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November 3, 2026 
  

To  
Sr. General Manager 
Department of Corporate Services  
BSE Limited  
Phiroze Jeejeebhoy Towers  
Dalal Street  
Mumbai - 400001 
Scrip Code: 544317 

To 
Sr. General Manager 
Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G 
Bandra Kurla Complex 
Bandra (E), Mumbai - 400051 
Scrip Symbol: TRANSRAILL 

 
 

Sub.: Outcome of the Board Meeting held on Tuesday, November 3, 2026 
 

Ref.: Regulation 30 and Regulation 33 read with Schedule III of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 

 
 

Dear Sir / Madam, 
 

Pursuant to Regulation 30 and Regulation 33 read with Schedule III of the SEBI Listing Regulations, we hereby 
inform you that the Board of Directors of the Company at its meeting held today i.e. Tuesday, November 3, 2026, 
has inter-alia considered and approved the following: 

 
 

1. Unaudited Financial Results 
 

Unaudited Financial Results (Standalone & Consolidated) of the Company for the quarter and half year ended 
September 30, 2026. A copy of the aforesaid Financial Results along with the Limited Review Reports issued 
by the Statutory Auditors thereon are enclosed herewith as Annexure I. 

 
 

2. Appointment of Mr. Harsh Narang - Vice President (Civil Business) as the Senior Management 
Personnel (SMP) of the Company 

 
The Board has considered appointment of Mr. Harsh Narang - Vice President (Civil Business) as the Senior 
Management Personnel (SMP) of the Company.  

 
The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated 
January 30, 2026 are enclosed herewith as Annexure II. 

 
 

3. Appointment of Mr. Prashant Thorat - Senior Vice President (Poles & Lighting Business) as the Senior 
Management Personnel (SMP) of the Company 

 
The Board has considered appointment of Mr. Prashant Thorat - Senior Vice President (Poles & Lighting 
Business) as the Senior Management Personnel (SMP) of the Company.  
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The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated 
January 30, 2026 are enclosed herewith as Annexure III. 

 
 

4. Appointment of Mr. Unmesh Nerkar - Senior Vice President (Supply Chain Management) as the 
Senior Management Personnel (SMP) of the Company 

 
The Board has considered appointment of Mr. Unmesh Nerkar - Senior Vice President (Supply Chain 
Management) as the Senior Management Personnel (SMP) of the Company.  

 
The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated 
January 30, 2026, are enclosed herewith as Annexure IV. 

 
 

5. Cessation of Mr. Anant Kadiwal - President (Civil Business), as the Senior Management Personnel 
(SMP) of the Company 

 
Mr. Anant Kadiwal, President (Civil Business), will attain the prescribed retirement age and accordingly, 
will retire from the position of President (Civil Business) of the Company. Consequently, he shall cease to 
be a Senior Management Personnel (SMP) of the Company. 

 
The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated 
January 30, 2026 are enclosed herewith as Annexure V. 
 
 

6. Cessation of Mr. Ashok Rawat - Vice President (Poles & Lighting Business), as the Senior Management 
Personnel (SMP) of the Company 

 
Mr. Ashok Rawat has resigned from the designation of Vice President (Poles & Lighting Business) and in 
view of the same he also ceased to be the Senior Management Personnel (SMP) of the Company. 

 
The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated 
January 30, 2026 are enclosed herewith as Annexure VI. 
 

The meeting commenced at 3.35 p.m. and concluded at 5.32 p.m. 
 

For Transrail Lighting Limited 
 
 
 

Monica Gandhi 
Company Secretary & Compliance Officer 

 
Encl.: As above 



NAVAN PARIKH & CO. 
Chartered Accountants 
Office No. 9, 2nd Floor, Jain Chambers, 
5 77, S. V. Road, Bandra (West), 
Mumbai - 400050 

G. M. KAPADIA & CO. 
Chattered Accountants 

1007, Raheja Chambers, 
213, Nariman Point, 

Mumbai - 400021 

Independent Auditor's Review Report on unaudited standalone financial results for the 
quarter and half year ended September 30, 2026 of Trans rail Lighting Limited pursuant 
to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as Amended) 

To, 

The Board of Directors, 
Transl"ail Lighting Limited, 
Mumbai. 

1 . We have reviewed the accompanying statement of unaudited standaJone financial results of 
Transrail Lighting Limited ("the Company") for the quarter and half year ended 
September 30, 2026 ("the Results"), included in the financial results for the quarter and 
haJf year ended on that date reviewed by branch auditors of the Company's branches located 
at Abu Dhabi, Afghanistan, Bangladesh, Benin, Bhutan, Botswana, Cameroon, Djibouti, 
Eswatini, Ethiopia, Gambia, Ghana, Italy, Jordan, Kenya, Mali, Mozambique, Nepal, 
Nicaragua, Niger, Philippines, Suriname, Tanzania, Thailand, Togo, Tunisia and Uganda 
and which are included in the accompanying statement of unaudited standalone financial 
results being submitted by the Company pursuant to the requirements of Regulation 33 of 
the Securities and Exchange Board of India ("SEBI'') (Listing Obligation and Disclosure 
Requirements) Regulations, 2015, as amended, including relevant circulars issued by the 
SEBI from time to time ("the Listing Regulations"). 

2. This Results, which is the responsibility of the Company's Management and has been 
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 "Interim 
Financial Reporting" ("Ind AS 34") prescribed under section 133 of the Companies Act, 
2013, ("the Act") read with the relevant rules issued thereunder and other accounting 
principles generally accepted in India and is in compliance with the presentation and 
disclosure requirement of Regulation 3 3 of the J ,isting Regulation. Our responsibility is to 
express a conclusion on the Results based on our review. 

3. We conducted our review of the Results in accordance with the Standard on Review 
Engagements ("SRE") 2410, "Review of Interim Financial Information performed by the 

Independent Auditor o.f the Entity'' issued by the Institute of Chartered Accountants oflndia. ----- 'tan d a rd requires that we plan and perfonn the review to obtain moderate assm 
hether the financial statements are free of material misstatements. A revi 

, financial information consists of making inquiries, primarily of persons respo 
/, , ~ .. : 

o nciaJ and accounting matters, and applying analytical and other review proce 
.J 
o),,. 
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Nayan Parikh & Co. G. M. Kapadia& Co. 

A review is substantially less in scope than an audit conducted in accordance with Standards 
of Auditing specified under section 143(10) of the Act 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. We have not performed an audit and, accordingly, we do not express 
an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above and based on the 
consideration of the review reports of the other auditors referred to in paragraph 6 below, 
nothing has come to our attention that causes us to believe that the accompanying Results, 
prepared in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounting principles generally accepted 
in India, has not disclosed the information required to be disclosed in terms of regulation 
33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

5. Emphasis of Matter 

We refer to note no. 5 to the Results which refors to matters relating to search and seizure 
operations conducted by the Income-tax department and Block return filed by the Company 
for the period April 1, 2019 to March 29, 2026. As stated therein, the Company has paid 
tax of Rs. 14.30 crores for the above period towards incorrect claim on account of expenses. 
Our conclusion is not modified on account of this matter. 

6. Other Matters 

We did not review the financial results of 28 Branches included in the Results of the 
Company whose financial results reflect total assets of Rs. 1,160.83 crores, total revenues 
of Rs. 648.01 crores and total net profit after tax of Rs. 145.75 crores for the half year ended 
on that date, as considered in the Results. The financial results of these branches have been 
reviewed by the branch auditors whose reports have been furnished to us by the 
Management. All the above stated branches are located outside India. The financial results 
of some of the branches have been reviewed by other auditors under generally accepted 
auditing standards applicable in their respective countries. The Company's Management 
has converted such financial results of such branches located outside India from accounting 
principles generally accepted in their respective countries to accounting principles 
generally accepted in India. We have reviewed these conversion adjustments made by the 
Company's Management. Our conclusion on the Results, in so far as it relates to the 
balances and affairs of such branches located outside India is based on the reports of other 
auditors and the conversion adjustments prepared by the management of the Company and 
reviewed by us. Our conclusion on the Results is not modified in respect of this matter. 

R standalone financial results for the comparative quarter and half year ended September 
~ 'f'A 

1 
25, quarter ended June 30, 2026 and year ended March 31, 2026 were reviewe 

, cl by one of the joint auditors, i.e. Nayan Parikh & Co., Chartered Accountants, vi 



Nayan Parikh & Co. G. M. Kapadia & Co. 

their unmodified limited review reports dated November 11, 2025 and August 6, 2026, and 
unmodified audit report dated May 26, 2026, respectively. 

For Nayan P~rikh & Co. 
Chartered Ac • ~ • 
Firm Re 

Apar • 
Partner 
Membership 
UDIN: 26049687RNPCGD4896 
Place: Mumbai 
Date: November 3, 2026 

For G. M. Kapadia & Co. 
Chartered Accountants 

Finn R· ·~ o. 104767W 
~ - cf 

Partner 
o.039569 

UDIN: 26039569OHHHEF7921 
Place: Mumbai 

Date: November 3, 2026 
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TR 

Statement of Standalone Financial Results for the Quarter and Half Year ended September 30, 2026 

(A/lftgrires are fl11vees in Crores unless otherwise stated) 

For the Quart.er ended For the Half Year ended 

Partlci,ilars 

I Revenue from Operations 
II Other Operating Reveri ue 
Ill Other Income 
IV Total Income {1+11+111) 

V bpenses: 
Cost of Matedals Consumed 
Changes in inv{'ntories of finished goods, work-in-progress 
,md Stock-in-Trade 

Sub-contracting Expense~ 
Employee Benefits Exµcn.ses 
Finonce Costs 
Depreciation & Amortisation 
Dther Expenses 
Total Expenses 

VI Profit Before Exceptional Item and Tax (IV-VJ 
VII Exceptional Item (Refer Note 4) 
VIII Profit Before TaM (VI-VII) 
IX Tax Expense 

1. Current Tax 
2. Deferred Tax Liability/ /Asset} 

3. /Excess) I Short Provision of Tax /Refer Note 5} 
X Profit for the period (Viii-IX) 

XI Other Comprehensive Income / (Loss) 
A Other comprehensive income to be reclassified to profit or 

loss in subsequent periods 
Exchange difference., on translation of the Fina ncia I 
Statements of ForPign Oper.itions 

Ta~ thereon 

B Other comprehensive income not lo be reclassified to 
profit or loss In subsequent periods 

Re-measurement gains/ (losses) on defined benefit plans 

Tax thereon 

Tot~I Other Comprehensive Income (A+B) 

XII Total Comprehensive Income for the period (X+XI) 

XIII Paid up Equity Capital (Face Value of Rs. 2 each) 
XIV Other Equity 

XV Earning Per Equity Share (not annualised except for the year 
ended March) 
(i) Par Value (Rs.) 
(ii) Basi, (Rs.) 
(iii) Diluted (Rs.) 

September 30, 
2026 

(Reviewed) 
2,030.88 

26.38 
13.74 

2,071.00 

1,045.78 
45.89 

303.42 
97,44 
73.41 
19.75 

326.46 
1,912.15 

158.85 

-
158.85 
54,1S 
39.85 

-
14.30 

104.70 

18.11 

4.56 
13.55 

0.73 

0.18 
0.55 

14.10 

118.80 

26,85 

2.00 
7.80 
7.78 

See accompanying notes forming part of the Standalone finonciol result 

June 30, 2026 

(Reviewed) 
1,700.117 

33.2S 
17.37 

1,751.09" 

921.92 
(59.07) 

312.17 
85.92 
55.70 
19.36 

268.41 
1,604.41 

146.68 

-
146.68 
36.13 
36.B 

-
. 

110.55 

1.64 

0.41 

1.23 

(0,67) 

10.11) 
(0.50} 

0.73 

111.28 

26,85 

2,00 
8.23 
8.19 

September 30, 
2025 

(Reviewed) 
1,537,91 

26,72 
14,56 

1,579.19 

707.04 
(52.26) 

438,88 
80,22 

60.33 
14.69 

20S.88 
1,454.78 

124.41 
-

124.41 
32.,60 
32.60 

. 

. 
91.81 

5.43 

1.37 
4.06 

0.27 

0.07 
0.20 

4.26 

96,07 

26.85 

2.00 
6.84 
6.79 

Septemb_er 30, 
2026 

(Reviewed) 
3,731.3S 

59.63 
31.11 

3,822.09 

1,967 70 
(13.18) 

615,59 
183 36 
129,11 
39.ll 

594.87 
3,516.56 

305.53 

-
305.53 

90.28 
75.98 

14 30 
215.25 

19.75 

4.97 
14.78 

O.Ofi 

0,01 
0.05 

14.83 

230,08 

26.85 

2.00 
16.03 
16.00 

September 30, 
2025 

(Relllewed) 

3,170.47 
49.49 
26.53 

3,246.49 

1,508.91 
(170.23) 

849.91 
157.99 
109.88 

29.27 
486.60 

2,972.33 
274.16 

-
274.16 
74.24 
74.24 

-

199.92 

3.03 

0.76 
2.27 

0.15 

0.04 
0.11 

2.38 

202.30 

26.8S 

2,00 
14.89 
14.79 

IL 

For the Year 
ended 

March 31, 2026 

(Audited I, 
6,778.47 

100.16 
50.07 

6,928,70 

3,210.21 
(133.95) 

1,608.66 
322.55 
218.67 
65.92 

1,044.67 
6,336.73 

591.97 
17.38 

S74.59 
162.96 
162.66 

0.30 
411.63 

17.03 

4.29 
12.74 

1.07 

0.27 
0.80 

13.54 

425.17 

26.85 

2,30S,52 

2.00 
30.66 
30,4') 

SIGNED FOR IDENTIFIC'/\TJON 

BY~ 

G.M. KAPADIA & CO. 
MUMHAI 

* TRANSRAIL LIGHTING LIMITED 

Corporate & Registered Office : 

SOT A, B, C, E Fortune 2000, Block•G, Bondre Kurla Complex, Bandra East, Mumbai - 400051, Mohoroshtra, India 
Tel: +9l 22 67979600 I Web: www.tronsraiJ.in I CIN: L31506MH2008PLC179012. 



Transrail Lighting Limited 

CIN: l31506MH2008PLC179012 
Staridalone Balance Sheet as at September 30, 2026 

All ·, ures are Ru ees In Cr□res unless o_tlierwlse stnted 

As at A.sat 
Particulars 1--Se...cp_t_em_be_r_3_0~, _20_2_6-+-_M_a_r_ch_3_1~,_2_02_6 _ __, 

(Reviewed (Audited) 
ASSETS 

( 1) Non-Current assets 
{a) Property, Plant and Equipment 

(b) Right-of-use Asset 

{cl Capital Work-in-Progress 

(d) Other Intangible Assets 

(el Financial Assets 

(i) Investments 

(ii) Trade l{eceivables 

(iii) Loans 

(iv) Others 

(f) Other Non-current Assets 

(g) Deferred Tax Assets (Net) 

(2) Current Assets 

(;,) Inventories 

(b) Financial Assets 

(i) Investment, 

(Ii) Trade Receivables 

(iii) Cash and Cash Equivalents 

(iv) Bank Balances other than (iii) above 

(v) Loans 

(vi) Others 

(c) Contract Assets 

(d) Other CurrGnt Assets 

Total Assets 

EQUITY & LIABILITIES 
Equity 

(a) Equity Share Capital 

(b) Other Equity 

Liabllitles 

(1) Non-current Liabilities 
[a) Financial Liabilities 

(i) Borrowings 

(ii) Lease Liabilities 

(Ill) Other Financial Liabilities 

(b) Provisions 

(c) Deferred Tax Liabilities (Net) 

(d) Other Non-Current Liabilities 

(2) Current liabilities 
(a) Financial Liabilities 

(i) Borrowings 

(ii) Lease Liabilities 

(iii) Trade Payables 

Outstanding Dues of Micro & Small Enterprises 

Outstanding Dues other than Micro & Small Enterprises 

(iv) Other Financial Liabilities 

(b) Contract Liabilities 

(c) Other Current Liabilities 

(d) Provisions 

[e) Current Tax Liabilities (Net) 

TRJ{NS Al L LIGHTING LIMITED 
Corporate & Registered Office: 

648.52 
13.48 
62..32 

0.28 

84.33 

36.61 
129.09 

79.03 

1,053.66 

907.64 

1.04 

1,460.57 
602.47 
438.21 

0.46 
76.88 

3,029.05 
445.16 

6,961.48 

8,015.14 

26.85 
2,469.53 
2,496.38 

84.25 
S.24 

68.51 

12.71 

170.71 

666.66 
9.44 

132.40 

2,936.31 

151.57 

1,278.00 

48.38 

97.29 
28.00 

5,348.05 

580.93 
17.59 
65.28 

0.12 

2.17 

57.19 
168.47 

81.SO 

973.25 

762.48 

0.98 
1,739.48 

382.66 
378.02 

79.46 
75.68 

2,515.24 
497.51 

6,431.51 

7 404.76 

26.85 
2,305.52 
2,332.37 

88.53 

8.87 

66.83 

12.06 

176.29 

570.86 
9.86 

177.41 

2,611.10 

113.08 

1,252.54 

59.60 

94.71 
6.94 

4,896.10 

501 A, 8, C, E Fortune 2000, Block-G, Bandra Kurla Complex, Bandra East, Mumbai - 400051, Maharashtra, India 
Tel: +912261979600 I Web: www.transrail.in I CIN: L31506MH2008PLCl79012. 
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Transrall Lighting limited 
CIN: l31506MH20DaPLC179012 

Standalone Ca•h Flow Statement for the Hall Year ended September 30, 2026 
{All, I [,res are Rupees In Crores unless otherwise stated) 

for the Half Vear ended For the Half Year ended 
Particulars 

A CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit Before Tax 

Adjustments for : 
Depreciation 

Interest Income 

Interest Expenses 

Interest on Lease Liabilities 

Allowance for Expected and Lifetime Credit Loss 

(Reversal)/Provision for Doubtful Debts 
Provision for Doubtful Loans & Advance 

(Gain)/Loss on Fair Value of Investment 

(Profit)/ loss on sale of Property, Plant & Equipments 

Expenses on Employees stock option Scheme 

UnreJlized Foreign Exchange {Gain) / Loss 
Unrealized MTM (Gain) / Loss on forw~rd Contract, 

(Reversal)/rrovision for Expected Contractual Obligation 
(Reversal)/Provision for Short Supply 

Sundry Credit Balances Written Back 

Bad Deb1s / Debit balance Written Off 

Operating Profit Before Warlring Capital Changes 

Changes in Working Capita/ 

Trade Receivables 

Contract Assets 
Inventories 

0th er Financial Assets 

Other Assets 

Tr~de Payables 

Contract Liabilities 

Other Financial Liabilities 
Other Liabilities and Provisions 

CASH GENERATED fROM THE OPERATIONS 
Direct Taxes Paid 

Net Cash generated from/ (used in} Operating ActMties 

6 CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Property, Plant & Equipments 

Sale of Property, Plant & Equipments 

Movement in other Bank Balances 

Investment in Equity shares In Subsidiary 

Loans and advances given to Related parties 

Loans and advances given to Other than Related parties 
loan and advances repaid by Related parties 
Interest Received 

Net Cash generated from/ (used in) lnvestjng Activities 

C CASH FLOW FROM FINANCING ACTIVITIES 
Interest Paid 

Proceeds from Long Term Borrowings 

Repayment of Long Term Borrowings 

Proceeds from/ (Repayment of) Short Term Borrowings 
Dividends Paid 

Interest on Lease Liabilities 

Repayment of Lease liabilities 

Net Cash generated from/ (Used in} Financin!} Activities 

NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS 

Balance as at Beginning 

Balance as at Closing 

NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS 

September 3 O, 2026 

(Reviewed I 

39,11 
(22,84) 

114,74 

0,91 
2,32 

(3,26) 
3,0S 

{0,06) 

(0.53) 
1,06 

17,87 

{S,13) 

13,15) 
2,62 

{7,26) 

4,29 

254.83 
{514.49) 

{145.16) 
6,61 

52.15 

290.32 
25.46 

26,36 
(7.41) 

(118.48) 

3.81 

(18,931 
(82.16) 

14.00) 
104.00 

305.53 

143,74 

449.27 

(11,33) 

437,94 

(59,08) 
378.86 

22.95 ---~ 

1112.59) 
68,52 

(42.70) 

65,69 

(40,20) 
I0.91) 

(92.81) 

14,05) ___ __, 

(66.24) 

219.81 

382.66 

602,47 

219.81 

September 30, 2025 

(Reviewed) 

29,27 
(23,65) 
95,80 
0,9S 
6,88 

13,96 

(0,05) 

0,73 
{38,86) 

(2.73) 
2,57 

9,05 

(160,05) 
(135.69} 

1259,03) 
(15,87} 

54.92 
154.45 

0,74 

18,33 

2,96 

(116.96) 

23.15 

(1.13) 

17.54 

192.24) 
43.70 

116.58) 
119,41 

(0.9S) 

274.16 

93.92 
368.08 

(339,24) 

28,84 

(56.42) 
(27.58) 

- - - -< 
(77.40) 

(3,84) - - --l 

49.5D 

(55.48) 

140.16 

84.68 

(55.48) 

IL 

omponen'ts of Cash and Cash Equivalents 
alances with banks ,N ] lflCATION 

,'A4 
Fixed Deposits with Sanks 
Cash on hand 

L LIGHTING LIMITED 
& Registered Office : 

02.47 

501 A, B, C, E Fortune 2000, Block-G, Bandra Kurlo Com ex, Bondre East, Mumbai - 400051,.Maharashtra, Indio 
Tel: +91 22 6-1979600 I Web: www.transrail.in 1 CIN; l31506MH2008PLC179012. 



TR IL 
Notes: 

1. The above unaudited standalone financial results as reviewed by the Audit Committee were approved 
and taken on record by the Board of Directors at their meeting held on November 03, 2026. 

2. The above unaudited standalone financial results are prepared in accordance with the Indian 
Accounting Standards ('Ind AS") prescribed under Section 133 of the Companies Act. 2013 (the 'Act'), 
read with the relevant rules issued thereunder and other accounting principles generally accepted in 
India and in terms of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended. 

3. The Statutory Auditors of the Company have carried out a limited review of the standalone financial 
results for the quarter, and half year ended September 30, 2026 and have issued an unmodified report 
thereon. 

4. During the previous year ended March 31, 2026, pursuant to the notification of the Code on Wages, 
2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational 
Safety, Health and Working Conditions Code, 2020, the Company recognised an incremental impact of 
~ 17.38 crore (gratuity~ 12.85 crore; long-term compensated absences~ 4.53 crore), arising primarily 
from the change in wage definition and assessed based on Government and ICAI guidance. This was 
disclosed as "Statutory impact of new Labour Codes" under Exceptional Items in the standalone 
statement of profit and loss. 

5. During the previous year ended March 31, 2026, the !ncome Tax Department conducted a search and 
seizure operation under Section 132 of the Income-tax Act, 1961, from March 24, 2026 to March 28, 
2026, at various premises of the Company including certain offices, plants and residential premises of 
certain directors/key managerial personnel and an Executive of the Company. The Company extended 
full cooperation during the proceedings. No assets were attached, or surrendered, and no impact on 
the Company's operations in the previous year. The Company pursuant to a notice dated July 22, 2026, 
duly filed a block return of income for the period April 1, 2019, to March 29, 2026, on September 19, 
2026, subject to the block assessment proceedings which are ongoing, and has recorded a tax impact 
of~ 14.30 crores in the Financial Statements towards incorrect claim on account of expense. The 
management, after considering all available records and facts, is of the view that there would not be 
any further material adverse impact on the financial position of the Company and hence no further 
adjustments would be required to be made in the financial statements of the Company. 

6. During the quarter ended September 30, 2026, the grant of 1,89,000 stock options (each option 
carrying the right to acquire 5 equity shares, to eligible employees under the Transrail lighting Limited 
Employee Stock Option Plan - 2023 ("ESOP 2023")} was made by the Nomination and Remuneration 
Committee ("NRC") of the Company at its meeting held on July 28, 2026, in accordance with the 
provisions of the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 and the 
terms of ESOP 2023. Subsequently, the NRC and Board at its meeting held on November 03, 2026 
approved amendment to its earlier resolution to cancel granting of 29,500 stock options on account 
of not meeting performance benchmark. 

7. During the quarter ended September 30, 2026, the Board of directors, at its meeting held on July 28, 
2026 has declared interim dividend of~ 3 per equity share of the face value of~ 2 each for the financial 

nded March 31,2027. 

LIGHTING LIMITED 
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8. The shareholders of the Company, at the Annual General Meeting held on September 28, 2026, 
approved the dividend of ~ 2 per equity share for the financial year ended March 31, 2026, as 
recommended by the Board of Directors. 

9. The Board of directors, at its meeting held on July 28, 2026 has approved the proposal for raising of 
funds by way of issuance of such number of equity shares having a face value of~ 2 each and/or other 
eligible securities or any combination thereof, for an aggregate amount not exceeding ~ 600 crore, 
through a Qualified Institutions Placement ("QIP"), in accordance with the applicable provisions of the 
Companies Act, 2013, the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, and 
other applicable laws. The shareholders have also approved QIP by way of Postal Ballot on September 
10, 2026. 

10. In accordance with Ind AS-108 "Operating Segments", the operations of the Company are categorised 
in one segment viz Engineering, Procurement and Construction business (EPC). 

11. Figures for the previous period have been regrouped to conform to the figures of the current period's 
classification wherever necessary. 

For and behalf and the board of directors of 

Manag n or & CEO 
(DIN-07 ) 

TRANSRAIL LIGHTING LIMITED 

Corporate & Registered Office: 

SIGNED POR IDENTIPICATION 

By~ 

O.M. KAPADIA & CO. 
MUMBAI 

50 l A, B, C, E Fortune 2000, Block-G, Bondre Kurla Complex., Bondre East, Mvmboi - 400051, Maharashtra, India 
Tel: +912261979600 I Web: www.transrail.in I CIN: L31506MH2008PLC179012. 



NAVAN PARIKH & CO. 
Chartered Accountants 
Office No. 9, 2nd Floor, Jain Chambers, 
577, S. V. Road, Bandra (West), 
Mumbai - 400050 

G. M. KAPADIA & CO. 
Chartered Accountants 

1007, Raheja Chambers, 
213, Nariman Point, 

Mumbai - 400021 

Independent Auditor's Review Report on unaudited consolidated financial results for the 
quarter and half year ended September 30, 2026, ofTransrail Lighting Limited pursuant 
to the Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as Amended) 

To, 
The Board of Directors, 
Transrail Lighting Limited, 
Mumbai. 

1. We have reviewed the accompanying statement of unaudited consolidated financial results 
of Transrail Lighting Limited ("the Parent") and its subsidiaries (the Parent and its 
subsidiaries together referred to as 11the Groupr'), and its share of the net profit/ (loss) after 
tax and total comprehensive income of its joint ventures and associate for the quarter and 
half year ended September 30, 2026 (''the Results"), being submitted by the Parent pursuant 
to the requirement of Regulation 33 of the Securities and Exchange Board of India 
("SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("the Listing Regulations"). 

2. This Results, which is the responsibility of the Management of Parent and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34 "), prescribed under section 133 of the Companies Act, 2013, ("the 
Act") read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and is in compliance with the presentation and disclosure requirement of 
Regulation 33 of the Listing Regulation. Our responsibility is to express a conclusion on 
the Results based on our review. 

3. We conducted our review of the Results in accordance with the Standard on Review 
Engagements ("SRE") 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Hntity", issued by the Institute of Chartered Accountants oflndia 
(ICAI). This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the financial statements are free of material misstatements. A 
review of interim financial information consists of making inquiries, primarily of Parent's 
personnel responsible for financial and accounting matters, and applying analytical and ----12A.R/f?. r review procedures. A review is substantially less in scope than an audit conducted in 

.l...~o~r nee with Standards on Auditing specified under section 143(10) of the Act at 

~~ con,~ ently does not enable us to obtain' assurance that we would become aware of • 
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significant matters that might be identified in an audit. We have not performed an audit and 
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 Listing Regulations, to the extent applicable. 

4. The Results includes the unaudited standalone financial results of the following entities: 

Sr. No. Name of the Entities 
1 Parent Company 

Transrail Lightinu Limited 
2 Subsidial'ies 

a. Transrail International FZE - UAE 
b. Transrail Structures America INC - USA 
C. Transrail Lighting Nigeria Limited - Nigeria 
d. Transrail Lighting Malaysia SDN BHD - Malaysia 
e. Transrail Trading LLC - UAE 
f. Gactel Turnkey Projects Limited - India 

3 Joint Ventures 
a. Transrail - FECP JV - Nigeria 
b. Transrail Hanbaek Consortium 
C. Railsys Engineers Pvt. Ltd. - Transrail Lighting Ltd. JV - "REPL-TLL JV" 
d. METCON-TLL JV 
e. GECPL-TLLJV 
f. AL TIS - TLL JV 
g. TLL-ALTlS JV 
h. ITD Ccmentation India Limited & Transrail Lighting Limited N 
1. T-G Joint Venture 

4 Associate 
a. CEDEC Engineerin~ Private Limited 

5. Based on our review conducted and procedures pcrfonned as stated in paragraph 3 above, 
and 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 Results, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting 
principles generally accepted in India and included in the accompanying Results, has not 
disclosed the information required to be disclosed in terms of the Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. Emphasis of Matter 
We refer to note no. 5 to the Results which refers to matters relating to search and seizure 

erations conducted by the Income-tax department and Block return filed by the Parent 
• eriodApril 1, 2019 to March 29, 2026. As stated therein, the Parent has paid -~--

0 crores for the above period towards incorrect claim on account of expense 
. • on is not modified on account of this matter. 
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7. Other Matters 

a) We did not review the financial results of five subsidiaries included in the Results of 
the Parent whose financial results reflect total assets of Rs. 239. 91 crores as at 
September 30, 2026, total revenue of Rs. 10.97 crores and net profit/(loss) after tax of 
Rs. (5.24) crorcs for the half year ended September 30, 2026, as considered in the 
Results and have been reviewed by other auditors. The Management of the Parent has 
furnished us copy of their review reports. Some of these financial results were not 
prepared in accordance with accounting principles generally accepted in India. The 
Management of the Parent has carried out conversion adjustments so as to make such 
financial results fit for consolidation. We have reviewed these conversion adjustments 
made by the Management of the Parent. Our conclusion on the Results in so far as it 
relates to such subsidiaries is based on the reports of other auditors and the conversion 
adjustments prepared by the Management of the Parent and reviewed by us. 

b) One of the joint auditors, i.e. Nayan Parikh & Co., Chartered Accountants, reviewed 
the financial results of one subsidiary included in the Results of the Parent whose 
financial results reflect total assets of Rs. 10.3 8 crores as at September 30, 2026, total 
revenue of Rs. 1.3 3 crores and net profit/(loss) after tax of Rs. (0.11) crores for the half 
year ended September 30, 2026, as considered in the Results. Our conclusion on the 
Results, in so far as it relates to the amounts and disclosures included in respect of this 
subsidiary and our review report, in so far as it relates to the aforesaid subsidiary is 
based solely on the review conducted by Nayan Parikh & Co., Chartered Accountants 
and the procedures performed by us as stated in paragraph 3 above. 

c) We did not review the financial results of five joint ventures including two foreign joint 
ventures whose financial statements reflect the groups share of net profit/ (loss) of Rs. 
(0.06) crores for the half year ended September 30, 2026. These financial results have 
been reviewed by other auditors whose reports have been furnished to us by the 
Management of the Parent and our conclusion on the Results, in so far as it relates to 
the amounts and disclosures included in respect of these joint ventures, are based solely 
on the reports of the other auditors and the procedures performed by us as stated in 
paragraph 3 above. 

d) One of the joint auditors, i.e. Nayan Parikh & Co., Chartered Accountants, reviewed 
the financial results of four joint ventures whose financial statements reflect the groups 
share of net profit of Rs. 1.66 crores for the half year ended September 30, 2026, as 
considered in the Results. Our conclusion on the Results, in so far as it relates to the 
amounts and disclosures included in respect of these joint ventures and our review 
report, in so far as it relates to the aforesaid joint ventures is based solely on the review 
conducted by Nayan Parikh & Co., Chartered Accountants and the pmcedures 
performed by us as stated in paragraph 3 above. 

~ <?ARI 

~~ ~e consolidated financial results also include the group's share of net profit/ 
~ •

1 (0.08) crores for the half year ended September 30, 2026, as consider * t,.n 
I 

M l3 I\ I l • f • Th d. d fi • 1 1 u ts m respect o one associate. cse unau 1te mancia statements 



Nayan Parikh & Co. G. M. Kapadia & Co. 

furnished to us by the Management of the Parent and our opinion on the Results, in so 
far as it relates to the amounts and disclosures included in respect of this associate and 
our report, in so far as it relates to the aforesaid associate is based solely on the 
unaudited management financial statements. 

Our report on the Results is not modified in respect of the above matters referred to in 
paragraph (a) to ( e) above with respect to our reliance on the work done and the reports 
of the other auditors. 

f) The consolidated financial results for the comparative quarter and half year ended 
September 30, 2025, quarter ended June 30, 2026 and year ended March 31, 2026, were 
reviewed / audited hy one of the joint auditors, i.e. Nayan Parikh & Co., Chartered 
Accountants, vide their unmodified limited review reports dated November 11, 2025 
and August 6, 2026, and unmodified audit report dated May 26, 2026, respectively. 

For Nayan Parikh & Co. 
Chartered Accountants 
Firm Rcgistratio • 

Aparna 
Paitner 
Membership No. 
UDIN: 26049687OO'T"<IF~,q­
Place: Mumbai 
Date: November 3, 2026 

For G. M. Kapadia & Co. 
Chartered Accountants 

Firm • • o. 104767W 

~ 

.....__~ c::-'~ Partner 
Me:J~~·p No. 039569 

UDIN: 26039569EBMWNY8992 
Place: Mumbai 

Date: November 3, 2026 
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TR 
Statement of Consolidated Flnandal Results for the Quarter and Half Year ended September 30, 2026 

{NI fiaures ore Ruoees In Crares unless otherwise stated) 

For the Quarter ended For the Half Vear ended 

Parti<ulars 
Sept ember 30, June 30, 20Z6 September 30, September 30, September 30, 

2026 2025 2026 2025 

(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) 

I Revenue from operations 2,030.22 1,702.45 1,534.25 3,732.67 3,171.31 
II Other operating revenue 76.05 33.58 26.71 59.63 49.49 
Ill Otl1er income 13.47 16.63 13.99 30.10 25.39 
IV Total income (1+11+111) 2,069.74 1,752.66 1,574.95 3,822.40 3,246.19 
V Expense,: 

Cost of mate1ials consumed 1,045.76 921.94 707.05 1,967.70 1,508.91 
Changes in inventories of finlsh~d goods, work-in-progress and 4S.89 (59.06) (52.25) (13.17) (170:J.3) 
Stock-In Trade 

Sub-contracting expenses 298.60 313.94 433.00 612.54 847.73 
Employee benefits expens~ 98.29 86.58 81.15 184.87 159.96 
Finance costs 73,38 55.72 60.33 129.10 109.88 
Depreci~tion & amortisation 19.93 19.49 14.80 39.42 29.42 
Other expenses 331,00 270.36 208.15 601.36 491.72 
Total expenses 1,912.85 1,608.97 1,452.23 3,521.82 2,977.39 

VI Profit before share of profit of Joint venture and Associate, 156.89 143.69 122.72 300.58 268.BO 
Exceptional item and Tax(IV-V) 

VII Share of profit of joint venture and Associate 1.20 0.32 2.30 1.52 3.05 
VIII Profit Before Exceptional item and Tax 158.09 144.01 125.02 302.10 271.85 
IX Exceptional Jtem (Refer Note 4) . - - - -
X Profit before tax (Vlll-lXI 158.09 144.01 125.02 302.10 271.85 
XI Tax expense 54.15 36.13 32..60 90.28 74.25 

1. CurrPnt tax 3~.85 36.13 32.60 75.98 74.,S 
l , Deferred tax liability/ (asset) - - -
3. (EKcess/ / Shorr provision of tax (Refer Note 5) 14.30 - 14.30 

XII Profit for the period (X·XI) 103.94 107.88 92.42 211.82 197.GO 
Xl!I Other comprehensive income 
A Other comprehensive income lo be redassifled to profit or loss in 

subsequent periods 
exchange differences on translation of the financial statements of 18.75 1.52 12.04 20.27 251 
foreign operations 
Ti:lx thereon 4.~5 0.41 1.37 4.97 0./G 

14.19 l.11 l0.67 15,30 1.75 
B Other comprehensive income not to be reclassified to profit or 

loss in subsequent periods 
Re-rn~asurement gains/ (losses) on defined benefit plans 0.73 (0.67) 0.27 0.06 0.15 
Tax thereon 0.18 (0.17) 0.07 0.01 0.04 

0.55 (0.50} 0.20 o.os 0.11 

Total other comprehensive income (A+B) 14.74 0.61 10.87 15.35 1.86 

XIV Total comprehensive income for the period {Xll+XIII) 118.68 108.49 103.29 2Z7,17 199,46 

Profit for the year attributable to: 

Ow11ers of the company 103.94 107.88 92.42 211.82 197 GO 
Non controlling interest - - - . 

Other comprehenslve income for the year attributable to: 

Owners of the company 14.74 0.61 10.87 15.35 1.86 
Non controlling interest - -

Total comprehensive Income for the year attributable to: 

Owners of the company 118.68 108.49 103.29 227,17 199.46 
Non controlling interest - - -

xv Paid up equity capit~l (face value of Rs. 2 each) 26.85 26.85 26.85 26.85 26.85 
XVI 0th er eq LI itv 

XVII E.Jrning per equity share (not annualised €)<Cept for the year 
ended March I 
(i) Par value (Rs.) 7.00 2.00 2.00 2.00 2.00 
{ii) Basic {Rs,) 7.74 8.04 6.88 15.78 14,72 
(iii) Diluted (Rs.I / ,73 7.99 6.84 15.74 14.62 

see acco art of th~ consolidated financial results. 

IL 

For the Year ended 

Marth 31, 2026 

(Audited) 

6,779.96 
100.16 
49.07 

6,929.19 

3,210.:JO 
(133.95) 

1,607.06 
326.03 
218.68 

66.37 
1,051.14 
6,345.53 

583.66 

0.62 
584.28 

17.38 
S66.90 
163.04 
162.74 

-
0.30 

403.86 

9.34 

4.29 
5.05 

1.07 
0.27 
0.80 

5.85 

409.71 

403.86 
. 

5.85 

409.71 

26.85 
2,255.04 

2,00 
30.08 
29.92 
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Tel: +91 22 61979600 I Web: www.tronsroil.in I CIN: L31506MH2008PLC179012. 



Transrail Lighting Limited 

CIN:L31506MH2008PLC179012 

Consolidated Balance Sheet as at September 30, 2026 T R 
{All f igures are Rupees in Crores unless otherwise stated) 

Particulars 

ASSETS 

{1) Non-Current Assets 

(a) Property, plant and equipment 

(b} Right-of-use asset 

(c) Capital work-in-progress 

(d) Other intangible assets 

(e) Financial assets 

(i) Investments 

(ii) Trade receivables 

(iii) Loans 

(iv) Others 

(t) Other non-current assets 

(g) Deferred tax assets (Net) 

(2) Current Assets 

(a) Inventories 

(b) Financial assets 

(i) Investments 

(ii) Trade receivables 

(Iii) Cash and cash equivalents 

(iv) Bank balances other than (iii) above 

(v) Loans 

(vi) Others 

(c) Contract assets 

(d) Other current assets 

Tota I Assets 

EQUITY & LIABILITIES 

Equity 

(a) Equity share ca pjta I 

(b) Other equity 

Liabilities 

(l) Non-Current Liabilities 
(a) Financial liabilities 

(i) Borrowings 

(ii) Lease Liabilities 

(iii) Other financial liabilities 
(b) Provisions 

(c) Deferred tax liabilities (net) 

(2) Current Liabilities 

(a) Financial liabilities 

(i) Borrowings 

(ji) Lease Liabilities 

(iii) Trade Payables 

Outstanding dues of micro & small Enterprises 

Outstanding dues other than micro & small Enterprises 
(iv) Other Financial Liabilities 

(b} Contract liabilities 

(c) Other current liabilities 

(d) Provisions 

(e) Current tax liabilities (Net) 

Equity and Liabilities 

As at 

September 30, 2026 

(Reviewed) 

650.18 

13.48 
62.32 

0.28 

0.36 

5,71 

115.56 
82.25 

0.34 

930.49 

907.7S 

1.04 
1,342.27 

607.93 

510.80 

6,47 

75.64 
3,030.03 

414.11 

6,896.04 

7 826.53 

2.6.85 
2,416.14 

2,442.99 

84.2.S 
5.24 

68.51 
12.73 

170.73 

666,67 

9.44 

132.40 
2,931.97 

151.53 

1,139.10 
56.32 
97.38 
28.00 

5,212.81 
7,826.53 

As at 
March 31, 2026 

(Audited) 

582.25 

17.60 

65.28 

0,13 

0.44 

26.61 

15S.66 

84.74 

0.34 

933.05 

763.04 

0,98 

1,737.68 

393.16 

378.02 

84.98 

74.18 

2,515.58 

486.59 

6,434.21 

7,367.26 

26.85 

2,255.04 

2,281.89 

88.53 
8.87 

67.30 
12.07 

176.77 

572.23 

9.86 

177.41 
2,604.43 

113.04 
1,253.31 

76.59 
94.79 

6.94 
4,908.60 
7,367.26 

IL 

' iil~.iN~Tlf<ICATION 

' G.M. KAPADIA & CO. 
MUMBAI 
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Transr.il lighting Limited 

C IN: 1315 06MH2008P LC179012 

Statement of Consolidated Cash Flow 
(All fir.urcs ue Ruoees In Crore.s untcH otherwise stated) 

PartlcularJ 
For the Half Year ended 

September 30, 2026 

A CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit Before Ta• 

Adjustment~ {or ; 
Depreciation and amortl,alion 

Interest lncome 
Inter est e~penses 

Interest on Lease Liabilities 
Allowance for Expected and Lifet ime Cre~it l o ss 
(Reversal)/Provision for Doub1ful Debts 
Provision for Doubtful Advance 
(Gainl/Lms on lai r value of lnve,tment 
(Profit} / loss on sale of Property, Plant & Equipments 

Expen<e on Employee Stock Option Scheme 
Unrealised Fo,eign Exchange (Gain)/ l oss 
Unreali1ed MTM (Gain)/ Los, on forward Contracts 

Provision for Expected Contractual Oblillat ion 
(Revet<alJ/ Provision for Shorl Supply 

Sundry Credit Balances Written Back 
Bad debts writ ten o ff 

Operating Profit eefore Working Capital Changes 
Changes ln working capital 
Trade R..reivables 
ContraCI Assets 

Inventories 
Other Financial llssets 

Other llssets 

Trade Payables 
contract liability 

Other Financial Liabllit les 
Other Liabilities and Prollisions 

CASH GENERATEO FROM THE OPERATIONS 

Direct taxes paid 
Net Cash generated from /(used In) Operating Actlvlties 

B CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of Property. Plant & Equlpment 
Proceeds from sale of Properly, Plant & Equipments 
Movement in other Bank Balances 
Acquisit ion of Subsidiary 
lntere<t received 
Loans and advances gi\/en to Other than Related parties 
Loan and advances repaid by Related parties 

Net Ca<h generated from /\used Tn) Investing AClivitles 

C CASH FLOW FROM FINANCING ACTIVITIES 

Interest paid 
Proceeds train Long Term l!orrowlni:s 
Repaymenl of l ong Term Borrowing, 

Proceeds from / (repayment of) short term borrowings 

Dividends Paid 

Reviewed) 

39.42 

(ZUS) 
114.75 

0.91 
2.32 

(3.26) 
2.95 

(0.06) 

(0.53) 

1.06 
18.54 
(5.13) 
(3.15) 
2.62 

(7.26) 
4.29 

371.33 

(51S.12) 
(144.71) 

S.00 
72.28 

2.92.&4 
(114.21) 

26.42 
{4.82) 

{119.13) 
3.SO 

(91.51) 
(10.00) 
23.28 
(4.00) 

104.00 

(112.61\ 
68.52 

(42.70) 

64.33 
{40.20) 

(0.91) 

300.58 

145.62 
446,20 

(11.19) 
435.0 1 
(59.06) 
375.95 

(9H6) 

TR 
For the Half Year ended 

September 30, 2025 

(Reviewed) 

29.42 
(22S3J 
95.SO 
0,95 

6Al8 
13.96 

(0.05} 

0. 73 
(38.86) 

(2.73) 
2.57 

9.05 

(1S8.65} 
(135.68} 

(258.99) 
(15.95) 

S9.31 
1S2.54 

0.74 

17.SZ 
4.12 

(117.29) 

23.15 

16.42 

0.94 

(92.211 
43.70 

(16.57) 
119.41 

(0.95) 

268.80 

95.19 
363.99 

(334.74) 

29.25 
(56.44) 

(27.19) 

(76.781 

Interest on Lease Liabilities 
Repayment of Lease Liabilities 
Net Cash generated from I (used in) Financing Activiti l>< 

(4.0S) _ _ ---,-- -l {3.83) _ _ _ _ -l 

49.56 

NET INCREAS£/(DECREASE) IN CASH AND CASH £0.UIVALENTS 

Balance a, at beginning 
Balance as at closing 
NET INCREASE/(OECREASf) IN CASH AND CASH EQUIVALENTS 

Components of Cash and Cash Equival~nts 
(i) Balances with Banks 
{ii) Balance with Bank •Foreign Branches 
(iii) f ixed oeposi ts with Bank5 
(ii) Cash on Hand 

67.62 

214.77 

393.16 
607.93 
214.77 

354.99 
74.66 

171.40 
6.88 

607.93 

(54.41) 

141.45 
87.04 

(54.41) 

45.5~ 
1.9.12 
l B.44 

3.95 
87.04 

IL 
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TR 
Notes: 
1. The above unaudited consolidated financial results as reviewed by the Audit Committee were 

approved and taken on record by the Board of Directors at their meeting held on November 
03, 2026. 

2. The above unaudited consolidated financial results are prepared in accordance with the Indian 
Accounting Standards ('Ind AS") prescribed under Section 133 of the Companies Act. 2013 (the 
'Act'), read with the relevant rules issued thereunder and other accounting principles generally 
accepted in India and in terms of Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

3. The Statutory Auditors of the Company have carried out a limited review of the consolidated 
financial results for the quarter and half year ended September 30, 2026 and have issued an 
unmodified review report thereon. 

4. During the previous year ended March 31, 2026, pursuant to the notification of the Code on 
Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the 
Occupational Safety, Health and Working Conditions Code, 2020, the Company recognised an 
incremental impact of~ 17 .38 crore (gratuity~ 12.85 crore; long-term compensated absences 
~ 4.53 crore), arising primarily from the change in wage definition and assessed based on 
Government and !CAI guidance. This was disclosed as "Statutory impact of new Labour Codes" 
under Exceptional Items in the standalone statement of profit and loss. 

5. During the previous year ended March 31, 2026, the Income Tax Department conducted a 

search and seizure operation under Section 132 of the Income-tax Act, 1961, from March 24, 

2026 to March 28, 2026, at various premises of the Company including certain offices, plants 

and residential premises of certain directors/key managerial personnel and an Executive of the 

Company. The Company extended full cooperation during the proceedings. No assets were 

attached, or surrendered, and no impact on the Company's operations in the previous year. 

The Company pursuant to a notice dated July 22, 2026, duly filed a block return of income for 

the period April 1, 2019, to March 29, 2026, on September 19, 2026, subject to the block 

assessment proceedings which are ongoing, and has recorded a tax impact of ii( 14.30 crores 

in the Financial Statements towards incorrect claim on account of expense. The management, 

after considering all available records and facts, is of the view that there would not be any 

further material adverse impact on the financial position of the Company and hence no further 

adjustments would be required to be made in the financial statements of the Company. 

6. During the previous quarter ended June 30, 2026, the Company had acquired 100% equity 
stake in Gactel Turnkey Projects Limited from Ajanma Holdings Private Limited (Holding 
Company). Consequently, in accordance with Appendix C of Ind AS 103 'Business 
Combinations', the Company has restated the reported results of previous year ended March 
31, 2026 to include Gactel Turnkey Projects Limited from the date of common control of 
Ajanma Holdings Private Limited. 
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7. During the quarter ended September 30, 2026, the grant of 1,89,000 stock options (each 

option carrying the right to acquire 5 equity shares, to eligible employees under the Transrail 

Lighting Limited Employee Stock Option Plan - 2023 ("ESOP 2023")) was made by the 

Nomination and Remuneration Committee ("N RC") of the Company at its meeting held on July 

28, 2026, in accordance with the provisions of the SEBI (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021 and the terms of ESOP 2023. Subsequently, the NRC and 

Board at its meeting held on November 03, 2026 approved amendment to its earlier resolution 

to cancel granting of 29,500 stock options on account of not meeting performance benchmark. 

8. During the quarter ended September 30, 2026, the Board of directors, at its meeting held on 

July 28, 2026 has declared interim dividend of~ 3 per equity share of the face value of 't: 2 

each for the financial year ended March 31,2027. 

9. The shareholders of the Company, at the Annual General Meeting held on September 28, 
2026, approved the dividend of~ 2 per equity share for the financial year ended March 31, 
2026, as recommended by the Board of Directors. 

10. The Board of directors, at its meeting held on July 28, 2026 has approved the proposal for 
raising of funds by way of issuance of such number of equity shares having a face value of~ 2 
each and/or other eligible securities or any combination thereof, for an aggregate amount not 
exceeding~ 600 crore, through a Qualified Institutions Placement ("QlP"), in accordance with 
the applicable provisions of the Companies Act, 2013, the SEBI {Issue of Capital and Disclosure 
Requirements) Regulations, 2018, and other applicable laws. The shareholders have also 
approved QIP by way of Postal Ballot on September 10, 2026. 

11. a) In accordance with Ind AS-108 "Operating Segments", the operations of the Group are 
categorised in one segment viz. Engineering, Procurement and Construction business (EPC). 
The geographic information of the Group's revenues by the Company's country of domicile 
and other countries is tabulated hereunder: 

(~ in Crore) 

IL 

Particulars Quarter ended Half year ended For the 
Year 

ended 
September June 30, September September September March 31, 

30,2026 2026 30,2025 30,2026 30,2025 2026 

In India 1,177.14 1,098.30 796.01 2,275.44 1,348.85 3,356.12 
Outside 
India 853.08 604.15 738.24 1,457.23 1,822.46 3,423.84 

Total 2,030.22 1,702.45 1,534.25 3,732.67 3,171.31 6,779.96 

b) The geographic information of the Non-current assets "outside India" being less than 10% 
of the total Non-current assets of the group and therefore, not disclosed separately. 
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12. The above unaudited consolidated financial results include unaudited standalone financial 
results of the following entities: 

Sr. No. Name of the Entities 

Transrail lighting Limited - Holding Company 

Subsidiaries 
1 Tra nsrail International FZE 

2 Transrail Structures America INC 

3 Transrail Lighting Nigeria Limited 
4 Transrail Lighting Malaysia SDN BHD 

s Transrail Trading LLC 

6 
~ 

Gactel Turnkey Projects Limited 

Joint Ventures 
1 Transrail Lighting Limited - First Capital Energy & Power India Limited JV-Nigeria (TLL-

FECP JV-Nigeria ) 
2 Transrail Hanbaek Consortium 

3 Railsys Engineers Pvt. Ltd. -Transrial lighting Ltd. JV -"REPL-TLLJV" 

4 TLL Metcon Pravesh JV 
5 GECPL TLLJV 

6 Al TIS - TLL JV 

7 TLL-A L TIS JV 
8 ITD Cementation India Limited & Transrail Lighting Limited JV 
9 T-G JOINT VENTURE 

Associate 
1 CEDEC Engineering Private Limited 

13. Figures for the previous period have been regrouped to conform to the figures of the current 
period's classification wherever necessary. 

For and behalf and the board of directors of 

Date: Nave 

or &CEO 
8) 
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Annexure II 
 

The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/ 3762/2026 dated 

January 30, 2026 
 

Sr. 
No. 

Particulars 

1.  Name of Director/ Senior Management 
Personnel   

Mr. Harsh Narang - Vice President (Civil Business) 

2.  Reason for change viz. appointment,  
resignation, removal, death or otherwise  

Appointment of Mr. Harsh Narang - Vice President  
(Civil Business) as Senior Management Personnel of the 
Company 

3.  Date of appointment /re-appointment/ 
cessation (as applicable) & term of 
appointment/re-appointment  

November 3, 2026 

4.  Brief Profile (in case of appointment) Mr. Harsh Narang is having over 29 years of rich 
experience in EPC Infrastructure projects including 
Jetties, Port Backup, Island Breakwater, Marine Bridges, 
Elevated Metro Rail and Substations.  
 
Previously he was associated with Afcons Infrastructure 
Ltd, PMC Projects (Adani Group), Crompton Greaves 
Ltd., Skanska Cementation etc. 
 
He pursued Post Graduate Diploma in Project 
Management, ICFAI University and holds Bachelor’s 
Degree in Civil Engineering, Govt. Engineering College, 
Jabalpur 

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

Not Applicable 

6.  Information as required pursuant to BSE 
Circular with ref. no. 
LIST/COMP/14/201819 and the 
National Stock Exchange of India 
Limited Circular with ref. no. 
NSE/CML/2018/ 24, both dated 20 June 
2018 

Not Applicable 
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Annexure III 
 

The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/ 3762/2026 dated 

January 30, 2026 
 

Sr. 
No. 

Particulars 

1.  Name of Director/ Senior Management 
Personnel   

Mr. Prashant Thorat - Senior Vice President (Poles & 
Lighting Business) 

2.  Reason for change viz. appointment,  
resignation, removal, death or otherwise  

Appointment of Mr. Prashant Thorat - Senior Vice 
President (Poles & Lighting Business) as Senior 
Management Personnel of the Company 

3.  Date of appointment/ re-appointment/ 
cessation (as applicable) & term of 
appointment/re-appointment 
  

November 3, 2026 

4.  Brief Profile (in case of appointment) Mr. Prashant Thorat is having over 28 years of deep 
expertise in consumer channel management, brand 
strategy, product portfolio development, GTM execution, 
building and scaling distribution networks, and leading 
large cross-functional teams.  
 
Previously he was associated with Bajaj Electricals Ltd, 
Panasonic Life Solutions India Pvt. Ltd, Crompton 
Greaves Consumer Electricals Ltd etc. 
 
He pursued Master of Business Administration MBA– 
Marketing, Nagpur University, Nagpur and Bachelor of 
Engineering - Electronics & Power, Govt. College of 
Engineering, Shivaji University, Karad 

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

Not Applicable 

6.  Information as required pursuant to BSE 
Circular with ref. no. 
LIST/COMP/14/201819 and the 
National Stock Exchange of India 
Limited Circular with ref. no. 
NSE/CML/2018/ 24, both dated 20 June 
2018 

Not Applicable 
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Annexure IV 
The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/ 3762/2026 dated 
January 30, 2026 

 
Sr. 
No. 

Particulars 

1.  Name of Director/ Senior Management Personnel   Mr. Unmesh Nerkar - Senior Vice President 
(Supply Chain Management)  

2.  Reason for change viz. appointment, resignation, 
removal, death or otherwise  

Appointment of Mr. Unmesh Nerkar - Senior Vice 
President (Supply Chain Management) as Senior 
Management Personnel of the Company  

3.  Date of appointment/ re-appointment/ cessation 
(as applicable) & term of appointment/re-
appointment 
  

November 3, 2026 

4.  Brief Profile (in case of appointment) Mr. Unmesh Nerkar has over 35 years of 
experience in Supply Chain Management.  
 
Previously he was associated with Tata Projects 
Limited, Gabriel India Limited, Ispat Industries 
Ltd., Indian Seamless Metal Tubes, ArcelorMittal 
Steel in various international locations 
(Kazakhstan, Ukraine, Trinidad, and Romania), 
Essar Projects Limited and Tata Steel Limited. 
 
He is an Engineer from V.J.T.I, Mumbai with Post 
Graduate Diploma Materials Management from 
IIMM, Chennai. 
 

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

Not Applicable 

6.  Information as required pursuant to BSE Circular 
with ref. no. LIST/COMP/14/201819 and the 
National Stock Exchange of India Limited 
Circular with ref. no. NSE/CML/2018/ 24, both 
dated 20 June 2018 

Not Applicable 
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Annexure V 

The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/ 3762/2026 dated 

January 30, 2026 
 

Sr. 
No. 

Particulars 

1.  Name of Director/ Senior Management 
Personnel  

 

Mr. Anant Kadiwal - President (Civil Business) 

2.  Reason for change viz. appointment, re-
appointment, resignation, removal, death 
or otherwise;  

Mr. Anant Kadiwal, President (Civil Business), has 
attained the prescribed retirement age and accordingly, 
he will retire from the position of President (Civil 
Business) of the Company w.e.f. November 20, 2026. 
Consequently, he ceased to be a Senior Management 
Personnel (SMP) of the Company. 
 

3.  Date of appointment/ reappointment/ 
cessation (as applicable) & term of 
appointment/re-appointment 
 

With effect from November 3, 2026 

4.  Brief profile (in case of appointment)  
 

Not Applicable 
 

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

Not Applicable 
 

6.  Letter of Resignation Not Applicable 
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Annexure VI 
The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, read with SEBI Master Circular No. HO/49/14/14(7)2025-CFD-POD2/I/ 3762/2026 dated 
January 30, 2026 

 
Sr. 
No. 

Particulars 

1.  Name of Director/ Senior Management 
Personnel  

 

Mr. Ashok Rawat - Vice President (Poles & Lighting 
Business) 

2.  Reason for change viz. appointment, re-
appointment, resignation, removal, death 
or otherwise;  

Due to personal reasons Mr. Ashok Rawat has resigned 
from the designation of Vice President (Poles & 
Lighting Business) and in view of the same he also 
ceased to be the Senior Management Personnel (SMP) 
of the Company. 
 

3.  Date of appointment/ reappointment/ 
cessation (as applicable) & term of 
appointment/re-appointment 
 

With effect from November 3, 2026 

4.  Brief profile (in case of appointment)  
 

Not Applicable 
 

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

Not Applicable 
 

6.  Letter of Resignation Resignation email from Mr. Ashok Rawat is enclosed 

 



From: Ashok Rawat <ashok.rawat@transraillighting.com>  
Sent: 26 August 2026 11:10 
To: Randeep Narang <randeep.narang@transraillighting.com> 
Cc: Sonal Raj <sonal.raj@transraillighting.com> 
Subject: Resignation 

 

Dera Sir, 

 

This is to inform you that I am resigning form my position of Business Head , Poles and lighting BU 
and would liked to be relived as per company policy due to some personal reasons.  

 The tenure in Transrail has been one of learning and joy and I am immensely grateful to the 
management for the support given to me during my stay at Transrail.  

I wish Transrail continued growth and wish all the best to the organization and all the members of 
the Transrail family. 

 

Thanking you once again  for all the guidance and learning given to me. 

 

Regards, 

 

Ashok Rawat 
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