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                                                  November  3, 2022 
 
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 October 26, 2022. 
 
 
The Board of Directors of TRF Limited ('the Company') at its Meeting held today i.e., 
Thursday, November 3, 2022, inter-alia approved the audited Standalone and unaudited 
Consolidated Financial Results of the Company for the quarter and half-year ended 
September 30, 2022. 
   
A copy of the audited Standalone and unaudited Consolidated Results together with the 
Auditors’ Report is enclosed herewith. 
 
The Board meeting commenced at 4:00 p.m. (IST) and concluded at 7:28 p.m. (IST). 
 
The above announcements are also being made available on the website of the Company at 
www.trf.co.in 
 
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 
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Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To 
The Board of Directors 
TRF L.imited 
11 Station Road 
Burma Mines 
Jamshedpur-831007 

Report on the Audit of the Standalone Financial Results 

Opinion 

1. We have audited the accompanying standalone quarterly financial results of TRF Limited (hereinafter 
referred to as "the Company") for the quarter ended September 30, 2022 and the year to date results 
for the period from April1, 2022 to September 30, 2022, attached herewith, the statement of assets and 
liabilities as on that date and the statement of cash flows for the half-year ended on th<lt date (the 
"standalone financial results") which are included in the accompm1ying 'Standalone Financial Results 
for the Quarter and Six months end d September 30, 2022' (the Statement), being submitted by th 
company pursuant to·the requir•ement of Regulation 33 ofthe SEBI (Li ting Obligations and Disclo ure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
standalone financial results: 
(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 

this regard; and 

(ii) give a true and fair view in conformity with the recognition and mea urement principles laid down 
in the applicable accounting standa1·ds prescribed under Section 133 of the Companies Act 2013 and 
other accotmting principles generally accepted in India, of the net profit and other comprehensive 
income and other financial information for the quarter ended September 30, 2022 as well as the year 
to date results for the period from April1, 2022 to September 30 , 2022, and also the stat ment of 
assets and liabilHies as at September 30, 202.2 and the statement of ca h flows for the half-year ended 
on that Ia te. 

Basis for Opinion 

3· We onducted our audit in accordance with the Standards on Aucliting (SAs) specified under se tion 
143(1 o) of the Companies ct, 2013 (the Act) and other applicable authoritative pronouncements i sued 
by the lnstitut of h <i rtered Accountants of India. Our responsibilities under tho tandnrds are 
f11rther described .in the Auditor's Respon ibilities for the Audit of the Standa"lone Pinancial Results 
section of our r port. We are indep ndent of the Company in accordance with the Code or Ethi , i sued 
by the Institute of Chartered Accountants of India together with the ethical requirement that are 
relevant to our audit of the financial results under the provisions of the Act and the Rnle thereunder, 
and we have fulft.lled our other ethicaJ responsibilities in accordance with th e requirement ·~nd the 
Cod of Ethic . We believe that the audit evidence we have obtained i sufficient and a ppropriate to 
provide a basis for our opinion. 

Material Uncertainty Related to Going Concern 

4. We dn1w attention to Note 2 to the Standalone Financial Results with respect to the accumulated losses 
erosion of th Company's net worth and preparation of the Standalone Financial Results on going 
concern as umption based on the reasons and assumptions stated in the aforesaid not . Th ·•se e,·cnts 
indicat that a mat rial uncerta inty related to the going concern assumption exists and the Company's 
ability to continue ·ts u go ing concern is dep ndent on the financial support from the promoter and 

Price Waterhouse & Co Chartered Accountants LLP, Building No. 8, 8th Floor, Tower B, DLF Cyber City 

Gurugram - 122 002, Haryana 
T: +91 (124) 4620 000, F: +91 (124) 4620 620 
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generation of the expected improved cash flows through operations, to be able to meet its obligations as 
and when they arise. Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 

s. These standalone financial results have been prepared on the basis of the interim financial statements. 
The Company's Board of Directors are responsible for the preparation of these standalone financial 
results that give a true and fair view of the net profit and other comprehensive income and other financial 
information, the statement of assets and liabilities and the statement of cash flows in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard (Ind AS) 34, 
'Interim Financial Reporting' prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the as ets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the results that give a true and fair view and are free from material 
misstatement, whether due to fraud or enor. 

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

7· The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

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

8. 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 enor 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. 

9· 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 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, but not for the purpose of expressing an 
opinion on the effectiveness ofthe company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 
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• 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 Company's ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor's report to the related disclosures in the financial 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 Company to 
cease to continue as a going concern. 

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

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

11. 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. 

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

Charan S. Gupta 
Partner 
Membership Number: 093044 
UDIN: 22093044BBWRDJ4977 
Guru gram 
November 3, 2022 
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TRF LIIIITED 

A TATA Enterprtse 

Regd. Oflk:e : 11, Station Road, Bunnunlnes. Jamshedpur • 831 007 
CIN · L7421Ut1162Pl..C000700 

STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2022 

Standalone 

Quartwr ended Six Months ended 
Particulars 

30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 

Audhd Unaudited Audited Audited Audited 

Revenue from operations 5,360.48 4,139.09 2,001.68 9,418.67 3,563.02 

other income 2,606.78 1,208.39 8.11 3,715.15 9.99 

Total Income (1 + 2) 7,117.24 5,347.48 2,009.79 13,214.72 3,563.01 

Expenaea 

(a). Cost of raw materials consumed 1!17.62 1&8.n 306.82 388.29 550.71 

(b). Cost of service consumed 507.81 484.09 849.09 991.98 1,283.08 

(c). Changes in lnventorlea of finished goods, work In 
170.96 134.93 (315.63) 306.88 (248.05) progreaa and contracts In progress 

(d). Employee benefits expense 1,212.11 1,424.65 1,038.47 2,717.64 1,487.18 

(e). Finance costs 688.92 800.67 800.86 1,310.59 1,609.43 

(f). Depreciation and amortization expense 52.81 52.33 82.44 106.02 127.67 

(g). Other expenses 334..77 469.31 573.51 80·t.08 1,665.95 

Total ex.,.neea [4(a) to 4(g)J 3,141.83 3,534.75 3,315.36 8,111.38 6,475.97 

Profit I (loa) before exceptional Hems and tax (3 • 4• 4,720.11 1,812.73 (1 ,305.57) 8,533.34 (2,912.98) 

.Exceptional items (Refer Note 7) . - (261 .34) - (37525) 

Profit I (ton) before tax (6 + 8) 4,720.11 1,812.73 (1,586.91) 8,533.34 (3,288.21) 

Tax expense I (credit) 

(a) CuiT&nttu . . . - -
(b) Deferred tax . - - . -
Total tax expense I (credit) [B(a) to 8(b)] - . - . -
Net Profit I (lou) for the period (7 - 8) 4,720.11 1,812.73 (1,568.91) 1,533.34 (3,288.21) 

Other compn~henslve Income (Net of tax) 

A. Items that will not be reclaasllled to profit or loss 88.82 (66.14) (151.44) 22.88 (103.27) 

B. Items that will be reclassified to profit or loss . - . . . 
Total other comprehensive income (A+ B) 88.82 (66.14) (151.44) 22.68 (103.27) 

Tobll comprehensive Income (9 + 10) 4,8otA3 1,746.59 (1,718.35) 1,558.02 (3,391.48) 

Pald-up equlry share capital (Face valueRs. 10 per Share) 1,100.44 1,100.44 1,100.44 1,100.44 1,100.44 

Reserves 

Eaming/(losa) per Equity share (Not annuaUsed for quarters 

Basic EPS -in Rupns 42.80 16.47 (14.24) 59.37 (29.88) 

Diluted EPS • In Rupees 37.38 15.20 (14.24) 53.21 (29.88) 

RB. In Lalcha 

Ynrencled 

31.03.2022 

Audited 

12,713.78 

2,067.35 

14,781.11 

1,400.94 

2,425.34 

1,747.10 

3,5155.79 

3,061.36 

241.56 

3,884.77 

16,326.86 

(1,545.75) 

(489.20) 

(2,034.95) 

-
-
-

(2,034.95) 

(241.21) 

. 
(241.21) 

(2,278.16) 

1,100.44 

{30,052.42) 

(18.49) 

(18.49) 



TRFUMITED 

A TATA Enterprise 

Regd. Office : 11, Station Road, Burmamlnes. Jamshedpur - 831 007 
CIN • l74210JH1962Pl.C000700 

SEGMENT WISE REVENUE, RESULTS AND ASSETS & LIABILmES FOR THE QUARTER AND SIX MONTHS ENDED S~PTEMBER 30, 2022 

R&. ln Lakh• 
SIMUione 

Sl 
Quarter ltllded Six Months ended Year ended 

No. 
Particulars 

30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022 

Audited Unaudited Audited Audited Audited Audited 

1. Segment Revenue 

(a). Pro}ects & Services 2,143.23 1,882.20 770.30 4,025.43 1,314.31 4,756.00 

(b). Products & Services 3,280.18 2,380.34 1,373.98 5,640.52 2,468.02 8,526.65 

Total Segment Revenue 5,403.41 4,262.54 2,144.28 9,866.95 3,782.33 13,282.65 

Less : Inter- segment revenue 42.93 123.45 142.60 1H.38 229.31 568.89 

Revenue from operations 5,380.48 4,139.09 2,001.68 9,4$9.57 3,553.02 12,713.76 

2. Segment Rnults 

(a). Projeds & Services 3,588.00 1,941.41 (565.73) 5,529.41 (1 ,431 .87) (2,056.03) 

(b). Products & Services 1,566.72 535.36 11.88 2,102.08 105.70 2,344.46 

Total Segment Reaults 5,164.72 2,476.77 (553.85) 7,831.48 (1,326.1 7) 288.43 

Interest 580.81 744.41 753.15 1,305.29 1,523.75 2,864.11 

Other unaHocable expenditure I (income) (Net) (126.n} (80.37) (1 .43) (207.14) 63.04 (1,029.93) 

Proflt I (loas) before exceptional Items & tex 4,720.81 1,812.73 (1 ,305.57) 6,533.34 (2,912.96) (1,M5.7~} 

Exceptional Items (Refer Note 7) . - (261 .34) - (375.25) (489.20) 

Profit I (loas) before tllx 4,720.81 1,812.73 (1 ,566.91 ) 8,533.34 (3,288.21 ) (2,034.95) 

Tax e!Cpense . - . . - -
Profit I (lou) der tax 4,720.81 1,812.73 (1 ,666.91) 8,533.34 (3,288.21) (2,034.95) 

3. Segment A .. ets 

Projects & Services 12,827.45 12,525.33 13,956.47 12,827.45 13,956.47 10,319.23 

Products & Services 5,136.12 4,155.75 9,002.07 6,138.82 9,002.07 8,987.33 

Unallocable 13,751.46 21,036.63 11,866.89 13,751.48 11,866.69 11,189.78 

To~ISeg~ntAss~ 31,515.73 37,717.71 34,825.23 31,111.73 34,825.23 30,496.34 

4. Segment LlabiiHiea 

Projects & Service& 13,505.95 18,130.03 24,305.11 13,505.9& 24,305.11 18,413.05 

Products & Services 3,020.40 4,069.40 9,503.09 3,020.40 9,503.09 8,136.08 

Unallocable 21,332.02 26,670.36 31,084.33 21,332.02 31,084.33 32,899.19 

Tot.al Segment Llabtlltlas 37,858.37 48,869.79 64,892.53 37,858.37 64,892.53 59,448.32 



TRFUMITEO 

A TATA Enterprtae 

Regel. Oflk:e : 11, SUUon RDIId, Bunnarnln•. Jlllllabadpur. 831 007 

CIN · L74210..1Htt62PLC000700 

STANDALONE STATEMENT OF ASSETS AND LIABIUTIES AS ON SEPTEMBER 30, 2022 

Partlcula1'8 

A ASSETS 

1. Non-c:ummt .... ts 
(a) Property, plant and equipment 

(b) Right-of-use Assets 

(C) Intangible aueta 

(d) Financial assets 

(Q Investments 

a) Investment in subsidiaries 

b) Other 111veatrnents 

(ii) Other ftnanclal assets 

(e) Advance Income tax assets (Net) 

(f) Other non-currant assata 

Sub total non-c:umtnt euau 

2. currentauata 

(a) Inventories and contradS In progreaa 

(b) Financial assets 

(I) lnvesbnents 

(il) Trade reoelvables 

(Ill) Cash and cash equivalent 

(iv) Other balances with Bank 

(v) Other financial assets 

(c) Other cunent assets 

Sub total current aneta 

TOTAL ASSETS 

B EQUITY AND UABIUTIES 

1. Equity 

(a) Equity share capital 

(l;l) Other equity 

Subtotal equity 

z. Non-current llabnltres 

(a) Flnanclalllablllt1ea 

(I) Borrowings 

(ii) Lease Liabilities 

(b) Prolllatons 

(0) Deferrad tax liabilities (Net) 

(d) Other non current Uabllltlea 

Sub totel non.c:umnt Hebllltln 

3, Cum1nt liabilities 

{8) FinanclalliablliUes 

(i) BoiTOWinga 

(II) Trade payables 

(a) total outstanding due11 ot micro and small enterpnsaa 

(b) total outstanding duea of credilort other than micro and small enterprises 

(iii) Leaae liabilities 

(IV) Other ftnanclal nabii!Hes 

(b) Provisions 

(C) Cum~nt Income tax liabUitiea (Nat) 

(d) other current Mablllties 

Sub total current llabllltlea --
TOTAL EQUITY AND LIABILITIES ,1;.'?--J-'-=!.!.."/~ :t \~~~ (; edpur * 

• to co Cbno,..., "# 
, '/)"(;, o<>" 1,.!' \lt MC.ofJ8<' "'l> 

l.?thn ~~~ '! \. 4 ~ 
':; C' 

Rs..ln Lallhs 

Aaat As at 
30.09.2022 31.03.2022 

Audited Audited 

1,898.69 1,n7.87 

S1.t5 32.08 

o.ea 1.40 

1,748.49 1,811.35 

5,128.14 5,528.94 

71.12 73.60 

12.18 13.~ 

2,7011.78 2,749.39 

2,38!$.14 2,621 .46 

12, .... 48 12,697.97 

1,77Uii 2,118.71 

4,881.33 . 
11,288.21 13,940.24 

204.13 63.28 

0.42 297.41 

164.77 105.51 

1181.42 1,275.24 

19,018.27 17,798.37 

31,515.73 30,498.34 

1,100 ..... 1,100.44 

(7,445.08) (30,052.42) 

(6,,...2.64) (28,951 .98) 

8,858.49 7,990.78 

711.10 48.58 

1,742.84 1,713.29 

- . 
2.97 3.49 

8,480.40 9,768.12 

10,471.14 21 ,588.21 

2,780.35 3,340.97 

4,174.00 9,508.38 

22.08 21 .77 

1,150.20 1,500.20 

1,148.28 1,348.55 

1,854.10 1,864.10 

7,673.84 10,730.02 

29,377.97 49,892.20 

31,5111.73 30,498.3<4 
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A TATA Entetprt .. 

Regd. omc:e : 11, Sutton Road, Bunnamlnea. Jamahedpur. 831 007 

CIN · L7.210JH1112PI.C000700 

STANDALONE STATEMENT OF CASH FLOWS FOR SIX NONrHS ENDED SEPTEMBER SO, 2022 

Forllam-.a 
ondld 

H.llt.ZII22 

......... 
A. CUb Flow& from Opemlng Actlvlllea: 

Protlt/(Lo .. ) for the period &,&33.34 
Adjustments for: 

Depreciation and amortisation eJ<penae 101.02 
Provision for doubtful debts and advances (179.87) 
LD deducted by customer . 
lnlllreat lrKXJme (118.82) 
Dividend income (0-70) 
lm:ome from Mutual Fund (58.38) 
Liabilities no longer required written back (3,074.40) 
lmpllirmentin the value of invastmant in Subsidiary . 
Finance costa 1,380..58 
{Pron,t}lloss on sale of oroDf!l1v. Dlant & 8Qu1P111«11s (1.75) 

Operating prollt before wortdng capital changes 4,596.02 
AdjUstments for (inctNse}ldtlcrease In operating assets 

Inventories and contracts in progress 342.&1 

Trade recelvablea 3,096..00 
Non-current financial assets 1.18 
Other non-<:Ummt asaets 18.80 
Current financial assets (59.21) 
Other current assam 184..11 

Adju$lments fOr lncrt18sel{dflCf8ase) In operating liabllilles 
Trade payable& (2,120.80) 
Current financial Hablllties 114.29 
Other current liabllltlas (3,158.111) 
Provisions (145.H) 
Other non-current HabiiiUes (0.52) 

Cuh ganem.d frQm/(und In) opePtlona 2,137.911 
Oln!ct lllxes 11lfunded/fii;Jldl_ 151.911 

Net oaeh_{uald lnl_l a.enamed from o~mlog activities 221S.8$ 
B. Cuh Flowa from lnvltltlng Actlvltln: 

Payment& for purchase of property, plant & equipment (48..08) 
Proceeds rrom sale ot property, plant & equipment us 
Investment in Mutual FUnd (11,602.50) 
Proc:eede from sale ot Investment In Mutual Funds 4,971.51 
EannBII<ad depoaits realisedl(plaoed) 218.88 
Dividend received 0.70 
Interest reoalved OM 
Nil caah_(uaad tl!ll.ll.lfllr.tad lrom lnvaetii!Jl.actlvltln (4,3e7.14 

C. Caah Flowe from Financing Actlvltln: 
Proceeds rrom Issuance of 12.17 % Non Convertible Redeemable Preferenoe shares 18,100.00 
Proceeds from iuuanoe of 11.25 % OpUonally ConverUble Redeemable Preference shares 2,500.00 
Proceeds from long-term borrowings . 
Repayment ot long-term borrowings (5,198.96) 
Proceeds from /(repaymentegalnst) working capital borrowings (nat) 110,411 .9111 
Payment olleee obligation (U~l 
Interest and other borroWing costa pilld 1687.7111 
Net cash (uaed In) I gerntrlted from ftl)anclng activities z 2t4.85 

Net lncreuel(decreue) In Cllah and cub equivalents 141.87 
Caah and cuh equivalents u at 1 April" 83.28 
cash and cash equivalents a.s 1t 30 Septemb.,. 204.9~ 
• Cash and caoll equivalents represents ca1h, cheques on hand and balances with banka. 

IW..In l..ailho 

For SIK months 
ondod 

30.09.2021 

Audited 

(3,288.21) 

127.67 
23.09 

990.49 
(4 .23) 
-
-

(0.38) 
375.26 

1,609.43 
0.03 

(168.88) 

(300.30) 

3,524.60 
0.18 

109.43 
12.14 

(106.87) 

(1 ,272.20) 
. 

(265.00) 
(110.20) 

(0.52 
1 •• 2 • . 28 

. (78.9& 
1 346.32 

(0.67) 
. 
-. 

(288.18) 
. 

4.23 
{284.52 

. 

. 
3,048.00 

(1,601 .30) 
(602.26) 

(11.25) 
(1425.111 

t688 !19 

- 473.80 
140.68 
614.48 
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TRFLIMITED 

A TATA Enterprise 

Regd. Office : 11, Station Roed, Bunnamlnn. Jamllihedpur • 831 007 
CIN: L74210JH1962PLC000700 

1. The above standalone results were reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on November 
03,2022. 

2. The Company has the accumulated losses as on Sep 30, 2022 amounting toRs. 61,127.43lakhs and has eroded the net worth of the company. 

The Company expects to generate cash flow from Improvements In operations due to the new business from promoter, lnaeased efficiencies from 
the project activities, proceeds from restructuring of Its subsidiaries, facilities from banks as required and necessary financial support from the 
Promoter. The Promoters have already Infused Rs. 2,500 lakhs through 11.25% Optionally Convertible Redeemable Preference Shares In May 2022 
and Rs. 16,500 lakhs through 12.17% Non-Convertible Redeemable Prefere.nce Shares In June 2022 and if required would further infuseRs. 7,400 
lakhs through 12.17% Non-Convertible Redeemable Preference Shares and Rs. 10,000 lakha through Inter Corporate Deposit as approved by the 
Board at their Meeting held on March 14, 2022 and subsequently by the Shareholders on May 02, 2022, which wiU be sufficient to meet future 
obligations of the Company. Accordingly, these financial results have been prepared on a going concem 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 anotment, at a price of Rs. 154.19 per share. 

4. The Company has issued 12.17% Non-Convertlble Redeemable Preference Shares in June 2022 amounting to Rs. 16,500 lakhs. It 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 meltlod. 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 venations and completion of the projects within the estimated t.ime. The management has necesaary 
Internal control In place around the estimation process and variation Is not expec1ed 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 froll') 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 dlraded ltle Company to unwind its FDI in the joint venture through Its. foreign step-down 
subsidiary within a specific tlme 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 lis compounding application on October 29, 2021 to the RBI. RBI vide letter dated November 10, 2021 returned the application 
filed, directing the Company to me separate compounding applications for each overseas entity. The c'ompany 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 an the contraventions and directed the Company for payment of sum towards compounding. The Company appropriately 
paid the amount and accordingly the appUcatlons are disposed. 

7. The Company has recognlz.ed an Impairment charge of Rs. 375.25 lakhs during ltle six months ended September 30, 2021 ( Rs. 261.34 during ltle 
quarter ended September 30, 2021) and Ra.. 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 resulta during the six months ended September .30, 2021 . 

9. The Board of Directors of the Company, at Its meeting held on September 22, 2022, had approved the scheme of Amalgamation of the TRF Limited, 
into and with Its promoter company, Tata Steel Limited as a going concem with the Appointed Date of April 1, 2022, subject to the requisHe statutory 
and regulatory approvals which Includes approvals for stock axchanges and NCL T. The Board of Directors has recommended a share exchange 
ratio of 17 fully paid equity shares of Re.1/- each of Tats Steel Limited for every 10 fully paid equity shares of Rs.1 0/- each of the Company. Upon 
implementation of the scheme, the equity shareholders of the Company would be entitled to fully paid shares of Tala Steel Limited In the ratio as set 
out in the scheme. 

1 D. Other Income of the Company includes amounts aggregating to Rs. 2,388.07 lakhs during the quarter ended September 30, 2022, Rs. 686.33 lakhs 
during the quarter ended June 30, 2022 and Rs. 1,956.571akhs during the year ended March 31, 2022 which are In the nature of reversal of liabilities 
no longer required. 

11. 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 INO AS 108. The Company ia engaged In the business of" Project & Services" and "Product & Services". The 
Managing Director of the Company has been identlfted as the Chief Operating Decision Maker(COOM). 
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12. The standalone financial results for the six months ended September 30, 2022 have been audilllcl by the atatWory auditor. 

13. Flgu ................ _ .... __ .... _ ............ - ..................... _~ 

~--CE. Jarnshedpur : November 03, 2022 
Manalglng Director 



Price Waterhouse & Co Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
TRF Limited 
11 Station Road 
Burma Mines 
Jamshedpur- 831007 

1. We have reviewed the unaudited consolidated financial results of TRF Limited (the "Parent"), its 
subsidiaries (the parent and its subsidiaries hereinafter referred to as the "Group"), (refer Note 12 on 
the Statement) for the quarter ended September 30, 2022 and the year to date results for the period 
April1, 2022 to September 30, 2022 which are included in the accompanying 'Consolidated Financial 
Results for the Quarter and Six Months ended September 30 , 2022' , the unaudited consolidated 
statement of assets and liabilities as on that date and the consolidated statement of cash flows for the 
half-year ended on that date (the "Statement"). The Statement is being submitted by the Parent 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations"), which has been initialled by 
us for identification purposes. 

2. This Statement, which is the responsibility of the Parent's Management and has been 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, and other accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and 
perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards 
on Auditing and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to 
the extent applicable. 

4. The Statement includes the results of the following entities: 

Subsidiaries: 
TRF Singapore Pte Ltd, Singapore 
TRF Holdings Pte Ltd, Singapore 
Dutch Lanka Trailer Manufacturers Limited, Sri Lanka 
Dutch Lanka Engineering Private Limited, Sri Lanka 

5. Based on our review conducted and procedures performed 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 Statement has not been 

Gurugram - 122 002, Haryana 
T: +91 (124) 4620 000, F: +91 (124) 4620 620 



Price Waterhouse & Co Chartered Accountants LLP 

prepared in all material respects 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 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. 

6. We draw attention to Note 2 to the Consolidated Financial Results with respect to the accumulated 
losses, erosion of the Parent Company's net worth and preparation of the Consolidated Financial 
Results on going concern assumption based on the reasons and assumptions stated in the aforesaid 
note. These events indicate that a material uncertainty related to the going concern assumption exists 
and the Parent Company's ability to continue as a going concern is dependent on the financial support 
from the promoter and generation of the expected improved cash flows through operations, to be able 
to meet its obligations as and when they arise. Our conclusion on the Statement is not modified in 
respect of this matter. 

7· We did not review the interim financial information of four subsidiaries included in the consolidated 
unaudited financial results, whose interim financial information reflect total assets of Rs. 15,799.13 
lakhs and net assets of Rs. 10,175·17lakhs as at September 30, 2022 and total revenues of Rs. 2,817-44 
lakhs and R'>. 5,232.37lakhs, total net profit after tax ofRs. 614-45lakhs and Rs. 656.s4lakhs and total 
comprehensive income of Rs. 613.09lakhs and Rs. 670.61lakhs for the quarter ended and for the period 
from April1, 2022 to September 30, 2022, respectively, and cash flows (net) of Rs. 80.71 lakhs for the 
period from April1, 2022 to September 30, 2022, as considered in the consolidated unaudited financial 
results. These interim financial information have been reviewed by other auditors and their reports, 
vide which they have issued an unmodified conclusion, have been furnished to us by the Management 
and our conclusion on the Statement, in so far as it relates to the amounts and disClosures included in 
respect of these subsidiaries, is based solely on the reports of the other auditors and the procedures 
performed by us as stated in paragraph 3 above. Our conclusion on the Statement is not modified in 
respect of the above matter. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-3oooo9 

Charan S. Gupta 
Partner 
Membership Number: 093044 
UDIN: 22093044BBWSKR1713 
Gurugram 
November 3, 2022 



l1U'LMTED 

A TATA En18rpMe 

R.gt~. Olllce: 11, Station Road, Bunn.mlnM. Jamehedpur -131 DD7 

• CIN • L7421DJH111ZPLCDDD70D 

CONSOLIDATED FINANCIAL RESULTS FOR TltE QUARTER AND SIX MONTltS ENDED SEPTEIEER 30, 20%1 

Ra.ln Lakhe 

Conunuted 

Sl. PlrtiCUM 
Querterended SIX IIIOIIUII ended v .. endld 

No. 3D.DI.ZG22 30.011.2022 30.09.2021 30.01.2G22 30.09.2021 31.03.2022 

Uneudllod Unaudited Unaudited UniiUdlted Unaudited Audited 

1. Revenue from operations uae.ce <4,139.09 2,001.88 1,411.67 3,553.02 12,713.78 

2. Other income 2,471.13 1,254.91 11.30 s,nu• 17.87 2,079.n 

3. Totallnco!M (1 + 2) 7,131.11 5,394.00 2,012.98 13,2311.11 3,570.69 14,793.53 

4. Expenen 

(a). Cost ol rew materfllla consumed 117.52 1ea.n 308.62 HUt 550.71 1,400.94 

(b). Coat ol servtce conaumed 107.H 484.09 849.09 !191.11 1,283.06 2,425.34 

( ) Changes in inventories ol finished goods, work In progress and contnlctS in 
c • progress 

17D.8& 134.93 (315.63) 3G5.U (248.05) 1,747.10 

(d). Employee benllflla eMJH!nse 1,282.11 1,42<4.65 1,038.47 2,717.13 1,487.18 3,565.79 

(e). Financt~ co111 11111.13 800.85 800.95 1,3111.71 1,809.69 3,081.89 

(1). Depreciation and amortization expen11 112.98 52.33 82.45 101.01 127.87 241.56 

(g). Other expenses 234.13 478.08 558.07 71G.I1 1,875.03 3,961.4<4 

TotalexpenMa[4(a) to 411111 3,1MUI 3,541.70 3,300.02 1,&18.31 6,485.31 18,404.06 

5. Profttl(toaa) before tn (3 ... 1 4,781.13 1,852.30 (1 ,287.04) 1,842.23 (2,91<4.82) (1,810.53) 

8. Tax expense 

(a). Current tax - - - - (1.10) 

(b). Deftmldlalc - . . - - -
To181 tax expense {8(8) to 6(b)J - . - . - (1 .10) 

7. Net Profit /(lo .. ) altar tax l'of lhe pel1od l'rom continuing operetlona (H) 4,711.13 1,852.30 (1.287.04 1,142.23 {2,914.62) (1,809.43) 

8. Prollt /( Loes) aftertax from discontinued operelione 

I) ProiiU(Losa) from discontinued ope111tiona {Refer Note 7) 171.46 140.<42 {205.03) 118.11 (562.99) (873.82) 

II) Tax (credll)/Lon U1.11 98.12 4.15 m.at 5.94 21.12 

9. Net Pr'Oftt /( Loaa) tor lhe period ( 7+8) &,331.20 1,898.60 (1,<496,22) 7,231.11 (3,483_55) (2,304.17) 

10. Pltlflll(losa) from continuing operation• for the period 

OWners ollha Company 4,781.93 1,862.30 (1 ,287.04) 11,143.23 (2,914.62) (1,609.<43) 

Non controlling Interest - . . - . -
11. PIOiil/(kln) from diiCOntlnued operellons lor the period 

Own.ers of the Company 641.27 44.30 (209.18) 1111.57 (568.93) (894.7<4) 

Non controlling interaat . - . . - . 
12. Other comprahenalve Income 

A I) Items thet will not be rec:lllasifled to profit and loss 11.03 (68.91) (150.40) 21.12 (101.21) (245.11) 

li) Income w relating to Item• thlll wll not be r.claalll!led to pmftt and lou 0.13 0.13 (0.17) O.ZI (0,33) 0.68 

B I) ltem11hat will be redaaaflled to proftt end lo.ss 1113.18 215.26 [47.09) 31BA5 76.811 245.14 

Total othar comprehensive Income [12 A,(l) to 12 8(1)) 241.31 148.48 (197.68) 318.13 (24.88) 0.72 

13. Total oomprehenalve lnooma (I+UI 1,1178.&6 2,045.08 (1,693.88) 7,821.13 (3,508.2S) (2,303.45) 

14. Total comprehenalva Income attributable to 

Owners or the Company 6,118.1& 2,045.08 (1 ,693.88) 7,121.83 (3,509.23) (2,303.45) 
Non controlling intereal . - . . . . 

15. Paid-up equity shere capital (Face valueRs. 10 per share) 1,100.A4 1,100.« 1,100.44 1,1811.44 1,100.44 1,100.44 
18. Reaervea (30,<492.03) 

17. Eemlnga par Equity lhare (for continuing open~don) (Notannuallaed lor quartere) 

Ba.llc eamln9a per share· In Rupees 43.13 18.83 (11.70) lUI (28.49) (14.83) 
O~uted eemlnga per ehere- in Rupees 3T.I4 15.53 (11,70) 84.10 (26.<49) (14.83) 

18. Earnings per Equity share (lor discontinued operallon) (Not annu_..aed lor quartera) 

Baalc earnings per share - In Rupees 4.811 0.40 (1 .90) 6.31 (5.17) (U1) 
onuted earnings per share· in Rupees 4.32 0.37 (1 .80) 4..111 (6.17) (6.31) 

19. 
Earnings per Equity a1!1re (for continuing and dlaconllnued opereUon) (Not annuallaed 
lor quarters) 

Basic earnings per share (notannualised) -In Rupees ....... 17.23 (13.80) 15.72 (31 .68) (20.94) 
Ollulad earnings per share (not annulllaed) • In Rupees 42.28 15.90 (19.60) 18.80 (31.68) (20.94) 
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1. 

2. 

3. 
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TRFLIMITED 
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CONSOLIDATED SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES 

Conaolldatad 

Quarter ended Six months ended 
P..UCulara 

30.09.2022 30.08.2022 30.09.2021 30.09.2022 30.09.2021 

Unaudited Unaudited Unaudited Unaudltad Unaudited 

Segment Revenue 

(II). Projects & Services 2,143.23 1,882.20 770.30 4,025.43 1,314.31 

(b). Products & Services 3,210.18 2,380.34 1,373.98 5,840.52 2,488.02 

Total Segment Revenue 5,403.41 4,262.64 2,144.28 9,H5.95 3,782.33 

Less : Inter-segment revenue 42.93 123.45 142.60 181.31 229.31 

Revenue from operations 5,380.48 4,139.09 2,001.68 9,4911.17 3,553.02 

Segment Reeultl 

(a). Projects & Services 3,588.00 1,941.41 (565.73) 5,529.41 (1,431.87) 

(b). Products & Services 1,688.72 636.36 11.88 2,102.01 105.70 

Total Segment Raeults 5,154.72 2,476.77 (553.85) 7,631.49 (1,328.17) 

Interest 580,88 744.41 753.15 1,305.21 1,523.75 

Other unellocable expendlblre/(lncome) (Net) (196.ot) (119.94) (19.96) (318.03) 84.70 

Profltl(loaa) before tax 4,781.93 1,852.30 (1,287.04) 8,642.23 (2,914.62) 

Tax ekpllnse . - . . -
Net Proftt/(loaa) after tax from continuing operations 4,189.9S 1,852.30 (1,287.04) 8,642.23 (2,914.62) 

Net Proftti(LDM) after tax or dlacontlnuad opel'ltlona (Refer Nota 7) 546.27 44.30 (209.18) 5119.17 (568.93) 

Proflt/(losa) for tha period 5,335.20 1,896.80 (1,498.22) 7,231.80 (3,483.56) 

SegmantAaaata 

Projects & Services 12,827.45 12,625.33 13,956.47 12,627.48 13,968.47 

Products & Servicea 5,138.82 4,165.75 9,002.07 5,136.82 9,002.07 

Unallocable 10,14-4.57 17,369.84 7,890.40 10,144.57 7,890,40 

Total Segment AAIIll 27,108.84 34,040.92 30,848.94 27,908.84 30,848.94 

A81111l Held !or Sale 8,576.13 9,432.97 8,824.35 1,676.13 8,824.36 

Total A11lltll 37,4114.97 43,473.89 39,873.29 37,484.17 39,673.28 

Segment Llablllllaa 

Projects & Services 13,505.85 18,130.03 24,305.11 13,505.95 24,305.11 

Products & Services 3,020.40 4,089.40 9,503.09 3,020.40 9,503.09 

Unallocable 21,846.88 26,981 .28 31,378.06 21,648.89 31,378.08 

Total Segment Uabllltlea 38,173.24 49,180.71 65,186.26 38,173.24 65,186.28 

Llab~IUea Held for Sale 8,028.37 6,588.37 5,083.40 5,018.37 5,083.40 

Totalllebllltl" 43,201.81 54,787.08 70,289.66 43,201.81 70,289.86 

~.lnlakht 

YHrended 

31.03.2022 

Audited 

4,758.00 

8,628.66 

13,282.65 

568.89 

12,713.76 

(2,056.03) 

2,344.46 

288.43 

2,864.11 

(985.15) 

(1,810.53) 

(1.10) 

(1,609.43) 

(894.74) 

(2,304.17) 

10,319.2~ 

8,987.33 

7,452.18 

211,758.72 

10,020.48 

36,779.18 

18,413.05 

8,136.08 

33,208.98 

59,758.11 

8,412.88 

66,170.77 

lnrcrmeuon on Revenue by goographlcol seurnenll& nol given forconsclldatod financial results as U1o revenue rrcm sales to customers outside India Ia lesalhan 10% of 
the total revenue. 
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CONSOLIDATED STATEMENT Of ASSETS AND LIABILmES AS ON SEPTEMBER 30, 2022 

Particulars 
Aaat 

30.09.2022 
Unaudlt.d 

A ASSETS 
1. Non-cumnt assets 

(a) Property, plant and equipment 1,8!MI.69 
(b) Right-of-use Assets 51.15 
(c) Other Intangible assets D.IS& 

1,748.49 
(d) Financial assets 

(i) Investments 
a) Other investments 71.12 

(ii) Other financial assets 12.11 
(e) Advance income tax assets (net) 2,713.23 
'(f) Other non-current assets 2,385.94 
Sub total non-current .... ts 8,930.96 

2. Currentaaaeta 
(a) Inventories and contracts in progress 1,774.16 
(b) Financial assets 

(i) Investments 4,681.33 
(ii) Trade receivables 11,288.25 
(iii) Cash and cash equivalent 2,218.79 
(iv) Other balances with banks O.A2 
(v) ~her financial assets 66.49 

lie) Other current assets 988.46 
Sub total currant ••••til 20,1n.ea 

3. Asset claaalflad •• held for sale 8 578.13 
TOTAL ASSETS 37484.97 

8 EQUilY AND LIABILI'nES 
1. Equity 

(a) Equity share capital 1,100.44 
l(b) Other equity (8 817.081 
Sub total equity (5,716.84 

2. Non-current Habllltlaa 
(a) Financial liabilities 

(i) Borrowings 8,858.49 
(il) Lease Liabilities 78.10 

(b) Provisions 1,742.84 
(c) Deferred tax liabilities (net) . 
l(d) Other non-current liabilities 238.72 
Sub total non-cumnt liabilities 8,718.15 

3. Current llabilltlaa 
(a) Financial liabilities 

(i) Borrowings 10,475.14 
(ii) Trade payables 

(a) total outstanding dues of micro and small enterprises 2,780.35 
(b) total outstanding dues of creditors other than micro and small enterprises 4,174.00 

(iii) Lease Liabilities 22.08 
(iv) Other financial liabilities 1,550.20 

(b) Provisions 1,227.40 
(c) Current income tax liabilities (net) 1,854.10 
d) Other current liabilities 7,573.84 
Sub totall currant liabilities 29,457.09 

4. Liabilities cluslftad •• held for sale 5,028.37 
TOTAL LIABILITIES 37,484.97 

Rs. in Lakha 
As at 

31.03.2022 
Audited 

1,7n.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) 
(29,391.591 

7,990.76 
48.58 

1,713.29 

-
251.67 

10,004.30 

21,588.21 

3,340.97 
9,508.38 

21.77 
1,500.20 
1,410.16 
1,654.10 

10,730.02 
49,753.81 
6,412.66 

36 779.18 
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CIN: L7-'210JH1982PLC000700 
CONSOLIDATED STATEMENT OF CASH FLOWS FOR SIX MONTHS ENDE.D SEPTEMBER 30, 2022 

For Six months 
ended 

3Q.09,2022 
Unaudited 

caah Flows from Operating Activities 
Profiti(Lon) for the period 

Continuing operations 6,842.23 
Discontinued operations 519.57 

Profiti(Lon) att.r tax including discontinued operations 7,231.10 
Adjustments for: 

Income tax expenses recognized in statement of profit and loss 227.31 
Discontinued operation (net) 150.1t 
Finance costs 1,390.71 
Interest income (134.72) 
Dividend income (0.70) 
Income from Mutual Fund (58.39) 
(Profit)Aoss on sale of property, plant & equipment& (3.75) 
Liabilities no longer required written back (3,074.40) 
Provision for doubtful debts and advances (178.17) 
LO deducted by customers -
Depreciation and amortisation e>cpense 105.01 
Unrealised and Realised foreign exchange (gsin)noss (80.13) 

Operating profltl(lon) before working capital changes 5,593.83 

Movements in working capital: 
Adjustment for (inCf88se)ldecrsase in operating assets 
Inventories and contracts in pragreas 2,525.24 
Trade receivables 1,916.88 
Non current financial assets (388.04) 
Current financial auets 130.37 
Other non current assets 45.21 
Other current aasets 195.51 
Adjustment for increase!( decrease) in operating /labilities 
Trade payables (4,794.39) 
Currant financialliabiUtles 100.30 
Non currant financial liabilities . 
Long-term provisions -
Short-term provisions (94.95) 
Other non currant liabilities (0.52) 
Other current Uabilitles (2,100.03) 

Caah generated froml(uaed in) operations 2,361.41 
Income taxes Coaidl/refunded (74.271 

Net cuh (used In )I generated from OPM'IIting activities 2,277.21 

Caeh Flows from Investing Activities 

Payment for purchase of property, plant & equipment (48.011) 

Proceeds from sale of property, plant & equipment 16.04 

Investment in Mutual Fund (9,602.60) 

Proceeds from sale of Investment in Mutual Funds 4,979.68 

Dividend received 0.70 

Interest received 281.01 

Earmarked deposits rea.llsed 296.99 
Net cash (used ln)/aenerated from Investing activities (4,094.21) 

Rs. In Lakhs 
For She months 

ended 
30.09.2021 

Unaudited 

(2,914.62) 
(668.93\ 

(3,483.55) 

-
289.16 

1,609.69 
(11.91) 

-
-

0.03 
0.39 

23.09 
990.49 
127.67 
32.15 

(422.79) 

(1,241.17) 
3,696.19 

0.16 
(627.99) 

62.87 
(115.35) 

(1 ,306.82) 
-

(9.64) 
83.26 

(176.52) 
(0.5.2) 

(68.91) 
(127.23) 
(137.14) 
(264.37) 

(11.39) 

-
-
-
-

56.09 

361 .10 
405.80 
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR SIX MONTHS ENDED SEPTEMBER 30, 2022(Contd.) 

c. Castt Flows from Financing Actlvltiee 
Proceeds from issuance of 12.17 % Non Convertible Redeemable Preference shares 18,500.00 
Proceeds from issuance of 11.25 % Optionally Convertible Redeemable Preference shares 2,500.00 
Proceeds from long-term borrowings . 
Repayment of long-term borrowings (5,735.77) 
Proceeds from buyers' credit 3,055.51 
Proceeds/(repayment) from working capital loans (net) (10,217.14) 
Payment of lease obligation (11.37) 
Repayment of buyer's credit (3,253.02) 
Payment of interest and other borrowing costs (837.81) 

Net uah (used ln)/ganerated from financing acllvitlas 2,000.80 

Net Increase In cash or cash equivalents 113.53 
Cash and cash equivalents as at 1 April, 1,999.13 
Effect of exchange rate on translation of foreign currency Cash and cash equivalents 38.85 
Cash and cash equivalents as at 30 September, 2,222.21 

Reconciliation of cash and cash equivalents as per the statement of cuh flow 
Cash and cash equivalent as par above comprise of the following 
Cash and cash equivalents 2,211..79 
Cash and cash equivalents - held for sale 3.42 
Balances as per atatement of caah flow. 2,222.21 

-
-

3,048.00 
(1 ,613.98) 
2,560.93 
(544.22) 

(6.90) 
(1,533.71) 
(1,550.16\ 

359.96 

501.39 
4,241.50 

27.26 
4.no.1s 

2,382.83 
2,387.32 
4,no.15 
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1. The above results were reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on 
November 03, 2022. 

2. T~F Limited, the Parent Company f'the Company'1 has the accumulated losses as on Sep 30, 2022, amounting to Rs. 
61,127.43 lakhs and has eroded the net worth of the company. 

The Company expects to generate cash flow from improvements in operations due to the new business from promoter, 
increased efficiencies from the project activities, proceeds from restructuring of its subsidiaries, facilities from banks as required 
and necessary financial support from the Promoter. The Promoters have already infused Rs. 2,500 lakhs through 11.25% 
Optionally Convertible Redeemable Preference Shares In May 2022 and Rs. 16,500 lakhs through 12.17% Non-Convertible 
Redeemable Preference Shares in June 2022 and if required would further infuse Rs. 7,400 lakhs through 12.17% Non­
Convertible Redeemable Preference Shares and Rs. 10,000 lakhs through Inter Corporate Deposit as approved by the Board at 
their Meeting held on March 14, 2022 and subsequently by the Shareholders on May 02, 2022, which wlli be sufficient to meet 
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.lt 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. It 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, a~mmptions 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 lime. 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 subsldia.ry 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 
1 0, 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 orders 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 profit from operation Rs. 676.46 lakhs during the quarter ended September 30, 2022 (Profit 
from operation Rs. 140.42 lakhs during the quarter ended June 30, 2022; loss from operation Rs. 205.03 lakhs during the 
quarter ended September 30, 2021 ; profit from operation Rs. 816.88 lakhs during the six months ended September 30, 2022. 
loss from operation Rs. 562.99 lakhs during the she month ended September 30, 2021 and loss from operation Rs. 673.62 lakhs 
during the year ended March 31 , 2022 ) inclusive of change In fair value of assets held for sale under profit/loss from 
discontinued operations. 

The carrying amount of assets and liabilities held for sale as at September 30, 2022 is Rs. 9,576.13 lakhs ( June 30, 2022: Rs. 
9,432.971akhs; September 30,2021 : Rs. 8,824.351akhs; March 31 , 2022: Rs. 10,020.461akhs) and Rs. 5,028.37 lakhs (June 
30,2022: Rs. 5,586.371akhs; September 30, 2021 : Rs. 5,083.40 lakhs; March 31 , 2022: Rs. 6,412.66lakhs) respectively. 
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8. The Company had reached an agreement with lhe Union for the wage revision on ~uly 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 six 
months ended September 30,2021. 

9. The Board of Directors of the Company, at Its meeting held on September 22, 2022, had approved the scheme of 
Amalgamation of the 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 for stoqk 
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 Tala Steel Umited In the ratio as set 
out in the scheme. 

10. Other Income includes amounts aggregating toRs. 2,388.071akhs during the quarter ended September 30, 2022, Rs. 686.33 
lakhs during the quarter ended June 30,2022 and Rs. 1,956.57 lakhs during the year ended March 31, 2022 which 81'9 in the 
nature of reversal of liabilities no longer required. 

11. 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 & SeNices" 
and "Product & Services". The Managing Dlreotor has been identified as the Chief Operating Decision Maker(CODM). 

12. The consolidated financial results for the quarter and six months ended September 30, 2022 indudes the following entities: 

Name of the entity Percentage of 
Place of incorporation 

holding 

Subsidiary 

TRF Singapore Ple Ltd 100% Singapore 

TRF Holdings Ple Ltd 100% Singapore 

Dutch Lanka Trailer Manufacturers ltd 100% Sri Lanka 

Dutch Lanka Engineering Pvt Ltd 100% Sri Lanka 

13. The consolidated financial resuns for six months ended September 30, 2022 have been subjected to limited review by the 
statutory auditor. 

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

Jamshedpur : November 03, 2022 

w ~~•Singh 
Managing Director 


