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Ref :SEC:152                                             August 3, 2020 
 
       
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 

 
General Manager  
The Calcutta Stock Exchange Ltd. 
7, Lyons Range 
KOLKATA - 700 001   

Scrip Code : 10030045 

 

 
 
Dear Madam, Sir, 
 

Re : Outcome of Board Meeting 
 

This has reference to our letter dated July 27, 2020. 
 

The Board of Directors of TRF Limited ('the Company') at its meeting held today, i.e. 
August 3, 2020, inter alia, approved the unaudited Standalone and Consolidated 
Financial Results of the Company for the quarter ended June 30, 2020. 
 
A copy of the said Results together with the Auditors' Limited Review Report is enclosed 
herewith.  
 
The Board meeting commenced at 3.30 p.m. (IST) and concluded at 7.50 p.m. (IST). 

 
The above announcements are also being made available on the website of the 
Company at www.trf.co.in 

 
This is for your information and records. 

 
Yours faithfully, 
For TRF LIMITED 

 
(Subhashish Datta) 
Company Secretary & Compliance Officer 
 
Encl : As above 
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TRF LIMITED 
A TATA Enterpnse 

Regd. Office : 11, St•tlon Road, Burmamlnes. Jamshedpur- 831 007 

CIN • L74210JH1 962PLC000700 

STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2020 

Standalone 

Quarter ended 
Partoculars 

30.06.2020 31 03 2020 30 06.2019 

Unaudited Unaudiled Unaudited 

Revenue from operations 

(a) Revenue from operations 1,044.14 4,424 80 6 ,02645 

(b) Other operatong oncorTle 

Total revenue from operations 1,044.14 4,424 80 6,026 45 

Other onrome 159.82 555 61 4489 

Total income (1 + 2) 1,203.96 4,980 41 6,071.34 

Expenses 

(a) Cost of raw matonals consumed 463.07 321 42 1.750 28 

(b) Cost of serv1ce consumed 649.38 1.805 53 1,978 51 

(c) Changes on 1nventones of finished goods, worl< 1n progress and 
(1 61.62) 54115 (758 46) rontracts In progress 

(d). ErTlployee benefits expense 1,258.53 1,462 56 1,203 71 

(e) F1nance costs 838.84 729 85 75801 

{f) Dopreoation and amortozabon expense 70.67 7926 8106 

(g) Other expenses 519.80 2.625 03 1,589 60 

Total expenses [4(a) to 4(g)J 3,638.67 7,564 80 6 ,602 71 

Profit I (loss) before exceptional Items and tax {3 . 4) (2,434.71) (2.584.39) (531 .37) 

Excepllonalotems 

Profit I {loss) before tax (5 . 6) (2,434.71 ) (2.584 39) {531 37) 

Tax expense I (credot) 

(a) Current tax 

(b) Deferred tax 

Total tax expense I (credot) 

Not Profit I (toss) for the period {7 • 8) (2,434.71) (2,584 39) (531 37) 

Other romprohensove inrome (Net of lax) 

fl . Items that will not be reclassified to profit or loss (18.24) (5284) 4617 

B Items that woll be reclassified to profit or loss 

Total other romprehensove oncome (A + B) (18.24) (5264) 46.17 

Total comprehensive Income (9 + 10) (2,452.95) (2,637 03) (485 20) 

Paod-up equoty share capotal ( Face valueRs 10 per Share ) 1,100.44 1,10044 1,10044 

Reserves 

Eamong/(loss) per Equoly share {Not annuahsed for quaners) 

Basic and doluted EPS ·on Rupees (22.12) (23 49) (4 83) 

Rs.ln Lskhs 

Year ended 

31 03.2020 

Audited 

18.64111 

18,64111 

79990 

19,44101 

4.295.53 

7,57118 

53964 

5,195.26 

3.741 86 

33024 

11 ,03121 

32.704 92 

{13,263 91) 

{13,263 91) 

{13,263 91) 

(128.54) 

(128 54) 

{13,392 45) 

1.10044 

(21 ,20362) 

(12053) 



Sl 
No. 

1. 

2. 

3. 

Note: 

TRF LIMITED 

A TATA Enterprise 

Rogd. Office : 11, Station Road, Burma mines. Jamshedpur- 831 007 

CIN · L74210JH1962PLC000700 

STANDALONE SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES 

Standalone 

Quarter ended 
Particulars 

30.06.2020 31 .03.2020 3006.2019 

Unaudit ed Unaudited Unaudited 

Segment Revenue 

(a) ProJ'l(:ts & Semces 514.07 1.608 90 2.95141 

(b) Products & Serv1ces 586.85 3020 69 3.784.65 

Total Segment Revanue 1,100.92 4.629 59 6.736 06 

Less : Inter- segment revenue 56.78 204 79 70961 

Revenue from operations 1,044.14 4.424 80 6,026 45 

Segment Results 

(a) Projects & Services (747.22) (1 .612 .10) (86318) 

(b) Products & Serv1ces (1,054.53) 36920 1,073 87 

Total Segment Results (1,801.75) (1 ,242.90) 21069 

Interest 725.63 619.46 70169 

Other unallocable expenditure I (mcome) (Net) (92.67) 72201 4017 

Profit I (loss) before exceptional Items & tax (2,434.71 ) (2,584 39) (531 37) 

ExceptiOnal Items 

Profit I (loss) boforo tax (2,434.71) (2,584.39) (531 .37) 

Tax expense -

Profit I (loss) after tax (2,434.71) (2,584 39) (531 37) 

Segment Assets 

Projecls & Serv1ces 18,826.83 19,416 99 25.062 20 

Products & Serv1ces 12,403.87 15,442 19 15,952 06 

unallocable 14,758.81 16,665 42 16,603 85 

Total Segment Assets 45,989.51 51 .544 60 57,818 13 

Segment Liabilities 

ProJGCIS & Serv•ces 25,889.60 26,336.56 28,485 97 

Products & Services 10,399.71 10,89111 9,973.94 

Unallocable 32,256.33 34,420 11 26,554.15 

Total Segment Liabilit ies 68,545.64 71 ,647 78 65.014 06 

Rs.ln Lakhs 

Year ended 

31 .03.2020 

Audited 

7.341 45 

13,042 29 

20.383 74 

1,742.63 

18,64111 

(7,821.18) 

(1 ,151 06) 

(8.972 26) 

3,465.95 

82570 

(13,263 91) 

(13,263 91) 

(13,263 91) 

19,416 99 

15.44219 

16,66542 

51 ,544 60 

26.336.56 

10.89111 

34,420.11 

71 ,647.78 

Information on Revenue by geograph1cal segment are not g1ven for standalone results as tne revenue from sales to customers 
outs1de India 1s less than 10% of the total revenue 

~ v , . ·--~ 



TRF LIMITED 
A TATA Enterprise 

Rogd. Office : 11, Station Road, Burmamines. Ja mshodpur ~ 831 007 

CIN : L74210JH1 962PLC000700 
The above results were rev1awed by the Audit Committee and approved by the Board of Directors at their meetings held on Aug 03, 
2020. 

2 The Company has Incurred loss after tax of Rs 2,434 71 lakhs dunng the quarter ended June 30, 2020 and accumulated losses as 
on that date amounMg to Rs 61 ,269 77 lakhs , has eroded the net worth of the company The company expects to generate cash 
flow from tmprovements tn operabons. Increased business from the promoter, increased effietenoes in the project activities, proceeds 
from restNctunng of tts substdtanes, faohttes from banks as roqUJrcd and necessary finanCial support from the Promoter, if required, 
which Will be suffiaent to meet future obligation of the company. Accordingly, these financial results have been prepared on a g01ng 
concern basts 

3 Revenue from constructiOn contracts are recognized on percentage completion method The estimated cost to complete the 
contracts ts amved at based on technical data, forecast assumptions and cont.ngenctes and <~re bas&d on the current market price 
or firm commitments, as applicable Such estlmates/assumpttons are subject to vanations and complet1on of the projects Within the 
estimated ttme The management has Implemented necessary steps and strengthened the 1ntemal controls around the est1mat1on 
process and also made reasonable esumatton of the ume to complete the sa1d projects and expects thai such vanat1on may not be 
stgnificant 
The Company submitted application to RBi tn 2013 for capitalisation of corporate guarantee fee (SGD 1,51 ,230) and interest on loan 
(USD 7,19,461 and SGD 7,36,637) receivable from TRF Singapore Pte !Jm1ted The same was approved by RBI vide letter dated 
September 11 , 2018 subJ<lCI to compound1ng for non-compliance with Regulation 15(11) for Foretgn Exchange Management (Transfer 
or Issue of Any Foreign Security) (Amendment) Regulattons, 2004. The Company filed an application on Octobe< 12, 2018 but RBI 
has advised to resubmit the appticatton along With the same in connect1on With another matter In respect of one of Its step down 
subsid1ary. pend1ng Wlth RBI. 

5 Due to the spread of Covld-19 pandemic, Government of lndta has taken s1gntficant measures to curb the spread of the v1rus 
Including Imposing mandatory lockdowns and restnctlons '" acbvlttes. ConsequenUy, the operabons of the Company had to be closed 
for a considerable penod of time dunng the quarter ended June 30, 2020 and aCCOrdingly revenue for the quarter has been Impacted 
Management has cons1dered ell known posstblo impacts due to spread of Covtd-19 on tis results. bus1ness operations, liqu1d1ty 
position. cash now and believes that no matcnal adjustments are reqUired in tho results for the quarter The actual Impacts 1n future 
may be different from those esttmated as at the date of approval of these finanaa l results The Company w1 11 continue to momtor the 
impact of COVID-19 and any material changes to future economic conditions 

6 Figures for the quarter ended March 31 , 2020 represent tho difference between the audited figures In respect of the full financial year 
ended March 31 , 2020 and the published figures of nino months ended December 31 , 2019 

7 The standalone finanaal results for the quarter ended June 30, 2020 havo been subJ<lcled to fimlled revi 

8 Figures for the prev1ous ponods have been regrouped and reclassified to conform to the classification of 
necessary. 

Jamshedpur August 03, 2020 c -= 



 
 
Review Report  
 
The Board of Directors 
TRF Limited  
11 Station Road 
Burma Mines 
Jamshedpur 831007 
 
 
1. We have reviewed the unaudited financial results of TRF Limited (the “Company”) for the 

quarter ended June 30, 2020 which are included in the accompanying ‘Standalone Financial 
Results for the quarter ended June 30, 2020’ (the “Statement”).  The Statement has been 
prepared by the Company pursuant to  Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations, 2015”), 
which has been initialled by us for identification purposes. The Statement is the 
responsibility of the Company’s management and has been approved by the Board of 
Directors.  Our responsibility is to issue a report on the Statement based on our review. 

 
2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 

2410, “Review of Interim Financial Information Performed by the Independent Auditor of 
the Entity” issued by the Institute of Chartered Accountants of India.  This Standard requires 
that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement.  

 
3. A review is limited primarily to inquiries of company personnel and analytical procedures 

applied to financial data and thus provides less assurance than an audit.  We have not 
performed an audit and accordingly, we do not express an audit opinion. 

 
4. Based on our review conducted as above, nothing has come to our attention that causes us to 

believe that the Statement has not been prepared in all material respects in accordance with 
the applicable Accounting Standards prescribed under Section 133 of the Companies Act, 
2013 and other recognised accounting practices and policies and has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 
2015 including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

 

 
 

 
 
 
 



TRF Limited 
Limited Review Report for quarter ended June 30, 2020 
 

 

5. We draw attention to the following matters: 
 
a) Note 2 to the Standalone Financial Results with respect to the losses incurred by the 

company, erosion of its net worth and preparation of the Standalone Financial Results 
on going concern assumption based on the reasons and assumptions stated in the 
aforesaid note. These events, along with the other matters set out in the Note indicate 
that a material uncertainty related to the going concern assumption exists and the 
company's ability to continue as a going concern is dependent on the financial support 
from the promoter and generation of the expected cash flows through operations, to be 
able to meet its obligations as and when they arise.  
 

b) Note 5 to the Standalone Financial Results, which describes the management’s 
assessment of the financial impact of the events arising out of Coronavirus (Covid-19) 
pandemic, for which a definitive assessment of the impact in the subsequent period is 
dependent upon the circumstances as they evolve.  
 

c) Note 4 to the Standalone Financial Results which states that the Reserve Bank of India 
(RBI) had approved conversion of certain receivables from one of its wholly owned 
subsidiary (WOS) to equity, subject to the Company applying for compounding of its 
offence in respect of non-remittance of the said receivables in foreign currency from the 
WOS. Though the Company had applied to the RBI for compounding, the same has not 
been accepted by RBI pending fulfilment of other conditions laid by RBI as specified in 
the note.  
 

Our conclusion is not modified in respect of these matters. 
 

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

 
 

 
Sougata Mukherjee 

 Partner 
Membership Number: 057084 
UDIN: 20057084AAAADH4292  
Place: Gurugram  
Date: August 03, 2020 

 
 



TRF LIMITED 

A TATA Entorproso 
Rogd. Offico : 11, Statio n Road, Burmamlnos. J amshodpur • 831 007 

CIN • L74210JH1V62PLC000700 
CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2020 

• · n I I 

Consolldatod 
Sl. 

Particulars Quartor ended YEAR ENDED 
No. 30.06.2020 31 03.2020 30.06.2019 31.03.2020 

Unaudltod Uneudoled Unaudited Audited 
1. Revenue from operations 

(a). Revenue from operations 1,044.14 4,424 80 6.026 45 18,641 11 
(b) Other operating revenue . 
Total revenue from operatoons 1 044.14 4 424 80 6 026 45 1864111 

2. 01her oncome 179.27 671 .67 60.57 974 61 
3. Total onc::ome 1 + 2 1 223.41 5 096 47 6 087 02 19 61 5.72 
4 Exponsos 

(a). Cost of raw materials consumed 463.07 321 42 1.750.28 4,295.53 

(b). Cost of servoc:e consumed 649.38 1,605 53 1,978 51 7.571 18 
(c) Changes on onventones ol finoshed goods. worl< on progress and conlracls in 

progress (161 .62) 541 15 (758 46) 53964 

(d). Employee benefits expense 1,258.53 1.462 56 1.203 71 5.195 26 

(e). Finance costs 838.91 73001 758 15 3,743 01 

(f). Depredation and amonizatoon expense 70.67 79 26 8106 330 24 

(g). Other expenses 656.96 2.627 76 1,59815 11.188 48 

Total expenses (4(a) to 4(g)) 3,775.90 7.567 69 6.611 40 32.863 34 

5 
ProfiV(Ioss) before share of profoV(Ioss) of joont ventures. exceptional items and tax 
lt:J-4) (2,552.49) (2.471 22) (524 38) (13.247.62) 

6. Share of profoV(Ioss) from JOint ventures . 
7. ProfiV(Ioss) before oxceptoonal items and tax (5 + 6) (2,552.49) (2,471 22) (524.38) (13.247 62) 

8 Exceptional otems . . . 
9 ProfiV(Ioss) before tax (7+8) (2,552.49) (2,471 22) (524 38) (13,247.62) 

10 Tax expense 

Ctrrent tax 0.01 . 3.28 
t-

11 Net Profit /(loss) after tax for the penod from continuing operations (9 1 0) (2,552.49) (2,471 23) (524 38) (13.250 90) 

12 Profit/( Loss) after tax from discontinued operatJons 

I) ProfiV(Loss) from discontinued operatiOns (256.17) (3257 35) 1,902 92 (3,01918) 

II) ProfiV(Loss) on dosposal of dosconbnued operations(net) ( 1,696.03) (2.160 60) 

in) Tax (credrt)/Loss on discontinued operations 4.09 1893 27 75 7269 

13 Net Profit/ (Loss) for the penod ( 1 1+ 12) (2,812.75) (5,747 51) (345.24) (18.503 37) 

14. ProfiV(Ioss) from continuing operations for the period attributable to 
Owners of the Company (2,552.49) (2.471 23) (524 38) (13,250 90) 
Non controlling onterest 

15 ProfiV(Ioss) from doscontlnuod operatiOns for the period attributable to 

Owners of the Company (260.26) (3.276.28) 179 14 (5.252.47) 
Non controlling interest 

16 01her comprehensove oncome 

A I) Items that woll not be reclassified to profot and loss (18.94) ( 11 77) (0.76) (93.56) 
oo) 

Income tax relatong lo Items that woll not be reclassified to profot and loss (0.01) (1.02) 0 43 (0.03) 

B i) Items that woll be reclassifoed to profit and loss 132.47 (664 52) 378.50 362 52 
11) 

Income tax relating to Items that woll be redassofocd to profit and loss 

Total other comprehensove income (16 A(i)lo 16 B(oi)) 113.52 (67731) 378 17 268.93 

17 Total comprehensove II'ICome (13•16) (2,699.23) (6,424.82) 3293 (18,234 44) 

18 1 Total comprehensive income attributable to 
Owners of tho Company (2,699.23) (6,424.82) 32.93 (18.234 44) 
Non controllong onterest 

19 PaiG-up oquoty share capota(r ac:e value Rs 10 per share ) 1,100.44 1,100 44 1,100 44 1,10044 

20 Reserves 19.033 90 

21 Earnongs per Equity share (for contonuong opera~on) (Not amualosed for quarters) 

Basic eamongs per share on Rupees (23.20) (22 46) (4 77) (120 42) 
muted eamongs per share -in Rupees - __ (23.20) (22.46) (4 77) (120.42) 

22 Earnings per Equity share (for dosconbnued opera loon) (Not annualised for quarters) 

Basoc eamongs per share - on Rupees (2.37) (2977) 1.63 (47 73) 
muted oami1gs per share - in Rupees (2.37) (29 77) 163 (47.73) 

23 
Earnongs per Equoty share (for conbnumg and discontinued operation) (Not 
amualosod for quarters) 

Basoc eamongs per share (not annuahsed) • in Rupees (25.56) (52 23) (3 14) (168.15) 

Oduted eamongs per share (not annualosed) in Rupees -- (25.56) (52 23) (3 14) (168.15) -
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TRF LIMITED 

A TATA Enterprise 
Rogd. Office: 11, Station Road, Burmamin es. J amshedpur . 831 007 

CIN · L74210JH1li62PLC000700 
CONSOLIDATED SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES 

Consolidated 
1-

Quarter ended 
Particulars 

30.06.2020 31 .03 2020 3006.2019 

Unaudited Unaudited Unaud1ted 

Segment Revenue 

(a) Projects & SerVIces 514.07 1,608.90 2.951 41 

(b) Products & Ser.nces 586.85 3,020 69 3,784 65 -------- r--1,100.92 Total Segment Revenue 4 ,629 59 6.736 06 

Less : Inter-segment revenue 56.78 204 79 709.61 

Revonue from operations 1,044.14 4 ,424 80 6.026.45 

Segment Results 

(a) Projects & ServiCes (747.22) (1.61210) (863.18) 

(b). Products & Services (1,054.53) 369.20 1,073 87 -To tal Segment Results (1,801 .75) (1,242.90) 210.69 

Interest 725.63 618.48 701.89 

Other ooaUocable expend,turel(lnccme) (Net) 25.11 60984 3318 

Profitl(loss) before exceptional items and tax (2,552.49) (2.471 22) (524 38) 

Exceptomalltems . 
Profit/( loss) before tax (2,552.49) (2,471.22) (524 38) 

Tax expense 001 . 
Not Profit/( loss) after tax from continuing operations (2,552.49) (2,471 23) (524 38) 

Net Profit/( loss) after tax from d1scontinued operat1ons 

t) Prohti(Loss) after tax ot d1sconbnued operabons (260.26) (3,276 28) 1.87517 

ii) Profrtl(loss) on disposal of disconbnued operations . (1,696.03) 

Profitl(loss) for the period (2,812.75) (5,747 51) (345 24) 

Segment Assets 

Projects & Ser.nces 18,826.83 19.416 99 25,062.20 

Products & SerVIces 12,403.87 15,442 19 17,695 26 

Unallocable 10,739.14 12.626 92 19,376.73 

Total Segment Assets 41,969.84 H .48810 62.13619 

Asset Held for Sale 9,563.42 9,532.63 7,214 18 

Total Assets 51 ,533.26 57,020.73 69,350.37 

Segment Liab1lit1es 

Projects & Services 25,889.60 26,336 56 28,485 97 

Products & Services 10,399.71 10.891 11 10.944 56 

Unallocable 32,498.18 34,639 62 26,568.00 

Total Segment Liabilities 88,787.49 71 ,867 29 65,998.53 

Liab1ktles Held for Sale 3,378.46 3,086.90 2.521.62 

Total Liabilities 72,165.95 74,954 19 68,520.15 

~ 

~ 
,.. 

v . .. -

Rs. ln Lakhs 

YEAR ENDED 
31 03 2020 

Audited 

7.341.45 

13.04229 

20,383.74 

1.74263 

18,64111 

(7,821 .18) 

(1,151 08) 

(8.972 26) 

3,46595 

809.41 

(13.247 62) 

(13,247.62) 

3.28 

(13 250.90) 

(3.091 .87) 

(2,160.60) 

(18.503.37) 

19,416.99 

15,442.19 

12,626.92 

47.488.10 

9,532.63 

57,020.73 

26,336.56 

10.89111 

34,63962 

71 ,867 29 

3.08690 

74.954 19 
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TRF LIMITED 

A TATA Enterprise 
Regd. Office : 11, Sution Road, Burmamlnes. Jamshodpur • 831 007 

CIN : L74210JH1962PLC000700 

The above results were ri!VIewed by the Auctt Commottee and approved by the Beard of Directors at thell" meebng held on August 3, 2020 

2 The Parent Company nas 1ncurrod loss after taX of Rs 2 434 71 lakhs dll!ng the quaner endod June 30.2020 and acanuAated losses as on that date 
amounbng to Rs 61 .269 77 lakhs. nas eroded the net worth of the Parent Company The Parent Company expects to generate cash now from 
1mprovements 1n operations 1ncreased business from the promoter, 1ncreased efficlencoes In the proteet acwllles proceeds from restructunng of 1ts 
subSidiaries. facU1beS from banks as requored and necessary financial support from the Promoter. if requorod, which wtll be suffiCient to meet future 
oblogabon of the company Accord1ngly. these financial reslAts naw bocn prepared on a going concern bas1s. 

3 Revenue from constructoon conttacts are recogrued on percentage complctoon method The esbmated cost to complete the contntc:ts IS amved at based 
on techniCIII data. forecast, essurnpbons and conbngencocs and are based on the CL<Tent maJ11et pnce or firm comm1tments. as applicable SUCh 
esbmatcslassumpbons arc sub1cct to variabons and complcbon of the prO(OCts wttlvn the esbmated time The management nas Implemented necessary 
steps end strengthened the Internal controls around the esbmabon process and also made reasonable esbmat1on of the bme to complete the said proteets 
and expects that such vonat1on moy not be sogndlcant 

4 The Parent Company submotted applocaloon to RBI on the year 2013 for cap4elosatoon of corporate guarantee fee (SGD 1.51 .230) and 1111erest on loan (USD 
7 19 461 and SGD 7.36 637) rec:c111able from TRF Songapore Pte Lmoted The same was approved by RBI VIde letter dated September 11. 2018 sub1ec1 
to compollldong tor noo-compliancc with Regulation 15(ii) for Foreogn E:xchange Management (Transfer or Issue of l>nf Foreign Secunty) (Amendment) 
Rcgutatoons, 2004 The Parent Company filed an appl1catoon on Otctober 12, 2018 but RBI has adviSed to resubmot the appi1C8toon along With the same 1n 
connectiOn With another mattor on respoct of one of 1ls stop down subs1doary, pondong IMih RBI 

5 Due to the spread of Covld-19 pandemoc Governments across the world nave taken sogrofiCIIllt measures to curb the spread of the wus 1ncludong 
1mpos1ng mandatory lockdowns and res1nciJOns In acbVIbes Consequently. the operatiOns wtthon the group had to be closed for a cons.derable penod of 
bme d111ng the quaner cndod June 30, 2020 and accordingly revenue tor the quarter has been ~rnpac1cd Management nas considered a• knov.n posSible 
rmpacts due to spread of COVI<S-19 on Its resuHs buslllCss opera~ons, hquld1ty posrtoon. cash now and bekeves that no matenal ad1ustments are requ.-ed •n 
the results for the quaner The actual Impacts In future may be different lrom these est~rnatod as at the date of •pprovel of these finanoal results The 
group wtll continue to monrtor the mpact of COVID-19 and any matenal changes to future econom1c conditiOns. 

6 . The consolidated rnanoal results for the quaner ended June 30. 2020 roudcs the folloWing eollhcs 

Name of the entrty 
Perc:cntage ot Place of 

holding lncorporatoon 

Subsidiary 

Tflr S1ngepore Pte Ltd 100'!to S1rogapore 

rrRr Holdongs Pte Limited 100'!to S1ngapore 

DUell Ldr .. a Trader Manufacturers Lmited 100'1ft Sn lanka 

OL.tch Lanka EnglllCenng Pill Ltd 100'!to Sn Lanka 

Jc;lnt Venture -
Tata lnlematoonal DLT Pnvato Ltd 50 '!to India 

7 Fogures for tho quarter ended Match 31 2020 represent the difference between the audrted figures in respect of the full finanaal year ended March 31 , 
2020 and the published figures of rvnc months ended Occcmber 31. 2019 

8 The consohdalcd f1118noal restAts for lhe quarter ended June. 2020 heve bocn subJec1ed to lll"nllcd I"CV1CW by the statutory auditor 

9 Figures for the preVIOUS periods have boen regrouped and reclassified to contorrn to the ctasslflcatlon or 

Managing Director 
Jamshedpur August 03, 2020 



 

 
 
Review Report  
 
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”) and 
joint venture (refer para 4 below) for the quarter ended June 30, 2020 which are included in 
the accompanying ‘Consolidated Financial Results for the Quarter ended June 30, 2020’ (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 Limited 
TRF Holdings Pte Limited 
Dutch Lanka Trailer Manufacturers Limited 
Dutch Lanka Engineering Private Limited 
 
Jointly Venture 
Tata International DLT Private Limited 
 

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 branch auditors and 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 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 the following matters: 

 
a) Note 2 to the Consolidated Financial Results with respect to the losses incurred by the 

Parent Company, erosion of its 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, along with the other matters set out in the Note 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 cash flows through operations, to be 
able to meet its obligations as and when they arise.  
 

b) Note 5 to the Consolidated Financial Results, which describes the Parent Company’s 
management assessment of the financial impact of the events arising out of Coronavirus 
(Covid-19) pandemic, for which a definitive assessment of the impact in the subsequent 
period is dependent upon the circumstances as they evolve.  
 
 

 
 
 
 
 
 
 
 



 
 

c) Note 4 to the Consolidated Financial Results which states that the Reserve Bank of India 
(RBI) had approved conversion of certain receivables from one of its wholly owned 
subsidiary (WOS) to equity, subject to the Parent Company applying for compounding of 
its offence in respect of non-remittance of the said receivables in foreign currency from 
the WOS. Though the Parent Company had applied to the RBI for compounding, the same 
has not been accepted by RBI pending fulfilment of other conditions laid by RBI as 
specified in the note. 
 

Our conclusion is not modified in respect of these matters. 
 

7. We did not review the interim financial statements / financial information of 4 subsidiaries 
included in the consolidated unaudited financial results, whose interim financial statements 
/ financial information reflect total revenues of Rs. 1,091.68 lakhs  and total net loss after tax 
of Rs. 381.37 lakhs and total comprehensive loss of Rs. 377.74 lakhs, for the quarter ended 
June 30, 2020, as considered in the consolidated unaudited financial results. The 
consolidated unaudited financial results also includes the Group’s share of net loss after tax 
of Rs. 294.13 lakhs and total comprehensive loss of Rs. 294.07 lakhs for the quarter ended 
June 30, 2020, as considered in the consolidated unaudited financial results, in respect of 1 
joint venture, whose interim financial statements / financial information have not been 
reviewed by us. These interim financial statements / financial information have been 
reviewed by other auditors, 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, associates and joint 
ventures, 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-300009 
Chartered Accountants 

 
 

 
Sougata Mukherjee 
Partner 
Membership Number: 057084 
UDIN: 20057084AAAADI3216  
Place: Gurugram  
Date: August 03, 2020 
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