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TRANSFORMERS L'TD.

27" May, 2026

To,

Department of Corporate Services The Manager-Listing Department

BSE Ltd. National Stock Exchange of India Limited
P.J. Towers, Dalal Street, Exchange Plaza, Bandra Kurla Complex,
Mumbai - 400 001 Bandra (East), Mumbai - 400 051

Stock Code: 533203 Stock Code: TARAPUR

Sub: Outcome of Board Meeting held on Wednesday, 27" May, 2026

Reference: Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir/Madam,

This is to inform you that a meeting of the board of directors of the company was held today i.e. on
Wednesday, 27" May, 2026 at the registered office of the company, inter alia, to consider and take on record
the Audited Financial Results (on standalone basis) of the company for the fourth quarter and year ended on
31t March, 2026, pursuant to Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 and basis recommendation of the Audit Committee has, inter alia, approved the following.

a. Audited Standalone Financial Results of the Company for the fourth quarter and year ended March
31, 2026 along with Audit Report by Statutory Auditors of the Company with Statement on impact of
audit qualifications.

Further The Audited Standalone Financial Results of the Company for the quarter and financial year ended
March 31, 2026 together with the Auditor’s Report issued by the Statutory Auditors and the Statement on
impact of audit qualifications, are enclosed herewith.

Further, please note that in terms of the SEBI (Prohibition of Insider Trading) Regulations, 2015, the trading
window of the Company will be open after 48 hours after the announcement of the said results.

Kindly take the same on your record and oblige.
Board Meeting commenced at 04:00 pm & Concluded at 6:15 pm
For Tarapur Transformers Limited,

YASH DILIP :
BETKAR
Mr. Yash Betkar
Executive Director
DIN: 10944640

Place: Mumbai

Regd. Office: S-112, 1t Floor, Rajiv Gandhi Commercial Complex,
Ekta Nagar, Kandivali(West), Mumbai- 400067. Tel: 022- 2867 0603/04,
Website: www.tarapurtransformers.com, email: complianceofficer@tarapurtransformers.com,
CIN: L99999MH1988PLC047303
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TARAPUR TRANSFORMERS LIMITED

Registered Office : 5112, 1st Floor, Rajiv Gandhi Commercial complex, Fkta Nagar, Kandivali (W), Mumbai 400067

CIN NO.L99999M1988PLC047303, website : www tarapurtransformers.com, email id - complianceofficer@tarapurtransformers.com,

Statement of Audited Financial Results for the Quarter and Year ended on 31st March , 2026

(Rs.in Lacs)

PARTICULARS QUARTER ENDED YEAR ENDED
Audited Unaudited Audited Audited Audited
31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025
1 |Income from Operations
a) Gross Sales/Revenuc from operations " - : - -
b) Other Income 26.11 50.75 (2,280.34) 139.75 12147
e) Total Income 26.11 50.75 (2280.34) 139.75 12147
2 |Expenses
a) Cost of materials consumed . - » - .
b) Purchase of stock in trade N ke = N
¢) Changes i inventories of finished goods, work in progress
and stock in trade - - - - -
d) Employee benefits expense 1.86 1.14 143 5.28 7.90
¢) Financial costs 2445 41.96 5.36 100.50 130.26
f) Depreciation and amortisation expense (2.69) 10.33 17.78 40.12 73.25
¢) Other expenses 18.81 21.59 88.62 69.26 1004.39
Total Expenses 4243 75.02 113.19 215.16 1215.80
3 |Profit\(Loss) from Operations before Exceptional Items (1-2) (16.32) (24.27) (2393.53) (75.41) (1094.33)
4 |Exceptional Ttems (2398.19) (2726.92)
5 |Profit\(Loss) befor tax (34) (16.32) (24.27) 4.60 (75.41) 1632.59
6 |Tax Expenses
Current Tax - - - - -
Deferred Tax - - - - -
Earlier Year Tax 109.24 - 17.58 109.24 17.58
7 |Net Profit/ (Loss) for the period (5-6) (125.56) (24.27) (12.92) (184.65) 1615.01
Other Comprehensive Income
1)ltems that will not be reclassified to Statement of Profit and
Loss - - = 3 -
i) Income tax relating to items that will not be reclassified to
Statement of Profit and Loss - - E o .
iiii) Items that will be reclassified to statement of profit or loss - - (2.16) (2.03) (23.36)
iv) Income tax relating to Items that will be reclassified to
Statement of Profit and Loss (63.08) - (0.26) (63.14) 413
s |Other Comprehensive Income (Net ot tax) (63.08) - (242) (65.17) (19.23)
9 |Total Comprehensive Income for the period (7+8) (188.64) (24.27) (15.34) (249.82) 1595.78
10 |Paid -up Equity Share capital (face value of Rs.10/- each) 1950.00 1950.00 1950.00 1950.00 1950.00
11 |Reserves excluding Revaluation Reserves (2136.21) (1886.39)
12 |Earning Per Share (In Rs.)
2) Basic (0.64) (0.12) (0.07) (0.95) 5.28
| [o)Diluted (0.64) 0.12) (0.07) (0.95) 8.28
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Noles:-
1) Audited statement of assets and liabilities as per Requlation 33 of the SEBI (Listing Obligation and Disclosure Requirements)

Requlation, 2015 for the year ended 315t March 2026 (Rs in Lacs)
Audited statement of Assets & Liabilities as on 31st March 2026 As at 31.03.2026| As at 31032025
Audited Audited
I ASSETS
Non-Current Assels
a) Property, Plant and Equipment 375.22 41407
b) Other Intangible Assets -
¢) Financial Asset N
i)Other Non Current Financial Asset .
¢) Other Non-Current Assels 56.69 56 2-1
Total Non-Current Assels 431.91 470.25
Current Assets
a) Inventories -
b) Financial Assets '
i) Current Investments - 19.86
ii) Trade Receivables §
iii) Cash and Cash Equivalents 7.53 14 7.2
iv) Other Bank Balances 23.84 21 i36
¢) Other Current Assets 700.28 669.23
Total Current Assels 731.65 72517
TOTAL ASSETS 1163.56 1195.45
1 EQUITY AND LIABILITIES
Equity
a) Equity Share Capital 1950.00 1950.00
b) Other Equity (2136.21) (1886.39)
. Total Equity (186.21) 63.61
Non-Current Liabilities
a) Financial Liabilities
i) Other Non-Current Financial Liabilities - -
b) Differed Tax Liabilities (Net) 63.46 032
Total Non-Current Liabilities 63.46 032
Current Liabilities
a) Financial Liabilities
i) Trade Payables 747 478
ii) Other Current Financial Liabilities 861.20 1030.88
b) Other Current Liabilities 417.94 95.86
Total Current Liabilities 1286.31 1 1;@
TOTAL EQUITY AND LIABILITIES 1163.56 1195.45

2 The above results were reviewed by Audit Committee and approved by the Board of directors of the Company at its meeting held at Mumbai
on 27th May, 2026 and published in accordance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
3 The figures for the quarter ended 31st March, 2026 and 31st March, 2025 are the balancing figures between audited figures in respect of the full
financial year and the year-to-date published figures upto the period ended 31st December 2025 and 31st December 2024 respectively.

4 The Company primarily deals in the business of manufacturing and repairs of Transformers as single segment hence Segment Reporting as defined in
Indian Accounting Standard 108 (Ind-As-108) is not applicable to the Company.
5 The Statutory Auditors have conducted an Audit of the financial results for the quarter/ year ended on 31st March,2026.

6 The Company has filed an application U/S7 of IBC, 2016 with NCLT Mumbai Bench for inititating Corporate Insolvency Resolution Process
against Choudhary Global Limited for outstanding amount of Rs. 8,66,50,000/-. Hence the Mangament has decided to create a 'provision for bad
and doubtful advances' of Rs. 8,66,50,000/ -
7 Out of the contingent liabilities as at March 31, 2026, certain liabilities of Rs.959.71 Lacs are under appeal with different authorities at different levels for
which the Company does not have all underlying orders/notices. Whilst the im pact of contingent liabilities on these standalone financial results can
only be ascertained on the settlement of such cases/disputes, management basis the available information/documents has assessed that based on
the merits of such cases, the company has reasonably good chances of succeeding and accordingly no provision has been recognized in
these standalone financial results.
The Company had taken authorization from the Shareholders for sale of Factory Land & Building located at Plot No.141 located at Pali, Wada.
However, as the Land & Building is not possible immediately in present condition as the same is mortgaged with Upsurge Investment & Finance Limited
against the loan availed by the Company. So, although the authorization has been obtained, the ability to sell the asset is not there,
so the asset has not been classified as “Non-Current Asset held for Sale”
9 Note for Prior year tax:
Rs.1.24 crores pertains to tax demand raised by the Income Tax department for the ongoing assessment, the company has preferred an
appeal , however on March 12, 2026 the ITAT disposed off the appeal without hearing, further the company has not preferred any further appeal
with any of the further appellate forum. Hence the amount has been booked in the books of accounts
10 Karnataka Power Transmission Corporation Ltd has filed money suits with District & session Judge, Mysore for Recovery of Rs. 2,97,07,710/- from the
Company. The Liability for the above amount has been provided by the compnay in earlier Financial Years. Further more orders have been received from
Banguluru based court for Recovery of Rs. 5,66,05,645/-
1 Bilpower Limited which holds 3994000 shares of the company is under Liquidation.
12 Further Bilpower Limited had pledged 2822460 no of equity shares with Comfort Intech Limited and 1600000 no of equity shares with Comfort Fincap Limited
and the same were invoked by them during the Quarter.
13 Other income includes interest, rent, etc.
14 Reconciliation of number of equity shares and amount outstanding at the beginning and at the end of the reporting period :

As at 31-03-2026 As at 31-03-2025
No. of Shares (Rs in Lacs) No. of Shares (Rs in Lacs)
Equity shares outstanding at the beginning of the year 19500011 1950.00 19500011 1950.00
Add : Equily shares allotted during the year as Bonus - - - -
Equity Shares outstanding at the end of the year 19500011 1950.00 19500011 1950.00

S arable with current quarter figures.
f the Board of Directors

15 Previous period figures have been regrouped and reclassified, where necessary,

Place: Mumbai

. 27.05.2026 i
Date 2 “\'1’ = // =



TARAPUR TRANSFORMERS LTD

CASH FLOW STATEMENT FOR THE PERIOD ENDED 31ST MARCH 2026

AS AT 31ST MARCH 2026

AS AT 31ST MARCH 2025

T Z
A. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit Before Tax & Extra Ordinary Items (75.41) 1,632.57
Adjustment For -
Bad Debts W/ off (35.00) (59.99)
Depreciation 40.12 7325
Balance Written off - -
- Loss/ (Profit) On Foreign Currency Fluctuation (9.25) (1.25)
- Investment W/ off - -
- Loss on Sale of Investment - -
- Dividend on Long Term Investment - (0.05)
- Provision for Doubtful Debts - 74.99
- Provision for Loans and Advances (43.15) 866.50
Interest Income (33.80) (33.11)
- Interest Paid 100.48 129.92
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES (58.96) 2,671.37
Adjustment For -
- Trade Receivable 35.00 (15.00)
- Inventories - -
- Trade and Other Payables 333.72 (81.62)
Cash Generated from Operations 309.77 2,574.76
Decrease in Provision for Taxation (109.24) (17.58)
CASH FLOW FROM OPERATING ACTIVITIES 200.53 2,557.18
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (1.27) -
Sale of Fixed Assets - -
Investment in Shares 20.73 23.98
Interest Income 33.80 33.11
Movement in Loans and Advances 11.66 (12.15)
Dividend on Long Term Investment - 0.05
Net Cash Used in Investing Activities 64.93 44.98
C. CASH FLOW FROM FINANCING ACTIVITIES
Long Term Borrowing - -
Short Term Borrowing (169.68) (2,494.40)
Interest Paid (100.48) (129.92)
NET CASH FROM FINANCING ACTIVITIES (270.15) (2,624.32)
Net Increase / (Decrease) In Cash And Cash Equivalents (4.70) (22.16)
CASH AND CASH EQUIVALENT AT BEGINNING OF THE YEAR 36.08 58.23
CASH AND CASH EQUIVALENT AT THE END OF THE YEAR 31.37 36.08
NOTES: 1. All figures in brackets are outflow.

2. Previous year's figures have been regrouped wherever necessary.

3. Cash and Cash Equivalent is Cash & Bank Balances as per Balance Sheet.




TARAPUR TRANSFORMERS LIMITED

Related Party Disclosures for the period 01.10.25 to 31.03.26

(A) The Company had transactions with the fol

lowing related parties

[sr Name of the Related Party Relationship

L R —

|1 | Tabbasum Shaikh Key Management Personnel |
- 2 Michael Dalmet Key Management Personnel |
3 Meenakshi Chimata Key Management Personnel |
l}"* Digambar Patil Key Management Personnel |
|5 Asbab Sayyed Key Management Personnel
E Choudhary Global Limited Company of KMP

|7 Yash Betkar

Key Management Personnel |

(B) Related Party transactions:

(Zin Lacs
I'otal Transaction

1-Sr. Nature of Transactions Nature of Relationship
| No. Associates [Key Relatives of KMP
\ Managemen & Their
t Personnel [Proprietory
\ Concern & ‘
' | Company ﬁJ
1 Receiving of Services : '
1.Remuneration - 1.66 1.66
‘ 2 Directors Sitting Fees
- 1.00 - 1.00
| 2 Outstanding 31.03.2026
1 Loans & Advances
.‘ Receivable - - - -
' E; - -
; xpenses Payable
[ Loans & Advances
| Civer . 823.35 82335

Disclosure in respect of Material Related Party Transactions During the year:-

1.

2

Receiving of Services

A) Remuneration Payment:- Digambar Patil Rs. 0.61 Lacs, Tabbasum Shaikh Rs. 0.60 Lacs,
Yash Betkar Rs. 0.45
Director Sitting Fees : Meenakshi Chimata Rs 0.50 Lacs, Asbab Sayed Rs. 0.50 Lacs

Outstanding as at 31th March, 2026.

A) Loans & Advance Given includes:- Choudhary Global Limited I 823.35 Lacs




GRANDMAREK A

Independent Auditor's Report on the Quarterly and Year to Date Audited
Financial Results of Tarapur Transformers Limited pursuant to the Regulation 33
and 52 read with Regulation 63(2) of the SEBI (listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To,
The Board of Directors,
Tarapur Transformers Limited

Report on the audit of the Financial Results

Qualified Opinion

1. We have audited the accompanying financial results of Tarapur Transformers Limited
("the Company") for the quarter and year ended March 31, 2026 ("financial results")
attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations").

i~

In our opinion and to the best of our information and according to the explanations
given to us, except for the possible effects of the matters described in paragraph 1
below in the Qualifications section, the Financial Results:

i. are presented in accordance with the requirements of Regulation 33 and Regulation 52
read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting principles
| generally accepted in India of the net profit and total comprehensive income and other
financial information of the Company for the quarter and year then ended March 31,
2026 except in Annexure I Statement on Impact of Audit Qualifications.

Basis for Qualified Opinion

The company has sent balance confirmation letters to parties who are not
covered in the register maintained under section 189 of the Companies
Act, 2013, but in many of the cases the company have not received written
confirmation confirming the balance outstanding as at March, 31, 2026.
The details of the parties for whom the balance confirmation have not been
received are as under:

° GRANDMARK & ASSOCIATES
' CHARTERED ACCOUNTANTS
LG F. Navjivan Vihar, Opp Geetanjali Enclave, Malviya Nagar, New Delhi-110017
A-406, Shallbhadra Apartments, Datta Mandir Road, Malad East, Mumbal - 400 097

24 95856 Email : rahuldrolia@grandmarkca.com
\,:.1uuummﬂm.|mmweosmn|cunuew|Hvo£m|monz|ml | KOCHI | KOLKATA |
UMBAI | NEW DELHI |RAIPUR | THIRUVANANTHAPURAM | UDAIPUR | VUAYAWADA




Amount in INR
Sr.No. | Name of the Party Lakhs Dr./Cr.
1 | Lamcotec SRL 64.20 | Dr.
2 | Panchganga Ispat Private Limited 23.00 | Dr.
3 | EMD - Transmission corporation of Andhra Pradesh Limited (Hyderabad) 1.00 | Dr.
4 | EMD - Bihar State Electricity Board 2,00 | Dr.
5 | EMD- Gujarat State Fertilizers & Chemicals Limited 2.00 | Dr.
6 | EMD- Haryana Vidyut Prasaran Nigam Limited 2.00 | Dr.
7 | EMD - Jaipur Vidyu Vitaran Nigam Limited (Jaipur) 1.00 | Dr.
8 | EMD - Tamil Nadu Electicity Board-Permanent EMD 20.00 | Dr.
9 | Security Deposit Haryana Vidyut Prasaran Nigam Limited -W-2 5.00 | Dr.
10 | Security Deposit Haryana Vidyut Prasaran Nigam Limited -W-3 5.00 | Dr.
11 | Security Deposit Haryana Vidyut Prasaran Nigam Limited -W-5 5.00 | Dr.
12 | Security Deposit - KSEB (Alappuzha) 1.33 | Dr.
13 | Asmi Developers 192.86 | Dr.

Our opinion on the standalone financial results for the year ended 31 March 2025
was also qualified in respect of this matter

Company is paying lease rental for its registered office and one property at Pali.
The details of both the leases are as under :

Amount of
Lease Paid Amount of Amount of
during FY Lease Lease Interest
2025-26 as Booked in Payable Free
Sr. Name of the Tenure of per P&L in during FY Deposit
No. Lessor Details of the Property | Lease agreement 2025-26 2026-27 Paid
S-101, Rajiv Gandhi
Complex, Ekta Nagar,
Kandivali (West),
1 | Narendra Tiwari Mumbai - 400067 22 months 2,25,918.00 2,25,000.00 | 1,96,680.00 50,000.00
Godown No.3,
Sadanand Rice Mill,
2 | sadanand Patil g::r'm?\?aﬁ?;w b 33 months 2,64,000 2,40,000 11,000 60,000
421303, Vada Manor
Road, Kanchad, Palghar

However as the lease term is more than 12 months in both the cases, the
company needs to comply with Ind AS 116 and create a Right of Use of the
leased Asset and a corresponding lease liability by discounting the lease
rentals over the lease term with market rate of Effective Rate of Interest.

Further there is interest free deposit also being paid to the lessor which
also needs to be bifurcated into fair value of lease and as per Ind AS 109, a
financials asset component by discounting the deposit at the EIR
prevailing in the market for similar kind of companies. This financial asset
should form part of RoU which will get depreciated and on the other hand
the interest income will be accrued on this financial asset . This entire
ccounting has not been done by the company and lease is being
ounted for as usual by debiting the expense to P&L and the entire

)sit being created as asset. Since the information regarding EIR, and
amortization of the lease rentals during the lease term is not available, the

EN AR IS (15T
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quantification of the RoU and lease liability for the lease rentals and the
fair value of deposit cannot be quantified

any of the loans granted which are either written off or

books. Our opinion on the standalone financial results for the year ended

31 March 2025 was also qualified in respect of this matter

still continuing in

. Wit Regards to breac , i b

The Company has advanced loans to parties of Rs. 457.77 lakhs (for which
no provision is made) which is in excess of the limits prescribed under
section 186 of the Companies Act, 2013. Details of the limits breached in
terms of amount will be captured in the clause iv of the Companies
(Auditor’s Report) Order, 2020 forming Annexure-A of the detailed Audit
Report to be attached along with annual report

. Non-Compliance of section 194A of Income Tax Act, 196

The Company has borrowed funds from a company named Abhivadan
Properties Private Limited of Rs. 220.50 lakhs. The Balance as on March
31,2026 is Rs.247.52 lakhs and the interest provided for during the year is
Rs.33.67 lakhs on which the TDS as prescribed under section 194A @ 10%
is not deducted and paid to the TDS Department. However, no TDS has
been deducted on the interest provided. In light of the Income Tax
Provisions, this interest will be disallowed and going by the effective tax
rate applicable to the company of 25.17%, an amount of Rs.10.10 lakhs
will be disallowed and tax impact of the same will be Rs. 2.54 lakhs

6. With regards to Going Concern principal of the Company
The net worth of the Company i.e. Share Capital plus Reserves Plus
Securities Premium is negative Rs. 186.21 lakhs/-. Due to negative net
worth, a material uncertainty exists that casts a significant doubt on the
ability of the Company to continue as a going concern. Further, the

management has not provided any disclosures regarding this in the
results, and hence this point is qualified.

7. With Regards to Contingent Liability

As stated in Note 7 to the accompanying standalone financial results, the
Company’s contingent liabilities as at 31 March 2026 include certain
contingent liabilities aggregating to Rs. 959.71 lakhs pertaining to
litigations pending with various authorities, for which the Company’s
management has not been able to provide necessary evidence in relation
to probability of outflow of resources embodying economic benefits.

In the absence of sufficient appropriate audit evidence, we are unable to
comment upon the appropriateness and classification of the aforesaid
amounts as provision or contingent liabilities as at 31 March 2026 in
accordance with Ind AS 37, “Provisions, Contingent Liabilities and

Contingent Assets” and the consequential impact, if any, on the
accompanying statements.

A JLET S
company had borrowed funds from Gaganbase Vincom of Rs.300/-
' g Y 2024 @ 18% per annum rate of interest. However, the
‘not been providing interest since January 2025 onwards till
amounting to Rs. 67.50 lakhs . The Company has also not

REgards to Non-provision o



made any provision for penal interest claimed by Gaganbase. As a result

the loss for the year ended 31st March 2026 is understated by Rs. 67.50
Lacs & current liabilities as at 31st March, 2026 are also understated by
Rs. 67.50 Lacs and reserves are overstated by Rs. 67.50 Lacs. The amount
of penal interest cannot be quantified as the details have not been
received from Gaganbase. Further, Gaganbase has confirmed the balance
outstanding as on March 31, 2026.

1 Kel : v ' - p . Jipmen
The Company has not conducted any physical verification of property,
plant & equipment during the year ended March 31, 2026. Pending physical
verification report of the property, plant & equipment, we are unable to
comment on the authenticity of the amounts appearing in the Fixed Asset
Register maintained by the company in respect of property, plant and
equipment with aggregate gross block of Rs.2286.31 lakhs and net block
of Rs. 375.22 lakhs as at March 31, 2026.

Emphasis of Matters

10. We draw attention to Note No.8 of the accompanying statement, which relates to
Ind-AS 105 - Non-Current Assets held for sale and discontinued Operations. As per
this standard, if it is highly probable that the company will sell its Fixed Assets in
next one year and immediate sale is possible in present condition, management is
committed to sell the asset, active efforts are being made to find an buyer and
asset is being marketed at reasonable price then the asset has to be re-classified as
‘Non-Currents held for Sale’ .

However, in this case, shareholders authorization was obtained during the AGM of
FY 2024-25, So the condition of management is committed to sell the asset
however, the other conditions are not being met i.e. as the factory Land and
Building is currently mortgaged with Upsurge Investment & Finance Limited against
the loan availed from them, so until the loan is repaid and the mortgage is
satisfied, the land and building cannot be transferred and hence due to this
condition not being met, the asset cannot be classified as Non-Current assets held

for Sale.

11.As per the Loan Agreement of Upsurge Investment & Finance there was a
repayment schedule being attached for repayment of principal and interest.
However, on analysis and scrutiny of the ledger, it is observed that only the interest
is being accrued and the repayment of principal is not being done. Further, Upsurge
Investment & Finance has confirmed the balance outstanding as at March 31, 2026.

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified
under Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities
under those Standards are further described in paragraph (a) of Auditor’s
Responsibilities section below. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (“the ICAI”)
together with the ethical requirements that are relevant to our audit of the Financial
Results for the year ended March 31, 2026 under the provisions of the Act and the Rules
sreunder, and we have fulfilled our other ethical responsibilities in accordance with
ents and the ICAl's Code of Ethics. We believe that the audit evidence
sufficient and appropriate to provide a basis for our audit opinion.

which includes the Financial Results is the responsibility of the
ors and has ; been approved by them for the issuance. The




Financial Results has been compiled from the related audited financial statements, This
responsibility includes the preparation and presentation of the Financial Results for the
quarter and year ended March 31, 2026 that give a true and fair view of the net profit
and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards
prescribed under Section 133 of the Act read with relevant rules issued thereunder and
other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations, This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Financial Results that give a
true and fair view and is free from material misstatement, whether due to fraud or
error.

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

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

Auditor’s Responsibilities

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

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

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

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3) (i)

: Act, we are also responsible for expressing our opinion on whether the company
guate internal financial controls with reference to financial statements in place
s pperating effectiveness of such controls

) estimates made by the Board of Directors.
MUMBAL 1)
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o Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

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

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

e Obtain sufficient appropriate audit evidence regarding the Financial Results of the
Company to express an opinion on the Financial Results.

Materiality is the magnitude of misstatements in the Financial Results that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Financial Results may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Financial Results.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matter

The Financial Results includes the results for the Quarter ended March 31, 2026 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us.

Our report on the Financial Results is modified and qualified in respect of this matter.

For and on behalf of

M/s. GRANDM A RK & Associates
Chartered Accountants

ICAI Firm Regn No. 011317N

/
(CA Rahul Drolia)
Place : Mumbai Partner

Dated: May 27, 2026

UD_;N 26140934KUSUEX7395 Membership No. 140934




(Rs. In Lacs)

1 SI No. Particulars Audited Figures Adjusted Figures
(as reported (audited figures
before adjusting after
for qualifications) adjusting for
qualifications)
i | Turnover / Total 139.75 139.75
income
2 Total Expenditure 324.42 391.92
3 Net Profit/(Loss) -184.67 -252.17
4 Earnings Per Share -0.947025107 -1.293178758
S Total Assets 1163.56 1163.56
6 Total Liabilities 1349.76 1417.26
7 Net Worth -186.23 -253.70
8 Any other financial
item(s) (as felt
appropriate by the
management)

Audit Qualification (each audit qualification separately):

a) Details of Audit Qualification:
1) With Regards to non-receipt of Balance Confirmations

The company has sent balance confirmation letters to parties who are not covered in the
register maintained under section 189 of the Companies Act, 2013, but in many of the
cases the company have not received written confirmation confirming the balance
outstanding as at March, 31, 2026. The details of the parties for whom the balance
confirmation have not been received are as under:

Amount in INR Dr.m

Sr.No. | Name of the Party Lakhs
1 | Lamcotec SRL 64.20 | Dr.
2 | Panchganga Ispat Private Limited 23.00 | Dr.
EMD - Transmission corporation of Andhra Pradesh
3 | Limited (Hyderabad) 1.00 | Dr.

4 “EMD - Bihar State Electricity Board

2.00 | Dr.

K2R




| \ 5 | EMD- Gujarat State Fertilizers & Chemicals Limited 2.00 | Dr.

r 6 | EMD- Haryana Vidyut Prasaran Nigam Limited 2.00 | Dr.

V 7 \ EMD - Jaipur Vidyu Vitaran Nigam Limited (Jaipur) 1.00 | Dr.

T 8 | EMD - Tamil Nadu Electicity Board-Permanent EMD 20.00 | Dr.
r Security Deposit Haryana Vidyut Prasaran Nigam Limited -

9 | W-2 5.00 | Dr.
Security Deposit Haryana Vidyut Prasaran Nigam Limited -

10 | W-3 5.00 | Dr.
Security Deposit Haryana Vidyut Prasaran Nigam Limited -

11 | W-5 5.00 | Dr.

12 | Security Deposit - KSEB (Alappuzha) 1.33:1.Dr.

13 | Asmi Developers 192.86 | Dr.

Company is paying lease rental
details of both the leases are as under :

2) With Regards to Non-compliance of Ind AS 116 Leases.

for its registered office and one property at Pali. The

Sr. | Name of
No | the
- Lessor

Details of
the
Property

Tenure

Lease

Amount of
Lease
Paid
during FY
2025-26
as per
agreemen
t

Amount of
Lease
Booked in
P&L

Amount of
Lease
Payable
during FY
2026-27

Interest Free
Deposit Paid

Narendra
1 | Tiwari

S-101,
Rajiv
Gandhi
Complex,
Ekta Nagar,
Kandivali
(West),
Mumbai -
400067

22
months

2,25,918.0
0

2,25,000.0
0

1,96,680.00 50,000.00

Sadanan
d Patil

Godown
No.3,
Sadanand
Rice Mill,
Behind
Gram
Sachivalaya
, Vada -
421303,
Vada Manor
Road,
Kanchad,
palghar

33
months

2,64,000

2,40,000

11,000 60,000

the lease term is more than 12 months in both the cases,
_needs to comply with Ind AS 116 and create a Right of




3)

4)

5)

6)

7)

Use of the leased Asset and a corresponding lease liability by
discounting the lease rentals over the lease term with market rate of
Effective Rate of Interest.

Further there is interest free deposit also being paid to the lessor
which also needs to be bifurcated into fair value of lease and as per
Ind AS 109, a financials asset component by discounting the deposit at
the EIR prevailing in the market for similar kind of companies. This
financial asset should form part of RoU which will get depreciated and
on the other hand the interest income will be accrued on this financial
asset . This entire accounting has not been done by the company and
lease is being accounted for as usual by debiting the expense to P&L
and the entire deposit being created as asset. Since the information
regarding EIR, and amortization of the lease rentals during the lease
term is not available, the quantification of the RoU and lease liability
for the lease rentals and the fair value of deposit cannot be quantified

With regards to No documentation of Loans & Advances granted

Further in respect of loans granted, no documentation has been
provided to us till date i.e. no loan agreements or MoUs has been
provided to us for any of the loans granted which are either written off
or still continuing in books. Our opinion on the standalone financial
results for the year ended 31 March 2025 was also qualified in respect
of this matter.

With Regards reach limi f tion 1 of Th mpanies A
2013

The Company has advanced loans to parties of Rs. 457.77 lakhs (for
which no provision is made) which is in excess of the limits prescribed
under section 186 of the Companies Act, 2013. Details of the limits
breached in terms of amount will be captured in the clause iv of the
Companies (Auditor’s Report) Order, 2020 forming Annexure-A of the
detailed Audit Report to be attached along with annual report
Non-Compliance of section 194A of Income Tax Act, 1961

The Company has borrowed funds from a company named Abhivadan
Properties Private Limited of Rs. 220.50 lakhs. The Balance as on
March 31,206 is Rs. 247.52 lakhs and the interest provided for during
the year is Rs. 33.67 lakhs on which the TDS as prescribed under
section 194A @ 10% is not deducted and paid to the TDS Department,
However, no TDS has been deducted on the interest provided. In light
of the Income Tax Provisions, this interest will be disallowed and
going by the effective tax rate applicable to the company of 25.17%,
an amount of Rs. 10.10 lakhs will be disallowed and tax impact of the
same will be Rs. 2.54 lakhs

Wi egards to Goin ncern principal of the Compan

The net worth of the Company i.e. Share Capital plus Reserves Plus
Securities Premium is negative Rs. 186.21 lakhs. Due to negative net
worth, a material uncertainty exists that casts a significant doubt on
the ability of the Company to continue as a going concern. Further, the
management has not provided any disclosures regarding this in the
results, and hence this point is qualified.

As stated in Note 7 to the accompanying standalone financial results,

- the Company’s contingent liabilities as at 31 March 2026 include

contingent liabilities aggregating to Rs. 959.71 lakhs




| pertaining to litigations pending with various authorities, for which the

Company’s management has not been able to provide necessary
evidence in relation to probability of outflow of resources embodying
economic benefits.
In the absence of sufficient appropriate audit evidence, we are unable
to comment upon the appropriateness and classification of the
aforesaid amounts as provision or contingent liabilities as at 31 March
2026 in accordance with Ind AS 37, "Provisions, Contingent Liabilities
and Contingent Assets” and the consequential impact, if any, on the
accompanying statements.

8) With Regards to Non-provisi n of In
The Company had borrowed funds from Gaganbase Vincom of
Rs.3,00,00,000/- in May 2024 @ 18% per annum rate of interest.
However, the Company has not been providing interest since January
2025 onwards till March 31,2026 amounting to Rs. 67.50 lakhs . The
Company has also not made any provision for penal interest claimed
by Gaganbase. As a result the loss for the year ended 31st March 2026
is understated by Rs. 67.50 Lacs & current liabilities as at 31st March,
2026 are also understated by Rs. 67.50 Lacs and reserves are
overstated by Rs. 67.50 Lacs. The amount of penal interest cannot be
quantified as the details have not been received from Gaganbase.

Further, Gaganbase has confirmed the balance outstanding as on
March 31, 2026

9) With Regar No Physical Verification of Prope Plant &
| Equipment
The Company has not conducted any physical verification of property,
plant & equipment during the year ended March 31, 2026. Pending
physical verification report of the property, plant & equipment, we are |
unable to ccmment on the authenticity of the amounts appearing in |
the Fixed Asset Register maintained by the company in respect of
property, plant and equipment with aggregate gross block of
Rs.22,86,31,108.67 and net block of Rs. 3,75,22,258.77 as at March

31, 2026. f
b) Type of Audit Qualification : Qualified Opinion ‘
c) Frequency of qualification: Repetitive
d) For Audit Qualification(s) where the impact is quantified by the

auditor, Management's Views:

i
With reference to pointno 5 : :
Due to oversight of the-accounts team, the TDS was not deducted
and paid. The same will be complied in subsequent period. If not
paid, then the company will disallow the interest expenses as per
the provisions of the Income Tax Act, 1961

With reference to point no.7:
The disputed dues pertaining to Karnataka Power Transmission
Corporation Limited and Sales Tax/MAHAVAT Department have
been contested and the matter is pending with the court for the
appointment of the arbitrator.




With reference to point no.8:

The Company has not been accruing and paying the interest as per
the repayment schedule. Due to financial difficulties, the company
has limited resources to survive and therefore the company has
requested Gaganbase to waiver the regular interest provision and
payment. Gaganbase has agreed to the same and has provided us
extension. The company had paid a lumpsum amount of Rs.30
lakhs in the month of march 2026. Further the balance as at March
31, 2026 is also being confirmed by Gaganbase.

e)

For Audit Qualification(s) where the impact is not quantified by the
auditor:

(i) Management's estimation on the impact of audit qualification:

(ii) If management is unable to estimate the impact, reasons
for the same:

With reference to point no 1:

Company has received balance confirmation from some of the
Companies and is rigorously following up with the rest of the
borrowers. Company expects to receive balance confirmation from
all the companies to whomsoever advances have been given.
Efforts are made to regularize arrears and recovery against
overdue principal and interest. The Documentation for these loans
and advances were not entered into at the time of granting the
loans. The impact of this cannot be given as it will not impact the
financials and is a procedural deficiency

With reference to point no 2:

As the management was not aware of the accounting to be
done for lease as per Ind AS 116, it was not done, However,
in the subsequent period, the same will be complied with

With reference to point no.3:
Management is in the process of entering into the paperwork
of the loans and advances given which are good

With reference to point no 4:

These Loans and Advances have been given in the past when
the limits were adhered to and complied. However, now due
to losses the net worth of the company is getting eroded and
5o the limits have been breached. However the management
is committed to make efforts and recall these advances and

make good the non-compliance
With reference to point no 6:

The Company has Land and Building and Plant & Machinery
located at Pali , Vada, wherein the company is into the




process of reviving the facility and restarting the Operat[om
So although net worth is negative, the going concern doubt js
not valid

With reference to point no 9:

As can be seen from the financial performance of the
company, the company is in financial difficulties and is
working on a very thin manpower force. Due to thin
manpower, the company does not has relevant skilled
E manpower to conduct the physical verification of the fixed
' assets lying at the factory premises at Village Pali, Vada.
However, Management is In the process of either hiring the
manpower and getting the physical verification completed as
soon as possible

(iii) Auditors' Comments on (i) or (i) above: Non-Satisfactory

| | Signatories

YoA % B ,Q;‘H'Ce(y Executive Director 9

= )
VBt )
N/
\dv

CFO

"/“t hﬁd .deej-

Rehut Dolls,

& (2 Pt S RO,
Place: Mumbai iR accol!
Date: May 27, 2026
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TARAPUR
TRANSFORMERS L'TD.

27" May, 2026

To,

Department of Corporate Services The Manager-Listing Department

BSE Ltd. National Stock Exchange of India Limited
P.J. Towers, Dalal Street, Exchange Plaza, Bandra Kurla Complex,
Mumbai - 400 001 Bandra (East), Mumbai - 400 051

Stock Code: 533203 Stock Code: TARAPUR

Subject: Declaration in respect of Statement on Impact of Audit Qualifications for the Financial
Year ended March 31, 2026

Reference: Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ("SEBI Listing Regulations')

Dear Sir/Madam,

Pursuant to Regulations 33(3)(d) of SEBI Listing Regulations, we hereby declare and confirm that the
Auditors of the Company, Grandmark & Associates, Chartered Accountants (FRN: 011317N) have
issued the Audit Report with Statement on Impact of Audit Qualifications (for Audit Report with
Modified Opinion) on the Standalone Financial Results of the Company for the fourth quarter and
financial year ended March 31, 2026.

Kindly take the above information on your record.
Thanking you,
Yours faithfully,

For Tarapur Transformers Limited,

YASH DILIP
BETKAR
Mr. Yash Betkar
Executive Director
DIN: 10944640

Place: Mumbai

Regd. Office: S-112, 1t Floor, Rajiv Gandhi Commercial Complex,
Ekta Nagar, Kandivali(West), Mumbai- 400067. Tel: 022- 2867 0603/04,
Website: www.tarapurtransformers.com, email: complianceofficer@tarapurtransformers.com,
CIN: L99999MH1988PLC047303



http://www.tarapurtransformers.com/
mailto:complianceofficer@tarapurtransformers.com
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