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TRF LIMITED 
A TAT A Enterprise 

Regd. ornce : 11, Station Road, Bunnamlnes. Jamshedpur . 831 007 

CIN : L74210JI~1962PLC000700 -
TS FORTH QUARTER AND YEAR ENDED MARCH 31 , 2019 

STANDAI ONE FINANCIAL RESU! -- __ Rs. lakhs - -- - - -
Standalone 

Sl Parti t•lars --- --------Quarterended Year ended 
No - -

.11.0 .2019 :11 17 2018 11 03.2018 31 .03.2019 31 .03.2018 
-

Audl d UrrRIIIlilr d Audited Audited Audited 
--

1 Income from Oft raUon 
35,395.12 

7 ,2!14.52 5,572.02 8,101 10 23,705.62 

(a) Hev nll from p rallons 
- - - -

(b) thet operalin!l '''"""' 
7,204.52 5,5'12.02 8,1 01 70 23,705.62 35,395.12 

'fotallllc m from I ral•ona 
1- - 1.85 125.56 733.90 535.73 

Other 1n m 
650.39 

2 -
(1 + 2) 7,052.91 5,573.87 . 8,227.26 · 24,439.72 35,930.85 

3 T lilt inc m 
I--

• f Expen e 

(8) l'o,·t 01 raw matenals con5umcd 1,613.92 2,126.37 4 ,641 .58 7,858.59 20,341 .58 

(b) r>aymont to sub contractors 1,21 0.14 1,519.93 2,407.14 5,647.77 8,376.71 

(c.) Chang sIn IIW( ntont>s or hnished products, work in progress and -18.32 1,171 .39 1,602.03 2,936.75 

contracts in progress 267.67 

(d) [ mployoo benefits expense 1,053.63 1,080.67 1,509.42 4,426.68 5,320.78 

(e). Finance costs 2,265.64 1,195.49 1,249.72 6,086.85 4,674.16 

(f) Depreciation and amortiZation expense 61.12 83.53 87.81 339.14 366.75 

(g) Exa sc duty - - - - 241 .97 

(h) Other expenses 6,049.28 1,436.28 6,393.10 12,677.60 12,930.95 

Total expenses [4(a) to 4(h)) 12,561.60 8,023.95, 17,460.16- 38,638.66· 55,189.65, 

5 Profit I {loss) before exceptional items and tax (3- 4) (4,606.69) (2,450.08) (9,232.90) (14, 196.94) (19,258.80) 

6 Exceptional items (Refer note - 4) 252.72 - (2,703.00) (3,642.04) (2,703.00) 

7. Profit I (loss) before tax (5 + 6) (4,861 .41) (2,450.08) (6,529.90) (10,556.90) (16,555.80) 

8 Tax expense I (credit) 

(a) Current tax - - - - -

(b) Deferred tax - - - - (1 ,958.15) 

Total tax expense I (credit) - - - - (1 ,958.15) 

9 Net Profit I (loss) for the period (7 - 6) (4,861.41) (2,450.08) (6,529.90) (1 0,556.90) (14,597.65) 

10. Other comprehensive income (Net of tax) 

A Items that will not be reclassified to profit or loss 42.32 47.67 (113.79) 182.31 0.07 

B. Items that will be reclassified to profit or loss - - - -
' 

Total other comprehensive income (A+ B) 42.32 47.67 (113.79) 182.31 0.07 

11 Total comprehensive income (9 + 10) {4,819.09) (2,402.41 (6,643.69) (10,374.59) (14,597.58) 

12. 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 

13. ReseJVes 
(7,811 .17) (20,076.89) 

14. Earningl(loss) per share (not annuallsed for quarters) 

Basic and diluted EPS- in Rupees (44.18) (22.26) (59.34) (95.93) (132.65) 
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TRF LIMITED 
A TAT A Enterprise 

Rcgd. Ofllcc : 11, Station Road, Burmamlnes. Jamshcdpur - 831 007 

CIN · L74210JH1962PLC000700 

- AND ASSeTS & LIABILITIES FOR TilE QUARTER AND YEAR ENDED MARCH 31, 2019 
SLGMENT WISC RCVENUc, KCSUL TS Rs. lakhs 

-- Standalone 

Ounrlnr ended Year ended 

l'nrtJculaiS JI.OJ .. lO I u :J1 1?.20 16 31.03.2018 31.03.2019 31 .03.2018 

- 1- --
Audltod Unauclilecl Audited Audited AUdited 

- -
Segment Revenue 

(a). Pro,ects & Stwices 3,450.81 3,399.67 5,055.11 13,808.04 24,865.49 

(b). Products & Services 4,697.47 3,010.57 4,443.24 13,014.74 18,785.82 

Total ~9111ent Revenue 8,148.28 6,410.24 9 ,498.35 26,822.78 43,651.31 

Leb-~ . Inter segment 1ovenue 653.76 838.22 1,396.65 3,116.96 8,256 .19 
- -

Rev nue from operations 7,294.52 5,572.02 ' 8 ,101 .70 23,705.82 35,395.12 

-- - - - ·r 
Segment Results 

(a) Projects & Services (3,006.86) (1 ,020.40) (8,580.20) {7,895.26) (15,326.24) 

(b) Products & Services 566.38 (244.37) 628.59 339.26 692.26 

1 otal Segment Resulls (2,440.48) (1,264.77) (7 ,951.61) (7,556.00) (14,633.98) 

Interest 2,218.95 1,091 .58 1,1 83.35 5,636.85 4,337.53 

Other unallocable expenditure I income (Net) (50.74) 93.73 97.94 1,006.09 287.29 

Profit I (loss) before exceptional items & tax (4,608.69) (2,450.08) . (9,232.90) (14,198.94) (19,258.80) 

Exceptional Items (Refer note - 4) 252.72 - (2,703.00) {3,642.04) (2,703.00) 

Profit I (loss) before tax {4,861 .41) (2.450.08) (6,529.90) (1 0,556.90) (16,555.80) 

Tax expense - - - - (1,958.15) 

Profit I {loss) after tax (4,861.41) (2,450.08) (6,529.90) (10,556.90) (14,597.65) 

Segment Assets 

Projects & Services 22,977.83 27,445.65 31 ,017.22 22,977.83 31 ,017.22 
Products & Services 17,379.06 15,674.44 18,620.80 17,379.06 18,620.80 
Unallocable 

16,820.58 18,192.51 25,525.48 16,820.58 25,525.48 
Total Segment Assets 

57,177.47 61,312.60 75,1 63.50 57,177.47 75,163.50 
Segment Liabilities 

Projects & Services 
30,407.90 34,284.05 41 ,074.51 30,407.90 41 .07451 

Products & Services 
9,629.81 8,492.53 11,954.56 9,629.81 11,95-4.56 

Unallocable 
23,850.49 43,056.89 41,110.88 23,850.49 41,11088 

Total Segment Liabilities 
63,888.20 85,833.47 94,139.95 63,888.20 94,139.95 
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TRF LIMITED 
A TAT A Enterprise 

11 Stollon Road Bunnamlncs. Jamshedpur - 831 007 

CIN · L74210JH1962PLC000700 

STIINIJ/ILONF. STATEMENT OF ASSETS AND LIABILITIES 

--- -

Partlrularw -

A ASSLlS ----
1. Non -curront asset !I 

(a) Propl"l\y, plant Al1d ·q<Htlllll'lll 

(b) lntangM,I<• a&s Is 

(c) I ancial as~<'l5 

(i) In 'stmcnts 

a) t•wcstmcnttn •ullstdtartes 

b) Other uwostmenls 

(II) Othc1 1111an~""' as•"ls 

(d) Other non-current assets 

(c) Advance Inc~ as~c~ (Nnt) 

Sub total non<urrent Assets 
1-
2. Current assets 

(9) Inventories and contracts In progress 

(b) Financial assets 

(1) Trade receivables 

(ii) Cash and cash equivalent 

(ui) Other balances with Bank 

(1v) Other financial assets 

(v) Derivallve assets 

(C) Other current assets 

Sub total current Assets 

TOTAL ASSETS 

B EQUITY AND LIABILITIES 

1. Equity 

(a) Equity share capital 

(b) Other equity 

Tota I equity 

2. Non<urrent liabil ities 

(a) Financial liabilities 

(i) Borrowings 

(ii) Derivative liabilities 

(iii) Other financial liabilities 

(b) Provisions 

(c) Other non current liabilities 

(d) Deferred tax liabilities (Net) 

Total non-current liabilities 

3. Current liabil ities 

(a) Financial liabilities 

(i) Borrowings 

(ii) Derivative liabilities 

(iii) Trade payables 

(a) total outstanding dues of micro and small enterprises 

(b) total outstanding dues of creditors other than (iii)(a) above 

(iv) Other financialllabiiiUes 

(b) Provisions 

(c) Other current liabilities 

(d) Current Income tax liabilities (Net) 

Sub total current tlab llltie& ~ 
TOTAL EQUITY AND LIABILITIES ~~...;:- ~~-........ 

C\0 /At(-\\ 
*111, STATION ROAD, * 

BURMAMlNES 

~ ~ 
~~ ~" ··-.~~DPU~-~ 

-
Rs. In lakhs 

As at 

J 
As at 

31 .03.2018 31 .03.2019 

Audited AUdited 

-

2,479.43 2,768.62 

1696 22 .1~ 

2,496.39 2,790.81 

9,181 .37 18,126.82 

57.91 47.28 

15.16 60.29 

3,320.11 313.16 

2,083.80 2,696.60 

17,155.34 24.034.96 

6,462.62 8,378.35 

27,919.36 34,817.36 

1,507.80 618.49 

1,022.77 533.67 

608.09 1,409.96 

- 96.39 

2,501.49 5,274.32 

40,022.13. 51,128.54 

57 ,1 77.47 . 75,163.50 

1 ,100.44 1,100.44 

(7 ,811 .17) (20 ,076.89) 

(6,710.73) (18,976.45) 

2,370.77 3,399.51 

- -

8.12 -
1,372.91 1,347.45 

23.68 25.90 

- -

3,775.48 4 ,772.86 

15,348.62 26,942.37 

2.02 5.30 

762.05 437.71 

23,823.92 29,509.38 

3,550.36 6,917.08 

2,263.08 4,044.86 

12,708.57 19,464.66 

1,654.10 2,045.53 

60,112.72 ' 89,367.09 

57,177.47 75,163.50 
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TRF LIMITED 
A TATA Enterprise 

Rcgd. OHicc: 11, Stollon Rood, Bunnamlncs. Jamshodpur • 831 007 

CIN : I 74210JH1 962PLC000700 

111o nbove rr.sulls werc> r rvlowed hy I he /\IICII! Cornmllloo nnd nppr ovod lly tho Boor c1 of IJir ocfors al their meollngs held on April 15, 2019· 

:> 1 h<' CompRny hn:> lnrllnC'd loss tf!c•r lnx of ll• t O,!>liA '10 lnl<i rn tlrll fii [J ll rr yorrr nmforf Mmr:ll a1, ?.OHJ (March 31, 2018 l~s 14,597.65 la~·h s)f ~~d 
accumulated lossos <Jb on IIHtt dnto nmourrtlrru lo I{R ~(1,4 2U .DD lul<11s (Mar ch 31, :!0 18 l ~s 35,043.77 lnl<11s), has eroded l11o ne\wo,~~r~as~~ 
cornpol1)' Tho company oxpocts to oorrornte r.nslr flow lro111 lrnprovornonts In oporfl llorrs, lncreasocf business from the promoter on tr y , f 

11 
d 

cfficienclcb from llw projnct m:livllll'", proct•orf:, frorn roolrud urlrro or lth srrbrllcflurlon, ronowol of lire rucllllles from bl.lnks as and when they a ue 
de, whi< 11 wrll '" um,.ic•rrt to rrH'< t futur< ul>lig.rllorr of t111· t:OII If lill ry 1\t:cordlrr[Jiy, llror;u flrwnGiaf r;tutoments havo boon proparocl on a going 
COI1Cl!l1\ lla~ib " 

3. The Minrstry of C<'rpur,lfl' 1\flairti(MC/\), un Mwt:h 2U, 20'18, rrullllod lnd /\S ·1 'flj "Hovemro fro1rr Contracts with Cust~mers as part of th~ 
C'ornprmk'~ (lnctiil \t c owrtino Sf<rndard) 1\nwndrr rPn l f {u fu~. :>ow 'Jim nnw stnrrdnrcl lr. ofloctlvn for accounting periods bog1nnrng on or after Aprrl 
t. 2018 Th Cornpnny hns adoptorl lnd /\s 11 () using ti ro nrotllflod rotr o~pocllvo approac11. 1 he adoption of the st1.1ndard did not have any material 
impact to the financial results of tho Company. 

f\ · !' '!1 ,. ' "iJI Yc :1r ~01.~ 1'\ llrr• company ilnt: [;o ld York Trnnr.polt rqrrlpmonf r tc l lmltrod, <J clop dovm subsidiary along with its 
subsrdranes, at total onsidcration of Rs 29,087 .G9 Jalchs. Consequent to such sale THr Singapore Pte Limited has exercised a scheme of capital 
reduction to tho tunc of Rs 12,185.28 lakhs on August 31, 201 8 and Rs 1 ,380.40 lakhs on February 28, 2019 which has resulted in reduction in 
Wllue of investrnl'nt by Rs 9, 790.47 Jakhs and foreign currency exchange gain or Rs 3, 775.22 lakhs which has been disclosed as exceptional item 
rn those results . 

5. lnfom1at1on on Revenue by geographical segment are not given for standalone results as the revenue from sales to customers outside India is 
less th<'rn 10% of the total revenue. 

6. The Company has submitted application to RBI in 2013 for capitalisation of corporate guarantee fee (SGD 1,51 ,230) and interest on loan (USD 
7,1 9,461 and SGD 7,36,637) recervable from TRF Singapore Pte Limited. The same has been approved by RBI vide letter elated 11111 September, 2
018 subject to cornpoundrng for non-compliance with Regulation 15(ii) for Foreign Exchange Management (Transfer or Issue of A ny Foreign 

Secun~) (Amendn:ent) Regulatrons, 2004. The Company has filed an application on 12th October, 2018 but RBI has advised to resubmit the 
apphcahon along wrt11 the same in connection of winding up of one of its step down subsidiary. 

Kolkata: April 15, 2019 ~~ 
Sum it Shubhadars han 

Managing Director 
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CIN L74210JHI962PLC000700 ===;-;;=;----------, 
______ CONSOLIDATED FINANCIAL RESULTS .!_OR THE QUARTFR AND"""YEARi:NDED MARCH 31, 2010 

Ri.ln Lakhs 

Sl Particultrs 31 12.2018 31.03.2018 31 .03.2019 31.03.2018 
31 03.20 19 

Audited No. 
Audit2d Audile.<!_ Aud1t d Unaud1ted r---

1 Revenvf! from operation~ 
8.640 48 11 .703.54 34,919.78 44,177.58 

(8) r. •• .,.,. l'Dff' opel • 11,282.39 

~--- ---- C~ted Year onded Year ondcd 

~-;, o-~·-" 

(b), I 1a1tog fh' ... . 
·~ 

8 282.39 8,64? 48 ii .703.54 34,919.78 44,177.58 
TCitlll reverru"' from 

41 13 147.28 1,166.58 488.~ 
2 f'ler ~~c-ome a~a.•a 

11aso82 J6~o86.36 44,666.15 . ' I I t1 •• 10,150 87 86ll161 

4 [tP"ft . 
IIW 2,111 3t 4 OOfl 6 ~2~ 44 1J.975.42 25,146.02 

8) 

f')"!' f 211 J1 1 s1n Cr:! 2 407 14 5,649.00 8,376.71 

,.,,., cilt . . . . 
(t 

• "' ""'""" .of 1\11-k In l'fDQI!U and 12 15 3'188 1.27388 1.402.15 2,923.98 
eontrll .. • 

fft 1,448.61 1,465£1 1 ,90'.1.09 $,911.54 6,669.51 

(tl lf.:tl\a!"'t U45.82 12~9 07 1 311.29 6,337.25 4,894.50 

p • nei!CI -·· c 111.79 113 46 1105 461.74 499.46 

( ' "' v Ol"'t.ale~ . 243.82 

(• Ot r '1'<'11 8,019.85 2.114.32 1,6?9 30 15,395.79 15,153.20 

<>till n (4( to • , ... 'i:11.98 10.70{ ~·, ?1171.89 49,203.59 63.907 20 

,b. ProW (I~ ) tM-1 Jfe herfl ot profd.'(lou) ot ro•nt ..-enluroa, ell!;c:epllonallloflll 
(4 ,381.11 ) (2.025.12) (9,327.07) (13,117.23) (19,241.05) 

end Ia• (3.4) f--J53.o2 · r---1rus il'hor~ ~ ~mrlll(lo --- 1,436.07 

" ) fmm Join I v•nlures 264.72 261.11 - -
II Proht.l(ll) 1) tocrore ~x pbo; ,Ill noms nnd tax (b • 6) (4,090.39) (1 ,764.61) (8,9/4.05) (11,681.16) (18,497.89) 

- -
8 l> phonalllem. 

(II) I~• """' or lnv •tmonl •n SubsldtBI)I . . (2,320.14) . 
(b) Ga1n on foretgn Cunency fluctuation (131.51) (1 2.29) 3,719.25 . 
1 ()\AI axcepuonal nems (131 .51) (1 2.29) 1,399.11 

9. f,rofrtl(lo~sl ~~~ ta• (7< 8) (4,227.90) (1,776.90) (8,974.05) (1 0,282.05) (18,497 .89) 

10. Tax expense 

(a). Current tax (13.06) 63.54 (543.67) 138.52 168.83 

&Dllorrcdl3x 8.05 (5.65) (63.59) (3.15) (1,971.45) 

tax expenso( tO(a) to 10(b)] (5.03) 57.89 (607.26) 135.37 (1,802.62) 

11 Net Profrt l(lo••) after tax lor the penod from continuing operations (9-1 0) (4,222.87) (1 ,834.79) (8,366.79) (10,417.42) (16,695.27) 

112. Profrt /(Lon) after tax from discontinued operations 

~ Profit/(Loss) arter tax or discontinued operations (1 .82) (3.40) (893.73) (510.87) 958.89 

I~ 
Profit!( Loss) on disposal of discontinued operations(net) (Refer note 

(150.14) 0.25 2,325.03 7,441 .98 2,325.03 
4) 

13. Net Profit/ ( Loss) forthe period ( 11 +12) (4,374.83) (1,837.94) (6,935.49) (3,486.31) (13,411 .35) 

14 Profrt/Ooss) from continu1ng operations for the period altributable to 

0\Mlers of the Company (4,193.62) (1 ,834.79) (8,366.79) (10,387.94) (16,695.27) 
Non controll1ng 1nterest (29.25) . - __129.48 . 

15. ProfiVOoss) from discontinued operations for the period attributable to 

O'M'lers of the Company (151 .96) (3.15) 1,431.30 6,931 .11 3,283.92 
Non controll1ng 1nterest - . 

16. Other comprehensive income 

A i) Items that W\ll not be reclassified to profit and loss 26.86 49.30 (104.55) 172.1 3 2.25 

ii) 
Income tax relatmg to Items that tMII not be reclassified to profit and 

2.86 (0.32) (0.89) 1.79 0.28 loss 

B i) Items that Will be reclassified lo prorrt and loss 166.23 (705.91) 572.09 553.45 1,443.47 

1i) Income tax relatmg to Items that tMII be reclassified to profit and loss - . . 
Total other comprehens ive 1ncome [16 A(Q to 16 B(iQ] 195.95 (656.93) 466.65 727.37 1,446.00 

17. Total comprehensive income (13+16) (4,178.81) (2,494.87) (6,468.84) (2,758.94) (11,965.35) 

18. Total comprehensive 1ncome attributable to 

Owners of the Ccmpany (4,149.60) (2,494.90) (6 ,468.84) (2,729.47) (11,965.33) 
Non controUing interest (29.26) 0.02 (29.46) (0.02) -19. Pard-up equ~y shale caprtal (Face valueRs. 10 per shara ) 1,100.44 1,100.44 1,100.44 1,100.44 1,100.44 

20. Reserves 1,159.30 21 ,182.79 
21 . Earnings per Equ1ty share (for conllnulng operation) 

Basoc earnings per ohara (not annuallsed) - In Rupees (38.37) (16.67) (76.03) (114.67) (151.71) 
Diluted earning& per ahara (not annuallsod) - In Rupee& (38.37) (16.67) (76.03) (94.67) (151.71) 

22 Earnings per Equity ahara (for discontinued oparatlon) 

Basic earning• per ohara (not annualload) • In Rupees (1.38) (0.03) 13.01 62.98 29.84 
Dofule~ earning• per &ha re (not annuallaad) • In Rupeaa ___ (.1.31) 

-
(0.03) 13,01 62.18 29.14 

23 Earnings per Equity 1hare (for continuing and discontinued operallon) 

Basic earnrnga por ahara (nol annuallsed) • In Rupees (39.78) (16 .70) (63.02) (31.68) (121.87) 
IJ2!!utod earning& per &hare (not annualisod) -In Rupees (39.76) (16.70) (63.02) (31.68) (121 .87) 

l .. ...--'\-~1~ 
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TRF LIMITED 

A TAT A Enterprise 
Reg d. Oriico : 11 , Station Road, Burma mines. Jamshodpur - 031 007 

CIN : L74210JH1962PLC000700 

Notes : 
1. Tho above results wore reviewed by t11e Audit Committee and approved by the Board of Directors atlheir meetings held on Apri11 5, 2019. 

2 
The Pmonl Company has Inclined loss after tax of Hs 10,556.90 lal<i1S dunng the yoar ended Marci131, 2019 (March31 , 2018 Hs 
14,597.65 lokhs} and accurnulalod losses as on thai dale amounting to Hs 45,426.99 lakhs (Marcl1 31, 2018 Rs 35,043. 77} , has eroded 
tho nat wort11 of tho Parent Company. Tho Parent Company expects to generate cash flow from Improvements in operations, increased 
hu<in fi<'IO the p1omol<"' onl ily incJ aasocl offiriGJicles (l orn tilt' r rojocl Activit ies, proceeds from restructuring of 1ts subsidJaJio~, 
Jonow!ll of tl1d facilities 110m bonks as and when t11ey fall duo ole., wl1ich will be sufflclenllo meal future obligation of the company. 

1\ccordlngly, those f111ancial statements have been prepared on a going concm n basis. 

Tl1" ~1in1<l1 y ot r ror11 I\ II All '(Mrl\} on Marcil ?P ?018, notlflrrl !net 1\f> 11 ~ "Rcwon11n from Contmcls with Customers" as part ot tho 
Companies (lmllf11\ccolll11ing Slwuiaid} 1\mondnll'lll Rulos, 2018. The now s!fmdard Is elfectlvc tor accounting penods begmmng on or 
after Apnl1, 2018 Tim Comrany 11as adopted lnd As 1 !5 using !110 modified re!rospecllva approach. Tho adoption of the standard did not 

11avu any ma!ellai li11P3Cl !o the linancial results ot the Company. 

4. York Transport Equ1pment (Asia} Pte. Lid., a step down subsidiary of !he Company along wi!h its subsidiaries has been hived off on Apnl 
~ ~v1 ~f. , '1"idt r lion of P ~n.087 69 lalli1• r;onsuqucnlly, 1110 lo~ on account of this subsidinry tor tho one month period has 
l>een disclosed as "Loss after lax from discontinued operation" and the profit arising out of the sale has been disclosed separately. 

5. Tl1e Company has submitted apj.)hcalion to I'Biin 2013 for capilahsa!ion of corporate guarantee fee (SGD 1,51 ,230} and Jntoresl on loan 
(USD 7,19,461 and SGD 7,36,637} receivable from TRF Singapore Pte Limited. The same has been approved by RBI vide teller dated 
11th September, 2018 subject to compounding for non-compliance with Regulation 15(ii} tor Foreign Exchange Management (Transfer or 
Issue of 1\ny Foreign Security} (Amendment} Regulations, 2004. The Company has filed an application on 12th October, 2018 but RBI has 
,.dvl~~d Ia ' "~ubm11 the apphca!1on along with !he samE. in connection of winding up of one of 1\s step down subsidiary. 

Kolkata : April15, 2019 

Sumlt Shubhadarshan 
Managing Director 



Scanned by CamScanner

Price Waterhouse & Co Chartered Accountants LLP 

lndetH~1ulent Auditor's Rctlort 

To tlu~ 1\lcmhcrs ofTRF Limited 

Rt't,ort em the ntulit of the Slmulnlonc finnncinl statements 

t. \'\1t' han~ audited the arrompanying standalone financial statements of TRF Limited ("the Co_mpan(). 
which rom prise> the balance sheet as at March 31, 2019, and the statement of Profit and Loss ((mcludmg 
Other Compt'l:'hensh·e Income), statement of changes in equity and statement of cash flows ~or the ~:ar 
then ended, and notes to the financial statements, including a summary of significant accountmg policies 
and other explanatory information. 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies ~ct, 20!3 ~"the 
Act") in the manner so required and give a true and fair view in conformity with the accountmg pnnctples 
generally accepted in India, of the state of affairs of the Company as at March 31, 2019, ~nd to~al 
comprehensh·e income (comprising of profit/ loss and other comprehensive income), changes m eqmty 
and its cash flows for the year then ended. 

Basis for opinion 

3· We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's 
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of 
the Company in accordance 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 we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Material Uncertainty Related to Going Concern 

4· We draw attention to Note 44.02 with respect to the losses incurred by the company and erosion of its 
net worth and preparation of the financial statements on going concern assumption, based on the reasons 
and assumptions stated in the aforesaid note. The company's ability to continue as a going concern is 
dependent on generation of the expected cash flows to be able to meet its obligations as and when they 
arise, for which an uncertainty exists. 

Emphasis of Matter 

s. We draw attention to Note 44.07 to the financial statements which states that the Reserve Bank of India 
(RBI) had approved conversion of certain receivables from TRF Singapore Pte Limited, a wholly owned 
subsidiary (WOS) to equity, subject to the Company applying for compounding of its offence in respect 
of non-remittance of 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 opinion is not qualified in respect of this matter. 
~ • •• 0 ........... .. . . .. .. . ........... . . ... . .... . ........................ . ................................ . ...... ............... . ... ................ ............................ .. 

Price Waterhouse & Co Chartered Accountants LLP, 56 & 57, Block DN, Ground Floor, ' 
Salt Lake, Kolkata -700091, India 
T: +91 (33) 44001111 I 44662000, F: +91 (33) 44043065 
Registered amce ana Head amce: Plat No. Y·14, BlacK EP, Sector V, Sail LaKe Electronic Complex, Bldhan Nagar, KaiKata TOO 091 

Price Waterhouse & Ca. (a Partnership Firm) converted in1a Price Waterhouse & Co Chartered Accountan1s LLP (a Limited Liability Partnership with LLP identity no: 
LLPIN AAC-4362) with effect from July 7, 2014. Past its conversion 10 Price Waterhouse & Co Chartered Accountants LLP, its ICAI registration number is 
304026EIE·300009 (ICAI registration number before conversion was 304026E) 
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!~DEPENDENT AUniTORS' REPORT 
I o the Ml'mbl'rs ofTRF Limited 
Report on the Financial Statements 

Key audit matters 

6. KeY audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period. These matters are addressed in the context of.our 
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not proV1de a 
separate opinion on these matters. 

Appropriateness of estimation of cost to complete the project 
(Refer to Note 44.03 to the financial statements) 

The Company recognizes reYenue from construction contracts on percentage completi_on method as 
specified under Indian Accounting Standards (Ind AS) 115 - Revenue from Contracts \11th Customers. 
Determination of reYenue requires estimation of total contract costs which is done based on the actual cost 
incurred till date and the cost to be incurred to complete the projects. The estimation of cost to compl~te 
im·oh·es exercise of significant judgement by the management and assessment of project data, making 
forecasts and assumptions. 

This has been considered as a key audit matter giYen the im·oh·ement of management judgement and any 
\·atiation haYe consequential impact on the recognised revenue. 

How our audit addressed the key audit matter 

We haYe petformed the folio\ ling procedures among others : 

a) Understood and eYaluated the design and tested the operating effecti\·eness of controls around 
estimation of costs to complete including the re'<iew and apprO\·al of estimated project cost. 

b) Verified the contracts on test check basis entered by the Company for the consideration and relevant 
terms and conditions relating to Yariations to the cost. 

c) Obtained computation of estimated costs to complete and the percentage of project completion and 
Yerified the same against the contractual terms and the work orders placed \lith \·endors. 

d) Verified original inYoices, purchase orders, receipts etc. for the actual costs incurred upto the year end 
date. 

e) Discussed the status of the projects \lith the Compan)>s project management team and evaluated the 
reason~blenes~ of the estimates made by the management of costs to be incurred for completion of the 
respechYe proJects. 

f) Ve~fied the re1ision in total cost of the contracts by comparing the management estimates re1-ised 
dunng the current year \lith the estimate made in earlier years and obtained reasons for such revision 
including 1·erification of correspondence \lith the 1·endors in case of renegotiation of prices \lith the~ 
and the approYals for the same. 

Based ~n the abO\·e procedures performed, we considered the management's estimation of cost to complete 
the proJect to be reasonable. 
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l~DEPENDENT AHDr!'ORS' REPORT 
10 the Members of TRF Limited 
Report on the Financial Statements 

Other Infonnation 

7. The Company's Board of Directors is responsible for the other information. The other information 
complises the information included in the Director's report and management discussion analysis, but does 
not include the financial statements and our auditor's report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other informati?n 
and, in doing so, consider whether the other information is materially inconsistent with the financtal 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, 
based on the work we hare performed, we conclude that there is a material misstatement of this other 
information, we are required to repmt that fact. 

We ha\'e nothing to report in this regard. 

Responsibilities of management and those charged with governance for the financial 
statements 

8. The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with 
respect to the preparation of these standalone financial statements that give a true and fair view of the 
financial position, financial performance, changes in equity and cash flows of the Company in accordance 
\\ith the accounting principles generally accepted in India, including the Accounting Standards specified 
under section 133 of the Act This responsibility also includes maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding of the assets 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 financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

9· In preparing the financial statements, management is 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 management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. Those Board of Directors are also responsible for 
overseeing the Company's financial reporting process. 

Auditor's responsibilities for the audit of the financial statements 

10. Our objectives are to obtain reasonable assurance about whether the financial statements 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 financial 
statements. 
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• & • 1 · d t nd maintain professional 
tt. As part of an audit in accordance with SAs, we exerc1se pro1eSS10na JU gmen a 

scepticism throughout the audit. We also: 
. . . f h fi · 1 st t ts whether due to fraud 

• Identify and assess the nsks of matenal misstatement o t e manCJa a emen • . 'd th . 
or error, design and perform audit procedures responsive to those risks, and obtain aud1t e:"1 ence at_~ 
sufficient and appropriate to provide a basis for our opinion. The risk of not detectmg a ~at~7. 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may 

10
"

0 
'e 

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 procedu~es ~at 

are appropriate in the circumstances; Under Section 143(3)(i) of the Act, we are also r~nStble or 
expressing our opinion on whether the company has adequate internal financial controls ,~,th reference 
to financial statements in place and the operating effectiveness of such controls. 

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

• Conclude on the appropriateness of management's use of the going concern basis of accounting ~~d, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or condttJons 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 statements 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 financial statements, including the 
disclosures, and whether the financial statements represent the underl)ing transactions and events in a 
manner that achieves fair presentation. 

12. We communicate with those charged with gO\·emance 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. 

13. We also provide those charged with governance "ith a statement that we ha\·e complied \\ith rele,·ant 
ethical requirements regarding independence, and to communicate "ith them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

14. From the matters communicated with those charged "ith go,·ernance, we determine those matters that 
were of mo?t significance in the audit of the financial statements of the current period and are therefore 
the ~ey ~udit matters. We describe these matters in our auditor's report unless law or regulation precludes 
pubhc disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 
should not be comm~nicated in o~r. report because the ad\·erse consequences of doing so ,muld reasonably 
be expected to outwetgh the pubhc mterest benefits of such communication. 

Report on other legal and regulatory requirements 

15. As required by th~ ~mpanies (Auditor's Report) Order, 2016 ("the Order"), issued b\· the Central 
Government of India m term~ of s~b-section (u) of section 143 of the Act, we gh·e in the Annexure B a 
statement on the matters specified m paragraphs 3 and 4 of the Order, to the extent applicable. 
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~ 0 the Members of'IRF Limited 

cport on the Financial Statements 

16. As required by Section 143(3) of the Act, we report that: 

a) We have sought and obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for the purposes of our audit. 

b) In our opinion, proper books of account as required by law have been kept by the Company so far as 
it appears from our examination of those books. 

c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the 
Statement of Changes in Equity and Cash Flow Statement dealt with by this Report are in agreement 
''ith the books of account. 

d) In our opinion, the aforesaid standalone financial statements comply l\ith the Accounting Standards 
specified under Section 133 of the Act. 

e) On the basis of the written representations receh·ed from the directors as on March 31, 2019 taken on 
record by the Board of Directors, none of the directors is disqualified as on March 31, 2019 from being 
appointed as a director in terms of Section 164 (2) of the Act. 

0 With respect to the adequacy of the internal financial controls o,·er financial reporting of the Company 
and the operating effecti,·eness of such controls, refer to our separate Report in "Annexure A". 

g) With respect to the other matters to be included in the Auditor's Report in accordance with Rule_11 of 
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information 
and according to the explanations given to us: 

i. The Company bas disclosed the impact of pending litigations on its financial position in its 
financial statements- Refer Note 43 to the financial statements; 

ii. The Company has made pro,ision, as required under the applicable law or accounting standards, 
for material foreseeable losses, if any, on long-term contracts including derivative contracts -
Refer Note 20 and Note 21 to the financial statements; 

m. There were no amounts which were required to be transferred to the Im·estor Education and 
Protection Fund by the Company during the year ended March 31, 2019. 

iv. The reporting on disclosures relating to Specified Bank Notes is not applicable to the Company 
for the year ended March 31, 2019. 

---·~ - ·- ~~-......., 

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

o~~v~r-
ougata Mukherjee 

Partner 
Iembership Number 057084 

Kolkata 
Aprilts, 2019 
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Annexm·t• A to hult•tu.~rult•nl Audilurs' l{t~pm·l 

HcfctTI'd tu in pnrugraph 16(1) of tim Jnclepcodmrt Awlltom' Hcport oft:vwr dati: 111 tlu: nu!mlwrfl tlf'I'HJ' 
Limitt-d on till' stnndaloru• finnncinl stntt•mcnts for the year· ended Murdr :.p, :lO I'J 

Rcpur·t tm the lnh•rnnl Jiinnncinl Cunlrul.o; wllh rcfc r·tmcc tu firumdnl Mlnhmu~niH Utlt.lt!r 
Clnusc (i) nfSuh-seclion :1 ufSet·liun t4:t uflht! Act 

t . Wt• hnw mHlitl'd tht· internal finnndal ('()Otrols with refcn:ncc to fi uuncia l Htutcnu:nlll 1Jf'I'HJI Limited 
("the Compnny") us of Mnr<'h ~~~. !.!0 19 in conju11ction with our audit trf tlu: Htanclalone linand;,r] 
stnt!'mt•nt ~> oftht• Company fm the year endl'cl on that date. 

1\lnnngcmcnt's Rcsptmsihilily fnrlnlt:r•twl Jlinnnclnl CuntroiR 

!:!. The Company's management is rcsponsihlc for establishing and maintaining internal financia l 
controls based on the internal control over financial reporting criteria !!Hiahlished by the Company 
consideting the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting issued by tire Institute of Chartered Accountants 
of India (ICAI). These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to company's policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the 
accounting records, and the timely preparation of reliable financial information, as required under 
the Act. 

Auditors' Responsibility 

3- Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to financial statements based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the 
Standards on Auditing deemed to be prescribed under section 143(10) of the Act to the extent 
applicable to an audit of internal financial controls, both applicable to an audit of internal financial 
controls and both issued by the I CAl. Those Standards and the Guidance Note require that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether adequate internal financial controls with reference to financial statements was established 
and maintained and if such controls operated effectively in all material respects. 

4. Our audit involves perlorming procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to financial statements and their operating effectiveness. Our 
audit of internal financial controls with reference to financial statements included obtaining an 
understanding of internal financial controls with reference to financial statements, assessing the risk 
that a material weakness exists, and testing and evaluating the design and operating effectiveness of 
internal control based on the assessed risk. The procedures selected depend on the auditor's 
judgement, including the assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error. 

s. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system with reference to financial 
statements. 
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Rl•fent•d to in pnrugrnph t6(0 of the Independent Auditors' ReporL of even dale Lo Lhe members ofTRF 
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Pn~c 2 of!..! 

l\feuning nf Jnlernnl Finnncinl CnnlroJs with •·cfct•cncc to financial statements 

6. A company's internal financial controls with reference Lo financial statements is a process designed to 
provide rcnsonahlc assurance regarding the reliability of financial reporting and the preparation of 
financial statements for extemal purposes in accordance with generally accepted accounting 
principles. A company's intt•mal financial controls with reference to financial statements includes 
those policies and procedures that (t) pertain to the maintenance of records that, in reasonable detail, 
accmately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assmancc that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts and 
expenditmes of the company are being made only in accordance with authorisations of management 
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely 
detection of unauthorised acquisition, use, or disposition of the company's assets that could have a 
material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to financial statements 

7· Because of the inherent limitations of internal financial controls with reference to financial 
statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to financial statements to future periods 
are subject to the risk that the internal financial control controls with reference to financial 
statements may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 

Opinion 

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system with reference to financial statements and such internal financial controls with reference to 
financial statements were operating effectively as at March 31, 2019, based on the internal control 
over financial reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India. 

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

--~~~~-
Sougata Mukherjee 
Partner 
Membership Number 057084 
Place: Kolkata 
Date: April 15, 2019 
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i. (a) "I1w Company is maintaining proper records showing full particulars, including quantitative 
details and situation, of fixed assets. 

f"J The fixed as:retc; arc physically verified by the Management according to a phased programme 
designed to etJver all the items over a period of three years which, in our opinion, is reasonable 
l1avin~ regard to the size of the Company and the nature of its assets. Pursuant to the 
programme, a portion of the fixed a'isets has been physically verified by the Management during 
the year and no material di.screpancies have been noticed on such verification. 

(c) The title deed'> of immovable properties, as disclosed in Note 3 on fixed assets to the financial 
s tatements, are held in the name of the Company. 

ii. The physical verification of inventory have been conducted at reasonable intervals by the 
Management during the year. The discrepancies noticed on physical verification of inventory as 
compared to book records were not material. 

iii. The Company has not granted any loans, secured or unsecured, to companies, firms, Limited 
Liability Partnerships or other parties covered in the register maintained under Section 189 of the 
Act. Therefore, the provisions of Clause 3(ill1, (ili)(a), (iii) (b) and (iii)( c) of the said Order are not 
applicable to the Company. 

iv. In our opinion, and according to the information and explanations given to us, the Company has 
complied with the provisions of Section 185 and 186 of the Companies Act, 2013 in respect of the 
loans and investments made, and guarantees and security provided by it 

v. The Company has not accepted any deposits from the public within the meaning of Sections 73, 
74, 75 and 76 of the Act and the Rules framed there under to the eAtent notified. 

vi. Pursuant to the rules made by the Central Government of India, the Company is required to 
maintain cost records as specified under Section 148(1) of the Act in respect of its products. 

We have broadly reviewed the same, and are of the opinion that, prima facie, the prescribed 
accounts and records have been made and maintained. We have not, however, made a detailed 
examination of the records ·with a view to determine whether they are accurate or complete. 

vii. (a) According to the information and explanations given to us and the records of the Company 
examined by us, in our opinion, the Company is generally regular in depositing undisputed 
statutory dues in respect of professional tax and goods and service tax, though there has been a 
slight delay in a few cases, and is regular in depositing undisputed statutory dues, including 
provident fund, employees' state insurance, income tax, duty of customs, cess and other material 
statutory dues, as applicable, with the appropriate authorities. 
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(b) According to the information and explanations given to us and the records of the Company 
examined by us, there are no dues of value added tax ,duty of customs, duty of excise and goods 
and service tax which have not been deposited on account of any dispute. The particulars of dues 
of income tax and sales tax and service tax as at March 31, 2019 which have not been deposited on 
account of a dispute, are as follows: 

Name of the statute Nature of dues Amount Period to which the Forum where the 
(Rs. Lakhs) amount relates dispute is pending 

Income Tax laws Income Tax 1,836.73 A.Y 2005-06, A.Y Appellate authority -
2011-12 and A.Y Tribunal level 
2012-13 

Income Tax laws Income Tax 281.34 A.Y 2005-06, A.Y Assistant 
2006-07 Commissioner 

Income Tax laws Income Tax 2,168.99 A.Y 2013-14, A.Y CIT(A) 
2014-15 

Sales Tax Act Sales tax 4,051.38 1996-99, 2006-07, Appellate authority -
2010-2018 up to commissioner 

level 
Sales Tax Act Sales tax 636.64 2008-12, 2013-2014, Appellate authority -

Tribunal level 
Service Tax Laws Service Tax 4,255·73 2009-16 Appellate authority -

Tribunal level 
Service Tax Laws Service Tax 165.16 2003-07, 2015-17 Appellate authority -

up to commissioner 
level 

viii. According to the records of the Company examined by us and the infonnation and explanation 
given to us, the Company bas not defaulted in repayment of loans or borrowings to any financial 
institution or bank or Government or dues to debenture holders as at the balance sheet date. 

ix. The Company bas not raised any moneys by way of initial public offer, further public offer 
(including debt instruments) and term loans. Accordingly, the provisions of Clause 3(ix) of the 
Order are not applicable to the Company. 

x. During the course of our examination of the books and records of the Company, carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, we have neither come across any instance of material 
fraud by the Company or on the Company by its officers or employees, noticed or reported during 
the year, nor have we been infonned of any such case by the Management. 

xi. The Company has paid/ provided for managerial remuneration in accordance with the requisite 
approvals mandated by the provisions of Section 197 read with Schedule V to the Act. The 
managerial remuneration paid/provided is subject to approval of shareholders in the Annual 
General Meeting of the Company. 

xii. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the 
provisions of Clause 3(xii) of the Order are not applicable to the Company. 
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Uns is fot· Opin iun 

3· \\'e l'OIIdudcd our audit iu nccorllnut·c• wi th tltt· Slamlnrds 0 11 Auditing (SAs) spe-cified under 
Sl'l'tion t.t J( 10) of lhl• t\t'l . Our ll.:'sponsibilitit•s tuldL•r thoSI! Standards atl! further dc."SG'I'ibr~ in the 
Auditor's Responsibilitil's for lhL· Audit of thl' Cclll~lidatcd Finnncial StatcfiiCHts section of our 
report. We ~~~~ indep<•ndent of thL· Group in ncmtdance \\ilh the Code of Eth ics issued by 
Institute of ChariNcd Arrouutnuts of ludia, nud we IHI\ C fulfilled our other ethical 
responsibilities in accordance 1\'ith the pro\'isions of the Com panics Act, 20 13. We believe 
thnt the nudit t'\·idPncc we h:l\'c obtained and the audit c,·iclcncc obtained by the other auditors 
in terms of their rc po11s referred to in sub-pamgraph 8 of the Other Matters paragraph below, is 
sutlicient and appropriate to pi'O\'idc a basis for our opinion. 

l\laterial Uucertninty Related to Going Concern 

4· \\ e draw attention to the follo\\'ing paragraph included in the audit report of the Holding 
Company: 
Note 5!:! \\ith respect to the losses incurred by the holding company and erosion of its net worth 
and preparation of the financial statements on going concern assumption, based on the reasons 
and assumptions stated in the aforesaid note. The holding company's ability to continue as a 
going concern is dependent on generation of the expected cash flows to be able to meet its 
obligations as and when they arise, for which an uncertainty exists. 

:······································································································································································· 
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Em},Jansis ofMnttcr 

s. We dmw attention to the following paragmph included in the audit report of the Holding 
Company: 
Note 56 to the financial statements which states that the Reserve Bank of India (RBI) had 
appron•d conYersion of ce11ain receivables from TRF Singapore Pte Limited, a wholly owned 
subsidimy (WOS) to equity, su~ject to the Holding Company applying for compounding of its 
offence in respect of non-remittance of receivables in foreign currency from the WOS. Though the 
Holding Company had applied to the RBI for compounding, the same has not been accepted by 
RBI pending fu lfilment of other conditions laid by RBI as specified in the note. 

Our opinion is not qualified in respect of this matter. 

Key Audit Matters 

6. Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements of the current period. These 
matters are addressed in the context of our audit of the consolidated financial statements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. 

Appropriateness of estintation of cost to complete the project 

(Refer to Note 53 to the financial statements) 

The Holding Company recognizes revenue from construction contracts on percentage completion 
method as specified under Indian Accounting Standards (Ind AS) 115 - Revenue from Contracts 
\\ith Customers. Determination of revenue requires estimation of total contract costs which is 
done based on the actual cost incurred till date and the cost to be incurred to complete the projects. 
The estimation of cost to complete involves exercise of significant judgement by the management 
and assessment of project data, making forecasts and assumptions. 

This has been considered as a key audit matter given the involvement of management judgement 
and any variation have consequential impact on the recognised revenue. 

How our audit addressed the key audit matter 

We have performed the following procedures among others : 

a) Understood and evaluated the design and tested the operating effectiveness of controls 
around estimation of costs to complete including the review and approval of estimated project 
cost. 

b) Verified the contracts on test check basis entered by the Holding Company for the 
consideration and relevant terms and conditions relating to variations to the cost. 

c) Obtained computation of estimated costs to complete and the percentage of project 
completion and verified the same against the contractual terms and the work orders placed 
with vendors. 

d) Verified original invoices, purchase orders, receipts etc. for the actual costs incurred upto the 
year end date. 
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1'111• tl , • l,lm~ t\•mp.111.1 ':-: lh"l.ml of Pi1w tnrs is responsible for the other information. The other 
inf,,l,n.tt i••n •'•'lnpri!'ot's llw i11fnrmrt liott inclurll'd in thr Director's report and management 
d1. ·u:o:..'h'll .\ll.th :-is. but"'"':-: not ineludt' th<' eon!>olidnlcd financial statements and our auditor's 
1\'l\ ' rt th\'1\'\ln .' 

~ t ur •'pini,ln nn tlw I'On~nlidntPd tinnnrinl stnt<'mPnls docs not rowr the other information and 
\1 \' d, lll'l I '\ PI\':'." an~ fo rm ofn~~umnce conelusion thereon. 

In ~''llll1VI ion 11ith our nudit of tiH• m nsolidntP<i financial statements. our responsibility is to 
t\\1 l t Itt• olhl•r in tcmnn tion nnd. in doing so. m nsider whether the other information is materially 
iiH'On::i::tcnt '' ith tht• \'Un:-:olidnt.•d tin:ull'inl statements or our knowledge obtained in the audit 
~ r t h 1'1'1' i~· appears to bl.' mntl' lially misstated. If. based on the work we hm·e performed and 
tht> n•purts of tht• othl'r auditors ns fumished to us (Refer pamgraph 8 below), we conclude that 
thl'n' i:: a m:ltt•rial mi~.;tatem<'nt of this other infonnation, we are required to report that fact. 
\\·~· hn\t' nothing to lt'port in this regard. 

Responsibilities of l\lnnngcmcnt nnd Those Chnrged with Governnnce for the 
Consolidnted Finnncinl Stntcmcnts 

to . The Holding Company's Board of Directors is responsible for the preparation and 
presentation of these ronsolidnted financial statements in tenn of the requirements of the 
Comp.-1.nies .-\ct. ::!013 that gi,·e n true and fair ,·iew of the consolidated financial position, 
consolidated financial performance and consolidated cash flows, and changes in equity of the 
Group and .Jointly controlled entity in accordance \\ith the accounting principles generally 
accepted in Indin. including the Accounting Standards specified under section 133 of the Act. 
The respecth·e Board of Directors of the companies included in the Group and jointly controlled 
entity are responsible for maintenance of adequate accounting records in accordance '~ith the 
pro1 isions of the Act for safeguarding the asse ts of the Gmup and for pr-e,·enting and detecting 
frauds and other in't'gularities: selection and application of appmpriate accounting policies; 
making judgments and estimates that m-e reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were 
operating effecth·ely for ensuring accuracy and completeness of the accounting records, 
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r:Je,nnt to the preparation and presentation of the financial statements that give a true and fuir 
n ew nnd nre free from material misstatement, whether due to fraud or error, which have been 
used for the purpose of preparation of the consolidated financial statements by the Directors of 
the Holding Company, as aforesaid. 

tt. In preparing the consolidated financial statements, the respective Board of Directors of the 
co~t~pan ies included in the Group and jointly controlled entity are responsible for assessing the 
nbtltty of the Group and jointly controlled entity to continue as a going concern, disclosing, as 
npplicnble. matters t-ela ted to going concem and using the going concern basis of accounting 
unless mnnagement e ither intends to liquidate the Group or to cease operations, or has no 
realistic a ltemntive but to do so. 

t~ . The respecth·e Board of Directors of the companies included in the Group and jointly 
controlled entity are responsible for overseeing the financial reporting process of the Group 
and jointly controlled entity. 

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

13· Our objecti\·es are to obtain reasonable assurance about " ·hether the consolidated financial 
statements 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, b ut is not a guarantee that an audit conducted in accordance with SAs \vill ah\·ays 
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 statements. 

14. As part of an audit in accordance with SAs, \\'e exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial statements, 
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 Companies Act, 2013, we 
are a lso responsible for expressing our opinion on whether the company has adequate internal 
financial controls system in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

Conclude on the appropriateness of management's 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 Group and its associates and jointly 
controlled entitiy 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 
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consolidated financial statements or, if such disclosures are inadequate, to mod ifyour opinion. 
Our conclusions are based on the audit e\idence obtained up to the date of our auditor's repott. 
However, future events or conditions may cause the Group and its associates and jointly 
controlled entity to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the 
underlying transactions and eYents in a manner that achie,·es fair presentation. 

• Obtain sufficient appropriate audit e\idence regarding the financial information of the entities 
or business acti\ities "ithin the Group and its associates and jointly controlled entity to express 
an opinion on the consolidated financial statements. We are responsible for the direction, 
supenision and perfom1ance of the audit of the financial statements of such entities included in 
the consolidated financial statements of which we are the independent auditors. For the other 
entities included in the consolidated financial statements. which have been audited by other 
auditors, such other auditors remain responsible for the direction, supenision and perfonnance 
of the audits carried out by them. We remain solely responsible for our audit opinion. 

15. We communicate "ith those charged with gm·emance of tl1e Holding Company and such other 
entities included in the consolidated financial statements 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. 

16. We also provide those charged \\ith governance \\ith a statement that we have complied 
with rele,·ant 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. 

17. From the matters communicated \\ith those charged \\ith goYernance. we determine those 
matters that were of most significance in the audit of the consolidated financial 
statements of the current period and are therefore the key audit matters. \\'e describe 
these matters in our auditor's report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances. we determine that a matter 
should not be communicated in our report because the ad,·erse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such 
communication. 

Other Matters 

18. We did not audit the financial statements of 4 subsidiaries. and 1 jointly controlled entity 
whose financial statements reflect total assets of Rs 11.93::!.40 lakhs and net assets of Rs 
7,351.05lakhs as at March 31, 2019, total re\·enue of Rs. 11.468.13 lakhs. total comprehensh·e 
income (comprising of profit/ loss and other comprehensiYe income) of Rs 1.7~6.;9 lakhs 
and net cash flows amounting to Rs 6; o .g8 Lakhs for the year ended on that date. as 
considered in the consolidated Ind AS financial statements. The consolidated Ind AS 
financial statements also include the Group's share of total comprehensiYe income 
(comprising of profit/ loss and other comprehensiYe income) of Rs. 1.436.07 lakhs and Rs. 
1.47 lakhs for the year ended March 31. ~019 as considen>d in the eonsolidated Ind :\S 
financial statements, and in respect of tjointly controlled entity respectiwly. whose financial 
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11. Provision has been made in the consolidated financial statements, as required under the 
applicable law or accounting standards, for material foreseeable losses, if any, on long-term 
rontrncts including derivative rontracts as at March 31, 2019- Refer Note 23 and Note 26 to 
the consolidated financial statements in respect of such items as it relates to the Group and 
jointly controlled entity. 

iii. During the year ended March 31, 2019, there were no amounts which were required to 
be transferred to the Investor Education and Protection Fund by the Holding 
Company, and its subsidiary companies and jointly rontrolled company incorporated in 
India. 

iv. The reporting on disclosures relating to Specified Bank Notes is not applicable to the 
Group for the year ended March 31,2019. 

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

~,1.--~-
Sougata Mukherjee 
Partner 

embership Number 057084 
Place: Kolkata 
Date: April15, 2019 
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Referred to in paragraph 19(£) of the Independent Auditors' Report of even date to the mcmbcr11 of 
TRF Limited on the consolidated financial statements for the year ended March 31, 2019 

Report on the Internal Financial Controls under Clause (i) of Sub-section :-1 of Section 
143 of the Act 

1. In conjunction with our audit of the consolidated financial statements of the Company as of and 
for the year ended March 31, 2019, we have audited the internal financial controls over financial 
reporting of TRF Limited (hereinafter referred to as "the Holding Company") and jointly 
controlled company, which are companies incorporated in India, as of that date. 

Management's Responsibility for Internal Financial Controls 

2. The respective Board of Directors of the Holding company, and jointly controlled company, to 
whom reporting under clause (i) of sub section 3 of Section 143 of the Act in respect of the 
adequacy of the internal financial controls over financial reporting is applicable, which arc 
companies incorporated in India, are responsible for establishing and maintaining internal 
financial controls based on "internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chmiercd 
Accountants of India (ICAI)". These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to the respective company's 
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records, and the timely preparation of reliable 
financial information, as required under the Act. 

Auditor's Responsibility 

3. Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") 
issued by the ICAI and the Standards on Auditing deemed to be prescribed under section 143(10) 
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both 
applicable to an audit of internal financial controls and both issued by the ICAI. Those Standards 
and the Guidance Note require that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether adequate internal financial controls over 
financial reporting was established and maintained and if such controls operated effectively in all 
material respects. 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the auditor's judgement , including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud 
or error. 

5· We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matters paragraph below, is sufficient 
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and appropriate to provide a basis for our audit opinion on the Company's internal financial 
controls system over financial reporting. 

Meaning of Internal Financial Controls Over Financial Reporting 

6. A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial control over financial reporting includes those policies 
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately 
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of financial 
statements in accordance with generally accepted accounting principles, and that receipts and 
e.;.;:penditures of the company are being made only in accordance with authorisations of 
management and directors of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's 
assets that could have a material effect on the financial statements. 

Inherent Limitations oflnternal Financial Controls Over Financial Reporting 

7· Because of the inherent limitations of internal financial controls over financial reporting, including 
the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 
internal financial controls over financial reporting to future periods are subject to the risk that the 
internal financial control over financial reporting may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Opinion 

8. In our opinion, the Holding Company and jointly controlled company, which are companies 
incorporated in India, have, in all material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at March 31, 2019, based on the internal control over financial reporting 
criteria established by the Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India. 
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Other Matters 

9. Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating 
effectiveness of tl1e internal financial controls over financial reporting insofar as it relates to 1 
jointly controlled company, which is a company incorporated in India, is based on the 
corresponding reports of the auditors of such companies incorporated in India. Our opinion is not 
qualified in respect of this matter. 

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

o~"'"'J-o~ 
ougata Mukherjee 
artner 
embership Number 057084 

Place: Kolkata 
Date: April15, 2019 



TRf LIMITED 

OcJuaJ C....y:n~c <tic:r.zn 
fi I IM 

··~c;:rl . 
N:,;;;r.a' ~f. ,jffla!~ Llr.: 

f .,...,. I ~~ J J CJ'Il~ 
f);J It 

[ P'.:u:t. Ba~r~. ~ 
C.::.~(F. 

1'::! I!J:JliA! • :fQ?JII'II MI. M!!M - 411fJ tKl 

(~c: 
(.~ rl , .. 

• ·~ P.'.&o~ 
J50LJi6Ifl · 'Mrt!! 

5CCald pro>» co~ 33 lJ (d) SF.Rl (I.ISl Obfapr:oos llld 0 -~ 
!.£qW1l'na~1:;) Jtc:t ltiiS. a A· l1:z:d CD: me A'ldi :r bs ~ :m ,..,mod fKC C>,>•srnoa oa 

.uo:~:o ~ lt!3d C~::d F u1 P.c'Wb fiK thc}-c~~ ~ M~ ll. 20 q 

fh.vl )QII, 

~ ~ fAJt fu fy, 
I o: T'KJ I IMIJllJ 

- v. . .1}. ptt-

(5 ht Dan.) 

C<>mJ'VIY 5ttl'tW) 

?.~ 

CIN:l74210JH1 962PLCOC0700 
II S.u J-.1 "'A"' l'ltt a 4 d...., ,a )I al7 DCIA 

r •f &S7 104Co~ ~S., f u • 1 1 UCS7U .. ~IN·•- 1Jt<rt 
A DTA~ 




