
 
Date: 21st April, 2026 
Ref: TARIL/SECT/2026-27/NSE-BSE/COMPL/005 
 
To, 
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, 
Mumbai - 400 001 
Security Code : 532928 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra - Kurla Complex,  
Bandra (E), Mumbai - 400 051 
Trading Symbol : TARIL 

 
Dear Sir/Madam, 
 
Sub:  Outcome of Board Meeting held on 21st April, 2026 and submission of Audited 

Standalone and Consolidated Financial Results of the Company for the quarter 
and financial year ended 31st March, 2026: Disclosure under SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 
Regulations”). 

 
We would like to inform you that the Board of Directors of the Company, at its meeting 
held today, has inter alia, considered, recommended and approved the following matters: 
 
1. Audited Standalone and Consolidated Financial Results of the Company for the quarter 

and financial year ended 31st March, 2026.  
 
Audited Standalone and Consolidated Financial Results for the quarter and financial 
year ended 31st March, 2026 together with Statutory Auditor’s Report on Standalone 
and Consolidated Financial Results as Annexure A and unmodified opinions as 
Annexure B pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, are enclosed herewith. These results are also being 
uploaded on the Company’s website at www.transformerindia.com 
 

2. Dividend at the rate of 25% i.e. Re.0.25/- (Rupees Twenty-Five Paisa) per equity share 
of Re. 1/- each, subject to approval of shareholder at ensuing Annual General Meeting. 
 

3. On the recommendation of the Nomination and Remuneration Committee and subject 
to the approval of shareholders and such other approvals as may be required Re-
appointment of Mr. Rajendra S. Shah (DIN: 00061922) as Independent Director, for a 
further period of 5 years w.e.f. 25th May, 2026 till 24th May, 2031. 

 
The details, for point 4., as required under Regulation 30 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 read along with SEBI Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 are enclosed as Annexure 
C. 
 
The Meeting of Board of Director commenced at 12:30 p.m. and concluded at 03:35 p.m. 
 
Request you to take the same on your records 
 
Thanking you, 
 



 
Yours faithfully, 
For Transformers and Rectifiers (India) Limited 
 
 
Rakesh Kiri 
Company Secretary 
 
Encl.: As above 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Manubhai & Shah LLP 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT ON AUDITED STANDALONE QUARTERLY AND VEAR TO 

DATE FINANCIALS RESULTS OF THE TRANSFORMERS AND RECTIFIERS (INDIA) LIMITED 
PURSUANT TO THE REGULATION 33 OF THE SEB! (LISTING OBLIGATIONS AND DISCLOSURE 

REQUIREMENTS) REGULATIONS, 2015 

To, 
The Board of Directors of 
Transformers and Rectifiers (India) Limited 

Report on the audit of the Standalone Financial Results 

Opinion 
We have audited the accompanying Standalone Financial Results of Transformers and 
Rectifiers (India) Limited (the "Company11

), for quarter and year ended March 31, 2026 
("the Statement 11

), attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given 
to us, these Standalone Financial Results: 

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

b. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable accounting standards and other accounting 
principles generally accepted in India of the standalone net profit, other 
comprehensive income and other financial information of the Company for the 
quarter and year ended March 31, 2026 . 

Basis for Opinion 

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 i n the Auditor 's Responsibilities for the Audit of the 
Standalone Financial Results section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India ("ICAl 11

) together with the ethical requirements that are relevant to our audit of the 
Standalone Financial Results under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAl's Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

Manubhai & Shah LLP, a Limited Liability Partnership with LLP identity No.AAG-0878 
Regd. Office : 4th Floor, Capital One, Opp. Ashok Vatika BRTS Stop, Ambli Bopal Road, Ahmedabad - 380058, 
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Email : info@msglobal.co.in Website : www.msglobal.co.in 
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Annexure - A



Manubhai & Shah LLP 
Chartered Accountants 

Responsibilities of Management and Board of Directors for the Standalone Financial 
Results 

These Standalone financial results have been prepared on the basis of the standalone 
annual financial statements for the year ended March 31, 2026. The Company's Board of 
Directors are responsible for the preparation and presentation of the Standalone Financial 
Results 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 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 of the assets of the Company 
and for preventing and detecting frauds and other irregularities; selection and application 
of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of 
the Standalone Financial Results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the Standalone 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 Company's financial 
reporting process. 

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

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

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

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

Independent Auditor's report on Standalone Financial Results of Transformers and Rectifiers 
(India) Limited for the quarter and year ended March 31, 2026 .-e~~.... Page 2 of 3 



Manubhai & Shah LLP 
Chartered Accountants 

Obtain an understanding of internal financial controls relevant to the audit in order 
to design audit procedures that are appropriate in the circumstances. Under section 
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether 
the Company has adequate internal financial controls system in place and the 
operating effectiveness of such controls. 

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

Conclude on the appropriateness of 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 Company's ability 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 statements 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. 

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

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 Matters 

Attention is drawn to the fact that the figures for the quarter ended March 31, 2026 and 
the corresponding quarter ended in the previous year as reported in these Standalone 
Financial Results are the balancing figures between the audited figures in respect of full 
financial year and the published standalone year to date figures up to the end of the third 
quarter of the financial year, which were subject to limited review. 

Our opinion on Standalone Financial Results is not modified in respect of the above matter. 

Place: Ahmedabad 
Date: April 21, 2026 

For, Manubhai & Shah LLP 
"~"P.tas;, Chartered Accountants 
~□~ '41<-<'. . ICAI Firm Registration No.: 106041W/W100136 

i ';1 l NPf vlPVV? rM 'J". , ___ __, 
?')~ ~~ -----

~,,,~D ACC~J~ K. B. Solanki 
~ Partner 

Membership No.: 110299 ~ 
UDIN: 26110299UYJWME8205 

Independent Auditor's report on Standalone Financial Results of Transformers and Rectifiers 
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t21ril 
Transformers and Rectifiers {India) Limited 

Registered Office: Survey No. 427 P/3-4, & 431 P/1-2, Sarkhej-Bavla Highway, Moraiya, Taluka: Sanand, 

Dist. Ahmedabad, Gujarat-382213 
CIN :L33121GJ1994PLC022460, E-Mail: cs@transformerindia.com, Website: www.transformerindia.com 

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

(Rs. in Crore except per share data) 
' 

Quarter Ended Year Ended 

Particulars 31 .03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 
Income 

a. Revenue from Operations 752.33 704.21 647.31 2,395.49 1,950.14 

b. Other Income 22.42 5.66 7.94 56.85 32.78 

Total Income 774.75 709.87 655.25 2,452.34 1,982.92 
Expenses 

a. Cost of Materials Consumed 543.40 417.41 444.99 1,763.00 1,421.90 

b. Purchases of Stock-in-trade 0.15 0.34 1.89 1.94 5.04 

c. Changes in Inventories of Finished Goods & Work-In-Progress (13.40) 82.21 (1.66) (79.43) (42.68) 

d. Employee Benefits Expenses 29.78 17.61 20.62 85.09 52.29 

e. Finance Cost 12.62 12.36 13.33 44.92 48.38 

f. Depreciation & Amortization Expenses 5.26 5.67 6.27 23.20 24.28 

g. Other Expenses 97.92 78.30 77.68 311.78 229.50 

Total Expenses 675.73 613.90 563.12 2,150.50 1,738.71 
Profit before exceptional items and tax (1-2} 99.02 95.97 92.13 301.84 244.21 
Exceptional Items 

Reversal of impairment on Investments - - 3.24 - 3.24 

Profit Before Tax (3+4} 99.02 95.97 95.37 301.84 247.45 
Tax Expense 

- Current Tax 26.12 28.72 26.37 80.46 68.01 
- Deferred Tax (4.57) (3.79) (7.57) (5.96) (8.13) 
- Tax Adjustment of Earlier Years - 0.01 (0.01) 1.91 0.01 

Total Tax Expense 21.55 24.94 18.79 76.41 59.88 
Profit for the period (5-6} 77.47 71.03 76.59 225.43 187.57 
Other Comprehensive Income 

- items that will not be reclassified to profit or loss 

- Remeasurement of Defined Benefit Obligation (0.21) 0.10 - 0.09 0.20 
- Income tax liability of items that will not be reclassified to profit 

0.05 (0.05) (0.05) (0.05) 
or loss 

-
Total Comorehensive Income (7+8} 77.31 71.08 76.59 225.47 187.71 
Paid-uo Equity Share Capital of Face Value of Re. 1/- each 30.02 30.02 30.02 30.02 30.02 
Other Equity - - - 1,410.17 1,180.40 
Earning Per Share (EPS)* 

Basic EPS (in Rs.) 2.58 2.37 2.58 7.51 6.31 
Diluted EPS (in Rs.I 2.58 2.37 2.58 7.51 6.31 
• Not annualised for quarter ended 



Transformers and Rectifiers (India) Limited 

CIN : L33121GJ1994PLC022460 

Sr. Particulars 
No. 

A ASSETS 
1 Non- Current Assets 

Audited Standalone Statement of Assets and liabilities as at March 31, 2026 

{a) Property, Plant and Equipment 
(b) Capital work-in-progress 

(c) Right of Use Assets 
{d) Intangible Assets 

(e) Financial Assets 
(i) Investments 

(ii) Trade Receivables 
(iii) Loans 

(iv) Others 
(f) Deferred Tax Assets {Net) 

{g) Other Non-current Assets 
Total Non-current Assets 

2 Current Assets 
(a) Inventories 
(b) Financial Assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank Balance other than (iii) above 

(v) Loans 
(vi) Other Financial Assets 

(c) Other Current Assets 
Total Current Assets 

Total Assets 

B EQUITY & LIABILITIES 
1 Equity 

(a) Equity Share Capital 

(b) Other Equity 
Total equity 

2 Liabilities 
(i) Non-Current Liabilities 

(a) Financial Liabilities 
(i) Borrowings 
(ii) Lease Liabilities 

{b) Provisions 
(c) Deferred Tax Liabilities (Net) 

(d Other Non Current Liabilities 
Total non-current liabilities 

(ii) Current Liabilities 
{a) Financial Liabilities 

(i) Borrowings 
(ii) Leae Liabilities 

(iii) Trade Payables 

{a) Total oustanding due of Micro and Small Enterprises 
(b) Total oustanding dues of Creditors other than Micro and Small Enterprises 

(iv) Other Financial liabilities 

{b) Other current liabilities 

{c) Provisions 

(d) Current Tax Liabilities (net) 

Total current liabilities 

Total Equity & Liabilities 

31.03.2026 

(Audited) 

126.18 
137.80 

0.12 
16.80 

47.96 
204.39 

32.80 
44.45 
17.75 
98.25 

726.50 

560.88 

151.27 
853.32 

5.78 
132.92 

10.65 
12.47 
46.50 

1,773.79 

2,500.29 

30.02 
1,410.17 
1,440.19 

53.08 
0.07 
5.72 

17.22 
76.09 

370.92 
0.05 

11.08 
288.51 

2.31 
274.90 

0.63 
35.61 

984.01 

(Rs. in Crore) 

31.03.2025 

(Audited) 

127.83 
61.63 
0.02 

16.16 

46.67 
335.69 

14.94 
22.66 
11.85 
68.51 

705.96 

399.43 

237.63 
443.15 

0.42 
166.35 

0.83 
7.77 

85.52 
1,341.10 

2,047.06 

30.02 
1,180.40 
1,210.42 

77.83 

-
5.76 

5.77 
89.36 

182.21 
0.03 

28.25 
370.10 

2.57 
110.46 

2.10 
51.56 

747.28 

2,500.29 --- 2,047.06 



Notes: 
1 The standalone financial results of the Company for the quarter and year ended March 31, 2026 have been reviewed and recommended by the Audit 

Committee and approved by the Board of Directors in their respective meetings held on April 21, 2026. 

2 These financial results have been prepared in accordance with the Indian Accounting Standards (Ind AS) notified under section 133 of the Companies 
Act, 2013, read together with the Companies (Indian Accounting Standards) Rules, 2015, as amended issued thereunder and other provisions of the 
Companies Act 2013, as applicable and guidelines issued by the Securities and Exchange Board of India ("SEBI") and other recognised accounting 

principles and policies generally accepted in India to the extent possible. These financial results are presented in accordance with the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued thereunder. 

3 The financial results have been audited by the Statutory Auditors as required under Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements), Regulation, 2015. The Statutory Auditors have issued unmodified opinion on the standalone financial results for the year ended 
March 31, 2026. 

4 The operations of the Company are limited to one segment, namely Manufacturing of Transformers. Accordingly, disclosure under Indian Accounting 
Standard (Ind AS) 108 on operating segments is not applicable to the Company. 

5 The shareholders of the Company, at their meeting held on May 13, 2024, approved the 'TRIL Employee Stock Option Plan 2024' ("ESOP 2024" or 

"the Plan"), authorizing the grant of up to 42, 76,922 employee stock options, to be issued from time to time in one or more tranches, subject to 
requisite statutory approvals. 

The Company granted 26,32,968 employee stock options under the Plan on August 01, 2025. Out of these, 25,04,968 options carry an exercise price 
of Rs. 372 per option and 1,28,000 options carry an exercise price of Re. 1. Each option, upon vesting and exercise in accordance with the terms of 
the Plan, entitles the holder to one equity share of the Company. 

In this regard, during the current quarter Rs. 3.78 crore and till end of this year total amount of Rs. 10.31 crore is recognised as an expense with a 
corresponding increase to share option outstanding account. 

6 Potentially issuable equity shares arising from Employee Stock Options have not been included in the computation of diluted earnings per share as 
they are anti-dilutive for the period presented. 

7 The Board of Directors at their meeting held on April 21, 2026 has recommended the final dividend of Rs. 0.25 per Equity Share. 

8 The figures for the quarter ended March 31, 2026 are the balancing figures between audited figures in respect of the full financial year and the 
reviewed year-to-date figures up to the third quarter of the financial year. 

Place : Ahmedabad 

Date : April 21, 2026 

For Transformers and Rectifiers (India) Limited 

t,...,..~ 

! .. ~ 
Satyen J. Mamtora 

Managing Director & CEO 
(DIN : 00139984 



Transformers and Rectifiers {India) Limited 
CIN : L33121GJ1994PLC022460 
Audited Standalone Statement of Cash Flows for the year ended March 31, 2026 

Particulars 

(A) Cash flow From Operating Activities 

1. Net Profit Before Tax 

2. Adjustments for: 
a) Depreciation and amortisation expense 

b) Finance costs 

c) Interest income 

d) Finance income 
e) Provision for doubtful debts and bad debts written off 

f) Excess Provision written back 
g) Impairment of Investment 
h) Provision for Impairment of Inventory 

i) Misc. Amount written back 

j) Dividend received from subsidiary 

k) Fair value (gain)/loss on Investment in Mutual Funds 
I) Unrealized foreign exchange losses/(gain) 

m) Expense on employee stock option (ESOP) scheme 
n) (Profit)/Loss on sale of property, plant and equipment (Net) 

Operating Profit Before Working Capital Changes (1 + 2) 

3. Adjustments for Working Capital Changes: 

(i) (Increase)/ Decrease in Operating Assets 

a) Trade receivables 

b) Loans & Advances 

c) Other assets 

d) Other Financial assets 

(iii Increase/ /Decrease\ in Operating Liabilities 

a) Trade Payables 

b) Provisions 

c) Other Financial Liabilities 
d) Other Liabilities 

(iii} !Increase)/ Decrease in Inventories 

Cash generated from operations 

Less: Direct Taxes Paid (Net Refund including Interest ) 

Net Cash from Operating Activities (A) 

Year Ended on 

!l!bt Mar 2026 

301.84 

23.20 

44.92 

(18.12) 

68.73 
(24.66) 

0.10 
(1.00) 

(0.99) 

(5.98) 
(2.72) 

10.31 
0.14 

93.93 

395.77 

(319.71) 
(0.49) 

37.54 

11.75 

(98.28) 

175.89 
(1.41) 

0.04 

(161.35) 
39.75 

Rs. in Crore 

Ve.ir Ended on 

31st Mar 2025 

247.45 

24.28 

48.38 

(7.24) 

24.46 
(0.22) 
(3.24) 

(0.22) 

(0.99) 

(13.96) 
(1.46) 

(0.15) 

69.64 

317.09 

(205.40) 
(0.92) 

(14.46) 

(147.95) 

166.64 

32.62 

0.49 
0.01 

(154.22) 

j6.10) 



(Bl cash flow from Investing Activities 
a) Purchase of Property, Plant and Equipment, Intangible Assets, Capital 

Work in progress and Capital Advances (including recognition of Right of 

Use Assets) 
b) Sale of Property, Plant and Equipment 

c) (Purchase)/ Sale of Mutual Funds 

d) Investments in Subsidiaries 

e) Investments in NCDs 

f) Investments in Others 

g) Loan given to Subsidiary 

h) Loan- Inter-corporate deposits (net) 

i) Advance for capital asset 

j) Advance to subsidiary 

k) Dividend Income from ~ubsidiary 

I) Interest Received 

Net Cash from Investing Activities (Bl 
{C) Cash flow From Financing Activities 

a) Finance costs paid 
b) Dividend Paid 
c) Finance income 
d) Proceed from Preferential Equity share/ QIP (Net) 
e) (Repayment of)/Proceeds from short-term borrowings (net) 
f) (Repayment of)/Proceeds from long-term borrowings (net) 
g) Repayment of Lease liabilities 

Net Cash From Financing Activities {C} 
{D) Net lncrease/{Decrease) In cash & cash Equivalents {A+B+C) 
(E) Cash & Cash Equivalents-Opening Balance 
{F) cash & Cash Equivalents-Closing Balance 

Note: 

Particulars 

A) Components of cash & cash Equivalents : 
Cash on hand 
Balances with Banks 

In Current Accounts/Cash Credit Accounts 
In Fixed Deposit Accounts Maturing with in three months 

Cash & Cash Equivalents 

~Mil 

, c 
Wt •1 0 

'"" "' 'l:o ACCO~ -~ 

(98.73) 

0.14 

92.33 

(0.08) 

(1.22) 

(17.19) 

(10.00) 

(28.32) 

0.99 

13.32 

(48.76) 

(45.22) 
(6.00) 

188.71 
(24.75) 

(0.06) 

112.68 
5.35 
0.42 
5.77 

Year Ended on 
31st Mar 2026 

0.06 

5.71 

(97.81) 

0.44 

(219.94) 

(12.82) 

(25.00) 

(1.79) 

(13.30) 

(42.92) 

0.99 

2.76 

(409.39) 

(49.35) 
(2.85) 

486.17 
(15.77) 
25.33 
(0.05) 

443.48 
0.25 
0.17 
0.42 

Rs. in Crore 

Year Ended on 
31st Mar 2025 

0.04 

0.38 



Manubhai & Shah LLP 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT ON CONSOLIDATED AUDITED QUARTERLY AND YEAR TO 

DATE FINANCIAL RESULTS OF TRANSFORMERS AND RECTIFIERS (INDIA) LIMITED PURSUANT 

TO THE REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOUSRE 

REQURIEMENTS) REGULATIONS, 2015 . 

To 
The Board of Directors of 
Transformers and Rectifiers (India) Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying Consolidated Financial Resu lts of Transformers and 
Rectifiers (India) Limited (the "Holding Company") and its subsidiaries (the Holding 
Company and its subsidiaries collect i vely referred to as "the Group") for t he quarter and 
year ended on March 31, 2026 ("the statement" ), attached herewith, being submitted by 
the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligation and Disclosure requirements) Regulations, 2015, as amended (the "Listing 
Regulations"). 

In our op inion and to the best of our information and according to the explanations given 
to us, and based on the consideration of the reports of the other auditors on audited 
financial statements and other information of subsidiaries referred to in Other Matter 
paragraph below, the Consolidated Financial Results: 

(i) Include the financial results of the following entities: 

Sr. No. Name of Entity 
A Holding Company 
1 Transformers and Rectifiers (India) Limited 
B Subsidiaries 
2 Transpares Limited 
3 Transweld Mechanical Engineering Works Limited 
4 TARIL Infrastructure Limited 
5 Savas Engineering Company Private Limited 
6 TARIL Switchgear Private Limited 
7 Triveni Transtech (India) Private Limited (Formerly known as Posco 

Poggenamp Electrical Steel Private Limited) # 

# As per Management certified Financial Statements/ Information. 

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

(iii) give a true and fair view in conformity with the applicable Indian Accounting Standards 
and other accounting principles generally accepted in India of the net profit and other 
comprehensive income and other financial information for the year ended March 31, 
2026. 

-----­.,;:~\\l'-1 •~: S.·, 
• /,v,'<r..-- • , 11,,-. 

, ' ""-:f.,,,,,.. ' .. -,~\ 
1.:s' (<'O\ 

il ,~-:.. ~I 
-:r. V"/'a, 
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Basis for Opinion 

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 the Auditor's Responsibilities for the Audit of the 
Consolidated Financial Results section of our report. We are independent of the group in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
("ICAI") together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Companies Act, 2013 ("the Act") and the 
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the ICAl's Code of Ethics. We believe that the audit evidence 
obtained by us and other auditor in terms of their report referred to in "Other Matter" 
paragraph below, is sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management and Board of Directors for the Consolidated Financial 
Results 

The statement has been prepared on the basis of the Consolidated Annual Financial 
Statements for the year ended March 31, 2026. 

The Holding Company's Board of Directors are responsible for the preparation and 
presentation of these Consolidated Financial Results that give a true and fair view of the 
consolidated net profit and other comprehensive income and other financial information of 
the Group in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standards prescribed under Section 133 of the Act read with relevant 
Rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors 
of the companies i ncluded in the Group are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the 
assets of the Group and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for 
ensuring accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the Consolidated Financial Results that give a true and fair view and 
are free from material misstatement, whether due to fraud or error, which have been used 
for the purpose of preparation of the Consolidated Financial Results by the Directors of the 
Holding Company, as aforesaid . 

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

The respective Board of Directors of the entities included in the Group are also responsible 
for overseeing the financial reporting process of the Group. 
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Manubhai & Shah LLP 
Chartered Accountants 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

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

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

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

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

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

Conclude on the appropriateness of the Board of Directors' use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
ability of the Group 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 statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor's report. However, future events or conditions may cause the Group 
to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the Consolidated Financial 
Results, including the disclosures, and whether the Consolidated Financial Results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 
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Manubhai & Shah LLP 
Chartered Accountants 

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

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

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

We also performed procedures in accordance with the Circular issued by the Securities 
Exchange Board of India under Regulations 33(8) of the Listing Regulations, to the extent 
applicable. 

Other Matters 

The Consolidated Financial Results include the audited Financial Results and other 
information in respect of: 

5 subsidiaries, whose Financial Result reflect Group's share of total assets of Rs. 186.09 
crore as at March 31, 2026, Group's share of total revenue of Rs. 119.59 crore and Rs. 
313.32 crore and total net profit after tax of Rs. 94.49 crore and Rs. 292.59 crore, Total 
Other Comprehensive Income of Rs. 92.81 crore and Rs. 291.47 crore for the quarter 
and year ended March 31, 2026 respectively and net cash out flows is Rs. 2.10 crore for 
the year ended on March 31, 2026, as considered in the Consolidated Financial Results 
have been audited by their respective independent auditors. 

The independent auditors' report on Financial Results of these entities have been 
furnished to us by the Management of the Holding Company and our opinion on the 
Consolidated Financial Results, in so far as it relates to the amounts and disclosures 
included in respect of these entities, is based solely on the reports of such auditors and 
the procedures performed by us are as stated in paragraph above. 

Our opinion on the Consolidated Financial Results is not modified in respect of the 
above matters with respect to our reliance on the work done and the reports of the 
other auditors. 



Manubhai & Shah LLP 
Chartered Accountants 

The Consolidated Financial Results include unaudited financial results and other 
information in respect of: 

1 subsidiary, whose Financial Result reflect Group's share of total assets of Rs. 79.44 
crore as at March 31, 2026, Group's share of total revenue of Rs. 10.24 crore and Rs. 
43.37 crore and total net profit after tax of Rs. 1.47 crore and Rs.4.35 crore, Total Other 
Comprehensive Income of Rs. 1.46 crore and Rs. 4.34 crore for the quarter and year 
ended March 31, 2026 respectively and net cash out flows is Rs. 0.50 crore for the year 
ended on March 31, 2026, as considered in the Consolidated Financial Results. 

This financial statements / financial results / financial information are unaudited and 
have been furnished to us the by the Management of the Holding Company and our 
opinion on the Consolidated Financial Results for the year ended March 31, 2026, in so 
far as it relates to the amounts and disclosures included in respect of subsidiary is based 
solely on such annual unaudited financial statements / financial results / financial 
information. In our opinion and according to the information and explanations given to 
us by the Board of Directors of the Holding Company, this financial statements / 
financial results/ financial infor'mation are not material to the Group. 

Our opinion on Consolidated Financial Results is not modified in respect of above matter 
with respect to our reliance on financial statements / financial results / financial 
information certified by the Management of the said subsidiary company and furnished 
by the Management of the Holding Company. 

Attention is drawn to the fact that the figures for the quarter ended March 31, 2026 
and the corresponding quarter ended in the previous year as reported in these 
Consolidated Financial Results are the balancing figures between the audited figures in 
respect of full financial year and the published consolidated year to date figures up to 
the end of the third quarter of the financial year, which were subject to limited review. 

Our opinion on Consolidated Financial Results is not modified in respect of the above 
matter. 

Place: Ahmedabad 
Date: April 21, 2026 

For, Manubhai & Shah LLP 
Chartered Accountants 
ICAI Firm Registration No.: 106041W/W100136 

K. B. Solanki 
Partner 
Membership No.: 110299 
UDIN: 26110299XXJIBC2052 
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Transformers and Rectifiers (India) Limited 
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Statement of Audited Consolidated Financial Results for the Quarter and Year ended 31st March, 2026 

(Rs. In Crore, exceot oer share data I 

Quarter Ended Year Ended 
Particulars 

31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025 

(Audited) (Unaudited) (Audited) (Audited) 

1 Income 
a. Revenue from Operations 782.67 736.76 676.48 2,508.80 2,019.39 

b. Other Income 22.37 4.26 6.94 60.85 31.70 

Total Income 805.04 741.02 683.42 2,569.65 2,051.09 

2 Expenses 

a. Cost of Materials Consumed 540.27 419.54 434.34 1,770.18 1,424.36 
b. Purchases of Stock-in-trade 0.72 2.07 6.69 7.50 9.84 

c. Changes in inventories of Finished Goods & Work-In-Progress (6.51) 80.06 (0.79) (82.81) (49.69) 

d, Employee benefits expenses 38.70 21.77 23.55 105.74 60.07 
e. Finance Cost 14.37 13.37 14.92 51.08 50.60 
f. Depreciation & Amortization Expense 7.01 8.08 7.28 29.91 26.96 
g. Other Expense 91.01 88.34 81.44 325.01 247.35 

Total Expenses 685.57 633.23 567.43 2,206.61 1,769.49 

3 Profit before eJ<coprlonal Items and tax (1-2} 119.47 107.79 115.99 363.04 281.60 
4 Exceptional Items 

Reversal of impairment on Investments 3.24 3.24 
5 Profit Before Tax 13"'4} 119.47 107.79 119.23 363.04 284.84 
6 Taxexoense 

Current Tax 31.32 35.14 32.99 95.57 76.94 
• Deferred Tax (3.21) (3.60) {7.48 (6.77) (8.10) 
- Tax Adjustment of Earlier Years (0.03) 0.28 (0.47 2.07 {0.43) 

Total Tax Expense 28.08 31.82 25.04 90.87 68.41 

7 Profit for the perlod(5-6} 91.39 75,97 94.19 272.17 216.43 

8 Other comprehensive Income/ (expenses} 

- Items that will not be reclassified to profit or loss 
• Remeasurement of Defined Benefit Obligation (0.30) 0.03 (0.02) {0.04) 0.22 
- Income tax liability of items that will not be reclassified to 

0.01 (0.00) (0.04) (0.05) 
profit or loss 

- items that will be redasslfied to profit or loss 

9 Total comprehensive Income (7+8} 91.10 76.00 94.17 272.09 216.60 

Profit for the year attributable ta: 

- Owners of the Company 89.28 73.85 94.16 264.39 214.27 

- Non-controlling interests 2.11 2.12 0.03 7.78 2.16 

Other comprehensive Income for the year 

- Owners of the Company (0.24) 0.04 {0.01) (0.03) 0.16 

- Non-controlling interests (0.05) (0.02) (0.01) (0.05) 0.01 

Total comprehensive income Jar the year 

- Owners of the Company 89.05 73.89 94.15 264.36 214.43 

- Non-controlling interests 2.07 2.10 0.02 7.73 2.17 

10 Paid-up equity share capital of face value of Re. 1/- each 30.02 30.02 30.02 30.02 30.02 

11 Other Equity 1,484.75 1,221.91 

12 Earning Per Share /EPS} • 

a Basic EPS (in Rs.) 3.04 2.53 3.14 9.07 7.21 
b Diluted EPS lin Rs.) 3.04 2.53 3.14 9.07 7.21 
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Sr. 
No. 

A 
1 

2 

B 

1 

2 
(i) 

(ii) 

Transformers and Rectifiers (India) Limited 

CIN :L33121GJ1994PLCOZZ460 

Audited Consolidated statement of Assets and Liabilities as at 31st March, 2026 

Particulars 

ASSETS 
Non- Current Assets 

(a) Property, Plant and Equipment 

(b) Capital work-in-progress 

(c) Right of use Assets 

(d) Goodwill on Consolidation 

(e) Intangible Assets 
(f) Financial Assets 

(i) Investments 

(ii) Trade receivables 

(iii) Loans 

(iv) Others 

(g) Deferred Tax Assests (Net) 

(h) Other Non-Current assets 

Total Non-Current Assets 

Current Assets 
(a) Inventories 

(b) Financial Assets 

(i) Investment 

(ii) Trade receivables 

(iii) Cash and Cash equivalents 

(iv) Bank Balance other than (iii) above 

(v) Loans 
(vi) Others 

(c) Current Tax Assets (Net) 

(d) Other Current Assets 

Total Current Assets 

Total Assets 

EQUITY & LIABILITIES 

Equity 
(a) Equity Share Capital 

(b) Other Equity 

(c) Non Controlling Interest 

Total Equity 

Liabilities 
Non-Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease Liabilities 

(b) Provisions 

(c) Other Non Current Liabilities 

Total Non-Current Liabilities 

Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease Liabilities 

(iii) Trade payables 

(a) Dues to micro and small enterprise 

(b) Dues to other than micro and small enterprise 

(iv) Other Financial Liabilities 

(b) Other Current Liabilities 

(c) Provisions 
(d) Current Tax Liabilities (Net) 

Total Current Liabilities 

Total Eauitv & Llabilitles 

31.03.2026 31.03.2025 
(Audited) (Audited) 

230.44 231.95 

138.31 61.76 

0.04 0.02 

3.00 3.00 

16.95 16.20 

33.12 30.53 

207.85 336.95 

12.70 15.37 

45.46 24.03 

18.99 12.26 

84.99 54.83 

791.85 786.91 

615.52 444.90 

151.29 237.63 

887.34 468.81 
8.10 5.27 

132.92 166.35 

10.65 0.83 

12.66 8.04 

1.59 0.32 

53.80 65.90 

1,873.87 1,398.05 

2,665.72 2,184.96 

30.02 30.02 

1,484.81 1,221.91 

28.16 20.43 

1,542.99 1,272.36 

66.88 80,95 

0.03 

6.28 6.18 

17.24 24.27 

90.43 111.40 

389.73 201.82 

0.01 -

13.94 30.67 

275.69 38L21 

6.06 18.17 

304.22 110.70 

0.83 2.40 

41.82 56.23 

1,032.30 801.20 

2,665.72 2,184.96 



Notes: 

The Consolidated financial results of the Company for the quarter and year ended March 31, 2026 have been reviewed and recommended by the Audit 
Committee and approved by the Board of Directors In their respective meetings held on April 21, 2026. 

2 These financial results have been prepared in accordance with the Indian Accounting Standards (Ind AS) notified under section 133 of the Companies 
Act, 2013, read together with the Companies (Indian Accounting Standards) Rules, 201S, as amended issued thereunder and other provisions of the 
Companies Act 2013, as applicable and guidelines issued by the Securities and Exchange Board of India ("SEBI") and other recognised accounting 
principles and policies generally accepted In India to the extent possible. These financial results are presented in accordance with the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and circulars Issued thereunder. 

3 The financial results have been audited by the Statutory Auditors as required under Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements}, Regulation, 2015. The Statutory Auditors have issued unmodified opinion on the standalone financial results for the year ended March 

31, 2026. 

4 The operations of the Group are limited to one segment, namely Manufacturing of Transformers. Accordingly, disclosure under Indian Accounting 

Standard (Ind AS) 108 on operating segments is not applicable to the Group 

5 The shareholders of the Holding Company, at their meeting held on May 13, 2024, approved the 'TRIL Employee Stock Option Plan 2024' ("ESOP 2024" 
or "the Plan"), authorizing the grant of up to 42,76,922 employee stock options, to be issued from time to time in one or more tranches, subject to 

requisite statutory approvals. 

The Holding Company granted 26,32,968 employee stock options under the Plan on August 01, 2025. Out of these, 22,54,225 options carry an exercise 
price of Rs. 372 per option and 1,28,000 options carry an exercise price of Rs. 1. Each option, upon vesting and exercise in accordance with the terms of 

the Plan, entitles the holder to one equity share of the Holding Company. 

In this regard, during the current quarter Rs. 3.78 crore and till end of this year total amount of Rs. 10.31 crore is recognised as an expense with a 
corresponding Increase to share option outstanding account. 

6 Potentially issuable equity shares of Holding Company arising from Employee Stock Options have not been included in the computation of diluted 
earnings per share as they are anti-dilutive for the period presented. 

7 The Board of Directors at their meeting held on April 21, 2026 has recommended the final dividend of Rs. 0.25 per Equity Share. 

8 The figures for the quarter ended March 31, 2026 are the balancing figures between audited figures in respect of the full financial year and the 

reviewed year-to-date figures up to t,he third qu_arter of the financial year . ..,_~:;;;;;:::::~ 

Place : Ahmedabad 
Date : April 21, 2026 

For Transformers and Rectifiers (l~ ted 

i c~ .... ~ -- • 
M. • l Satyen J, Mamtora 

Managing Director 

DIN :00139984 



Transformers and Rectifiers (India) Limited 

CIN:L33121GJ1994PLC022460 
Audited Consolidated Statement of Cash Flows for the Year ended 31st March, 2026 

(Rs. in Crore) 

Vear Ended Vear Ended 
3~$J l\llarch, 2Q26 3lst Mar~b l02S 

(A) Cash flow From Operating Activities 
1. Net Profit Before Tax 363.04 284.84 
2. Adjustments for: 

(a) Depreciation and Amortisation 29.91 26.96 
(b) Finance Cost 51.08 50.57 
(c) Finance Charges on Lease Liability . 0.03 
(d) Interest Income (16.98) (4.59) 
(e) Finance Income . (0.00) 
(e) Unrealized foreign exchange losses/(gain) (5.65) (9.49) 
(f) Sundry balance written back (7.12) (0.42) 
(g) Excess Provision written back (24.66) (0.22) 
(h) Provision for doubtful debts and Impairment/Bad debts written off 15.55 24.56 
(I) Interest received from Income Tax (0.00) (0.06) 
(i) Loss/(Gain) on Sales of Property, Plant and Equipment . (0.16) 

U) Fair value (gain)/loss on Investment in Mutual Funds (5.96) (13.99) 
(k) Re-measurement of defined benefit obligation 0.11 (0.16) 
(I) Share based payment expense (ESOP) 10.31 . 
(m) Provision for Impairment of Inventory 

46.59 73.03 

Operating Profit Before Working Capital Changes (1 + 2) 409.63 357.87 

3. Adjustments for Working Capital Changes: 
lit (Increase)/ Decrease In Operating Assets 

(a) Trade receivables (280.32) (208.08) 
(b) Loans & Advances (7.15) (14.23) 
(c) Other assets (18.05) (7.50) 
(d) Other Financial assets 7.38 (4.88) 

(iiil Uncreasel/ Decrease In Inventories (174.79) (170.07) 
(ill 1n,rusel (Decrease} in Ol!eratlng liabilities . 

(a) Trade Payables (109.48) 180.91 
(b) Provisions (1.51) 0.98 
(c) Other Financial Liabilities (4.26) 3.89 
(d) Other Liabilities 186.49 51.50 

Cash generated from operations 7.94 190.40 

Less: DirectTaxes Paid (Net Refund) (113.32) 33.82 
Net Cash from Operating Activities (A) (105.38) 156.58 

(Bl Cash flow from Investing Activities 
(a) Purchase of Property, Plant and Equipment, intangible Assets, Capital (109.44) (234.80) 
Advance, Intangible Asset under development and Capital work in progress 

(including recognition of Right of Use Assets) 

(b) Sale of Property, Plant & Equipment 0.04 0.48 
(c) Earmarked deposits/ balances with bank (Placed)/ Realised . (148.39) 
( d) Interest received 12.30 4.59 
(e) Goodwill on Consolidation . 3.00 
(f) Investment in NCO and ULIP (1.22) (30.07) 
(g) (Purchase)/ Sale of Mutual Funds 90.93 {219.92) 

Net Cash from Investing Activities (B} 17.401 1625.111 
(C} Cash flow From Financing Activities 

(a) Repayment from Long term Borrowings (14.07) 27.82 
(b) Net lncrease/(Decrease) in Working Capital Borrowings 187.91 (0.85) 
(c) Finance Cost (58.93) (50.57) 
(e) Interest on Refund from income Tax 0.00 (0.06) 
(f) Proceeds from preferential equity shares . 
(d) Dividend paid by holding company (6.00) 486.26 
(e). Dividend declared by subsidiary (Non-controlling Interests) (0.97) (2.85) 
(f) Recognition of Lease Obligations . (0.95) 
(g) Non Controlling interest 7.73 9.75 
(k) Reversal of Lease Obligations . 
(h) Payment of Lease Obligations (0.06) (0.05) 

Net Cash From Financing Activities (C) 115.61 468.50 
(DI Net lncrease/(Decrease) In Cash & Cash Equivalents (A+B+C) 2.83 3.66 
(E} Cash & Cash Equivalents-Opening Balance 5.27 1.61 
(F} Cash & Cash Equivalents-Closing Balance 8.10 5.27 



Note: 
1 A)Com . ponents of Cash Cash on hand & Cash Equivalents • 

Balances with B • anks 

In Current Accounts 

:~ ~ash ~redit accounts 
, epos1ts 

YearEndecl 
Ust Marclt 20ZJ 

0.07 

1.34 

5.71 
0.98 
8.10 



 
Annexure B 

 
Declaration of Unmodified opinion of the Statutory Auditor on Audit Report of 
Audited Standalone and Consolidated Financial Results ended 31st March, 2026 
 
We, Subir Kumar Das, Chairman of Audit Committee and Mehul Shah, Chief Finance 
Officer of the Company, to the best of our knowledge and belief hereby declare, that the 
Company’s Statutory Auditor, Manubhai & Shah LLP, Chartered Accountants, (Firm 
Registration No: 106041W/W100136), have submitted an Unmodified opinion on Audit 
Report of Audited Standalone and Consolidated Financial Results ended 31st March, 2026. 
 
For Transformers and Rectifiers (India) 
Limited 
 
 
 
Subir Kumar Das  
Chairman of Audit Committee 
(DIN: 02237356) 

For Transformers and Rectifiers (India) 
Limited 
 
 
 
Mehul Shah 
Chief Finance Officer 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

Annexure - C 
 
Details as required in accordance with SEBI Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024: 
 
Particulars Mr. Rajendra S. Shah (DIN: 00061922) 
Reason for Change viz. appointment, re-
appointment, resignation, removal, death 
or otherwise; 

Re-appointment 

Date of appointment / 
reappointment/cessation (as applicable) & 
term of appointment/reappointment 

Re-appointed as Independent Director for 
a further period of 5 years w.e.f 25th 
May,2026 till 24th May, 2031 subject to 
approval of shareholders via Postal Ballot. 

brief profile (in case of appointment); Shri Rajendra S. Shah holds a Bachelor’s 
degree in Mechanical Engineering from 
Lukhdhirji Engineering College, Morbi. He 
was awarded the AMA Atlas Dycechem 
“Outstanding Entrepreneur of the Year 
Award 2001” by the Ahmedabad 
Management Association. He has been 
associated since incorporation of Harsha 
Engineering Limited and is currently 
responsible for quality, marketing, 
logistics, production, maintenance and 
technology functions. He has 35 years of 
experience in the precision engineering 
and auto-component manufacturing 
sector. 

Disclosure of relationships between 
directors (in case of appointment of a 
director). 

NA 

Information as required pursuant to BSE 
circular ref no. LIST/ COMP/ 14/ 2018-19 
and the National Stock Exchange of India 
Limited with ref no. NSE/CML/2018/24, 
dated June 20, 2018. 

Mr. Rajendra S. Shah is not debarred from 
holding the office of director pursuant to 
any SEBI order or any other authority. 
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