TRF LIMITED

May 2, 2025
The Secretary, Listing Department The Manager, Listing Department
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5™ Floor, Plot No. C/1,
Dalai Street, G Block, Bandra-Kurla Complex, Bandra (E),
Mumbai - 400 001. Mumbai - 400 051.
Maharashtra, India. Maharashtra, India.
Scrip Code: 505854 Symbol: TRF

Dear Madam, Sir(s),

Re: Outcome of Board Meeting

This has reference to our letter dated April 28, 2025.

The Board of Directors (‘Board’) of TRF Limited (‘the Company') at its meeting held
today, i.e., Friday, May 2, 2025, inter-alia, transacted the below business:

a) Considered and approved the unaudited Standalone and Consolidated Financial
Results of the Company for the quarter ended March 31, 2025.

b) Considered and approved the audited Standalone and Consolidated Financial
Results of the Company for the financial year ended March 31, 2025.

Price Waterhouse & Co Chartered Accountants LLP, the Statutory Auditors of the Company
have issued auditors’ reports with an unmodified opinion on the Financial Results of the
Company for the financial year ended March 31, 2025.

A copy of the said results together with the Auditors’ Report for the quarter and financial year
ended March 31, 2025 are enclosed herewith as Annexure |

The Board meeting commenced at 3:00 p.m. (IST) and concluded at 5.15 p.m. (IST).
The above disclosure is available on the website of the Company at www trf.co.in
This disclosure is being made in compliance with Regulation 30, Schedule 1ll and other

applicable provisions of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.
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This is for your information and records.
Yours faithfully,

TRF LIMITED

Digitally signed by PRASUN BANERJEE

DN: c=IN, o=TRF LIMITED, ou=COMPANY,
A U N 2.5.4.20=b1a51af445ed701c004148e3d1b

16798038aaf1975546e308983cd4044bdS

e2a, postalCode=831007, st=Jharkhand,

serialNumber=1FE4CB9EB1CECCF76F689

BA N E RJ E E COECEF673ECCB68D973DE4EEA9F4C0596
A062314FE7, cn=PRASUN BANERJEE
Date: 2025.05.02 19:09:52 +05'30"

Prasun Banerjee
Company Secretary

Encl: As above
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Annexure |

Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of TRF Limited

Report on the Audit of Standalone Financial Results
Opinion

1. We have audited the accompanying standalone annual financial results of TRF Limited (the
“Company”) for the year ended March 31, 2025 and the standalone statement of assets and liabilities
as on that date and the standalone statement of cash flows for the year ended on that date (the
“standalone financial results”), attached herewith, which are included in the accompanying ‘Standalone
Financial Results for the quarter and year ended March 31, 2025’ (the “Statement”) being submitted by
the Company 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, In our opinion and to the best of our information and according to the explanations given to us, the
standalone financial results:

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

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards prescribed under Section 133 of the Companies Act,
2013 (the “Act”) and other accounting principles generally accepted in India, of net profit and other
comprehensive income and other financial information of the Company for the year ended March
31, 2025 and the standalone statement of assets and liabilities and the standalone statement of cash
flows as at and for the year ended on that date.

Basis for Opinion

3.  We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further described in
the ‘Auditor’s Responsibilities for the Audit of the Standalone Financial Results’ 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 obtained by us is sufficient and appropriate to provide a basis for our
opinion.

Board of Directors’ Responsibilities for the Standalone Financial Results

4. These standalone financial results have been prepared on the basis of the standalone annual financial
statements. The Company’s Board of Directors are responsible for the preparation and presentation of
the standalone financial results that give a true and fair view of the net profit and other comprehensive
income and other financial information of the Company and the standalone statement of assets and
liabilities and the standalone statement of cash flows in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards prescribed under Section 133
of the Act read with relevant rules issued thereunder and other accounting principles generally accepted
in India and in compliance with Regulation 33 of the Listing Regulations. The Board of Directors of the
Company are responsible for 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

Price Waterhouse & Co Chartered Accountants LLP, Building No. 8, 8th Floor, Tower B, DLEETox:
Gurugram - 122 002, Haryana /
T: +91 (124) 6169908

Registered office and Head office: Plot No. 56 & 57, Block DN, Sector-V, Salt Lake, Kolkata - 700 091

LLPIN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAI registration number is
304026E/E300009 (ICAI registration number before conversion was 304026E)
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Price Waterhouse & Co Chartered Accountants LLP

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

frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of
the standalone financial results by the Directors of the Company, as aforesaid.

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

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

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

7

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

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

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

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

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

e Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Company to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the standalone financial results or, if such
disclosures are 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.




Price Waterhouse & Co Chartered Accountants LLP

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

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

9. Wecommunicate with those charged with governance of the Company regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

10. We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matter

11. The Standalone Financial Results include the results for the quarter ended March 31, 2025 being the
balancing figures between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year, which were subject
to limited review by us.

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

‘}mnm Qusvmen
Sonika Burman

Partner
Membership Number: 504839

UDIN: 25504839BMOXPE1660
Place: Gurugram
Date: May 02, 2025
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(T " STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025
_Rs. in Lakhs
Standalone
sL. . Quarter ended " Year ended
No. 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2_0211
Unaudited Unaudited Unaudited Audited Audited
| |Revenue from operations a 7
(a). Income from operations 2,691.48 2,305.63 3,788.49 11,993.49 13,851.38
(b). Other operating revenues 19.50 25.38 11.96 79.99 144 .54
Total revenue from operations [1(a) to 1(b}] 2,710.98 2,331.01 3,800.45 12, 073 48 13,895.92
7 Othar income [Refer Note 3(a)] 570.58 317.48 512.43 1, 467 25 _ 2,032.08
3. |Total Income (1 + 2) 3,281.56 2,648 49 431288 13,540.73 16,028.00
4 | Expenses
(a). Cost of raw materials consumed 210,57 (105.06)% 264.06 380.41 1596,52""
(b). Cost af service consumed §3.30 31.80 310.42 281.70 79210
(c). 3;8;[13;: :: :\rgr:t:ns:s af finished goods, work in progress and (68.95) (161.26) (11.29) 2216 (12.56)
(@) Employee benafits expense 1,397.19 1,596.94 1,679.15 6,102.46 6,223 60
{e). Finance costs 323.31 360.16 449 64 1,405.45 1,384.95
(f). Depreciation and amortisation expense 67.38 65.06 6168 252.11 223.57
(g). Other expenses [Refer Note 3(b)] 810.21 (180.12) 1.146.87 2,333.74 1,890.37
| Totat axpenses [4(a) to 4(g)] o 2,593.04 . 17.607.52 B 3,900.53 15,.77To—:; 1208856
5. |Profit before exceptional items and tax (3 4) 688.55 1,040 97 412,35 2.782.70' 3.929;
_6 Excepllonal items [Refe;N;e; o 7 - 1 - ﬂ i . - o 730.23
7 |Profit before tax {5 + 6) 688.55 1,040.97 412 35 2,762.70 ta 4.659.67
: 8 |Tax expense / (credit) ;
_E C;rré;;tax B - _ - ' . % .
(b). Deferred tax . : . | .
Totaf tax expense / (credit) [8(a) toe.(b)] B - . T = N Y 3 T
9. |Profit for the periad (7 - 8) 688.55 1,040.97 41235 2,762,70 4,659 67
10. ah;ompr;h;n;ve income (Net70f tax)7 ) S C
(&), Items that will not ber.m:lz;ssmed to profit or loss o o 'ms (11.48) (83.71) 20.23 (250.72)
(b). items that will be reclassified to profit or loss : T = M ==
7 ;’;Jlal other co;preherge incoime_ﬁ 0(a) to 10(b)} 7 l 54.68 (]1 48) A(83.71) 20.23 - —(2572)
11 |Total comprehensive income (3 + 10) o 743.23 | ‘I 029 49 328.64 2.782.93 4,408.95
12‘A Paid-up equ]t;/;h;s;'c.a;lt)al (Face value—F;s_1 [Er g;-nar;]‘ o - 1,100.44 1 100 44 1 1.100.44 1,100.44 1.100.44
13 |Reserves : 7,138.73 2,716.67
14. |Earning per Equity share (*Not annualised) | - =
Basic EPS -in Rupees 6.26" 9 46* 3,75* 25.11 42,34
Diluted EPS - in Rupees 8.26* 9.46* 3.75* 25.11 4234
" Includes provnsgnifor inventories amounlir:g to Rs. 503.36 Iakhs,-———‘ - ) - - - T
*2 Includes reversal of provision for expected vendor claims amcunting to Rs. 128.91 lakhs
* Includes revg[sal of provision for inventories amounting to Rs, 164,71 lak_hs. .
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STANDALONE SEGMENT WISE REVENUE, RESULTS AND ASSETS & LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025

Rs. In Lakhs
L Standalone
Quarter ended Year ended
:(';. Particulars 31.03.2025 | 31122024 | 31032024 | 31.03.2025 | 31.03.2024
Unaudited Unat}dited Unaudited Audited Audited
1. |Segment Revenue o o
{a). Projects & Services 153.52 (240.05) 592,16 1,565.25 967.31
(b). Products & Services 2,558.90 2,576.69 3,355 09 10,533.28 13,445.64
Total Segment Revenue 2,712.42 2,336.64 3,947 25 12,098.53 14,412 95
Less ' Inter- segment revenue 1.44 563 146,80 25.05 417.03
Ravenue from operations 2,710.98 2,331.01 3,800.45 12,073.48 13,995.92
2, Se;;e;ﬂ Results*
(a). Projects & Services {74.50) 224.36 (759.53) (356.61) (2,080.82)
(b). Products & Services §51.26 885.06 1,424 87 3,247.70 6,405.34
Total Segment Results B I :7é.liﬁ 1,109.42 665.34 2,891.09 4,314.52
[nterest income (308. 18) (65.44) (24.64) (374.30) {25.07)
Interest expense | E— o T 316.16] 349.30 42787  1,360.23 1,311.20
|Depreciation and Amortisation (unallocable) 1.03 2.01 .40 | 187 208
Other unallocable expenditure / (income) (net) (222.90) (217.42) {150.64) (870.41) (903.11)
Prafit before exceptional items & tax 888.55 1,040.97 412.35 2,762.70 3,929.44
Exceptional items [Refer Note 6] - - 730.23
Profit before tax 688.55 1,040.97 41235 2,762.70 4,659.67
Tax expensa - = 5
Profit after tax 7 688,55 |  1,040.97 41235 | 278270 465967
“3: Segment Assets B I - i
Projects & Services 3,258.32 3,959.28 4,873.61 3,258.32 4,873.61.
Products & Services 4,858.86 4,735.33 11,137.92 4,858.86 11,137.92
Unallacable 25,018.18 23,255.24 14,584.01 25,01 8.18 14,584 .01
Total Segment Assets 33,135.36 31,949.85 30,595.54 33 135.36 30,595.54
4. |Segment Liabilities =
Projects & Services 8,051.21 8,356.16 9,215.70 8,061.21 9.21570
Products & Services 3,854.83 3,283.52 3,789.50 3,854.83 3,789.50
Unallocable 12,990.15 12,814.24 13,773.23 12,990.15 13,773.23
Total Segment Liabilities | 2489619 | 2445392 2677843 | 2489619 2677843 |
*Includes adjustment of Depreciation and Amortisation
Quarter ended Year ended
Particulars 31.03.2025 31.12 2024 31.03.2024 31.03.2025 31.03.2024
- P ——— g I Unaudited Unaudited Unaudited Audited Audited
(a) |Projects & Services | 6.30 6.74 702 26.13 22.94
(0) [Products & services | 80.05|  56.31 5426 2211 19857
/7 AAL ( jl \" (W
}ﬂ “ N
08 ;__5./5,‘“\/(/ v

* ( m
2 mw/
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[ . STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS ON MARCH 31, 2025
Rs. in Lakhs
= Al Asat As at
Particulars 31032025 | 31.03.2024
Audited Audited
A |asseTs
1. [Non-current assets
(a) Property, plant and equipment 2,026.63 1,923 69
(b) Capital work-in-progress 93.68 -
() Right-of-use assets 9.22 17.08
( Intangible assets 28.30 354
2,154.81 1,944.32
(e) Financial assets
() Investmentin subsidianes 6,259.17 6,259.17
(i)  Other financial assets 2,770.24 312
(H  Advance income tax assets (net) 817.11 538.12
(a) Other non-curent assets . . 1,196.13 1,638.66
Sub total nan-current assets 13,197.46 10,383 39
2. |[Current assets
{a) Inventones and contracts in pragress 448.61 561.90
() Financial assets
(i)  Investments 1,986.11 6,555.84
(i)  Trade receivables 3,080.41 9,906.27
(i)  Cash and cash equivalents 654.50 610 06
(iv) Other balances with banks 11,837.22 34.42
(v) Other financial assets 280.62 266
!f) Other current assets - . 1,950.43 2.541.00
Sub total current assets 19,937.90 20,212.15
TOTAL ASSETS 33,135.36 30,595 54
8 [EQUITY AND LIABILITIES > a - I
T Equity o
(a) Equity share capital 1,100.44 1,100.44
(b) Other equity . 7.138.!3 | . 2.716.67
Sub total equlty 8,239.17 3,817.11
e i e S o= S = SRR (M. (P AR R
2. |Nan-current liabilities
fa; Financial liabilitles
(i) Bomrowings 11,507.54 9417 13
(i) Lease liabilities 2.78 12.42
(b)  Provisions 1,836.63 1 965.71
{c) Deferred tax liabilities (net) -
(d) _Other non current liabilities — 1.01 1.77
Sub total non-current liabilities B - ) | 13347906 11,397.09
3. [current Nabilities i |
(a) Financial liabilities
(i)  Bomowings - 2,500.00
(1)  Lease liabilities 11.87 10.66
| (i) Trade payables
(a) total outstanding dues of micro and small enterprises 645.02 1,985 04
(b) total culstanding dues of creditors other than micro and small enterprises 3,117.85 2,571:53
(iv) Other financial liabilities 1.833.97 1,720.03
(b)  Other current liabilities 3,415.82 4,131.03
(c) Provisions 2,413.82 2,353.23
(d) _ Current Income tax liabilities (net) o 109.88 109.88
Sub total current liabllities 11,548.23 15,381.40
TOTAL EQUITY AND LIABILITIES o o - SR 3313536

30,595.54
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) STANDALONE STATEMENT OF CASH FLOWS FOR YEAR ENDED MARCH 31, 2025

Rs. In Lakhs

Year anded Year ended
31.03.2025 31.03.2024

Audited Audited

A. Cash Hlows from operating activities:
Profit before tax
Adjustments for: y
Depreciation and amortisation expense 25211 22357
Loss allowance (net} (365.51) (1,521.86)

2,762,70 4,659.67

Provision for estimated losses on onerous contracts 88.20 46.24
Interest income (3%0.91) (25.07)
Dividend income from equity investments - (1.03)
Net gain on sale/fair value changes of mutual funds (605.41) (568.73)
Liabilities no longer required written back (459.98) (1,105.44)
Impairment reversal in the value of investment in subsidlary - (730.23}
Finance costs 1,405.45 1,384 95
Loss on sale of property, plant & equipment 0.15 -
Operating profit before working capitat changes 2,686.80 2,364.07
Adjustments for (increase)/decrease in operafing assels
Inventories and contracts in progress 113.29 478.53
Trade receivables 7,612.31 (1,712.01)
Other non-current financial assets 3.07 9.05
Other non-current assets (3.51) (17.35)
Other current financial assets {2.84) 91.08
Other current assets 614.60 1,004.62
Adjustments for increase/{decrease) in operating liabilities
Trade payables {741.44) (35.23)
Other current financial liabilities 316.88 (392.22)
Other current liabilities (715.21) (1,371.73)
Provisions (136.46) 370.30
Other non-current liabilities | (0.78) _(0.83)
Cash generated from operations 9,746.73 788.28
Direct taxes (paid)/refunded . — _ ({278.99) 8.73
9.467.74 787 01

Net cash generated from operating activities
B. Cash tlows from investing activities:

Payments for purchase of property, plant & equipment (379.55) (455.64)
Investment in fixed deposits (14,220.97) -
Investment in mutual funds (26,122.00) (7.200.00)
Praceeds from sale of invéstment in mutual funds 31,297.14 7.299.13
Proceeds from sale of other investments - 79.25
Earmarked deposits placed (2.80) (34.00)
Dividend received . 1.03
Interest received . ) I B - _— 56.57 0.87
Net cash used in investing activities ' = g . 1 (9.361.87) {309.36)
C. Cash flows from financing activities:
Payment of lease obligation (10.68) (13.69)
Interest and cther barrowing cests paid S - = T ___r (51.03) (84.07)
Net cash used In financing activities (61.69) ~(97.76)
Net Increase in cash and cash equivalents 44.44 389.89
Cash and cash equivalents as at April 1, 2024" 610.06 22017
654.50 |  610.06

|Cash and cash equivalents as at March 31,2025 .
* Cash and cash equivalents represents cash, cheques on hand and balances with banks
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The above standalone results were reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on May 2, 2025.

Revenue from construction conlracts are recognised on percentage completion method. The estimated cost to compiele the contracts is amved at based on

2.
technical data, forecasl, assumplions and contingencies and are based on the current markal price or firm commuiments, as applicable. Such
astimates/assumptions are subject to variations and completion of the prajects within the estimated time. The management nhas necessary internal cantrals in place
around the estimation process and variation is not expected to be significant.
3. (a) Other income of the Company tncludes:
Rs. in Lakhs
P ——— N Quarter ended Year ended
Sl. No. |Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2026 31.03.2024
N Unaudited Unaudited Unaudited Audited Audited
1 |Liabilities no longer required written back 227.71 7268 8977 459.98 1,105.44
(b) Other Expenses of the Company includes:
Rs. In Lakhs
Quarter ended Year ended
SI. No. |Particulars 31.03.2028 31.12,2024 31.03.2024 31.03.2025 31.03.20247 :
Unaudited Unaudited Unaudited Audlted Audited
1 Repairs to buildings and cffice expenses 382.27 118.71 38384 956.67 967.12
2 |Power and fuel 28.23 27.70 23.94 141.74 139.04
3 |Taxes and duties (net) 3.29 0.50 35,15 15.15 98 66
4 |Legal and professional fees 170.48 154.58 245.07 571.44 659.96
5 |Loss allowance on financial and non-financial assels (net) (16.92) (1,586,22) (343.79) [365.51) (1.509.60)
§ |Provision for estimated losses on onerous contracts (5.76) 586.39 0.63 88.20 46.24
7 |Prowision for warranty expenses and claims (5.15) - 718.13 {5.15) 71813
B |Provision for sales lax and service tax (net) (10.58) 454 (68.87) (10.58) (199.89)
9 |Liguidated damages (net) (80.87) 42209 - 445.76 467 34
10 |[Others 145.22 100.81 152.77 496.02 502 37
Total Other Expenses 810.21 (180.12) 1.148.87 2,333.74 1890.37
4 The Company has opted for the new reduced lax regime under Section 115BAA of the Act. Accordingly. the prowvisicns of section 115JB of the Act (MAT) are not
applicable to the Company. Further in view of a history of losses and lack of convincing evidence that sufficient taxable profit vall be available against which the
unused lax lessés or unused lax credits can be utilised, deferred tax assels have been reccgmsed to the extent of deferred tax liatifities.
5 The Company had issued to Tata Steel Limited ('Tata Steel) 25.000,000. Opticnally Convertivle Redeemable Preference Shares (OCRPS) of Rs.10 each.

amounting to Rs. 2,500 lakhs in two tranches Le. (i) Serles-1, 11.25% OCRPS aqggregating 1c Rs. 1,200 lakhs on May 7, 2022, and (i) Senes-2, 14.25% OCRPS,
aggregating to Rs, 1,300 lakhs on May 13, 2022 Pursuant to the terms of the OCRPS and in terms of Regulation 182 of SEBI ICDR Regulations, DCRPS shall be
convertitle, (in two senes), into aquity shares at the ophion of the Cempany within 8 percd of 18 manths from the date of allolment | e.. on or bafore November 6,
2023 (for series 1) and November 12, 2023 (for series 2). In case, the said oplion is not exercised within such penod, the nature of securily will be due for
redemption at the end ¢f 18 months,

The Board of Directors has approved issuance of 25,000,000, 11.25% non-cumulative, non-participating, redeemable preference shares of Rs 10 (Rupeas ten)
each (NCRPE') on October 27, 2023, pursuant o sub-section (3) of section 55 of the Companies Act 2013, in lieu of redemption of the existing non-cumulative,
opticnally-convertible. nan-paricipating, redeemable preference shares (OCRPS’) of Rs. 10 (Rupees ten) each, amounting o Rs. 2.500 lakhs, subject 1o the
consant of holders of requisite majority of preference shares and the National Company Law Tribunal, ("NCLT") and all ather approvals from any ofher appropriate
authonties as may be required. Upon Issue of such NCRPS, the existing OCRPS held by the preference sharsholders shall stand automatically cancelled,
axtinguished, and rendered redeemed.

Tata Steel Limited being the sole Preferance Shareholder has given its consint on October 26, 2023. The Company had filed the appiication with Hon'ble NCLT
Kolkata Bench, on October 28, 2023, which was allowed by the Hon'ble NCLT wvide its Order dated June 26, 2024 (NCLT Qrder). On July 15, 2024, the Board aof
Directors of the Company. pursuant to NCLT Order and in accordance with sub-section (3) of section 55 of the Companies Act 2013, has approved allotment of
NCRPS o Tata Steel Limited, in lieu of redemption of exising OCRPS issued earfier to Tata Steel Limited.As the Company had not convertad the OCRPS into
equity shares pnor to the maturity date. lhe OCRPS initially classified as an equity instrument has been reclassified lo financial Kability till their deemed redemption
(July 15, 2024) in terms of the said NCLT Order The Comeany has allotted fresh NCRPS to Tata Steel Limited, during the quarter ended Septamber 30, 2024,
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6. On December 11, 2023, TRF Singapore Pte Umited (' TRFS'), a company incomporated in Singapore and a wholly-owned subsidiary of the Company sold its entire
stake held in Dutch Lanka Trailer Manufacturers Limited, Sri Lanka ('DLT") including its 100% subsidiary Dutch Lanka Engineering (Pnvate) Limited, Sri Lanka
'DLE") to United Motors Lanka PLC, Sii Lanka ('UML'). Consequent to such sale, DLT and DLE have ceased lo be subsidiary of TRFS and the Company from the
said date. In view of the above, the Company had evaluated carrying value of investment in TRF Singapore Pte Limited and accordingly, during the previous year,
the Company had reversed impairment loss recognized in earlier years to the extent of Rs. 730.23 lakhs and disclosed the same as an exceptional tem.

7 The Company's reportable segment has been Identified as business segment based on nature of products/services, risks, retums and the intemal business
reporting system as per IND AS 108. The Company is engaged In the business of "Projects & Services" and "Products & Services". The Managing Director of the
Company has been identified as the Chief Operating Decision Maker (CODM).

B. Figures for the quarter ended March 31, 2025 and March 31, 2024 represent the difference between the audited figures In respect of the full financial year and the
published figures of nine months ended December 31, 2024 and Decamber 31, 2023 respectively.

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

[E W\
M Kumar Singh

Jamshedpur : May 2, 2025 Managing Director

— % 8



Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of TRF Limited

Report on the Audit of Consolidated Financial Results
Opinion

1. We have audited the accompanying consolidated annual financial results of TRF Limited (the “Holding
Company”) and its subsidiaries (Holding Company and its subsidiaries together referred to as “the
Group”), (refer note 8 to the consolidated annual financial results) for the year ended March 31, 2025
and the consolidated statement of assets and liabilities as on that date and the consolidated statement
of cash flows for the year ended on that date (the “consolidated financial results”), attached herewith,
which are included in the accompanying ‘Consolidated Financial Results for the quarter and year ended
March 31, 2025  (the “Statement” being submitted by the Holding Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘Listing Regulations’) which has been initialled by us for identification

purposes.

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

(i) include the annual financial results of the following entities:
Subsidiaries:
TRF Singapore Pte Ltd, Singapore
TRF Holdings Pte Ltd, Singapore

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and

(iii) give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards prescribed under Section 133 of the Companies Act,
2013 (the “Act”) and other accounting principles generally accepted in India, of net profit and other
comprehensive income and other financial information of the Group, for the year ended March
31,2025 and the consolidated statement of assets and liabilities and the consolidated statement of
cash flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further described in
the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Results’ section of our report.
We are independent of the Group, in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us and other auditors in terms of their reports referred to in
“Other Matter” paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Price Waterhouse & Co Chartered Accountants LLP, Building No. 8, 8th Floor, ToweTsE=luTE r City

Gurugram - 122 002, Haryana

T: +91 (124) 6169908

Registered office and Head office: Plot No. 56 & 57, Block DN, Sector-V, Salt Lake, Kolkata - 700 0891

Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no:

LLPIN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAJ registration number is
304026E/E300009 (ICAl registration number before conversion was 304026€)



Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of TRF Limited
Report on the Consolidated Financial Results

Board of Directors’ Responsibilities for the Consolidated Financial Results

4. These Consolidated financial results have been prepared on the basis of the consolidated annual
financial statements. The Holding Company’s Board of Directors are responsible for the preparation
and presentation of these consolidated financial results that give a true and fair view of the net profit
and other comprehensive income and other financial information of the Group and the consolidated
statement of assets and liabilities and the consolidated statement of cash flows in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The
respective Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Group 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 the design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error, which have been
used for the purpose of preparation of the consolidated financial results by the Directors of the Holding
Company, as aforesaid.

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

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

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

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

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

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




Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of TRF Limited
Report on the Consolidated Financial Results

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

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

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

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

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

9. We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial results of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit.

10.We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

11. We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable.
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of TRF Limited
Report on the Consolidated Financial Results

Other Matter

12. The financial information of two subsidiaries included in the consolidated financial results, reflect total
assets of Rs. 7,065.09 lakhs and net assets of Rs. 6,366.82 lakhs as at March 31, 2025, total revenues of
Rs. 338.24 lakhs, total net (loss) after tax of Rs. (183.50) lakhs, and total comprehensive income of Rs.
(183.50) lakhs for the year ended March 31, 2025 and cash flows (net) of Rs. 225.28 lakhs for the year
ended March 31, 2025, as considered in the consolidated financial results. The financial information of
these subsidiaries have been audited by other auditors whose reports have been furnished to us by the
other auditors and our opinion on the consolidated financial results, in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries, is based on the reports of the other auditors
and the procedures performed by us as stated in paragraph 11 above.

Our opinion on the Consolidated Financial Results is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditors and the financial
information certified by the Board of Directors.

13.The Financial Results include the results for the quarter ended March 31, 2025 being the balancing
figures between the audited figures in respect of the full financial year and the published unaudited year
to date figures up to the third quarter of the current financial year which were subject to limited review

by us.

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

1 Qu\}w
Sonika Burman

Partner
Membership Number: 504839

UDIN: 25504839BMOXPG4843
Place : Gurugram
Date : May 02, 2025
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E=cERl s = CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025
- e ——— Re. In Lakhs
T s N S - [ - ~ Consolidated -
sl ~ Custreaded i Yesranded
No. Farticulam 31.03.2025 | 31122024 | 31002024 | 31032028 | 31.03.2024
Unsudited Unaudited Unaudited Auditad Audited
't | Revenua from operations - == T
(@). Incoms from operations 2,891.48 2.30583 379848 11,993,439 13,851.38
{b). Other oparalitig revenues . P 19.50 838 11.96 79.89 144 54
| [Total ravanue tram operations [1(a) to 1(b)] e | 271088 23101 | 380045 12,073.48 13,595 2
2 Other ncame (Refer Nate Jia)] 533.07 40109 510.58 1.805.38 2,209.48
"3 | Total Income {1 + 2) 3,364.05 2.732.10 441101 13,378.88 15,205.40
Expanses Clg—
(2). Cost of rew materials consumed 210,57 (105.08)" 264,06 3R0.41 1588.52"
{b). Cost of service consumed 53.30 31.80 0,42 281.70 792.10
(c). Changes n inventones of finished goods, work In progress and contracts in prograss (58.95) (161 25" (11.29) 22.18 {12.55)]
(d), Emplnyea bansfils axpense 1,387.19 1.595.84 1.879.15 8,102,458 622350
{8). Finance costs 323.29 360.30 44931 1,405.75 1,385,580
(N. Dapraciation and amortisation expense 87.38 85,06 6188 25211 22357
(). Other axpenses [Refer Note 3(b)) 51680 |  (18224) neayez| 2341431 18297 75
Tota} axponses [(a) o 4(g)] i 7 ~ | aasmar|  ieoss4| 378145 1078872 1203858
I's [Profitbefora tax (3-4) Tl esssa|  iM2e56| 62088  3,093.14 416681
e [Foxoupemse SRl . P -
| (o). Currant tax: am'sm it yoar 43,48 - 0,22 43.48 208.38
] iin. Cumrent tax: eardior ye years . 5. - [ dn.k?k Bl - _’j woar| -
[ [G: Desterred tax o B - - . SR ‘. = ( ‘-.—';] o ’_
[ Tatal tax expense [7a) 1o Hic)| B R — o= 612.98 - | o2z s13e8] 208.39
7. |Profit afer tan for ths perlod from continuing operations (-6 o T 35189 1.128.8 529.64 2,579.19 | 395842
{78 [Prolit/ {Loss) aler tax from disesatinuaa operations e S B ‘ol S g
i Profit from discantinued operations [Refer Note 5(a)] : 905.35
! ) Tex (credit) / joss 346,71
| i) Loss on disposal of discontinued agerstions [Rfer Note 5¢b)) I D T R D L
| 9. [Peofi for the period (7 + 3} S 1 Twstee| 11858  eses 257949 346041 |
| 10. [Prafit from continuing opesations for the period ] El
| Ownars of the Company ; 381.89 1.126.55 829 64 2,579.18 | 2,958.42
|__[Nonicontrofling nterest L e i - NN D
11 [Profit  (Loss) trom discontinued operaﬁma for the sa arod | |
| |@wners of the Company | -« | 498.01)
{ f_t'cncontrmunqhim“_ ______ — - e o - + el W K.
12 el comprehansive income :_ ) i
| [ 7 Name that willnat ba rectassiiad ta profit and loss ] 5468 (11 48) (83.73) .23 (28752}
W) Income tax relating to ltema thal will not be reclassified (o profit and loss { ; . . 5.04
I 0 1} ftema that will ba radessified to profit and loss 88.40 (265.33) (121.48) 201.82 1,010.04
= n:uu other camarafiunsive income |1 2t 120000 - ‘ e _1‘1 a8 (278, 31) = _._z_oj 12! | 22206 L__ 747 "ﬂ
|13, |Total comprshensive income (8 42} I 1 | 84975| h2adz| 280124 420787
|14, [Tetai Gomprenensive incama afiributable (o = e
Owners of the Company 492.77 848,78 424.42 2,801,24 4,207.97
1_ ] Ng‘_co_t_l_w;ﬂ_mq_ nterast p . 3
112?%\1: equity shara upnal (Face valus Rs.10 per share j e i_ ‘ ' 10044 1_{£¢L 110044 | ‘TJEE,ET‘W 100,44
16 [Reseries. ’ = 724833 2,305.98
| v?}Eumlﬂqs per Equity shara, (for continuing operation} ot snnualised; - ‘4- — =15 T
| |Basic eamings par share - in Rupses 3.20° 10.24* 573 D4 3598
! Othateg enmmns Vo share - in %-:pmu e 3,}¢ L. 0. ZL | 573 13_“_ >, :!593
118 [Eamings per Equity share (o discontinued operation) {“Not annualised) 1 ]
l 2asic samings per shara - in Rupess . | (4.53)
| |Oiuted sumings per share - in Rupoes ¢ 453)
19 (Eamings w..qu(y shars (for oonnnumg ana discontinued opem'ucnl (‘Not annuslised) "_ s i ‘
| |oank samings per share - in Rupees | 3.207 ‘ 10.24% 5.73" 04 { 31 48
Diluted =amings ger share - in Rupsss i b 220 1024 | 5.7 | 2344 | 3145
" Includes prevision for iventorias amounting 0 Rs, 533 3 lakhs. B o Se—— = o !
" Inciudes reverasi of grovision for expected vendor claims amounting 1o Rs 128 81 iskhs

Py includes revarsal of irawsion ‘or nventonas Ameurteg 10 Rs 164 71 mkns
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i CONSOLIDATED SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES POR THE QUARTER AND YEAR ENDED MARCH 31, 2028
A Ao — Rs. In Lakhs|
o R e [ S ‘7;:omolmhd I S =
3 | mt onded N 4 Y;wdod e
No. RoiciesS [ 31.03.2028 | 31122024 | 91002024 | 31.03.2025 | 31032024
Unaudited Unaudiled Unaudiied Audited Audited
1. |Segment Revenue T T R e T S R - I
(@) Projacts & Services 183,52 (240.05) 592,16 1,568.26 987 21
|| ProdutsaSemiess | asee0| 2386 3A3§s‘oﬂ_ 105328 1344ss4
Tatal Segment Revenus 2,71242 238,64 T2 12,00883| 1441295
Less Inter-segmert revenue 144 563 L M580| 2806 417.03
|Revenus from operations i g 2,710.98 233101 3,600.45 t2,073.48 13.995.52
2. {Sagment Results” i -
(3) Projacts & Services {74.50) 224.38 (759.53) {356.81) 12,090.82),
(b). Products & Senices 551,26 885,08 1,424.57 3,247.70 5,405.34
| [Totel Segment Resus - 478.80 1,109.42 ___sas..u  2eet0e| 431452
| |nerestincoma {372.18) (149 03) 119.08) (742.54) (149.78;
lintarest axpense 316.18 348 30 427.87 1,369.23 131120
[Daprecator and Amortisation (unallacable} 1.03 20 ' 040 387 2.08
l 1ther upaliocable expeﬂdlmrcl(mcome, (net) (333.99) 1219.42)| (2B2 71), (862.61), (975, ’7‘|
| [Profit bafors tax_ - » o | gssa| 1 12;52} T e2mss | 308314 _‘4 186 81 e1
f A;;;?pe-nse T T T aes| | 0.22 s13.95] 20839
| [Profit after tax from continuing operstions - 1 setee|  11zese 62es4| zif{;; Y
‘ 'h»mmi(zoi;p after tax fmmdlicﬁmlnu;d-t;pmﬂom . B i i Tl | | I
! 11 Profit after tex from discantinued npmam)ns | . ; 558 64 |
L 111 Loss after tax o dispasal of di inued operations - . L (1,055.85)
|Profitfor the poriod - N wies|  102s6]  e2mee| 2878, 19[ 346049
Y S T . i i 1
Projects & Services i 1,268.32 3.959.28 18735 | 3,288.32 | s 37381 |
i Sroduets & Servicas 4,358.86 473533 11,137 92 ‘ 4.858.38 l 11,137.92 |
. Unaticcable 25.314.38 23,866.09 14,939.42 265,314.38 I 1493542
[ [rowl Segmm Aum ) 33.931.88 73427550 70| s095085| 3383138 ' 30,350 95
" 4. |Segment Llﬂ:nllnes - B . . o B == ) ' !
{ Projects & Seruices 8.061.21 8,356. 16 8,215.70 8,081.21 ; 9,215 70
| Froducts & Services 3,854,83 1,203.52 3.789.50 3,054,83 1 788,50
| Unallocable 13,678.75 13,067.02 14,039.35 1367678 14.039.35
[ 1 Tommgﬁ@ﬁ e T 470670 2704456  2se8473 | 270ms5 | |
_‘ fudes adjusim: of Dey isthan and Am_om_unlgn s B . - i
{ | Quarter ondod Year snded }
Panticulars ‘ 11 03,2025 | 31922024 | 11032024 | 31.03.2025 | 21.032024 i
= . = —— Llnaudted 'naumlgd Audh.d Audited
1al, rﬁvo;acisig‘gt_’tﬂ_cos " et I ~ s74| 703 &3] ':-354‘:
[i6)._[Proucts & Seraces | 5631 426 22201 128 57 |

informatien on Revenue by geographical segment s not given for consolidated fingncal results as the ravenue from sales ta customers outsida India is less than 19% of the tolal
revenue.
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CONSOLEDATED STATEMENT OF ASSETS AND LlABleES AS ON MARCH 31, 2025
i - il e Rs. in Lakhs
2 : As at As at
Particulars 31.03.2026 | 31.03.2024
, Audited Audited
A [ASSETS
1. [Non-current asssts
(a) Property, plant and equipment 2,025.83 1,923.69
t () Capital work-in-prograss 93.66 ;
(c) Right-of-use assets s 9.22 17.09
(d) Other intangible assets 26.30 354
2,154.81 194432
|2) Financial assets
(iy Other financial assets 2,770.24 3.12
() Advanca income tax assets (net) 820.98 541.86
(g} Other non-current assets 1,186.13 163866
Sub total non-current assets 5.942.16 4.127.96
2. |Current assets
(a) Inventories and contracts in prograss 448.61 561 90
i) Financial assets
(1) Investments 1,986.11 §,555.84
(i) Trade receivables 3,080.41 3.906.27
(iliy Cash and cash equivalents 5,195.81 7.188.38
fiv) Other balances with banks 12,810.45 3442
(v) Other financial assets 314.29 3400
() Other current asssts o ) — — | 185372 = 254420
Sub total currant assats - T 2698840 25.822.99
__|TOTAL ASSETS i R e - 33931.56 | 30.350.35
I8 |EQUITY AND LIABILITIES . - iy
1. |Equity S o 3 . - P i
[ (a) Equity share capital 1,100.44 1,100.44
(b) Otheraquity SR . K 7.248.33 | 280598
Sub total aquity 8.345.77 3906.40
2, |Non-current liabilities -
(@) Financial liabilities
(i} Bomowings 11,507 .54 9417.13
(il Leass liabllities 2.78 12.42
() Provisions 1,836.63 1.965.71
‘ (c]  Deferred tax liabilities (pet) . -
| d) Other non-current liabilities N 151.25 242.31
|  [Sub total non-current liabilities - e . e ! | i3A88.20|  11637.57
‘ 3. |Current liabillties i — - e e
‘a) Financial liabilities
(i) Borrowings - 2.500.00
| {ii) Lease liabilities 11.87 10.86
{iii) Trade payables
() total outstanding dues of micro and small enterprises 645,02 1.985.04
‘D) total outstanding dues of creditors other than micro and small enterprises 3,117.85 3193.78
{v) Other inancal gbilities 1,833.87 1,097.78
(b} Other current liabilities 3.415.82 413102
¢} Provisions 2,434,583 2378.81
(d) Current income tax liabilities (nat 627.53 109.88
Sub total current lfabilitles e - - == 12,086.59 15.406.98
T wasies| 309509

| |TOTAL EQUITY AND LIABILITIES
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025
T e S e - : Rs. in Lakhs
N e - ) Year ended Year anded
31.03.2028 11.03.2024
Audited Audited
A. Cash flows from operating activities
Profit befors tax
Cantinuing aperations 3,003.14 4,166.81
Digcontinued operations L& . 51000
Profit after tax including discontinued operations 3,093.14 401551
Adustments for:
Discontinued operation (nat) 471.12
Loss an dispesal of discantinued aperations - 1.056.65
Depreciation and amortisation 2xpansa 252.11 223.57
Loas allowance (net) (385.51) (1,521.88)
Provision for estimated Josses on onerous contracts 88.2¢ 46.24
Interast income : (729.15) (189.78)
Dividend income from equity Investments - (1.03)
Net gain on sale/fair value changes of mutual funds (605.41) {586.72) .
| Liabilitias no longer required written back (459.98) (1.118.13)
) Finance costs 1,408.76 1,385.59
I Loss on sale of property, plant & equipments 0.15
Unrealised forewgn =xchange loss (net) N = | 3.04
Operating profit before working capital changes T 2,879.30 3,804.13
| Movements in working capital:
Adpustment for lincraase decraase in operating assels
Inventornes and contracts in progress 113.29 724.41
i Trade recewvables 7,612.31 {3.208.55)
Other non current financial assels 3.07 (54.26)
Other non cument assets {3.51) 2,780.82
Other current financia! assets (12.47) (21 44)
Other current assets 814.80 1,519.21
,‘ Adiustment for increase/(decrease) in operating liabilities
| Trade paysbles {741.44) {178.03)
‘ Other current financial liabilities 316.88 (637.08)
| Other current liabillties (715.21) {1.371,72)
Pravigions {229.61) 374.33
Other non current liabilities __ (0.78) 181,83
Cash genersted from operations 9,636.45 399571
__ Directtaxespaid {280.07) 605.42)
" Net cash generated from operating activities ey SRR 9,366.38 ©3.390.29
| B. Cash flows from investing activities
| Payrrent for purcnase of property. plant & aquipment 1 (379.55) 1491.57)
[ Investment in fixed deposits (16,494.20) =
Investment in mutuat funds (26,122.08) (7,200.90)
Proceeds from sale of investment in mutual funds 31,297.14 7,298.13
{ Proceeds from sale of other investments 79.25 |
Praocesds from ssfe of subsidiary . 1,875.82 ‘
Earmarked deposits placed . {2.80) 34.00)
Dividend received 105
L _____interest received . 3 IR 403.50 23352 ,
|___Netcash generated fromi(used in] investing activities T asmen|  1seszo]
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TRF LIMITED
A TATA Enterprise
Regd. Office : 11, Station Road, Burmamines, Jamshedpur - 831 007
' CiN : L74210JH1962PLC0O00700

| ~ CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025
I = Rs, in Lakhs

r Year ended Year ended

31.03.2028 31.03.2024

~ Audited Audited

C. Cash flows from financing activities

Proceeds from long-term barrowings 2,689.23
Repayment of long-term borrowings . (27.24)
Repayment of buyer's credit - (2,282.29)
Proceeds from working capital loans {net) - 114,97
Payment of irase obligation (10.868) (15.28)
Payment of interast and other borrowing costs (51.33) __(429.89)
Net cash generated from/(used in) financing activities (61.99) 49.40
Net Increase in cash or cash equivalents {2,003.52) 5,002.89
Cash and cash equivalants as at April 1, 2024, 7,186.37 2.266.26
Effact of exchange rate on tranglation of forelgn currancy cash and cash equivalents 212,98 559
Cash and cash equivalents related to the subsidary sold during the year o S 188.38)
Cash and cash gquivalents as at March 31,2025 - 5.395.81 7 18536




Notes

TRF LIMITED

A TATA Enterprisa
Regd. Office : 11, Station Road, Burmamines, Jamehedpur - 831 067

CIN : L74210JH1962PL C000700

!. The sbove consolidated rasulta were reviewed by the Audit Commultee and appioved by the Board of Direclors at their meetings held on May 2, 2025.

data forecast assumplicns and conlingencies and are based an the current mar<et prce of firm comnuiments, as applizable. Such sslimates/

plions are o

(S oy

2 Revenue from conshiuclion contracts are recagnised on parcantage compietion method “The eslimated cost to completa the contracts (s armved at based on technical

10 vanations ang compistion of the projects within the asimated time The management has necessary intermal controls in piace around the estimation pmeass and

Jaaialion is ot =xp o be signif

3 (a) Other Income ncludes,

4 TRF Limited, e M q Comp

Rs. in Lakhs
b S Quarter ended | Year ondod
o Particulars 31032028 | 31122004 | 3103204 31.03.2025 31.032024
a Unaudited Unaudied Unaudited Audited Audited
+ ITiabiities na Ionger requirad wattin back 2771 7283 10245 459.98 111813
{b) Other Expenses includes:
Rs, in Lakhs
Quarter anded Year ended
S |parmcutars 31.03.2025 | 31.12.2026 3109.2024 31.03.2025 31032024
& Unaudited Unaudited Unavdiled Audited Autited
|1 [Repairs 1o ouildings and office expenses 382.27 116.71 383,84 956.87 987.12
"2 |Powerandfel T ma| 2394 141.74 139.04
|3 [Taxes and duties (net) ) T 0.60 35.15 1515 .65
4 |Legal ard professicnal fees 17683 159.27 25530 529.22 630.02
5 _|Loss allowancs on financial and non-firsncial asssts rety | (16.92) (1,596 22) 343.79) | 1385.51) 11.509.60)
6 |Provision for estimaled losses on onerous contracts {5.76) 586.39 B 243 68.20 46,24
7 IProvision for warranty = «penses and claims . (5.18) | 7an 638 71813
3 [Provision for sales tax and service tax (el) - Criosay|  as4 meany| 1058  (199.89)
9 |Lauicaled samages (netl vty -y B0an)| 42209 | R 445,76 467 34
10 [Loss on ‘orelgn currancy transactions (net] T ey (14.70)  15280)| 5867 i73.08)
11 [Others 56.02 108 48 V589 42698 | 54878
Talal Other Expenses i Ay 51653 | (fa224i] 102722 | 234343 | 1.329.76

y (The Company’) naa opted for the new raduced fax regime unider Saction 115BAA af the At Accordingly. he prowsions of section
11548 al the Act (MAT) are nol applicatle lo the Company Funher (n view of & history of losses snd lack of zonwinaing avidence (hat suthciant taxable orfit will be
avalavle 2gainst whicn the unisad tax icsses of unused 1ax ofeails £an be utiisza, deferrad lax assals nave haen recagnised 1o the axtent of deferred tax labites

5. {@) In 2arier years e Group had classifi=g 13 step-down subsidiades Dulch Lanka Trader Manufacturars Lintited (DLT) and Duteh Lanka Enginesting (Privata) Limitad

IBLE) logather the DLT Group'. as neid for sale and discontinuad operaticns.

Tha Greue Nad recogized profit befora tax from discontinued ooeration amouniing to Ra. 205 15 takhs dunng (e year anged Maren 31 2624 nelusive of cRENga In fair
aiue of assats held for sale under profilos from discortinuad operations.

() On Decomber 11, 2020 TRF Singspore Ple Limited (TRFS 4 company ncorperated in Singapare and a wholly-owned sutsidiary of tha Campany sold A5 entire
stake held n Duteh Lanka Teatler Manufocturers Limited, Sri Lanka (OLT) including ds 100% subsidary Dutch Lanka Engineenng IPrivate) Limited Sn Larka (DLEY 1o
United Motors Lanka PLC. St Lanka ('UML |} Consequent 1o such sate. DLT and DLE have caased o be subsitiary of TRES ang the Company from tne said date

The differerce n consieration recelvad on dispesal and value of ihe group 5 share m DLT Sroup Imounting 1o Rs. 35 50 iaknhs alerg eth franster of Forsign currency
transialion reserve an fispesal of the formgn aparation 10 the extent of Rs. 1 30115 fakhs aggregaling lo Rs 1,056 55 lkhs nad beer wisciesed as loss on disposal of
discontinued cperatians (nel of tax)  ihe preraous year

The Company had ssued lo Tata Steef Lmited (Tate Steel) 35 900,000 Opticnally Convertible Redeematie Praference Shares (JCRES) af Rs 10 sach. ameunting o
Rs 2,50C fakhs m two francnes & () Seres-1, 1) 26% OCRPS aggragating o Rs. 1 200 lakks on May 7, 2022, and (1) Senes.2 11 725% OCRPS aggragating o Qs
' 200 iakhs an May 13, 2022 Pursuant to the terms of the QCRPS ana n terms of Regulition 152 of SEBI ICOR Requiations. DCRPS wnall be convenibla. (in two
ienes), mic aquity shars sl the aptian of tha Company within @ pancd of 18 months from the date of allotmant 1. a0 ar bafers Movember 5. 2023 (for sentes 1) and
Novemnar 12 2623 ifor sedes 2) In cage the saus option 18 nal sxercsed within such pencd, the naturs of secunty will be dus 'or redamptico a1 the #0d of 13 manths.

Tne Board of Dirzcloss has approved ssuance of 25000 000 17 25% non-cumulative acn-panicipatng, radaemable greferance shares of Rs 10 Rupees ‘en) sach
UNCRPS') an October 27, 2023, pursuant 1o seb-section (3) of secticn 55 af the Campanies Act 2013 in lleu of redamption of the existing non-cumulatve cpliorally-
wenvedibie. non-garticipaling, redeemable preferenca shares (‘OCRPSY of Rs. 10 (Rugees ter) sach. amounting to Rs. 2 500 'akns, subject to the orsent of noiders of
raquisie majoity of prefetance shares and the National Company Law Thibunal, "NCLT") and all cther agpiovals from any othar approprale authorlies as may be
required. Upon issue af such NCRPS. e axmsting SCRPS deld by the preference sharensiders shall stard automatcally cancelled axtinguisned and renderad

Tata Stee! Limited teing the sole Preterance Shareholder nas givan s consent on Dctober 78, 2023 The Corngany nad fled the apphication with Hon tie NCLT. Kolkata
Bench. dn October 28, 2023, which was allowed by the Hon ble NCLT vide its Order dated June 26 2024 (NCLT Order), On July 15, 2024, the Boand af Direclors of e
Company pursuant to NCLT Order and m accardance with sub-saction (3) of saction 55 of the Companies Act 2013, ras approved aflolment of NCRPS (o Tata Sleel
cimited.  heu of redemplion of 2nsting CCRPS issued =arier 1o Tala Steal Limited As the Gempany had not converted the 0C: nlo. ty shares orier (o 'he
maturity date the OCRPS imnally classiied as an anuily mstrument hos been reciassified o Snaricial fatality til ther dmma}.u@iﬁ o Ly in tems of the
52 NCLT Order The Compary has allotied fresh NCRPS 1o Tals Steel Lunited. during the quarter ended Saptemosr 10 A 5
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TRF LIMITED

ATATA Enterprise
Regd. Office : 11, Station Road, Bunnamines, Jamehadpur - 831 007

CiN : L74210JH1882PLCO00700

?  The Group's reportacie segment has been identifled as business segment based on nature of productsiservices, risks, returns and the internal business repocting
system aa per IND AS 108. The Group is engaged in the business of "Projacts & Servicas” and "Products & Services”. The Managing Direclor has been identified as the

Chigt Oparating Decision Maker (CODM).

8, The consolidaled financial resuits for the quarter and year snded Mamh 31, 2025 includes the following enlties:

- T Porcentage of
Name of the antity

Subsidiary

TRF Singapore Pte Lid = Fu 100%

IBF Holligo e lly

100%

Place of incorporation

~ Singapore
~Singapore

9 Fqures for the quarier anded Macch 31, 2025 and March 31, 2024 reprasent the difference between the audited figures i respect of the full financial year and the
oublished figures of nime manths ended Dacember 31, 2624 and December 1. 2023 aspectivaly.

10 Figures for the previaus periods have been regrouped and reclassified to conform o classification of current period, where ever necassary for better presentation

Jamshedpur - May 2 2025

(\\/(:nﬁ:mlr Singh

{a

Managing Director
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