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

We have reviewed the accompanying Statement of Unaudited Standalone Financial
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”).

This Statement, which is the responsibility of Company’s Management and approved
by the Board of Directors has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 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.

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.

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.

For Manubhai & Shah LLP

Chartered Accountants
Firm Registration No. - 106041W/W100136

K. B. Solanki

Partner
Place: Ahmedabad Membership No. — 110299
Date: January 08, 2026 UDIN: 26110299TXFBQP3467
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Ststement of Unaudited Standalone Financial Results for the Quarter and Nine Months ended on 31st December, 2025

{Rs. in Crove, except

ey share data}

Quarter Ended Nine Months Ended Year Ended
éf, M 34.12.2025 i 30.08.2025 1 31122024 | 31.12,2025 | 31.12.2024 | 31.03.2025
{Unaudited] {Unaudited} {Audited}
% jincome
. Revenue from Operations 704.21 428.4% 545,31 1,643.16 1,302.83 1,850.14
b. Giher income 5.66 12.39 8.05 34.43 24.84 32.78
Fotef Income 709.87 440,81 554.36 1,677.59 1,327.67 1,982.92
2 iExpenses
a. Cost of Materials Consumed 4317.4%1 466.04 381.45 1,218.60 976.91 1,421.80
b. Purchases of Stock-in-trade .34 0.77 1.79 1,78 3,15 5.04
c. Changes in Inventories of Finished Goods & Work-in-Progress 82.21 {156.27} 14.68 {66.03} {41.02} {42.68}
d. Employee Benefits Expenses 22.04 11.59 55.31 3187 52.29
2. Finance £ost 16.75 1331 32.30 35.05 48.38
. Depraciation & Amoriization £ 6.00 5.91 17.92 1801 24,28
g. Other Expanses FE D £5.82 57.8% 213.86 15182 229.50
Tatal Expenses $13.8¢ 415.20 488,62 1,4878.7% 1,175.59 173871
3 iProfit before exveptional items ond tox {3-2} 95.97 25.81 62.74 202.84 152.0% 24421
& iExceptionol fems
Reverssl of impeirment on invesiments = - - ~ - 3.24
5 iProfit Before Tax (3+4] 95,87 25.61 57.74 202.84 152.08 247 .45
& {Tox Expense
- Current Tax 2872 8.11 17.72 $4.34 41.64 58.01
- Deferred Tax {3.75} {1.20} {03.49} {1.39} {0.56} {8.13}
- Tax Adjustment of Earlier Years .01 180 - 191 0.01 0.01
Total Tax Expanse 24.94 8.81 17.23 54.86 41.0% 55.88
¥ iProfit for the period (5-6} 71.03 16.80 50.51 147.88 11088 187571
8 |Other Comprehensive income
~ Rems that will not be raclassified to profit or loss
- Remeasurement of Defined Benefit Cbligation 0.10 010 0.05 0.20 0.20 0.20
G; ::sc:ma tax Hability of items that will not be reclassified to prefit (6.05) i (0.01) ©.05) 0.0) 0.05)
3 Totol Comprehensive Income (7+8) 7108 16.90 50.55 148,13 111.314 187.73
18 | Poid-up Eguity Shure Capitol of Face Value of Re. 1/- eoch 30.02 36,02 1501 30.02 15,01 30.02
11 | Other Equity ~ - - ~ 3,180.40
12 |Earning Per Share {(EPS}*
2 iBasic EPS {in Rs.} 2.37 {8.536 1.7% 4.83 3.75 6.31
b {Diluted EPS {in Rs.} 2.37 0.56 173 493 3.75 6.31

“ Not anmsalised for quarier ended




Notes ©

1
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The aforesaid Stendalone Financial Results were reviewed by the Audit Committes and thereafter approved by the Board of Directors at their meeting held on
lanuary 08, 2026. The same have also been subject to Limited Review by the Statutory Auditors,

These financial reusits have heen prepared in accordance with the Indian Acc‘oﬁn'ti'ng Standards {ind AS§ notified under section 133 of the Cormpanies Act, 2613,
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 ("SE8") and vther recognised accounting principies and policies generally accepted
i indiz to the extent possible. These financial results are presented in accordance with the requirements of Regulation 33 of the SEB {Listing Obligations and
Disclosure Requirements} Regulations, 2015 and circulars issusd thereunder.

autharizing the grant of up 10 42,76,922 employee stock options, 1o be issued from time to time in one or mare tranches, subject to requisite statutary approvals.

in the quarter ended September 30, 2025, the Company gramed 26,32,068 employee siock options under the Plan, Out of’i'h.eée, 25,04, 968 options carry an
exercise price of X372 per option, and 1,28,000 options carry an exercise price of X1 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 is recognised as an expense with a corresponding increase to share ppticn cutstanding account.

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

15,00,82,917 equity shares were aliotted to the eligible holders of the company on the record date {i.e, February 14, 2025} a5 bonus equity shares by capitalizing
securities premium. In accordance with the ‘ind AS 33 - Earnings per Share’, the figures of Earnings Per Share for the quarter and nine manths ended on
December 31, 2024 have heen restaied tu give the effect to the allotment of the bonus shares,

The Government of india has consolidated 29 existing labow legisiations into a u framewoerk camprising four Labour Codes, viz,, Code on Wages, 2013, Code
on Social Security, 2024, industrial Relations Code, 2020 and Cecupational Safety, Health and Working Conditions Code 2020 {(coflectively referred 1o as the ‘New
Labour Codes’.} These Codes have been made effective from November 21, 2025, The carresponding all supporting Rules under these codes are vet to be

notified,

.
"IBased on the management’s sssessment and actuaris! vaiuation, the Company has considered the impast of gratuity lability arising from the implementation of

the New Labow Codes and, accordingly, financial impact of the same has been recognised as an expense in the currant quarter.

The assessment of ather impacts, if any, on employee benefit expenses arising from the New (Labour Codes will be undertaken and accounted for upon
rotification of the relevant rules by the appropriate authorities.

For Tramsformers and Rectifiers {Indiz} Limited
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>
Chalrman and Wholetime Director

DIN ;00139913

",

Place : Ahmedabad
Date : 08 January , 2026

Stendra U, Mamtora
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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.

35 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. Areview 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 + NewDelhi - Rajkot ¢ Jamnagar « Vadodara * Surat « Gandhinagar * Udaipur * Indore




4.

Manubhai & Shah LLP
Chartered Accountants

The Statement includes the results of the following entities: -

Sr.no | Name of entities 7 R 1

Transformers and Rectifiers (India) Limited (Holdlng Company)
Transpares Limited (Subsidiary Company)

1
2
3 Transweld Mechanical Engineering Works Limited (Sub5|d|ary Company)
4 TARIL Infrastructure Limited (Subsudiary Company)

Savas Englneerlng Company Private Limited (Subsidiary Company)

5
6 TARIL Switchgear Private Limited (Subsidiary Company)
7

Triveni Transtech (India) Private Limited (Formerly known as POSCO
Poggenamp Electrical Steel Private Limited) (Subsidiary Company)

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.

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.

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.

Transformers and Rectifiers (India) Limited for the quarter and nine m
December 31, 2025.

Page 2 of 3



Manubhai & Shah LLP
Charte_red Accountants

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.

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

K. B. Solanki
Place: Ahmedabad Partner
Date: January 08, 2026 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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Statement of Unaudited Consolldated Financial Results for the Quarter and Nine Months ended 31st December, 2025
. Y — . (Rs. In Crore, exce?t per share data)
Quarter knded Nine Months Ended Year Ended
Particulars f-—— — - _ - -
31.12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025
= B ' {Unaudited) - (Unaudited) (Audited) |
1 |Income L =
2. Revenue from Operations 736.76 460.03 559.36 1,726.213 1,342.90! 2,019.38
b. Other income 3 4.26 13.92 8.96 38.48 24.76 31.70
Total incame 741,02 473.95 568.32 }.164.61 1.367.66 2,051.08!
2 |Expenses _ m ¢
_la Cost of Materiglzs_ Q_‘E"iu"ﬁd — 419 54 467 63 380 C8 1.229.91| 950.03 1,424 37
|b. Purchases of Stock-in trade 3 207| o228 1790 678 _3.1s) R
¢ Changes in inventeries of Finished Goods & Work-In Progies: 80.06 {154.71) 16.27 {76.30} (48 30) {19 69)
I8 Enpljcy;e I)L}neiigsix:meﬂfi o | 21 F_ ZBE - 13.33: N m @7 36 57277 760&7
| Finance Cost i B I 1y 1287 1354 671 3568 50.60
L_ f Oepreciation & Amortization Expense B 8,92 L 727 _643] 2290 19.6¢ 2696
‘g_Ottlcrf.xper\se — 88.34 67.26] 63.09 234.00 16591| 247.35
= _Tital Expenses 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 28B1.60
4 |Exceptional Items =
Reversal of impairment on investments - - 324
5 Prafit Before Tax (3+4) = 107.7¢9 45,30 73.73 243.57| 165.59 284.85
6 |Tax exg
Current Tax 35.14 10.45 18.66 64.24 43.95 76.94
% = — Silia)
Deferred Tax {3.60) {4.34) 0.12 (3 55) 0.04 (B.10}
- Tax Adjustment of Earlier Years 0.28 184 (0.54) 210 {0.62) {0.43)
Total Tax Expense 31.82 7.95 18.25 62.79 43.37 68.41
u Prafit for the period(5-6} 75.97 37.35 55.48 180.78 122.22 216.44
8 |Other comprehensive / (expenses) -
| - Items that will not be redlassified to prafit or loss -l
- Remeasurement of Defined Benefit Obligation 0.03 010 0.06/ 0.26 0.24] %22
- iability of i 10 i
Income tax liability of items that wilt not be reclassified to 3 {0.00) (0.02) {0.05) (0.05) (0.05}]
profit or loss B . o
- Items that will be reclassified ta profit or loss otk
9 |Total comprehensive income (7+8) 76.00/ 37.45 55.52 180,99 122.41 216.61
Profit for the yeor attributable to:
- Owners of the Company 73.85 33.01 5473 175.11 120.07 214,27
- Nan-controlling interests 212 3.44 074 5.67 213 2.16
Other comprehensive income for the year
- Owners of the Company 0.04 0.10 0.05 0.21 0.17 0.16
- Non-controlling interasts (0.02) 0.01 (0.02) . 0.02 0.01
Total comprehensive Income for the year
- Owners of the Company 73.90 34.01 54.78 175.32 120.25 214.44
- Non-controlling interests 2.10  aas 0.72 5.67 2.16 217
10 |Paid-up equity share capital of face value of Re. 1/- each 30.02 30.02 15.01 30.02 15,01 30.02
11 |Other Equity 1,221.90!
12 |Earning Per Share (EPS)* 7 B ! ) i - ) =
a |BasicEPS (inRs) N o 246 113 184 583 4.06 721
b |Diluted EPS {in Rs.) 2.46 1.13 1.84 o 583 4.08j 7.21
o i 108 QT el - o .
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[The aforesaid Consolidated Financial Results were reviewed bv}hiAudit Committee and thereafter approvéd by the Board of Directors at their meeting held on J:r;uary 8, 2026,
The same have also been subject to Limited Review by the Statutory Auditors.

ihess financial results have been prepared in accordance witl: the Indian Accourting Stanidards {Ind AS) notified under section 133 of the Companies Act, 2011, 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 juidelines
issued by the Securities and Exchange Board of India ("¢ 4"} ang other 1ecognised accounting principles and policies generally accepted in India ta the extent possible Th
[lnanciyl results are presented in accordance with the requirements of Regulation 33 of the SEBI [Listing Obligations and Disclosure Requirements) Regulations, 2015 and s culnr«
issued thereunder

As at December 31, 2025, Current lishilities exceeded its current assets of Triveni Transtech {india) Private Limited (the Company) as it the balance sheet date. The munagsmont
expects that the Holding Company supports the Company in view of this there will be significant increase in the business operations of the company that will lead to improvel
cash flows, meeting its liability [ obligation and positive net worth of the Company and will continue as going concern ir future Therefore, the Management has concluded 1hat
yolng concern basis of accounting is appropriate in preparning financial statements for the period ended December 31, 2025

The operations of the Group arc limited to one segment, namely Manufacturing of Transformers  Accordingly, disclosure under Indian Accounting Standard (Ind AS) 108 o
aperating segments is not applicable to the Group

The shareholders of the Holding Company, at theit meeting held on May 13, 2024, approved the ‘TRIL Employee Stock Option Plan 2024° (“ESOP 2024” or “the Plan”), authacizing
the grant of up to 42.76,922 employee stock options, to be issued from time to time (n one or more tranches, subject to requisite statutory approvals. In quarter ended
September 30, 2025, the Halding Company granted 26,32,968 employee stock options under the Plan. Out of these, 25,04,968 options carry an exercise price of X372 per option,
and 1,28,000 optlons carry an exercise price of ®1 per option, Each option, upon vesting and exercise i accordance with the terms of the Plan, entitles the holder to one equity
share of the Company. tn this regard, during current quarter Rs, 2.79 crore and till end of this guarter total amount of Rs. 6.53 crore 15 recognised as an expense with a
corresponding increase to share optlon outstanding account.

Potentially issuable equity shares of Halding Company arising fram Employee Stack Options have not been included i1 the computation ot diluted earnings per share as they s
|t diutiee for the period presented.

|
15,00 917 eyuity shsres were allotieo to the eligible holders of a holding co
jpreaum. in accurdance with the ‘Ind AS 33 - Earnings per Share’, the figuies of Earnings P
jrestaled to give the effect to the allotment of the bonus shares

seord date (i e, February 14, 2025) as bonus equily shares by capilalizing ursl

any on the

zr Share for the quarter ana nine moriths ended cn December 31, 2024 have t

Thi Government of India has consolidated 29 existing labour fegistations intc a unified framework comprising four |abour Codes, viz, Code on Wages, 2019, Code on Socldl
Security, 2020, industrial Relations Code, 2020 and Occupational Safety, Health and Working Conditinns Cocie 2020 (collectively referred to as the ‘New Labour Lodes' ) 11w
Codes have been made effective from November 21, 2025. The coriesponding all supportirg Rules under these codes are yet Lo be notified

|Based on the management'’s assessment and actuarial valuation, the group has considered the impact of gratuity liability arising from the implementation: of the New sbouw
' Codes and, accordingly, financial impact of the same has been recognized as an expense in the current guarter

The assessment of other impacts, if any, on employee benefit expenses arising from the New Labour Codes will be undertaken and accounted for upon notification of the
relevant rules by the appropriate authorities.

' /] ',\'{\, For Transformers and Rectifiers (indis) Limited
AN\ P
'\ v \ o
N2 0 e sk
\ o3 . S )
Place : Ahmedabad } | Jitendra U. Mamtora
Date : January 8, 2026 /o Chairman and Wheletime Director

DIN :00129811




