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                                                   May 5, 2023

The Secretary, Listing Department
BSE Limited
Phiroze Jeejeebhoy Towers, 
Dalai Street,
Mumbai - 400 001. 
Maharashtra, India.
Scrip Code: 505854

The Manager, Listing Department National
Stock Exchange of India Limited Exchange
Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex, Bandra (E),
Mumbai - 400 051.
Maharashtra, India.
Symbol: TRF

Dear Madam, Sir(s),

Re: Outcome of Board Meeting

This has reference to our letter dated April 25, 2023.

The Board of Directors of TRF Limited ('the Company') at its Meeting held today,
i.e., Friday, May 5, 2023, inter-alia, transacted the below business:

Financial Results

a) Considered and approved the unaudited Standalone and Consolidated Financial 
Results of the Company for the quarter ended March 31, 2023.

b) Considered and approved the audited Standalone and Consolidated Financial
Results of the Company for the financial year ended March 31, 2023.

Price Waterhouse & Co. Chartered Accountants LLP, the Statutory Auditors of the 
Company have issued auditors’ reports with an unmodified opinion on the Financial Results 
of the Company for the Financial Year ended March 31, 2023.

The Board meeting commenced at 2:00 p.m. (IST) and concluded at 6:30 p.m. (IST).

A copy of the said results together with the Auditors’ Report for the quarter and financial year 
ended March 31, 2023 are enclosed herewith.

These are also being made available on the website of the Company at www.trf.co.in
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This disclosure is being submitted pursuant to Regulation 30 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended.

This is for your information and records.

Yours faithfully,

TRF LIMITED

Prasun Banerjee
Company Secretary

Encl: As above

PRASUN 
BANERJEE

Digitally signed by PRASUN BANERJEE 
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Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors ofTRF Limited 

Report on the Audit of Standalone I<inancial Results 

Opinion 

1. We have audited the standalone annual financial results of TRF Limited (hereinafter referred to as the 
"Company") for the year ended March 31, 2023 and the standalone statement of assets and liabilities and 
the standalone statement of cash flows as at and for the year ended on that date, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations ') which has been 
initialled by us for identification purposes. 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid stnmlRionP finRnr.i;d results: 

(i) are presented in accordance with the requirements of Regulation 33 or lhe LisliJJg Regulations in this 
regard; and 

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the "Act") llnc1 
other accounting principles generally accepted in India, of net profit and other comprehensive income and 
other financial information of the Company for the year ended March 31, 2023 and the stancblone 
statement of' assets ~mel liabilities and the standalone statement of cash tlows as at ancl for the year ended 
on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act and other ilpplicable authoritative pronouncements issued by the Institute of Chartered 
Accountants of India. Our responsibilities under those Standards are fmther described in the 'Auditor's 
Responsibilities for the Audit of the Standalone Financial Results' section of our report. We are 
independent of the Company in accordnnce with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 
audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Roard of Directors' Responsibilities for the Standalone Financial Results 

Lj. These Standalone financial results have been prepared on the basis of the standalone annu<JI financial 
statements. The Company's Board of Directors are responsible for the preparation and presentation of 
these standalone financial results that give a true and fair Yiew of the net profit and other comprehensive 
income and other financial information of the Company and the stanclnlone statement of <lssets and 
liabilities and the standalone statement of cash flows in accordance with the recognition and measu1·emcnt 
principles li1id down in the Indian Accounting Standards prescribed under Section 133 of the !\ct read with 
relL~\'<lllt rules issued thereunder and other accounting principles generally accepted in Jncli;1 and in 
compliance with Regulation 33 of the Listing Regulations. The Bonrcl of Directors or the Compnny nrc 
responsible for maintennnce of adequate accounting records in accordance with the provisions of the Act 
fell' safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate <lccounting policies; making judgmenb and 
estimates that are reasone~blc ancl prudent; ;md the design, implementation and m<linten<mce of adequate 
intemal financial controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the standalone fin;ull'ial statements 
that givQ ;1 true aml fair view and are free from material misstatement, whether due to fraud ()r error, 
which have hecn used for the purpose ofprepamtion of the standalone financial results hy the Directors of 
the CompanY. as aforesaid. 
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INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors ofTRF Limited 
Repmt on the Standalone Financial Results 

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

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

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

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

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. (Refer 
paragraph 11 below) 

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

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the ability of the Company to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor's report to the related disclosures in the standalone financial results or, if such disclosures 
are inaclequ;1te, to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our ;mclitor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

• Evaluate the over;dl presentation, structure and content of the standalone financial results, including 
the disclosures, 8ncl whether the standalone financial results represent the underlying transactions 
and events in a manner that achieves fair presentation. 

g. We communicate will1 those charged with governance of the Company regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any signific;mt 
deficiencies in internal control that we identify during our audit. We also provide those charged with 
govern;l!lce with a statement that we have complied with relevant ethical requirements regarding 
inclcpcnclencc, and to communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where <1pplicable, related s<Jfeguarcls. 



INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors of TRF Limited 
Report on the Standalone Financial Results 

Other Matters 

10. The Financial Results include the results for the quarter ended March 31, 2023 being the balancing figures 
between the audited figures in respect of the full financial year and the published unaudited year to date 
figures up to the third quarter of the current financial year, which are neither subject to limited review nor 
audited by us. 

11 . The standalone annual financial results dealt with by this report has been prepared for the express 
purpose of filing with stock exchanges. These results are based on and should be read with the audited 
standalone financial statements of the Company for the year ended March 31, 2023 on which we issued an 
unmodified audit opinion vide our report dated May 5 , 2023. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 

Charan S. Gupta 
Partner 
Membership Number: 093044 
UDIN: 23093044BGYMMJ7470 
Gurugram 
May 5, 2023 



Sl 
No. 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11. 

12. 

13. 

14. 

TRF LIMITED 

A TATA Enterprtee 

Regd. otrlc:e : 11, Station Road, llunnamlnea, Jamshedpur - 831 007 

CIN : L74210JH1.2PLC000700 

STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023 

Rll.ln ukha 

Stanalone 

Qu.rterended Year ended 
PartlcuM 

31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 

Unaudited Unaudited Unaudited Audited Audited 

Revenue from operations 

(a). Income from operations 3,552.81 4,321.40 4,948.40 17,373.78 12,713.76 

(b). Other operating revenues 338.46 - - 338.48 -
Total revenue from operations [1(a) to 1(b)] 3,889.27 4,321.40 4,948.40 17,710.24 12,713.76 

Other income 643.25 296.80 2,039.36 4,855.20 2,067.35 

Total Income (1 + 2) 4,732.52 4,618.20 6,987.76 22:565.44 14,781.11 

ExpenHII 

(a). Cost of raw materials consumed 331.35 365.29 235.00 1,012.93 1,400.94 

(b). Cost of service consumed 100.27 606.52 -461.85 1,698.77 2,425.34 

(c). Changes in inventories of finished goods, work in progress and 
156.54 133.42 1,040.61 595.84 1,747.10 contracts in progress 

(d). Employee benefits expense 1,188.22 1,687.80 889.48 8,073.56 3,565.79 

(e). Finance costs 549.98 534.12 620.19 2,474.89 3,061.36 

(f). Depreciation and amortization expense 48.14 48.27 53.86 201.43 241.56 

(g). Other expenses 1,214.72 333.14 805.02 2,351.94 3,884.77 

Total expenHtl [4(a) to 4(g)] 4,089.22 3,708.56 4,106.01 14,459.18 16,326.86 

Profit I (lou) before exceptional Items and tax (3 - 4) 183.30 909.64 2,881.75 8,106.28 (1,545.75) 

Exceptional items (Refer Note 7) . . . - (489.20) 

Profit I (lou) before tax (5 + 6) 663.30 909.64 2,881.75 8,106.28 (2,034.95) 

Tax expense I (credit) 

(a). Current tax: current year . - - . -
(b). Current tax: earlier years (889.59) . - (889.59) . 

(c). Deferred tax . - . - -
Total tax expense I (credit) [8(a) to 8(c)] (869.59) - - (669.59) -
Net Profit I (loss) for the period (7 - 8) 1,332.89 909.64 2,881.75 8,775.87 (2,034.95) 

Other comprehensive income (Net of tax) 

A. Items that will not be reclassified to profit or loss (92.97) 22.77 (77.98) (47.51) (241.21) 

B. Items that will be reclassified to profit or loss . . - . -
Total other comprehensive income (A+ B) (92.97) 22.77 (77.98) (47.51) (241.21) 

Total comprehensive Income (9 + 10) 1,239.92 932.41 2,803.77 8,728.36 (2,276.16) 

Paid-up equity share capital (Face valueRs. 10 per Share) 1,100.44 1,100.44 1,100.44 1,100.44 1,100.44 

Other Equity (1,892.28) (30,052.42) 

Eaming/(loss) per Equity share (Not annualised*) 

Basic EPS - in Rupees - 12.11* 8.27* 26.19* 79.75 (18.49) 

Diluted EPS - In Rupees ~_LI[JJ~ 10.58* 7.20* 26.19* 70.48 (18.49) 
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TRF LIMITED 

A TATA EnterprtH 

~egd. Office : 11, StMJon ~oad. Burmamln•, J~~r~~shedpur- 831 007 

CIN : L74210JH1182PLC000700 

SEGMENT WIS! REVENU!, ~SUL TS AND ASSETS & LIABILITIES FORTH! QUAR'MR AND YEAR ENDED MARCH 31, 2023 

Rs.ln Lakhs 
Standalone 

Quarter ended Year ended 
Partlculln 

31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 

Unaudited Unaudit«t Unaudited Audited Audited 

Segment ~evenue 

(a). Projects & Services 475.27 1,227.60 1,098.92 5,728.30 4,756.00 

(b). Products & Services 3,543.88 3,1<46.98 4,112.81 12,331.38 8,526.65 

Total Segment Revenue 4,011.13 4;374.58 5,211.73 18,059.88 13,282.65 

Lns : Inter- segment revenue 121.88 53.18 263.33 349.42 568.89 

~•venue from operations 3,881.27 • 4,321.40 4,948.40 17,710.24 12,713.76 

Segment Reeults 

(a). Projects & Services (1,281.01) 113.81 169.n 4,374.21 (2,056.03) 

(b). Products & Services 1,733.81 1,093.97 2,133.33 4,929.88 2,344.<46 

Total Segment Reeulta 484.80 1,207.78 2,303.10 1,303.87 288.43 

Interest 480.18 499.38 540.72 2,284.83 2,864.11 

Other unallocable expenditure I (income) (Net) (878.88) (201.24) (1,119.37) (1,087.24) (1,029.93) 

Profit I (1oM) befo,. exceptional Items & tax 883.30 909.64 2,881.75 8,108.28 (1,545.75) 

Exceptional Items (Refer Note 7) - - - - (489.20) 

Profit I (IOH) befo,. tax 883.30 909.64 2,881.75 8,101.28 (2,034.95) 

Tax expense (889.51) - - (889.59) -
Profit I (lou) after tax 1,332.89 909.64 2,881.75 a,n5.87 (2,034.95) 

Segment Assets 

Projects & Services 11,282.82 12,268.60 10,319.23 11,282.82 ' 10,319.23 

Products & Services 4,237.29 4,656.88 8,987.33 4,237.29 8,987.33 

Unallocable 12,912.41 15,282.89 11,189.78 12,912.41 11,189.78 

Total Segment Assets 28,432.52 32,208.37 30,496.34 28,432.52 30,496.34 

Segment Liabilities 

Projects & Services 12,223.41 12,983.26 18,413.05 12,223.41 18,413.05 

Products & Services 3,880.00 3,513.05 8,136.08 3,880.00 8,136.08 

Unallocable 10,420.95 21,122.29 32,899.19 10,420.95 32,899.19 

Total Segment Liabilltl• 26,524.38 37,618.60 59,448.32 26,524.36 59,448.32 



TlltF UMn'ED 

A TATA !nterpriM 

lllegd. Olnce: 11, s .. aon Road, hnnamlnee, J1nwheclpur • 131 007 

CIN • L74210JH1182PLC000700 

STANDALONE STATEMENT OF ASSETS AND UA81LI11ES AS ON MARCH 31, 2023 

Partlcull,. 

A ASSETS 

1. Non-current .... ts 

(a) Property, plant and equipment 

(b) Rlght-of~se Assets 

(C) Intangible assets 

(d) Financial assets 

(I) Investments 

a) Investment in subsidiaries 

b) Other Investments 

(II) Other financial assets 

(e) Advance Income tax assets (Net) 

(f) Other non-current assets 

Sub total non-current ...... 

2. Current nuts 
(a) Inventories and contracts in progress 

(b) Financial assets 

(I) Investments 

(II) Trade receivables 

(ill) Cash and cash equivalent 

(lv) Other balances with Bank 

(v) Other financial assets 

(c) Other current assets 

Sub total current 11Hts 

TOTAL ASSETS 

8 EQUITY AND LIABILI11ES 

1. Equity 

(a) Equity share capital 

(b) Instruments entirely equity In nature (Refer Note 3) 

(c) .Other equity 

Sub total equity 

2. Non-current llabllltln 

(a) Financial liabilities 

(I) Borrowings 

(ii) Lease Liabilities 

(b) Provisions 

(c) Deferred tax liabilities (Net) 

(d) Other non current liabilities 

Sub total non-current lllbllltln 

3. Current liabilities 

(a) Financial liabilities 
(I) Borrowings 

(II) Trade payables 

(a) total outstanding dues of micro and small enterprises 

(b) total outstanding dues of creditors other than micro and small enterprises 

(Iii) Lease Liabilities 

(lv) Other llnandalllabllitles 
• (b) Provisions 

(c) Current Income tax liabilities (Net) 

d) Other current liabilities 

Sub totll current lllbllltln -
TOTAL EQUITY AND LIABILI11ES &:a_'f; __!:.!._17)~~ 

1;H1 (~ .... ~ q r-.. AA.c .,
3 

~ 1 •• 'f ".? "~ (. 
" ~iP I f 

~tieft\ 
40lr.e . Et'-'~"'"' 

c"'ugr,,ul . ~ -

Rl.lnLikha 

Aa1t Asat 
31.03.2023 31.03.2022 

Audited Audited 

1,174.41 1,777.87 

42.1U 32.08 
. 1.40 

1,717.25 1,811.35 

5,528.14 !1,528.94 

10.41 73.50 

12.17 ' 13.34 

522.11 2,749.39 

2,173.42 2,521.45 

10,034.12 12,697.97 

1,1M0.43 2,116.71 

1,088.24 -
10,240.13 13,940.24 

220.17 63.26 

0.42 297.41 

104.30 105.51 

703.51 1,275.24 

18,317.80 17,798.37 

28,432.52 30,496.34 

1,100..44 1,100.44 

2,500.00 -
(1,812.28) (30.052.42) 

1,108.18 (28,951.98) 

8,384.20 7,990.76 

74.114 48.58 

1,849.00 1,713.29 

- -
2.80 3.49 

10,310.74 9,756.12 

. 21,588.21 

2,288.88 3,340.97 
3,114.91 9,366.08 

22.22 21.77 
1,233.78 1,500.20 
1,803.92 1,490.85 

109.88 1,654.10 
8,780.27 10,730.02 

18,213.82 49,692.20 

28,432.52 30,496.34 



TIU'LNTED 

A TATA Enterprln 

Reg~~. Olllce: 11,St.don llltOIId,lunnamlnw, Jallllhedpur-131 007 

CIN : L74210JH1182PLC000100 

STANDALONE STATE-NT OF CASH FLOWS FOR YEM ENDED MARCH 31, 2023 

A. Cuh F~ from Opentlllf Actlvltl.e: 
Proflti(L-) for tile period 
Adjustments for: 

Income tax expenses recognized in allltement of protlt and loss 
Depreciation and amortisation expense 
LOll Allowance 
Interest income 
Dividend Income 
Income tom Mutual Funda 
Liabilities/provisions no longer required written back 
lmpalnnent In the value of lnveslment in Sublldlary 
Finance costa 
(Proflt)lloss on sale of property, plant & equipmenll 

Operaang profit befora worlclng capt.l ct.ngee 
Adjustments for (increase)ldecrea,_ in operating assets 

Inventories and contracts in progress 

Trade receivables 
NorH:Urrent llnancial allltl 
Other non.a.rrent assets 
Current financial assets 
Other current a~ 

Adjustments for increase!( decrease) in operating liabilities 
Trade payables 
Cwrent flnandalllabilltles 
Other current liabilities 
Provisions 
Other non.a.rrent liabHitles 

Cuh generat.d froml(-.d In) operatloM 
Dlr.ct taxes refunded/(paid) 

Net ca1h (Uied In I/ aeneratlld from ODifltlna ac:tlvltlft 
B. Cuh F~ from lnv..Ung ActlvltiM: 

Payments for purchase of property, plant & equipment 
Proceeds from ~le of property, plant & equipment 
Investment In Multlal Funds 
Proceeds from sale of Investment In Mutual Funds 
Earmartced deposits realisedl(plaoed) 
Dividend received 
Interest rec:elved 
Net cuh (u.ed In) I aeneratlld from lnvHdna IICtlvldH 

C. Cl1h FIGM from Financing Acdvlll .. : 
Proceeds from Issuance of 12.17 % Non Convertible Redeemable Preference shares 
Proceeds from Issuance of 11.2!5 % Optionally Convertible Redeemable Preference shares 
Proceeds from Inter Corporate Deposits 
Proceeds from lon~rm borrowings 
Repayment of Inter Corporate Deposits 
Repayment of long-tenn borrowings 
Proceeds from /(repayment against) working capital borrowings (net) 
Payment of lease obligation 
Interest and other borrowing costs ~id 
Net caah (uMCI In)/ aenerat.d from flnanclna acdvltles 

Net lncreHef(decreaae) In caah and caah equlvalenta 
Cnh and caah equivalents •• at 1 Aprtt• 
Cnh and c:uh equivalents •• at 31 March" . Cash and cash equivalents represents cash, cheques on hand and balances with banks • 

Its. In Lakha 

Year ended v-ended 
31.03.2023 31.03.2022 

Audlled AudHed 

1,771.17 (2,034.95) 

(MUI) -
201.43 241.56 

24.11 1,603.03 
(177.17) (9.86) 

(0.70) (0.33) 
(215.30) -

(3,141.71) (1,956.64) 

- 489.20 
2,474.Q 3,061.36 

(2.31) 0.05 
1,421.07 1,393.42 

1,071.21 1,974.52 

4,111.12 5,181.32 
1.17 1.04 

(30.32) (101.86) 
1.21 (1,757.42) 

131.41 578.62 

(2,127.12) (4,000.93) 
(147.14) -

(3,N1.71) (2,466.85) 
314.21 (185.54) 

(0.11) (5.59 
1,41U2 610.73 
1410.21 (313.50 
1177.20 297.23 

(127.71) (17.65) 
3.74 -

(11,262.14) -
13,421.20 -

2H.H (292.80) 
0.70 0.33 
0.41 9.86 

(5888.771 (300.26 

23,1110.00 -
2,100.00 -

- 10,000.00 

- 3,917.00 
(10,000.00) -
(8,118.98) (1,958.44) 

(10,411.98) (9,496.75) 
(11.07) (12.60) 

(1,437.111) (2523.60 
(1181.112} (74.39 

1111.11 (77.42) 
83.28 140.68 

22.0.17 63.26 



Notes: 

TRFUIIITED 

A TATA Enterprlae 

Regd. Office: 11, Stlltlon Road, Bunnamlnn, Ja~nhedpur- 831 007 

CIN: L74210JH1M2PLC000700 

1. The above standalone results were reviewed by the Audit Committee and approved by the Board of Directors at their meetings 
held on May 05, 2023. 

2. The Company has accumulated losses as on March 31, 2023 amounting to Rs. 58,964.46 lakhs and has earned Profit after tax 
of Rs. 8,n5.871akhs during the year ended March 31, 2023 as against loss after tax of Rs. 2,034.951akhs in the previous year 
ended March 31, 2022. 

The Company has generated sufficient cash flow during the year, mainly on account of improved operations, resulting from new 
business and necessary financial support from the promoter, increased efficiencies from project activities, etc. The Promoter 
have infused Rs. 2,500 lakhs through 11.25% Optionally Convertible Redeemable Preference Shares in May 2022, and Rs. 
16,500 lakhs & Rs. 7,400 lakhs through 12.17% Non-Convertible Redeemable Preference Shares in June 2022 and March 
2023 respectively. The Company expects to generate positive cash flows from increased continuing business from promoter 
and has access to additional funding of Rs. 10,000 lakhs through Inter Corporate Deposit from the promoter which has been 
approved by the Board at their Meeting held on February 9, 2023 and subsequently by the Shareholders on March 30, 2023. . 
Further, the Company also expects cash flow from the proceeds of restructuring of its subsidiaries, which will be sufficient to 
meet any future obligations of the company. Accordingly, these financial results have been prepared on a going concern basis. 

3. The Company has issued 11.25% Optionally Convertible Redeemable Preference Shares in May 2022 amounting toRs. 2,500 
lakhs. It will be convertible at the option of the Company during the first 18 months from the date of allotment, at a price of Rs. 
154.19 per share. 

4. The Company has issued 12.17% Non-Convertible Redeemable Preference Shares in June 2022 amounting to Rs. 16,500 
lakhs and 12.17% Non-Convertible Redeemable Preference Shares in March 2023 amounting toRs. 7,400 lakhs. These will be 
Redeemable at par upon maturity (at the end of 15 years from the date of allotment at par). 

5. Revenue from construction contracts are recognized on percentage completion method. The estimated cost to complete the 
contracts is arrived at based on technical data, forecast, assumptions and contingencies and are based on· the current market 
price or firm commitments, as applicable. Such estimates/assumptions are subject to variations and completion of the projects 
within the estimated time. The management has necessary internal control in place around the estimation process and variation 
is not expected to be significant. 

6. The Company had submitted an application to RBI in 2013 for capitalisation of corporate guarantee fee and interest on loan 
receivable from TRF Singapore Pte. Ltd. The same was approved by RBI vide letter dated September 11 , 2018 subject to 
compounding for non-compliance with the relevant Regulation. Further, in the said letter, RBI also directed the Company to 
unwind its FDI in the joint venture through its foreign step-down subsidiary within a specific time period and apply for 
compounding for both the above stated matters. During the quarter ended December 31, 2020, the Group divested its entire 
stake in the said joint venture and communicated the same to RBI. Subsequently, on September 3, 2021 RBI issued a 
Memorandum of Compounding (MoC) in respect of contraventions perteining to ear1ier years induding a number of procedural 
matters. The Company submitted its compounding application on October 29, 2021 to the RBI. RBI vide letter dated November 
10, 2021 returned the application filed, directing the Company to file separate compounding applications for each overseas 
entity. The Company vide letter dated November 22, 2021, filed separate compounding applications for each overseas entity. 
Based on such Compounding application, RBI vide order dated May 27, 2022 and June 29, 2022 compounded all the 
contraventions and directed the Company for payment of sum towards compounding. The Company appropriately paid the 
amount and accordingly the applications are disposed. 

7. The Company has recognized an impairment charge of Rs. 489.20 lakhs during the year ended March 31 , 2022 in the carrying 
value of investments in its subsidiary. The aforesaid items has been disclosed as exceptional item. 

8. The Company had reached an agreement with the Union for the wage revision on July 23, 2021 for the graded employees 
which was pending since 2015. The impact of the wage revision has been accounted for in the financial results during the year 
ended March 31, 2022. 

9. 
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10. During the Financial year ended March 31,2023 (AY 2023-24), the Company has elected to exercise the option of lower tax rate 
as permitted under Section 115BAA of the Income Tax Act. 

11. The Board of Directors of the Company, at its meeting held on September 22, 2022, had approved the scheme of 
Amalgamation of TRF Limited, into and with its promoter company, Tata Steel Limited as a going concern with the Appointed 
Date of April 1, 2022, subject to the requisite statutory and regulatory approvals which includes approvals from stock exchanges 
and NCL T. The Board of Directors has recommended a share exchange ratio of 17 fully paid equity shares of Re.1/- each of 
Tata Steel limited for ev.ry 10 fully paid equity shares of Rs.10/- each of the Company. Upon implementation of the scheme, 
the equity shareholders of the Company would be entitled to fully paid shares of Tata Steel Limited in the ratio as set out in the 
scheme. The company had submitted the scheme of amalgamation to Stock Exchanges on October 11, 2022 and received no 
objection/no adverse objection from National Stock Exchange of India Limited and BSE Limited respectively vide letter dated 
March 31, 2023. The Company has subsequently filed the Scheme with Hon'ble National Company Law tribunal 
("NCL T'),Kolkata Bench on April 04, 2023 for approval. 

12. The Company's reportable segment has been identified as business segment based on nature of product/services, risks, 
returns and the internal business reporting system as per IND AS 108. The Company is engaged in the business of" Project & 
Services" and "Product & Services". The Managing Director of the Company has been identified as the Chief Operating 
Decision Maker(CODM). 

13. Figures for the quarter ended March 31, 2023 and March 31, 2022 represent the difference between the audited figures in 
respect of the full financial year and the published figures of nine months ended December 31, 2022 and December 31, 2021 
respectively. 

14. Figures for the previous periods have been regrouped and reclassified to conform to classification of current period, where ever 
necessary. 

Jamshedpur: May 05, 2023 Managing Director 
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INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors ofTRF Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

1. We have audited the consolidated annual financial results of TRF Limited (hereinafter referred to as the 
"Holding Company") and its subsidiaries (Holding Company and its subsidiaries together referred to as 
"the Group"), (Refer note 13 to the consolidated annual financial results) for the year ended March 31, 
2023 and the consolidated statement of assets and linbilities and the consolidated statement of cash flows 
as at ;mel for the year ended on that date, attached herewith, being submitted by the Holding Company 
pursunnt to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('Listing Regulations') which has been initialled by us for 
identification purposes. 

2. In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of reports of other auditors on separate audited financial information of the 
subsidiaries, the aforesaid consolidated financial results: 

(i) include the consolidated annual financial results of the following entities: 
Subsidiaries: 

TRr Singapore Pte Ltd, Singapore 
TRf Holdings Pte Ltd, Singapore 
Dutch L;ml<a Trailer Manufactmers Limited, Sri Lanka 
Dutch Lanka En6ineering Private Limited, Sri Lanka 

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing l{egulations in this 
regard; and 
(iii) give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the "Act") 
and other :Jccounting principles generally accepted in India, of net profit and other comprehensive 
income and other financial information of the Group, for the year ended March 31, 2023 and the 
consolidated statement of assets and liabilities and the consolidated statement of cash flows ns at and for 
the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of 
Chartered Accountants of India. Our responsibilities under those Standards are further described in the 
'Auditor's Responsibilities for the Audit of the Consolidated Financial Results' section of our report. \"ie 
are independent of the Group, in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that nrc relevant to our <Hldit of the financial 
st<ltements under the provisions of the Act and the Rules thereunder, and we have fulfille(l our other 
ethical re~ponsibilities in accordance with these requirements and the Code of Ethics. We believe that tl1e 
<1lldit evidence obtained by us and other auditors in terms of their reports referred to in "Other Matter'' 
par<lgraph below, is sufficient and appropriate to provide a basis for our opinion. 

Board of Din·etors' Responsibilities for the Consolidated Financial Results 

"I ThcsP consolidated rin:Jtlcial results have been prepnred on the basis of the consolidated ;mnual fin;mcial 
statements . The Holding Comp;m,v.-s Board of Directors are responsible for the preparation and 
Jll'l'senl<ltion of these consolidated financial results that give a true and fai1· \'icw of the net profit and 
other comprehensive income and other financi<1l information of the Group and the consolidated 
statement ul assets and li:1bilitics and the consolicbtccl statement of cash !lows in <lccordance with the 
recognitiun :mel mensurement principles laid down in the Indi:m Accounting Stanclnnls prescribed under 
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Section 133 of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 
respective Board of Directors of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of 
the Group for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
the design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the consolidated financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation ofthe consolidated financial results by the Directors of the Holding Company, as aforesaid. 

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

6. The respective Board of Directors of the companies included in the Group are responsible for overseeing 
the financial reporting process of the Group. 

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

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

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

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

• Obtain an understanding of internal control relev<mt to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible 
for expressing our opinion on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. (Refer 
paragraph 13 below) 

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

• Conclude on the appropriateness of the Board of Directors usc of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast signific;mt doubt on the ability of the Group to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor's report to the related disclosures in the consolidated financial results or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may cause the 
Group to cease to continue as <1 going concern . 

• Ev<Jluate the overall presentation, structure and content of the consolidated financial results, 
including the disclosures, and whether the consolidated financial results represent the underlying 
transactions and events in <1 manner that achieves fair present<1tion. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of 
the entities within the Group to express <1n opinion on the consolidated Financial Results. We are 
responsible for the direction, supervision and performance of the audit of financial information of 
such entities included in the consolidated fin<mcial results of which we are the independent auditors. 
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For the other entities included in the consolidated financial results, which have been audited by 
other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit opinion. 

9- We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated financial results of which we are the independent auditors regarding, among 
other matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. We also provide those 
charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

10. We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) 
of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

11. We did not audit the financial information of four subsidiaries included in the consolidated financial 
results, whose financial information reflect total assets of Rs. 15216.96 lakhs and net assets of Rs. 
11025-17 lakhs as at March 31, 2023, total revenues of Rs. 8019.00 lakhs, total net profit after tax of Rs. 
1013.98 lakhs, and total comprehensive income of Rs. 991.21 lakhs for the year ended March 31, 2023, 
and cash flows (net) of Rs. (95.16) lakhs for the year ended March 31, 2023, as considered in the 
consolidated financial results. These financial information have been audited by other auditors whose 
reports have been furnished to us by the Management and our opinion on the consolidated financial 
results, 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 the procedures performed by us as stated in 
paragraph 10 above. 

Our opinion on the consolidated financial results is not modified in respect of the above matters with 
respect to our reliance on the work done and the reports of the other auditors. 

12. The consolidated financial results include the results for the quatter ended March 31, 2023 being the 
balancing figures between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year, which are neither 
subject to limited review nor audited by us. 

13. The consolidated annual financial results dealt with by this report have been prepared for the express 
purpose of filing vvith stock exchanges. These results are based on and should be read with the audited 
consolidated financial statements of the group, for the year ended March 31, 2023 on which we have 
issued an unmodified audit opinion vide our report dated May 5, 2023. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 

Ch;Jran S. Gupta 
Partner 
Membership Number: 093044 
UDIN: 23093044BGYMMll92LL 
Gurngr<nn 
May 5, 2023 
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CONSOUDA TED FINANCIAL IIIESUL TS FOR THE QUARTER AND YI!AR I!ND!D MARCH 31, 2023 

Coneollctat.d 

Pertlcu..,. 
Qulllter ended 

31.03.2023 31.12.2022 31.03.2022 

Uneudlt8d Uneudlt.d Uneudited 

Revenue from operatione 

(a). Income from operations 3,182.81 4,321.40 4,948.40 

(b). Other ope..-t~ng r.venues 338M . -
Total r.venue from open1tlona [1(e) to 1(b)) 3,ut.27 4,321.40 4,948.40 

Other income 86t.71 316.49 2,041.68 

Teal Income (1 + 2) 4,753.18 4,837.89 6,990.08 

IExpeMM 

(a). Cost of raw materiels consumed 331.38 365.29 235.00 

(b). Cost of service coneumed 100.27 806.52 461.85 

(c). Chenges In inventor1fi of flnished goods, work In progreu end conlni<:IS In progr.u 181.N 133.42 1,040.61 

(d). Employee beneftt8 expenae 1,188.22 1,687.81 889.48 

(e). Finance coste 810.01 534.22 820.32 

(f). Depreciation end emortization expense 48.15 48.27 53.86 

(g). Other expenses 1,231.33 480.55 853.22 

Totelexpen- [<l(e) to 4(g)J 4,013.12 3,856.08 4,154.34 

Proftt/(loee) before till (3-"1 880.08 781.81 2,835.74 

TIX expense 

(e). Current lllx: current year 1.38 . (1.10) 

(b). Current lllx: earlier years (881.51) . . 
(c). Deterred lllx . . -
Totallllx expenae [6(e) to 6(cj) (188.24) . (1.10) 

N.t F'toftt /(loee) efter liX tor the period from continuing opemlone (8-8) 1,328.30 781.81 2,836.84 

Profll/( Loss) after lex from discontinued operellons 

i) Proflt/(Loss) from discontinued operations (Refer Nota 7) (1587.82) 155.55 (158.55) 

il) Tex (credll)/Loss 21.81 42.15 13.99 

N« Profit I ( LOM) for the period (7+8) 730.89 895.21 2,884.30 

Proflt/Ooss) from continuing operations for the period 

OWners of the Company 1,328.30 781.81 2,836.84 

Non controlling interest . . -
Profli/Oose) from discontinued operations for the period 

OWners of the Compeny (1117.-'1) 113.40 (172.54) 

)lion controlling interest . . -
Other comprehensive income 

A i) Items that will not be reclaBBilied to proftt and loss (110.98) 21.98 (84.97) 

II) Income lex relating to Items that wil not be reclassified to profll and loss U8 0.14 1.19 

B i) Items that will be reclasaifled to proflt and loss (43.15) 336.55 131.05 

Total other comprehensive income [12 A(l) to 12 B(i)] (148.14) 358.65 47.27 

Tot.l comprehenelvelncome (9+12) 582.78 1,253.88 2,711.57 

Total comprehensive income attributable to 

OWners of the Company 1582.711 1,253.88 2,711.57 

Non controlling interest . . . 
Paid-up equity share capital (Face valueRs. 10 per share I 1,100.44 1,100.44 1,100.44 

Other Equity 

Earnings per Equity share (for continuing operation) (Not annualised') 

Basic eamings per share - in Rupees 12.08* 7.11' 25.78' 

Diluted EIIIITlings per share- in Rupees 10.53* 6.19' 25.78' 

Eamings per Equity share (for discontinued operation) (Not annualised') 

Basic eamings per share- in Rupees (5.43)* 1.03' (1.57)' 

Diluted eamings per share- In Rupees (4.73)* 0.90* (1.57)* 

Eamings per Equity share (for continuing and discontinued operation) (Not annuallsed') 

Basic eamings per share- in Rupees 6.66* 8.14* 24.21* -Diluted eamings per share- in Rupees 
~··-~ 

5.80* 7.09* 24.21* 

B v""' t& Cu Ch<t~ttrrct 

(* ·t l• ,_\.P'" ~>Ac •• "11~ ..,, 
Ci 'P " ':1 :s 

·~ 0~ ~~ ~;; 
,;~ " 0•02&EI\'.')Ii .. ~ 

Btloo ~ "• ~ ...... C~t.rug r~'n' • -

Ra. In Llkbs 

Y-encllcl 

31.03.2023 31.03.2022 

Audlt8d Audited 

17,373.71 12,713.78 

338.41 . 
17,710.24 12,713.76 

.. 112.24 2,079.77 

22,822A8 14,793.53 

1,012.13 1,400.94 

1,8t8.77 2,425.34 

lti.U 1,747.10 

8,073.81 3,565.79 

2,478.08 3,061.89 

201.43 241.56 

2,430.71 3,961.44 

1-'.538..38 16,404.06 

8,0M.10 (1,610.53) 

1.31 (1.10) 

(Mt.ll) . 
. -

(888.24) (1.10) 

8,752.3-' (1,609.43) 

o4G4.81 (873.82) 

219.08 21.12 

8,887.10 (2,3().4.17) 

8,752.3-' (1,609.43) 

. . 

108.88 (894.74) 

. -
(17.90) (245.11) 

8.88 0.69 

H1.311 245.14 

800.3-' 0.72 

9,-'58.24 (2,303.45) 

9,-'58.24 (2,303.45) 

. -
1,100.44 1,100.44 

(1,-'02.01) (30,492.03) 

78.M (14.83) 

70.29 (14.63) 

0.96 (6.31) 

0.86 (8.31) 

80...8 (20.94) 

71.14 (20.94) 
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CONSOUDA'TB) SEGMENT lltEVENUI!,ItESULTS, ASSETS AND LIAIIunES FOR THE QUAitTIRAND YEAR ENDED MARCH 31,2023 

Ita. In Lakha 

Coneollcleted 

Sl Quarter ended Yurendecl 

No. 
,.rtlcu..,. 

31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 

Uneudltllcl Unaudited Unaudited Audited Audited 

1. Segment llteven• 

(a). Projects & Servtcea 471.27 1,227.60 1,098.92 1,721.30 4,756.00 

(b). Products & Services 3,163.11 3,146.98 4,112.81 12,331.31 8,526.65 

To~ISegmentRevenue .. ,011.13 4,374.56 5,211.73 11,051.11 13,282.65 

Less : Inter-segment revenue 12t.88 53.16 263.33 :WU2 568.89 

Revenue from operation• 3,881.27 4,321.40 4,948.40 17,710.24 12,713.76 

2. Segment ltelulla 

(a). Projects & Services (1,281.01) 113.81 169.77 4,374.21 (2,056.03) 

(b). Products & Services 1,733.81 1,093.97 2,133.33 4,121.18 2,344.46 

TOUII Segment Ruulls 414.10 1,207.78 2,303.10 1,303.87 288.43 

Interest 410.18 499.38 540.72 2,2a.&.83 2,864.11 

Other unallocable expendlture/(income) (Net) (875.82) (73.41) (1,073.36) (1,815.08) (965.15) 

Profttl(lou) before tax HO.OI 781.81 2,835.74 8,0M.10 (1,610.53) 

Tax expense (111.24) - (1.10) (118.24) (1.10) 

Net Profltl(lou) att.r tax from continuing operat1on1 1,328.30 781.81 2,836.84 1,752.3-' (1,609.43) 

Net Proflti(Lou)att.r tax of dllcontlnuecl operation& (597.41) 113.40 (172.54) 105.58 (694.74) 

Proflt/(1011) for the period 730.0 895.21 2,664.30 1,857.10 (2,304.17) 

3. Segment Alnta 

Projects & Services 11,212.82 12,268.60 10,319.23 11,282.82 10,319.23 

Products & Services 4,237.29 4,656.88 8,987.33 4,237.29 8,987.33 

Unallocable 1,328.33 11,698.55 7,452.16 1,321.33 7,452.16 

TOUII Segment Assets 2-',M8.44 28,624.03 26,758.72 2 ............ 26,758.72 

Asset Held for Sele 7,824.47 8,019.94 10,020.46 7,824. .. 7 10,020.46 

TotiiiAsseta 32,870.91 36,643.97 36,779.18 32,170.11 36,779.18 

4. Segment Liebllltles 

Projects & Services 12,223.41 12,983.26 18,413.05 12,223.41 18,413.05 

Products & Services 3,880.00 3,513.05 8,136.08 3,880.00 8,136.08 

Unallocable 10,741.15 21,#1.41 33,208.98 10,7-'1.15 33,208.98 

TOUII Segment U.biHtlu 28,844.88 37,940.72 59,758.11 28,844.88 59,758.11 

Liabilities Held for Sale 3,827.12 3,166.03 6,412.66 3,127.92 6,412.66 

Total Llebllltles 30,472.48 41,106.75 66,170.77 30,472.48 66,170.77 

lnforma.tlon on Revenue by geographical segment IS not g1ven for consolida.led financial results as the revenue from sales to customers outside India Is less 
than 10% of the total revenue. 
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CONSOLIDATED STATEMENT OF ASSETS AND LIAIIILITIES AS ON MARCH 31, 2023 

Particul8n 
Aeat 

31.03.2023 
Audited 

A ASSETS 
1. Non-current aueta 

(a) Property, plant and equipment 1,874.41 
(b) Right-of-use Assets 42.14 
(c) Other Intangible assets -

1,717.25 
(d) Financial assets 

(i) Investments 
a) Other investments IG.4t 

(ii) Otherfinandalassets 12.17 
(e) Advance income tax assets (net) 521.40 
{f) Other non-current assets 2,173.42 
Sub to .. l non-current ...... 4,501.73 

2. CurrentasMb 
(a) Inventories and contracts in progress 1,040.43 
(b) Financial assets 

(i) Investments 6,088.24 
(ii) Trade receivables 10,240.53 
(iii) Cash and cash equivalent 2,251.12 
(iv) Other balances with banks 0.42 
(v) Other financial assets 1.35 

'tc) Other current assets 701.92 
Sub total current ...... 20,338.71 

3. Aeeet claeeltktd • held for sale 7124.47 
TOTAL ASSETS 32,670.91 

B EQUITY AND LIABiunES 
1. Equity 

(a) Equity share capital 1,100..44 
(b) Instruments entirely equity in nature (Refer Note 3) 2,500.00 
~ Other eQuity (1,402.01) 
Sub to .. l equity 2198.43 

2. Non-current Uabilitl• 
(a) Financial liabilities 

(i) Borrowings 8,384.20 
(ii) Lease Liabilities 74.14 

(b) Provisions 1,149.00 
(c) Deferred tax liabilities (net) . 
i(d) Other non-current liabilities 249.27 
Sub total non-current liabilities 10,557.41 

3. Cumtnt liabilities 
(a) Financial liabilities 

(i) Borrowings -
(ii) Trade payables 

(a) total outstanding dues of micro and small enterprises 2,288.88 
(b) total outstanding dues of creditors other than micro and small enterprises 3,914.91 

(iii) Lease LiabUities 22.22 
(iv) Other financial liabilities 1,233.76 

(b) Provisions 1,877.45 
(c) Current income tax liabilities (net) 109.88 
(d) Other current liabilities 8,710.27 
Sub total current liablliti• 16,217.15 ... Llabllltlea classified aa held for aale 3,827.92 

TOTAL LIABILmES 32,870.91 
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Re.ln Lakhe 
As at 

31 .03.2022 

Audited 

1,777.87 
32.08 

1.40 
1,811.35 

73.50 
13.34 

2,752.78 
2,521.45 
7,172.42 

2,116.71 

-
13,940.24 
1,947.55 

297.41 
6.15 

1,278.24 
19,586.30 
10.020.46 
36,779.18 

1,100.44 

-
(30.492.03) 
(29,391 .59) 

7,990.76 
48.58 

1,713.29 

-
251.67 

10,004.30 

21,588.21 

3,340.97 
9,366.08 

21.77 
1,500.20 
1,552.46 
1,654.10 

10.730.02 
49,753.81 

6,412.66 
36,779.18 
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TRF LIIIITl:D 

ATATA EneerpriM 

Regd. Otllce: 11, Station Road, Bul'll'lllmlnn, Jamehedpur • 831 007 

CIN • L74210JH1112PLC000700 
CON.SOUDATEO STATEMENT OF CASH FLOWS FOR THE YEAR E.NDED MARCH 31, 2023 

Yearllldecl 
31.0U02S 
AudJWd 

CMh Flow. from OperMing A.ctlviti• 
Protlti(Loa) for the pertod 

Continuing operations 1,752.34 
Discontinued operations 105.51 

Protlti(Loa) an.r to Including dlecontinued operations 1,157.10 
Adjustments for: 

Income tax expenses recognized in statement of profit and loss (311.11) 
Discontinued operation (net) 1,173.71 
Depreciation and amortisation expense 201.43 
Loss Allowance 24.11 
Interest income (231.71) 
Dividend income (0.70) 
Income from Mutual Funds (251.30) 
Liabilities/provisions no longer required written back (3,152.14) 
Finance costs 2,475.01 
(Profit)noss on sale of property, plant & equipments (2.35) 
Unrealised and Realised foreign exchange (gain)noss . 

Operating protltl(lo•) before working c.pltal changee 7,120.S2 

Movements in wortdng capital: 
Adjustment for (increase)/decrease in operating assets 
Inventories and contracts in progress 3,123.11 
Trade receivables 5,111.12 
Non current financial assets (711.10) 
Other non current assets (33.08) 
Current financial assets 153.20 
Other current assets 10.14 
Adjustment for increase!( decrease) in operating liabilities 
Trade payables (4,513.45) 
Current financial liabilities (528.20) 
Other current liabilities (3,721.11) 
Provisions 318.41 
Other non current liabilities (0.811 

CMh generat.d fromf(ueed in) operatione 7,141.40 
Income taxes (paid)/refunded 1111.37 

Net c.sh (uMd ln)/generated from operating activities 1309.77 

Cash Flow. from Investing Activities 

Payment for purchase of property, plant & equipment (133.29) 

Proceeds from sale of property, plant & equipment 3.74 

Investment in Mutual Funds (19,262.14) 

Proceeds from sale of Investment in Mutual Funds 13,429.20 

Earrnart<ed deposits realised 890.27 

Dividend received 0.71 

Interest received 54.34 
Net cash (used in)/generated from investing activities (5,217.17) 

Ra.ln L.akha 
Year ended 
31.03.2022 

Audited 

(1,609.43) 
(694.74\ 

(2,304.17) 

20.02 
429.80 
241.56 

1,603.03 
(22.28) 
(0.33) 

-
(1,956.64) 
3,061.89 

0.05 
95.91 

1,168.84 

417.49 
4,542.23 

1.04 
(99.99) 

(4,585.02) 
628.65 

(2,763.40) 

-
(2,509.78) 

(212.67) 
(5.58) 

(3,418.19) 
(350.12) 

(3,768.31 

(18.16) 

60.06 

-
-

361.89 

0.33 

178.97 
583.09 



TRF LIMITED 

A TATA l!nterpriM 

lllegd. Otnce : 11, St.tion Road, Bumu~minee, Jamehedpur -131 007 

CIN: L74210JH1H2PLC000700 
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2023 

Year ended 
31.03.2Q23 

Audited 

c. Cash Flo .. from Financing Activities 
Proceeds from issuance of 12.17% Non Convertible Redeemable Preference shares 23,100.00 
Proceeds from issuance of 11.25 % Optionally Convertible Redeemable Preference shares 2,500.00 
Proceeds from Inter Corporate Deposit 
Proceeds from long-term borrowings . 
Proceeds from buyers' credit 5,052.29 
Repayment of Inter Corporate Deposit (10,000.00) 
Repayment of long-term borrowings (5,710.47) 
Repayment of buyer's credit (6,171.42) 
Proceedsl(repayment) from working capital loans (net) (10,811.27) 
Payment of leaH obligation (11.87) 
Pa}IITIEtnt of interest and other borrowing_ costa (1,165.11) 

Net cash (uHd ln)lgsnerated from financing activities (3,030.15) 

Net lncrene In cash or cash equivalent. 11.75 
caah and caeh equivalsnte u at 1 April, 1,199.13 
-=rr.ct of exchange rate on tnnelatlon of foreign currency Cash and cash equivalents 20.4.11 
cash and caeh equivalente as at 31 March, 2 268.2e 

Reconciliation of caeh and cash equivalents as per tile statement of caeh flow 
Cash and cash equivalent as per above comprise of the following 
Cash and cash equivalents 2,251.12 
Cash and cash equivalents • held for sale 14M 
Balances as per statement of cash floww 2,288.21 

Rs.lnukhs 
Year ended 
31.03.2022 

Audited 

-. 
10,000.00 
3,917.00 
6,275.89 

(2, 115.64) 
(4,936.06) 
(9,361.58) 

(58.85) 
(2,827.48' 

893.28 

(2 291 .94 
4,241.49 

50.28 
1,999.83 

1,947.55 
52.28 

1,999.83 



Notes: 

TRF UNITED 

A TATA EnterprtM 

Regd. Office : 11, Station Roed, Bul'll'lllmin•, Jarnehedpur - 831 007 

CIN: L74210JH1112PLC000700 

1. The above consolidated results were reviewed by the Audit Committee and approved by the Board of Directors at their meetings 
held on May 05, 2023. 

2. TRF Limited, the Parent Company ('The Company') has the accumulated losses as on March 31, 2023 amounting to Rs. 
58,964.461akhs and has earned Profit after tax of Rs. 8,775.871akhs during the year ended March 31, 2023 as against loss after 
tax of Rs. 2, 034.95 lakhs in the previous year ended March 31, 2022. 

The Company has generated sufficient cash ftow during the year, mainly on account of improved operations, resulting from new 
business and necessary financial support from the promoter, increa.sed efficiencies from project activities, etc. The Promoter have 
infused Rs. 2,500 lakhs through 11.25% OptionallY Convertible Redeemable Preference Shares in May 2022, and Rs. 16,500 
lakhs & Rs. 7,400 lakhs through 12.17% Non-Convertible Redeemable Preference Shares in June 2022 and March 2023 
respectively. The Company expects to generate positive cash ftows from increased continuing business from promoter and has 
access to additional funding of Rs. 10,000 lakhs through Inter Corporate Deposit from the promoter which has been approved by 
the Board at their Meeting held on February 9, 2023 and subsequently by the Shareholders on March 30, 2023. Further, the 
Company also expects cash flow from the proceeds of restructuring of its subsidiaries. which will be sufficient to meet any future 
obligations of the company. Accordingly, these financial results have been prepared on a going concern basis. 

3. The Company has issued 11.25% Optionally Convertible Redeemable Preference Shares in May 2022 amounting to Rs. 2,500 
lakhs. It will be convertible at the option of the Company during the first 18 months from the date of allotment, at a price of Rs. 
154.19 per share. 

4. The Company has issued 12.17% Non-Convertible Redeemable Preference S!lares in June 2022 amounting toRs. 16,500 lakhs 
and 12.17% Non-Convertible Redeemable Preference Shares in March 2023 amounting to Rs. 7,400 lakhs. These will be 
Redeemable at par upon maturity (at the end of 15 years from the date of allotment at par). 

5. Revenue from construction contracts are recognized on percentage completion method. The estimated cost to complete the 
contracts is arrived at based on technical data, forecast, assumptions and contingencies and are based on the current market 
price or firm commitments, as applicable. Such estimates/assumptions are subject to variations and completion of the projects 
within the estimated time. The management has necessary internal control in place around the estimation process and variation 
is not expected to be significant 

6. The Company had submitted an application to RBI in 2013 for capitalisation of corporate guarantee fee and interest on loan 
receivable from TRF Singapore Pte. Ltd. The same was approved by RBI vide letter dated September 11, 2018 subject to 
compounding for non-compliance with the relevant Regulation. Further, in the said letter, RBI also directed the Company to 
unwind its FDI in the joint venture through its foreign step-down subsidiary within a specific time period and apply for 
compounding for both the above stated matters. During the quarter ended December 31, 2020, the Group divested its entire 
stake in the said joint venture and communicated the same to RBI. Subsequently, on September 3, 2021 RBI issued a 
Memorandum of Compounding (MoC) in respect of contraventions pertaining to earlier years including a number of procedural 
matters. The Company submitted its compounding application on October 29, 2021 to the RBI. RBI vide letter dated November 
10, 2021 returned the application filed, directing the Company to file separate compounding applications for each overseas entity. 
The Company vide letter dated November 22, 2021, filed separate compounding applications for each overseas entity. Based on 
such Compounding application, RBI vide order dated May 27, 2022 and June 29, 2022 compounded all the contraventions and 
directed the Company for payment of sum towards compounding. The Company appropriately paid the amount and accordingly 
the applications are disposed. 

7. In earlier years, the Group had classified its step-down subsidiaries Dutch Lanka Trailer Manufacturers Limited and Dutch Lanka 
Engineering Private Limited (hereinafter referred to as DL T Group) as held for sale and discontinued operations. 

Further, the Group has recognised loss from operation Rs. 567.82 lakhs during the quarter ended March 31, 2023 (Profit from 
operation Rs. 155.551akhs during the quarter ended December 31, 2022; loss from operation Rs. 158.551akhs during the quarter 
ended March 31, 2022; profit from operation Rs. 404.61 lakhs during the year ended March 31, 2023, loss from operation Rs. 
673.621akhs during the year ended March 31, 2022) inclusive of change in fair value of assets held for sale under profit/loss from 
discontinued operations. 



TRF UMITED 

A TATA Enterprlee 

Regd. Otnce : 11, Station Road, Bunnamlnn, Jamehedpur • 831 007 

CIN : L74210JH1M2PLC000700 

8. The Company had reached an agreement with the Union for the wage revision on July 23, 2021 for the graded employees which 
was pending since 2015. The impact of the wage revision has been accounted for in the financial results during the year ended 
March 31, 2022. 

9. Other Income of the Company indudes amounts aggregating toRs. 3,949.791akhs during the year ended March 31, 2023 (Rs. 
743.321akhs during quartar ended March 31, 2023 and Rs. 132.071akhs during quarter ended December 31, 2022) which are in 
the nature of liabilities no longer required. 

10. During the Financial year ended March 31,2023 (AY 2023-24), the Company has elected to exercise the option of lower tax rate 
as permitted under Section 115BAA of the Income Tax Ad. 

11. The Board of Directors of the Company, at its meeting held on September 22, 2022, had approved the scheme of Amalgamation 
of TRF Limited, into and with its promoter company, Tata Steel Limited as a going concern with the Appointed Date of April1, 
2022, subject to the requisite statutory and regulatory approvals which indudes approvals from stock exchanges and NCL T. The 
Board of Directors has recommended a share exchange ratio of 17 fully paid equity shares of Re.1/- each of Tata Steel Limited 
for every 10 fully paid equity shares of Rs.10/- each of the Company. Upon implementation of the scheme, the equity 
shareholders of the Company would be entitled to fully paid shares of Tata Steel Limited in the ratio as set out in the scheme. 
The company had submitted the scheme of amalgamation to Stock Exchanges on October 11, 2022 and received no 
objection/no adverse objection from National Stock Exchange of India Limited and BSE Limited respectively vide letter dated 
March 31,2023. The Company has subsequently filed the Scheme with Hon'ble National Company Law tribunal C'NCL T''),Kolkata 
Bench on April 04, 2023 for approval. 

12. The Group's reportable segment has been identified as business segment based on nature of product/services, risks, returns and 
the internal business reporting system as per IND AS 108. The Group is engaged in the business of" Project & Services" and 
"Product & Services". The Managing Director has been identified as the Chief Operating Decision Maker(CODM). 

13. The consolidated financial results for the quarter and year ended March 31, 2023 indudes the following entitles: 

N11me of the entity 
Percentage of Place of Incorporation 

holding 

Subsidiary 

TRF Singapore Pte Ltd 100% Singapore 

TRF Holdings Pte Ltd 100% Singapore 

Dutch Lanka Trailer Manufacturers Ltd 100% Sri Lanka 

Dutch Lanka Engineering Pvt Ltd 100% Sri Lanka 

14. Figures for the quarter ended March 31, 2023 and March 31, 2022 represent the difference between the audited figures in 
respect of the full financial year and the published figures of nine months ended December 31, 2022 and December 31, 2021 
respectively. 

15. Figures for the previous periods have been regrouped and redassified to conform to dassification of current period, where ever 
necessary. 

Jamshedpur : May 05, 2023 

~lh~ 
Umesh Kumar Singh 

Managing Director 


