nature and duration, the eventual outcome of the impact of COVID-19 pandemic may be different from 
those estimated as on lhe date of approval of these financial resulls and the Company continues to closely monitor the situation including any material changes to future 
economic conditions end consequential Impact. If any on its financial results. 

On July 14, 2020, Company has acquired the 50% shares held by Matiare S.A.S. France in Maliere Titagarh Bridges Private Limited (MTBPL), a Joint control entity of the 
company. As a result, MTBPL has become a wholly owned subsidiary of Company w.e.l. July 14, 2020. Subsequently on October 21, 2020, MTBPL has been renamed a 
Titagarh Bridges and International Pvt. ltd. 

The above standalone financial results for the quarter and half year ended September 30, 2020 have been reviewed by the Audit Committee at its meeting held on Novembe 
10, 2020 and approved by the Board of Directors at at Its meeting held on November 11, 2020. The Auditors of the Company have carried out a Limtted Review of the above 
standalone financials results for the quarter and half year ended September 30, 2020 in terms of Regulation 33 of the SEBl {Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

Place: Kalkata 
Date: November 11, 2020 

For and on behalf of the Board of Directors 

ANIL KUMAR AGARWAL 
Director (Finance) & Chief Financial Officer 



Price Waterhouse & Co Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Titagarh Wagons Limited 
756, Anandapur 
EM Bypass 
Kolkata 700 107 

1. We have reviewed the unaudited consolidated financial results ofTitagarh Wagons Limited (the parent

and its subsidiaries hereinafter referred to as the "Group") and joint ventures (refer Note 1 on the

Statement) for the quarter ended September 30, 2020 which are included in the accompanying

'Statement of Consolidated Unaudited Financial Results for the Quarter and Half year Ended

September 30, 2020', the 'consolidated statement of assets and liabilities' as on that date and the

'Consolidated statement of cash flows for the half-year ended' on that date (the "Statement"). The

Statement is being submitted by the Parent 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. This Statement, which is the responsibility of the Parent's Management and has been approved by the

Parent'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" ("Ind AS 34"),

prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally

accepted in India. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements

(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the

Entity", issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and

perform the review to obtain moderate assurance as to whether the Statement is free of material

misstatement. A review of interim financial information consists of making inquiries, primarily of persons

responsible for financial and accounting matters, and applying analytical and other review procedures. A

review is substantially less in scope than an audit conducted in accordance with Standards on Auditing

and consequently does not enable us to obtain assurance that we would become aware of all significant

matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 

(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,

to the extent applicable.

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

1. Tita arh Wagons Limited
Subsidiaries

4. Maitere Titagarh Private Limited
Joint Venture 
4. Titagarh Mermec Private Limited

.......................................................................................................................................... .............................................................................................. , 

Price Waterhouse & Co Chartered Accountants LLP, 56 & 57, Block DN, Ground Floor, 'A' Wing, Sector V 
Salt Lake, Kolkata - 700091, India 
T: +91 (33) 44001111 / 44662000, F: +91 (33) 44043065 

Registered office and Head office: Plot No. Y-14, Block EP, Sector V, Salt Lake Electronic Complex, Bidhan Nagar, Kolkata 700 091 

Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited 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/E-300009 (ICAI registration number before conversion was 304026E) 
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of other auditors referred to in paragraph 7 below, nothing has 
come to our attention that causes us to believe that the accompanying Statement has not been prepared 
in all material respects in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounting principles generally accepted in India and 
has not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement.

6. We draw attention to the following matters:

(a) Note 6 to the consolidated financial results which explains the uncertainties and management's 
assessment of the financial impact due to lockdown / restrictions related to the COVID-19 
pandemic imposed by the Government, for which a definitive assessment of the impact is 
dependent upon future economic conditions.

(b) The following Emphasis of Matter (as reproduced) has been communicated to us by the auditors 
ofTitagarh Firema Spa, a subsidiary of the Parent, vide their report dated November 6, 2020: 

"We point out that the special purpose financial information has been prepared on going concern 
basis as described in the paragraph "Significant Matters" of "Memorandum of Work Performed". 
Our conclusion is not modified in respect of this matter." 

Refer Note 5 to the consolidated financial results in this regard. 

Our conclusion is not modified in respect of these matters. 

7. We did not review the interim financial statements / financial information of one subsidiary included

in the consolidated unaudited financial results, whose interim financial statements / financial

information reflect total assets of Rs. 107,995.66 Lacs and net assets of Rs. 10,719.86 Lacs as at

September 30, 2020 and total revenues of Rs. 13,749-49 Lacs and Rs. 22,231.94 Lacs, total net

profit/Ooss) after tax of Rs. (1,027.99) Lacs and Rs. (2,610.93) Lacs and total comprehensive income of

Rs. (750-48) Lacs and Rs. (2,103.69) Lacs, for the quarter ended September 30, 2020 and for the period

from April 1, 2020 to September 30, 2020, respectively, and cash flows (net) of Rs. 1,352.31 Lacs for

the period from April 1, 2020 to September 30, 2020, as considered in the consolidated unaudited

financial results. These interim financial statements / financial information have been reviewed by

other auditors and their reports November 6, 2020, vide which they have issued an unmodified

conclusion, have been furnished to us by the Management and our conclusion on the Statement, in so far

as it relates to the amounts and disclosures included in respect of these subsidiary, is based solely on the

reports of the other auditors 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 matters.

8. The consolidated unaudited financial results includes the interim financial statements/ financial

information of two subsidiaries which have not been reviewed by their auditors, whose interim

financial statements/ financial information reflect total assets of Rs. 3,976.06 Lacs and net assets of

Rs. 86.61 Lacs as at September 30, 2020 and total revenue of Rs. Nil Lacs and Rs. Nil Lacs, total net

profit/Closs) after tax of Rs. (43.50) Lacs and Rs. (66.20) Lacs and total comprehensive income of

Rs. (104-48) Lacs and Rs. (178.98) Lacs for the quarter ended September 30, 2020 and for the

period from April 1, 2020 to September 30, 2020, respectively, and cash flows (net) of Rs. (85.32)

Lacs for the period from April 1, 2020 to September 30, 2020, as considered in the consolidated

unaudited financial results. The consolidated unaudited financial results also includes the Group's
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share of net profit/(loss) after tax of Rs. Nil and Rs. (0.65) Lacs and total comprehensive income of Rs. 

Nil and Rs. (0.65) Lacs for the quarter ended September 30, 2020 and for the period from April 1, 

2020 to September 30, 2020, respectively, as considered in the consolidated unaudited 

financial results, in respect of two joint ventures , based on their interim financial statements/ financial 

information which have not been reviewed/ audited by their auditors. According to the information and 

explanations given to us by the Management, these interim financial statements / financial information are 

not material to the Group. 

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

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

Avijit Mukerji 
Partner 
Membership Number 056155 

UDIN: 20056155AAAABX5527 
Place: Gurugram 
Date: November 11, 2020 
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STATEMENT OF CONSOLIDATED SEGMENfWISE REV�NUE, RESULTS, ASSETS AND LIABILITIES 
(R\,lnlilal 

CONSOLIDATED 
Q.UARTER ENDED HALF YEAR ENDED YEAR ENDED 

SLNO, PARTICULARS September 30, June 30, September 30, September 301 September 30, March 31, 
2020 2020 2019 2020 2019 2020 

Unaudited Unoudltod Unaudllad Unaudllod Unaudlt•d AudH•d 

J Secment Re\lenue 

n) Wagons & Coaches 42,034.35 21,837.97 40,642.45 63,872.32 86,681.27 172,000.03 
b) Specialised Equipments & Bridges . 741.68 . 1,536.92 2,112.33 
c) Shipbuilding 266.46 229.15 266.46 1,770.68 2,520.07 
di Others . . . 

Salotf Income from Operations ., �00.81 21.837197 4·1,613,Z8 64,liB.?8 19,gBl.17 176,6B,A..1.. 

2 seta111cnt Results [Profit/ (Loss] before Taxi 
aJ Wagons & Coaches 3,507.33 157.33 3,257.87 3,664.66 6,992.05 14,853.39 
b) Specialised Equipments & Bridges (24.621 (0.35) 119.04 (24,97) 467.20 345.82 
c) Shlpbuildins (31.74] (44.541 27.50 (76.28] 248.16 318.21 
d) Others . . 

ltatal 3,450.97 112.44 3,404.41 3,563.41 7,707.41 15,517.42 
Less: 
t Interest Expense - Net 1,949.66 1,882.81 1,945.97 3,832.47 3,833 44 8,540.54 
" Unallocable expenditure nel or income &&5.84 634.29 JU.Jl 1 30(I J3 I.Jll.59 J.231.0ll 
Tolll! Profit/ (Loss) before Ta• from continuing operations 835.47 (2,404.661 1.231.2.2 (l 569,19 2.S&0.38 ),745.79 
L ,s:Tax E•penses 534.45 (230.00 457.66 304.45 831.57 n1.0SO.SSJ 

Totol Profit/ (Loss) ofter Tax from continuing operations 301.02 12..174.G.G m.SG (1,873.64) L72.8.8.L 5,7.!lU4 
1>roltt / (Lou) from discontinued operations . . IS, 17' 4�) (9.410.SSJ 
Less: Tax e)lpense of discontinued operations . . 

TatQ! Prom/ (Loss) after Tu from discontinued operations . 15 W.431 19 410.SS 
Tollll Profit/ (LoS5) after Tax JOj.Ol IU74.6GJ 773.56 (l,lln.64) 1,.,i1J.6l l 13.614.21 

3 s lrNlnl Assets 
�, Wagons & Coaches 199,798.46 189,596.44 181,889.67 199,798.46 181,889.67 186,205.32 
b) Specialised Equipments & Bridges 3,334.48 3,403.18 5,385.17 3,334.48 5,3115.17 3,689.36 
c) Shlpbuilding ?,44] 14 3,212.50 8,121 78 2,441.14 8,121.78 3,112.32 
di Others 593.32 473.76 473.76 593.32 473.76 479.88 
leJ Unallocable 24.315,73 30402,28 34,157.00 24,US.73 34 157.00 Jl,684,08 
TolSll 230,481.1] 227 088.lG 230 018.28 130,481.13 230 [)1.8 • .28 221170.96 

4 Sa1mon! Liabilities 
u) Wa1ons & Coaches 135,001.52 121,548.26 101,744.57 135,001.52 101,744.57 114,742.73 
b) Specialised Equipments&. Bridges 1,042.42 1,077.03 896.47 1,042.42 896.47 1,102.86 
cJ Shipbuildins 633.82 293.13 741.43 633 R2 741.43 268.17 
d) Others 6.27 13.73 15.39 6.27 15.39 13.75 
e) Unallocable 10.690.SO 21,589.&S .U,127.41 10,690.50 �1.327.41 21i.A95.�1. 

fTot•i l47,374.53 1A4,S2l.QO 145,725.27 147,374.53 J4S-,nS.2? l42,G22.93 

s Geoeraphk21 Soi:rnent Revenue 
•l India 29,115.54 13,819.99 33,779.44 42,935.53 74,789.12 146,404.42 
bl Re,t of the World l31llS.27 8.017.98 7,833.84 2L20U5 15 199.75 30,1211.01 
Totol 4l 300.$.L 21..837.97. 41,613.211 64,138.'8 89!1BU7 176,63?.<13 
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CONSOLIDATED STATE!l4£!iT OF ASSETS & LIABILITIES 
fR•. In l..1c:sl 

SL Sept 30, Mar 31, 

No PARTICULARS zozo ZOlO 

Unaudited Audited 

ASSETS 

1 Non-current Assets 

•I Property, Plant and Equipment 83,008.27 82,535.06 

b) Investment Property 821.24 821.24 

ti Capital Work-in-pro1ress 355.62 

d) lntansible Assets 3,768.76 3,805.52 

•I lntansible Assets under Development 1,057.84 . 

I} lnvestmerrts Accounted for Using the Equity Method 29.81 

el FiRanclal Assets 
(i) Investments 2,923.30 2,857.88 

(11) Trade Recelvables 148.24 142.99 

(Iii) Loans and Deposits 360.51 358.24 

(iv) Others Financial Assets 3,620.82 4,278.61 

h) Oeferred Ta• Assets (Net) 3,834.98 3,983.52 

I) Non-<urrent Ta• Assets (Net! 2,564.71 2,914.51 

ii Other No-urrent Assets 833.89 989.37 

Sub total - Non-current Assets 103,298,18 -102 716,75 

2 current Assets 

�, Inventories 36,957.40 37,629.30 

b) Financial Assets 
(I) Trade Receivables 21,851.57 25,232.23 

(ii) Cash and Cash Equivalents 4,386.21 2,897.18 

(iii) Bank Balances other than (Ill above 1,851.26 2,709.01 

(Iv) Loans and Deposits 4,678.28 4,957.56 

M Others Financial Assets JJ,309,0G 31,588.39 

<) Other Current Assets 24 lSI.17 19,440.54 
Sub total - Current Assets 127 184.95 12A 454.21 

TOTAL - ASSETS 230,483.13 127 170.96 

EQUITY AND UAB1lm£5 

EQUllY 
�, Share Capital 2,312.12 2,312.12 

b) Other Equity 73 U7.09 74,349.18 
Tott I Equity-Attributable to Owners ofTltaprh W11ons Ltd 7S-,S39.21 76,�l,]q 

t1or1 -Controlling Interest 7,569.39 7 886.73 

Total Equity 83.108.60 114,548,03 

LIADILmES 

1 Non,currenl Uabllltles 
al Financial Liabilities 

(I) Lon11-tenn Borrowings 49,566.07 55,346.44 

bl Provisions 362.49 349.29 

c} Other Non-current UabiUties 19,537.74 H.406.29 
Sub total - Non-current U•bllltles 69,466.30 70 102.02. 

2 Current U•bllltles 
a) Fln•nci•I Liabilities 

(I) Borrowings 25,928.46 17,526,89 

(I) Trade Payables 
•I Total Outstandlns Dues of Micro Enterprises and Small Enterprises 26.58 158.31 
b] Total Outstan<Hns Dues of Creditors Other Than Micro Enterprises and Small Enterprises 34,476.91 34,957.17 

(1111 Other Financial Uabililies 4,884.85 3,564.20 

b) Other Current Liabilities 5,816.78 6,469.40 

C) Provisions 6,761.82 9,822,04 

d) current tax Liability l�.8) 22.90 
Sub total - Current LI•bllltles 77,908.23 72,520.91 

TOTAL- LIABILITIES 147,374.S-3 142,622.93 

TOTAL - EQUITY AND LIABILITIES ?30 483.13 227,170.96 
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CONSOLIDATED STATEMEl>/1 OF CASH FLOW FOR THE HALF YEAR ENDED 
·(Al. In Loos) 

HALF YEAR,ENDED YEAR ENDED 

SL Sept 30, Sept 30, March 31, 

No, 
PARTICULARS 2020 2019 2020 

Un.audited Uniludite.d Audited 

1 CASH FLOWS FROM OPERATING ACTIVITIES 
Pro t/!Loss) before Ta• from: 

Continuing Operations (J,569.191 2,560.38 3,745.79 
Discontinued Operations (5.122.43) !9.�10,S,l 

Lon before Tax lncludinr discontinued operations (1,569.191 (2,562.05) (5,664.76) 
MJU1tmenu for: 
Oepredlltfon and Amortisation E:wpense l,33S.88 1,289.81 2,912 68 
finam.c Costs 4,001 22 3,937 48 8,827.29 
Employo• Stock Option Expenses 31.09 44.32 67.81 
Unreali,ed Foreign EKchange (Gain)/ Loss 45.19 (42.11) (l3.4BJ 
Fair Value (Gain I/ Loss on Derivative, Not Designated as Hedges - (186.021 
Goo<fwlll Written-off 24.85 
ll'Te<:O\'cr�bl• Debts/ Advance, Written Off (Net) 18.28 2�9.36 
provl>lon for Doubtful Debts and Advances 73.81 122.35 495.34 
1"•• (Gain}/ Loss on Disposal of Property, Plant and Equipment 118.00) 118.00) 
Net (Gain)/ Loss on Sale of Investments (236 J;S} f237 74) 
Fair Value Gain on Investment in Equity Securities at FVTPL f49 8�1 89 86 
Share of loss of Joint Venrures 0.65 15.85 10.18 
Un.s.panr Liabilities/ Provisions No Longer Required Written Back (74.831 [145.59) 1ss,.021 
Exceotlon11t Item-Impairment of Discontinued Operation - 5,122.43 9,410 55 
Interest Income Classlfled as Investing Cash Flows (177.37] 11�1 �91 !392.3GJ 
Oporollns Profit/(Loss) before Changes In Operatln1 Assets and LlabUltles 3,620.60 7,172.21 15,209.56 
tncreiHe / {Decrease) In Non-current ;md Current Financial and Non-flnanclal Llablllties and Provisions 479.47 (-1J1,9S1.09) (9.334,40) 
Oetreuf! in Trade Receivables 3,506.65 5,742.23 4,393.14 
!'ncreiU,tJ) / Dec.:reasc in Inventories (�JJ.JJI 7,454.55 7,363.08 
lr,aaa.se in Non-current and Current Financial and Non-flnanc!al Assets (6 l7B.4�) [1 l.�70.1191 11,7311.57] 
Cash From / (Used In) Operations 794,94 l6,2S2.1!I) 16,392.81 
lncolT), Taxes Paid (Net of Refunds/ 348.11 (Ul..85 ll,OlS.371 
Nnl Cash From / (Used In) Operating Activities .1,143.05 (5 545,04 15.373.44 

2 CASH FLOWS FROM INVESTING ACTIVITIES 
Paymenf3 for Acquisition of Property, Plant and Equipment including Capital Work-in-Progress and Intangible Assets (2,038.62) (2,9�7) [3,550.91} 
Procel'Cll from Disposal of Property, Plant and Equipment 824.16 1,100.12 
Proc iuds from Sale of Investments 6,197.43 5,948.05 
Purchase of Business (Refer Note 4) (l3.S81 
Fl;ed Deposits (Madel/Matured 1,780.73 (539.68) 14,8SSA5} 
lnv��11mt in a Joint venture - (0.50) 
Dividend of Earlier Year� - 3.01 
lnterMt Received 7-9.24 202.3/ 430..58 
Nee Cash From/ (Used In) lnve,llng Activities [192.23 3,772.71 (955,101 

1J CAStl FLOWS FROM FINANCING ACTIVITIES 
Proceeds from Issue of Equity Shares Pursuant to Employee Stock Option Scheme 19.11 19,11 
Transection1 with Non-controlling Interests 365.23 365.23 
Proceeds. from Long-term Borrowlnes 95.15 10,987.3B 
Re11avmont of Lons-term Borrowings (3,400.00) (757.511 (15,833.88} 
Net Movement in Short-term Borrowings 5,371.66 287.40 {9,346.95) 
Finance Costs Paid (2,802.02} (4,388.061 (8,481.72) 
Dividend Paid (including Di vidend Di>tribution Tax) 1342.14) (4l7,�,11 
Not Cash From / (Used In} Financing Activities 1?3S.21 14.815,91! (22,708.27) 

4 exch•nse Differences on Translation of Foreign Currency Cash and Cash Equlvalenls 875.09 100.97 1,32L86 

Nee Increase/ (Decrease) in Cash and Cash Equivalents (1+2+3+41 1,090.70 (7,487.33} (6,968.07) 
Cash and Cash Equivalents - Opening Balance 2,897.18 9,865.25 9,865.25 
Cash acquired on account of purchase of Business 398.33 - -

Cash and Cash Equivalents - Closlnr Balance 438{;,2) l.377.92 2.,897.18 



Note,: 
1 

3 
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2020 

The consolidated unaudited financial results of Titagarh Wagons Limited (hereinafter referred to as "the Parent Company") include results of subsidiaries namely- Titagarh Firema S p.A [TFJ\J, 
Titagam Singapore Pte Limited (TSPLJ and Matiere Titagarh Bridges Private Limited, collectively referred to as "the Group" and Joint Venture namely Titagarh Mermec Private Limited 

Operating segments based on the Group's products have been identffied by the Chief operating dccbion maker as. "Wagons & Coaches", "Specialised Equipments & Bridges", "Shipbuilding" ;md 
"Others·. Segment "Others" consists of mlscella,neous business llke heavy earth moving machineries, tractors etc. 

The Hon'ble National Company Law Tribunal, Kolkata Bench by an order dated September 30, 2020 has sanctioned the Scheme of Amalgamation (the "Scheme") filed by Titagarh Wagons Umited 
(the Company or the Parent Company) and It's subsidiary Cimmco Limited !Cimmco), and its wholly owned subsidiary Titagarh Capital Private Limited (TCPL) for amalgamation of aforesaid 
subsidiaries with the Parent Company with effect from April 1, 2019, being the appointed date as per the Scheme. The certified true copy of the said Order has been received and filed with the 
Ministr/ af Company Affairs on October 2, 2020. 

CIMMCO and TCPL wen, already consolidated as subsidiaries in the consolidated nnancial statements prior to the amalgamation in accordance with Indian Accounting Standard (IND AS) 110 
Cons�idated Financial Statements and accordingly amalgamation did not result in any sfgnificant impact on the con501idat� financial statements. In terms of the Scheme, the Parent i.s required to 
issue 13 equity share of face value of Rs. 2/· each of the Company for every 24 equity shares of face value of Rs. 10/- each held in Clmmco by Its non-<:ontrolling shareholders as on the record d�le 
stated therein. Pending allobnent of such shares to rhe non-controlling shareholders of Cimmco on date of these financial results, thr non-controlling interest pertaining to Cimmco continues to be 
recognised in the consolidated financial statements under Equity. 

4 Titagarh Waaons Limited (TWLJ has purchased the balance 50% equity shares held by Matiere SAS France in Matiere Titagarh 8rid&es Private Limited (MTBPL), the Jointly controlled entity (JCEJ at� 
consldeu\lon of Rs 13.58 lacs on 14th July 2020 thereby makin& MTBPL a wholly owned subsidiary of TWL Since the above acquisition falls under the definition of acquisition of business und,:r 
IND AS 103 - Business Combination, the Group has c.irrted out a fair valuation of all the assets and liabilities of the MTBPL business taken over and the difference between such fair value and the 
consideration paid amountina to Rs 19.57 lacs has been shown as eoipltal reserve. Sub�uentlv on October 21, 2020, MTBPL has been renamed as Tltagarh Bridges & lnternaUonal Private Limited. 

In case of Titagarh Firema SPA. during the quarter and half year ended September 30, 20201 the Company Incurred a loss of Euro 1.9 million and Euro 1.2 million respectlvely. The Ccmpanv 
recorded a cash absorption for Euro 0.5 million and • cash generation of Euro 1.5 mUUon during the quarter and half year ended September 30, 2020 respectively. The manasemenl prepared a 
Budjiet / Plan 2021-2025 (!he "Budaet / Plan"), approved by the Board of Directors on June 30, 2020 which provides for a substantial financial balance of the Company, •lso considering the effo<:ts 
deriving from Covid-19. The Budget / Plan were e.:amined also with regard to the reasonableness of the assumptions underlying the projections made by the management, by a qu,1IH1t:d 
independent external f.-m. The management have reasonable e,cpectatlon that Titagarh Firema SPA can be equipped with adequate capital and f&nanclal resources to continue ordinary 0pe.r.Hlons 
and lo m�t Its obligations for the next twelve months bas.ed on the assumpUon of availing the already existing and potential nnancial support/ credit Bnes, actions for which have alr�adv been 
Initiated b'f thie wmp.;ny, spcdally availi11g or lltt! Vdliuu!i. firld11Uiiil !i.uppurl uhemes decree� launched by the Italian savernment as an aftermath of the covld crisis. The financial results as al 
September 30, 2020 was thererore prepared on the anumption of going concern, for the reasons outlined above, which are based substantially on the implementation of the 2020/2021 buoset 
and on the actual short-term Implementation or the several actions under discussion. 

6 Due to the lockdown imposed trv the Governments across various territories. as pan of pre-empttve measures to combat the COVID-19 pandemic, the operations nf thP Cirnup �''! 1tt1"-P0'8rllv 
suspended from March 24, zozo. The operations were resumed tn phased manner from May, 2020. As at September 30, 2020, the Group has made detailed assessment upto the date of approval 
of these finandal results of the recoverability of the carrying values of its assets like property, plant and equipment, Investments, trade receivables etc, Its liquidity position includlns ability to pay 
Ju debt obligations and effoctlveness of Internal nnancial controls and ha• concluded that there Is no material impact or adjustments required In the financial results. However, given the 
uncertainties associated with its nature and duration, the eventual outcome of the impact of COVID-19 pandemic may be different from those estimated as an the date of approval of lhese 
financial r6Ults and the Companv continues to closely monitor the situation including any material changes to ruture economic conditions and consequential Impact, if any on Its financial results. 

7 Previous period ffgures have been regrouped / rearranged to confirm to current periods classification. 

8 The above consolidated financial results for the quarter and half year ended September 30, 2020 have been reviewed by the Audit Committee at its meetirlll held on November 10, 2020 •rid 
approved by the Board of Directors at Its meetings held on .ind November 11, 2020. The Auditors of the Company have carried out a Limited Review of the above consolidated financlals results for 
the QUa<ter and ti.If ye•r ended Seplembet 30, 2020 in l•rms of R•Kulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Place: Kolkata 

Dale: November 11, 2020 

for •�d on beholl al the Board of Directors 

ANIL KUMAR AGARWAL 
Director (Finance) & Chief Financial Officer 


