
Manubhai & Shah LLP 
Chartered Accountants 

INDEPENDENT AUDITOR'S REVIEW REPORT ON QUARTERLY AND YEAR TO DATE 
UNAUDITED STANDALONE FINANCIAL RESULTS PURSUANT TO REGULATION 33 OF SEBI 
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, AS 
AMENDED 

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

1. We have reviewed the accompanying Statement of Unaudited Standalone Financia l 
Results of Transformers and Rectifiers (India) Limited (the "Company") for the 
quarter and nine months ended December 31, 2025 (the "Statement"), 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"). 

2. This Stateme nt, wh i ch is the respons ibil i ty of Company's Management and approved 
by the Board of Directors has been prepared i n accordance with the recognition and 
measurement principles laid down in the In dian Acco untin g Sta ndard 34, ( Ind AS 34) 
"Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 
2013 as amended, read with the relevant rules issued thereunder and other 
accounting principles generally accepted in India. Our responsibility is to express a 
conclusion on Statement based on our review. 

3 . We conducted our review of Statement in accordance with the Standard on Review 
Engagement (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants 
of India. This standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the Statement is free of material misstatement. A 
review is limited primarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provides less assurance than an audit. 
We have not performed an audit and accordingly, we do not express an audit 
opinion. 

4. Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the Statement, prepared in accordance with applicable 
Indian Accounting Standards specified under Section 133 of the Companies Act, 2013 
as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India, has not disclosed the information required to 
be disclosed Listing Regulations, including the manner in which it is to be disclosed , 
or that it contains any material misstatement. 

Place: Ahmedabad 
Date: January 08, 2026 

For Manubhai & Shah LLP 
Chartered Accountants 
Firm Registration No. - 106041W/W100136 

K. B. Solanki 
Partner 
Membership No. - 110299 
UDIN: 26110299TXFBQP3467 
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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.transformcrindia.com 

Statement of Unaudited Standalone Financial Results for the Quarter and Nine Months ended en 31st December, 2025 

{Rs ln Crore except per share data) 

Quarter Ended Nine Months Ended Year Ended 

Particulars SU.2.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025 

(Unaudited) {Unaudited) (Audited) 

Income ! ! 
a. Revenue from Operations 704 .21 428.421 545..31 i 1,643,16 1,302.83 1,950.14 

b. Other Income 5.66 12.391 9.05 ' 34.43 24.84 32.78 

Total Income 709,87 440,81 554,36 1,677.59 1,327.67 1,982.92 

Expenses ! 

a. Cost of Materials Consumed 41'/.41 466.04 381.45 1,219.60 976.91' 1,421.90 

b. Purchases o! Stock-in-trade 0.34 0.77 1.79 1.79 3.15 5.04 

c. Changes in Inventories of Finished Goods & Work-In-Progress 82.21 {156.22) 14.68 (66.03) (41,02) (42.68) 

d. Employee Benefits Expenses 17.51 22.04 11.59 55 ,31 31.67 52.29 

e. Finance Cost 12.36 10 75 13.31 32.30 035.05 48.38 

t . Depredation & Amortization Expenses S.61 6.00 5.91; 17.92• 18.01 24.28 

g, Other Expenses 18-30 65.82 57.891 213.86 151.82 22950 

Total Expenses 613.90 415,20 486.62 1,474.75 1,175.59 1,738.71 

Profit before exceptional items and tax {1-2) 95.97 25,61 67.74 202.84 152.08! 244.21 

Exceptional Items I ! I 

Reversal of imr:i.:.oirment on Investments - 3.24 

Profit Before Tax (3>4} 95.97 25.61 67.741 202.84 152,08 247.45 

TaxEJtpense 
Current Tax 28.72 8.11 17.72 54.34. 41.G4 68.01 

Deterred Ta>: (3.79) (1.20) (0.49) (U9)' (0.56) {813) 

Tax Adjustment of Earlier Years ! 0.01 1.90 - 1.91 0.01 0.01 

Total Tax Expense 24.94 8,81 17,23 54.86 41.09 59,88 

l~tfor the period {5-6/ 71.03 16.80 50,51 147.98 110.99 18~ 
r Comprehensive Income 

• items that will not be reclassified to profit or loss 

• Remeasurement of Defined Benefit Obligation 0.10 0.10 0.05 0.20 0.20 0.20 
- Income tax liability cf items that will not be reclassified to profit 

or loss i (0.05) i0.01} (0.05) {0.05) (0.05) 

9 Total Comprehensive Income (7+8) 71.08; 16.90 50.55 148.13 111.14 187.73 
10 Paid-up Equity Share Capital of Face Value of Re. 1/- each 30.02 30.02 15.01 30.0Z 15.01 30.02 
11 Other Equity 1,180.40 

12 Earning Per Share (EPS)• 

a Basic EPS (in Rs.) 2.37 0.56 1.71 4.93 3.7Si 6.31 
b Diluted EPS (in Rs.) 2.37 0.56 1.71 4.93 3.75! 6.31 

' Not ;i,:rn,a!isi-tl fo:r qm1r:H <':'fll.l,;,~ 



Notes: 

The aforesaid Standalone Financi,;! Results were reviewed by the Audit Cornrn!ttee and thereafter approved by the Board of Directors at their meeting hdd on 
January 08, 2026. The same ha,ve also been subject to Limited Review by the Statutory Auditors. 

These fi nancial reuslts have been prepared in accordance with the Indian Accounting Standards (Ind AS) notified cmder section 133 of the Companies Act, 2013, 
read together with the Companies (Indian Accounting Standards) Rules, 2015, as amended issued thereunder and other provisfons of the Companies Act 2013,, as 

2 applicable and guidelines issued by the Securities and Exchange 603rd of !ndla ("SHH") vnd other recognised accounting principles and policies get)eraHy accepted 
in hdla to the e,)(tent possib!e, These financial results are presented in accordance with the requirements of Hegu!atlon 33 of the SES! \Usting Obiigations and 
Disdosure Requirements) Regulations, 2015 and drcu!ars issued thereunder. 

The operntions of the Company are Hrnited to one segment, namctv Manufacturing of Transformers, Accordingly, disclosure under !ndian Accounting Standard 
{Ind AS) 108 on operating segments is not applicable: to the Company. 

The shareholders of the Company, at their meeting hdd on May 13, 2024, approved the 'TR!L Employee Stock Option Pbn 2024' ("£SOP 2024" or ''the P!an"L 

authorizing the grant of up to 42, 76,922 employee stock opt!!Yb, to be issued from time to time in one or more tranches, subject to requr~1te statutory approvals. 
- - ...... ~····-- - -~-

!n the quarter ended September 30, 2025, the Company granted 26,32,968 employee stock options under the Pian. Out of these, 25,04~968 options cdrry an 

4 exercise price of ~372 per option, and 1,28,000 options carry an exercise price of ~l per option. Each option, upon vesting and exercise !n accordance with the 
terms of th.z Plan, entitles the hoirier to one equity share of the Company. ln this regard, during current quarter Rs. 2.79 crore and tili end of this quarter total 

~~-?.~nt of Rs. 6.53 crore is ~t?.c.ognised as an e>q:iens~--~.1.:h a corresponding increase to ~~?r~::ptio?___ ........ c.a .. cc·o···u··n_t_. ______ _ 

Potentially issuable equity shares arising from Employee Stock Options have nut been included in the computation of diluted earnings per share as they are anti· 
5 dilutive foe the period presented. 

15,0D,82,917 equity .shares werf! allotted to the eligible holders of the company on the record date (i.e., February 14, 202.5} as bonus equity shzres by capitaHzing 
6 securities prt·mium. In cccordance ,.vith the 'Incl AS 33 -· Earnings per Share', the figures of Earnings Per Share for lhe quarter and nine months ended on 

December 31, 202.4 have been restated to give the effect to the allotment of the bonus shares, 

The Government of india h;,is consolidated 29 existing labour legislations into a unified fr:arnework comprising four L<ibOur' Codes, viz:,, Code on \Nages, 2019, Code 
en Social Security, 2020, industri,::d RelarJons Cede, 2020 end Occupat:onz.i! S;;ifety, Health and \.-Vo:l<ing Conditions Code 2020 (co!iectivefy referred to as the 'New 

1Labour Codes'.) These Codes have been made effecfr,1e: from November 7..1, 2025, The corresponding an supporting Ru!e5 under these codes are yet to be 
·notified. 

7 Based on the m;magement' s assessrnent and dCtuarial vaiuation, the Curnpanv has considered the irnpdct of gratuity liability arising from the in1µ!ementation of 

the New Labour Codes and, accordingiy, financial irnpact of the same has been. recognised as an expense in the current quarter. 

The as.se5sment of other impacts> if any, on employee benefit expenses arising trom the New !.abmir Codes wi/l be undertaken and accounted for upon 

rtotification of the relevant rules tt .. '.€ .. "'·";'•':.".",_ri~:"'·p 

Place : Ahmedabad 

Date ; 08 January, 2026 

for Transformers and Rectifiers (India) Limited 

_,,,..-<(.,., u """'" 0. Mam"" 
Chairman and Wholetime Director 

DlN :00139911 



Manubhai & Shah LLP 
Chartered Accountants 

INDEPENDENT AUDITOR'S REVIEW REPORT ON THE QUARTERLY AND YEAR TO DATE 
UNAUDITED CONSOLIDATED FINANCIAL RESULTS PURSUANT TO THE REGULATION 33 OF 
THE SEBI {LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, 
AS AMENDED 

To, 

The Board of Directors, 

Transformers and Rectifiers {India) Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 

Results of Transformers and Rectifiers (India) Limited (the "Holding Company") and 

its subsidiaries (the Holding Company and its subsidiaries are collectively referred 

to as "the Group") for the quarter and nine months ended December 31, 2025 ("the 

Statement"), being submitted by the Holding Company pursuant to the requirement 

of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (the "Listing Regulation") . 

2 . This Statement, which is the responsibility of the Holding Company's Management 

and approved by the Holding Company's Board of Directors, has been prepared in 

accordance with the recognition and measurement principles laid down in Indian 

Accounting Standard 34 (Ind AS 34) "Interim Financial Reporting", prescribed under 

Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 

thereunder and other accounting principles generally accepted in India. Our 

responsibility is to express a conclusion on the Statement based on our review. 

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

Review Engagements (SRE) 2410 "Review of Interim Financial Information Performed 

by the Independent Auditor of the Entity", issued by the Institute of Chartered 

Accountants of India. A review of interim financial information consists of making 

inquiries, procedures. A review is substantially less in scope than an audit' conducted 

in accordance with Standards on Auditing and consequently does not enable us to 

obtain assurance that we would become aware of all significant matters that might 

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

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

under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended, to the extent applicable. 

Manubhai & Shah LLP, a Limited Liability Partnership with LLP identity No.AAG-0878 
Regd. Office : G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge, Ahmedabad - 380 006. 
Gujarat, India. Phone: +91-79-2647 0000 
Email : info@msglobal.co.in Website : www.msglobal.co.in 
Ahmedabad • Mumbai • New Delhi • RaJkot • Jamnagar • Vadodara • Surat • Gandhinagar • Udalpur • Indore 
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4 . The Statement includes the results of the following entities : -

Sr.no Name of entities 

1 Transformers and Rectifiers (India) Limited (Holding Company) 

2 Transpares Limited (Subsidiary Company) 

3 Transweld Mechanical Engineering Works Limited (Subsidiary Company) 

4 TARIL Infrastructure Limited (Subsidiary Company) 

5 Savas Engineering Company Private Limited (Subsidiary Company) 

6 TARIL Switchgear Private Limited (Subsidiary Company) 

7 Triveni Tra nstech (India) Private Limited (Formerly known as POSCO 

Poggenamp Electrical Steel Private Limited) (Subsidiary Company) 

5 . Based on our review conducted and procedures performed as stated in paragraph 3 

above, based on the consideration of the review reports of the other auditors 

referred to in paragraph 7 below, nothing has come to our attention that causes us 

to believe that the accompanying Statement, prepared in accordance with the 

recognition and measurement principles laid down in the aforesaid Indian 

Accounting Standard ('Ind AS') specified under section 133 of the Company's 

Act,2013 as amended read with relevant rules issued thereunder and other 

accounting principles generally accepted in India, has not disclosed the information 

required to be disclosed in terms of the Listing Regulation, including the manner in 

which it is to be disclosed, or that it contains any material misstatement. 

6 . Emphasis of Matter 

We draw attention to Note no. 3 to the accompanying Unaudited Consolidated 
Financial Results in respect of preparation of financial results of Triveni Transtech 
(India) Private Limited (i.e. one of the subsidiaries) on going concern basis for the 
reason stated in the said note. 

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

7 . The accompanying Statement includes the unaudited interim financial results and 

other financial information in respect of: 

5 subsidiaries included in the Unaudited Consolidated Financial Results whose 

interim financial results reflect total revenue of Rs. 73.23 crore and Rs. 193.73 

crore, total net profit after tax of Rs . 10.19 crore and Rs . 28 .87 crore and total other 

comprehensive income of Rs. 10.22 crore and Rs. 28.93 crore for the quarter and 

nine months ended December 31, 2025 respectively as considered in the Unaudited 

Consolidated Financial Results. 

Independent Auditor's Review Report on Unaudited Consolidated Financia 
Transformers and Rectifiers (India) Limited for the quarter and nine m 
December 31, 2025. 

Page 2 of 3 
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These financial results and other financial information have been reviewed by other 

auditors whose reports have been furnished to us by the Management and our 

conclusion on the statement, in so far as it relates to the amounts and disclosures 

included in respect of these subsidiaries, is based solely on the reports of the other 

auditors and procedures performed by us as stated in paragraph 3 above. 

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

with respect to our reliance on the work done and reports of the other auditors and 

financial results certified by the management. 

Place: Ahmedabad 

Date: January 08, 2026 

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

K. B. Solanki 

Partner 

Membership No. 110299 

UDIN: 26110299AWUWUE4546 

Independent Auditor's Review Report on Unaudited Consolidated Financial Results of 
Transformers and Rectifiers (India) Limited for the quarter and nine months ended 
December 31, 2025. 
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CIN :L33121GJ1994PLC022460, E-Mail: cs@llranslormerindia.com, Website: www.transformerlndla.com 

Statement of Unaudited Consolidated Financial Results for the Quarter and Nine Months ended 31st December, 2025 

- -~ (Rs, In Cror4!', exce t per share data) 

Quarter 1:.nded Nine Monlhs Ended V@iH Ended 
Particulars 

I 
-

31.12.2025 30.09.2025 ll.12.2024 31.12.2025 31.12.2024 31.03.2025 -(Un>udilod) (Un•udltcd) [Audited) - --
1 Income -a. Revenue from Operations 736.'16 460.03 559.36 1,726.13 1,342.90 ~ 

b. Other Income 4.26 13.92 8.9& 38.48 24.76 31.70 

Totol lncomr 741,02 473.95 568.31 1,764,61 1,367.66 2,051.011 

2 Expenses -a Cost of Materials Consumed 419 54 467 63 3so ca l .229.91 990.03 1.424 3; ---
~cha~es of Stock-ir. tr~de ~ 2 28 l 79 6./H 3 15 9.1\<1 - -i-· - - --- -- ---
r Chanees m ill\,entc.:ric:-. c1f Finhltt:irJ Goods & Work In Prag,es=. au 06 115·1 71) 16 2/ (16 .30) (48 qQ) (-19 h9) 

-- - - - - --- -
O Employc~ lH~r.efits expen<.1:''.'I =t- ~ 26 05 .13.33 b7.04 36 52 60 Cl --- - - - -e Finam:e Co~t 13 37 12 8/ 13 54 36.71 35 68 ~0.60 - --- -- - -

6491 
- -f Depreciation & Amo rtIz;.n1o~Exp1;rse 8.0B 1 27 22.90 19.68 26 96 --- -- - ,---- - - -

g Other l:Y.r:,ense 88.34 ('726 63.09 234.0Q 165 9] 24/.35 -- --- --- --
Total E1tpenses 633.23 428.65 494,59 1,521.04 1,202.07' 1,769.48 -----3 _Profit before exceptional items and tax (1-2) 107.79 45.30 73.73 243.57 165.59 281.60 ,-- -

4 fxceptlanal Items 

Reversal of impairment on Jnvesrments 3.24 
s Profit Before Tax {3+4) 107.79 45,30 73.73 243.S7 165.59 ~ 
6 Tax expense -Current Tax 35.14 10.45 18.66 64.24 43.95 76.94 

·-
Deferred Tax (3.60 {4.34 0.13 (3 55) o.~ (8.101 

- Ta• Adjustment of Earlie, Yea,~ 0.28 1.84 [054) 2.10 [0.62) [0.43) 

Total Tax El<penst1 31.82 7.95 18.25 62.79 43.37 68,41 

7 Profit far the per/ad{S-') 75.97 37.35 55.48 180.78 122.22 216.44 ,__ 
8 Other comprehensive Income/ {expenses} 

- Items that will not be redassifled to profit or lo'5 -
Remeasurement of Defined Benefit Obligation 0.03 0.10 0.06 0.26 0,24 0 2:1 -

- Income tax liabilitV of items that will not be reclassified to 
(0.OOJ (0.021 (0.0SJ (0.05) (0.05) 

profit or loss 

• ltam• that will be reclassified to profit or loss 

9 Total comprehensive Income {7+8) 76.00 37.45 55.52 180,99 122.41 216.61 

Profit for lhe yeor ottrlbutable to: 

• Owners of the Companv 73.85 33.91 54.73 175.11. 120.07 214.27 

- Non-controllirg interests 2.12 3.44 0.74 5.67 2.13 2.16 

Other comprehen•i11e Income for the year ..-
owners of the Companv 0.04 0.10 0.05 0.21 0.17 0.16 

• Non-controllin~ Interests (0.02) 0.01 (0.02) 0.01 0.01 

Tata/ comprehen,iw, Income for the year 

• Owners of the Company 73.90 34.01 54.78 175.32 120.ZS 214.44 

- Non-controlling Interests 2.10 3.45 o.n 5.67 2.16 2.11 

10 Paid-up equity share capita/ a/ face value of Re. 1/- each 30.02 30.02 15.01. 30.02 15,Dl 30.0Z 
-

11 Other Equity 1,221.90 
--- ----

12 Earning Per Share (EPSJ• -~ -- --
• Basic [PS (in Rs.) 2.46 113 1 84 5 83 4.06 7 21 - ,__ ---
b Diluted EPS (in Rs.] 2.46 1.13 1.84 5.83 4.06 7,21 -'tlc'91,-Ul!1r,..flll~ .. 1I~ ~tCIII 



Notes: 

The aforesaid Consolidated Financial Results were reviewed by the Audit Committee and thereafter approved by the Board of Directors at their meeting held on January 8, J0:16. 
The some have also been subject to Limited Review by the Statutory Auditors. 

2 lheia financial results have been prepared in accordcmce with the Indian Accour.ting Stcrndards {Ind AS) noti fied under section 133 of the Companies Act, 2013, rr.;:id lnt!El ht:r 

with the Compani~s (lndi im l',ccounting Standilrds) Rules, 2015, as amcnd~d is~ued thereunder and other provisions of the Companies Act 2013, as applicable and uuitk:11,~, 
b1ir,uefj by the Securities and Ext:h<>nge Boil rd of lrldia f"~1llil"1 anc othr.r I f"lcogni':oe:ci accounting princ.ipJes aruJ policies Renerally M Cepted in India to the E'Ktent possible ·r hl"'v 
nt1:inci.1I results are pre'!lented m accord;:1r:c:e with the requi rements of Rcglllation 33 of the 5£81 rusting Oblig"'t ions and Disclosure Requirements) Regulations. 2015 and trCJJ l"ri 
ls,ued thereunder 

3 /i5 ar December 31, 2025, Current U.1b1ht11ts exceeded its CLirrent assets ot'Triven1 Transte r.h {India) Private Limited (the Company) as ~t the balance sheet date. The m 1nan.c11u1111 

exputl!t that the Holding Company support·s the Company m view ot this there will be significant increase m the business operations of the company that w ill lead to tn,r,1'n.,eU 

t;.;u:J'I flows1 meeting 11 \ llnblUty / oblig;:ition ;:ind positi\le net worth of the Company and w ill continue ilS going concern rn future ThC!refore, the Management has concluded l hM 

,co01fj. concern basis of accounting is appropriate in prepannc financial stiltf!ments for the period ended Dec:ember 31, 2025 

4 1/'1e oper~tions of the Group are limited to one !>egment. n,)mcly Manufach,ring of T,ansforrners Accordingly, d isclosure under Indian Ac!:ol.lnting Standard (Ind AS) 108 ur 

OPQtaliMU segments is not applicable to the Group 

5 l No shareholders of the Holding Company, at their meetinR held on May 13, 2024, approved the 'TRIL Employee Stock Option Plan 2024' ("ESOP 2024" or "the Plan"), ~uthor lll11~ 
the grant of up to 42.76,922 employ•~ stock options, tc, be issued from time to time In one or more tranches, subject to requisite statutory approvals In quarter Rnd,,~ 

Septomoor 30, 2025, the Holding Company Branted 26,32,968 employee stock options under the Plan. out of these, 25,04,968 options carry an e•erc,se price of '1372 per option, 
ard 1,28,000 options carry 1n exercise pnce of U per option. 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 current quarter Rs. 2.79 crore and till end of this quarter total amount of Rs. 6.53 crore \s recognised as t n expense with • 
corro11>011dln:g increase to shi1re option outstanding account. 

6 ?t)trntliJlh, issuable equity shar~s of Holding Company arising from Employ~e Stod Options have not been ir.cludr.d 111 the computation ct diluted earnings per share as they 11H! 
01111 d1hJth, for the µeriod pr~sented. 

J 1:,.0U,82',91? c>~uity sl1ctrt:•s. werf! alluttco tc the P.Jigible holaers of holdir,g on;p3oy on the rr:cnrd date (I e,; Ft:-bruary 14. 2:0?5; < bo1,u~ eqU!lY shares by Cc'1pil31Jzine tJIIU 
11rr mllm n ar:umtanr1:: with the 'Ind AS 33 Ecm:lngs per Share' th~ f1gu1 e'.> of Earnings Pu Sh<Hl~ for the quartN vnn r'l1ra~ rnonths encicd en Occe,nber 31, 2024 hJve t, n 

IP.~l"'IP.c.i to ~ive the effect to the allotment of the bonus shares 

nw Gov~rnrne/\l of India has consolidated 29 existing labour lr:g1slations into a unified fmmework cornpri5ing four I abow Codes, viz , Cod12 on Wages, 2019, Code on u \.;J 
SN.ur ity, 2010, lm.1u~tri.il q;elations Code, 2020 dnd Occupation;.11 Safety., Health and '.Vorking Conditions Cod".' 2020 (collet:tively referred to as the 'New Labour Codes' ) Hu 1t' 
Code?s have been made effective from November 21, 2025. The con esponding a!I supportirg RulP.s. under these codes arr- vet t.n Uf:' notified 

a Based on the management' 5, iJsscssment and actuarial valuation, the group h:as considered the lmpttc.:t of grl'ltuity liability arising from the implementation of the New abnm 
Codes and, accordingly, financial impact of the same has been recognisP.d tl!t. an e>cpense in the current quarter 

The- assessment. of other impacts, if any, oo employee benefit expenses arising from the New Labour Codes will be undertaken and accounted for upon notification or tht> 
relevant rules by the appropriatr authorities. 

Place : Ahmedabad 
Date : January 8, ZDZ6 

For Transfom1en; •nd Recttffers (lndlt) llmlu,d 

·-,-~ - ~ 
Jitendra U. Mamto, ~ 

1alrm1n and Wholetlme Olredor 

DIN :OOU99l1 


