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October 28, 2025 
 

 
 
Dear Madam, Sir(s), 
                                              Re: Outcome of Board Meeting 

 
 
This has reference to our letter dated October 21, 2025.  
 
The Board of Directors (‘Board’) of TRF Limited ('the Company') at its meeting held today, 
i.e., Tuesday, October 28, 2025, inter-alia, approved the audited Standalone and unaudited 
Consolidated Financial Results of the Company for the quarter and half-year ended 
September 30, 2025. 
 
A copy of the said results together with the Auditors’ Report for the quarter and half year 
ended September 30, 2025 are enclosed herewith as Annexure I 
 
The above announcement is also being made available on the website of the Company at 
www.trf.co.in 
 
The Board meeting commenced at 11:00 a.m. (IST) and concluded at 1:10 p.m. (IST).  
 
This disclosure is being submitted pursuant to Regulation 30 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. 
 
This is for your information and records.  
 
Yours faithfully, 
TRF LIMITED  
 
 
 
Prasun Banerjee  
Company Secretary and Compliance Officer 
 
Encl.: As above 

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

The Manager, Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot No. C/1, 
G Block, Bandra-Kurla Complex, Bandra (E), 
Mumbai - 400 051. 
Maharashtra, India 
Symbol: TRF 
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mailto:comp_sec@trf.co.in
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Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To 
The Board of Directors 
TRF Limited 
11 Station Road, 
Burmamines, 
Jamshedpur- 831007 

Report on the Audit of the Standalone Financial Results 

Opinion 

1. We have audited the accompanying standalone quarterly financial results of TRF Limited (hereinafter 
referred to as "the Company'') for the quarter ended September 30, 2025 and the year to date results for 
the period from April 1, 2025 to September 30, 2025, attached herewith, the Statement of Assets and 
Liabilities as on that date and the Statement of Cash Flows for the half-year ended on that date (the 
"Standalone Financial Results") which are included in the accompanying 'Standalone Financial Results 
for the Quarter and Six months ended September 30, 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, 2015"). 

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, 2015 
in this regard; and 

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 and 
other accounting principles generally accepted in India, of the net loss and other comprehensive 
income and other financial information for the quarter ended September 30, 2025 as well as the year 
to date results for the period from April1, 2025 to September 30, 2025 and also the Statement of 
Assets and Liabilities as at September 30, 2025 and the Statement of Cash Flows for the half-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 Companies Act, 2013 (the Act). 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 results 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. 

Price Waterhouse & Co Chartered Accountants LLP, Building No.8, 8th Floor, Tower B, DLF Cyber City 
Gurugram- 122 002, Haryana 
~ +91 (124)6169908 

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

p ,1 co Waterhouse & Co. (a Partnership Firm) convorted into Price Waterhouse & Co Chartered Accountants LLP (a Limited liability Partnership with LLP identity no: 
LLPIN AAC·4362) with effect from July 7, 20 14. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAI registration number is 
304026E/E300009 (I CAl registration number before conversion was J 04026E) 
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Management's Responsibilities for the Standalone Financial Results 

4. These quarterly Standalone Financial Results as well as the year to date Standalone Financial Results 
have been prepared on the basis of the interim financial statements. The Company's Board of Directors 
are responsible for the preparation of these Standalone Financial Results that give a true and fair view 
of the net loss and other comprehensive income and other financial information, the Statement of Assets 
and Liabilities and the Statement of Cash Flows in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard (Ind AS) 34, 'Interim Financial Reporting' 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations, 
2015. 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 Standalone Financial Results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

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

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

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

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

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the company's internal control. 

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

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

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

9. We communicate with those charged with governance 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. 

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

.!fo~g~Ovv-
Sonika Burman 
Partner 
Membership Number: 504839 

UDIN: 25504839BMOXQQ9020 
Place: Gurugram 
Date: October 28, 2025 
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STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2025 

Standalone 

51. Quarter ended Six monlhs ended 

No. 
Particulars 

30.09.2025 30,06.2025 30.09.2024 30.09.2025 30 09 2024 

Audiled Unaudiled Audited Audited Audited 

1. Revenue from operalions 

(a). Income from operations 2,234.06 2,341.71 3,237.69 4,575.77 6,996.38 

(b). Olher operating revenues . 31.81 . 35.11 

Tota l revenue from operations [1 (a) to 1(b)] 2,234.06 2,341.71 3,269.50 4,575.77 7,031.49 

2. Olher income [Refer Note 3(a)J 356.97 300.14 283.80 657.11 579.19 

3, Total incom" (1 + 2) 2,591.03 2,641.85 3,553.30 5,232.88 7,610.68 

4. Expenses 

(a}. Cost of raw materials consumed 115.26 66.48 145.17 181.74 274.90 

(b }, Cost of service consumed 25,63 52.03 125.92 77.66 19~.60 

(c). Changes in inventories offinished goods, work in progress and 
56.20 161.28 10.64 217.48 252.37" contracts in progress 

(d). Employee benefits expense 1,337.11 1,461.00 1,611 .46 2,798.11 3,108.33 

(e). Finance cos ts 416.27 281.12 374.96 697.39 721 .98 

(f). Depreciation and amortisation expense 70.51 65 ,93 62.89 136.44 119.67 

(g). Other expenses [Refer Note 3(b}] 106.D4 214.98 587.89 321.02 1,903.65 

Total expenses [4(a) to 4(g}] 2,127.02 2,302 82 2,918.93 4,429.84 6,577.50 

5. Profit before exceptional ltoms and tax (3 - 4) 464.01 339.03 634.37 803.04 1,033.18 

6, Exceptional items [Refer Note 5) 1,130,95 . 1,130.95 

7. Profit/ (Loss) before tax (5 - 6) (666.94) 339.03 634.37 (327.91) 1,033.18 

8. Tax expen se I {credit) 

(a). Current tax . . . 
(b). Deferred tax . . 
Total tax expense I (credit) [8(a} 1o 8(b)] . . 

9. Net Profit I (Loss} for the period (7 • 8) (666.94) 339.03 634.37 (327.91} 1,033.18 

10. Other comprehensive income (Net of tax} 

(a), Items that will not be reclassified lo profit or loss 0.35 (25.02) (20,23) (24.67) (22.97) 

(b). Items that will be reclassified to profit or loss . -
Total othar comprehensive income [10(a) to 10(b)] 0.35 (25.02) (20.23) (24.67) (22,97} 

11 . Total comprehensive Income (9 + 1 0} (666,59) 314.01 614.14 (352.58) 1,010.21 

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. Reserves 

14. Earning per Equity share ('Not annualised) 

Basic EPS - in Rupees (6.06)' 3.08' 5.77' (2.98)' 9.39' 

Diluted EPS -in Rupees (6.06)' 3.06' 5,77' (2.98)' 9,39' 

~1 Includes provision for invenlories amounting toRs. 164.71 lakhs. 

Rs. In Lakha 

Year ended 

31.03.2025 

Audited 

11,993.49 

79,99 

12,073.48 

1,467,25 

13,540.73 

380.41 

281.70 

22,16 

6,102.46 

1,405.45 

252.11 

2,333.74 

10,778.03 

2.762.70 

. 
2,762.70 

. 

. 

. 
2,762 70 

20.23 

20.23 

2,782.93 

1,100.44 

7,138.73 

25.11 

25.11 
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TRF LIMITED 

A TATA Enterprise 

Regd. Office; 11, Station RoBd, Burmaminas, Jamshadpur • 831 007 

CIN · L74210JH1962PLC000700 

SEGMENT WISE REVENUE, RESULTS AND ASSETS & LIABILITIES FOR THE QUARTER AND SiX MONTHS ENDED SEPTEMBER 30, 2025 

Standalone 

Quarter ended Six months ended 

Panlculars 30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 

Audited Unaudited Audited Audited AlJdited 

Segment Revenue 

(a). Projects & Services 195.98 171.37 924.76 367.35 1,651.78 

(b). Products & Services 2,046.62 2,177.66 2.344.74 4,224.28 5,397 .69 

Total Segmenl Revenue 2,242.60 2,349,03 3,269.50 4,591 .63 7,049.47 

Less : Inter- segment rcvcnuo 8.54 7.32 15.86 17,98 

Revenue from operations 2,234.06 2,341.71 3,269.50 4,575.77 7,031.49 

Segment Results' 

(a). Projects & Services (34.33) (95,89) 293.62 (130.22) (506.37) 

(b). Products & Services 677 .33 430.10 495.65 1,107.43 1,811.38 

Total Segment Results 643.00 334.21 789.27 977.21 1.305.01 

Interest income (276.63) (222.76) (1.41) (499.39) (2.68) 

Interest exr;ense 416.35 272 .26 364.04 688.61 703.77 

Depreciation and Amortisation (unallocable) 0.98 0.95 0.46 1.93 0.83 

Other unallocable expenditure I (income) (net) 38.29 (55.27) (208.19) (16.98) (430.09) 

Profit I (Loss) before exceptional items & tax 464.01 339,03 634.37 803.04 1,033.18 

Exceptional items [Refer Note 5] 1,130.95 . 1,130.95 

Profit I (Loss) before tax (666.94) 339.03 634.37 (327.91) 1,033.18 

Tax expense . . 
Profit/ (Loss) after tax (666.94) 339.03 634.37 (327.91) 1,033.18 

Segment Assets 

Projects & Services 3,000.12 3,249 97 4,124.36 3,000.12 4,124.36 

Products & Services 4,331 .77 4,958 27 4,605.55 4,331.77 4,605.55 

Unallocable 25,711.21 24,637.99 21,944.47 25,711.21 21,944.47 

Total Segment Assets 33,043.10 32,846.23 30,674.38 33,043.10 30,674,38 

Segment Liabilities 

Projects & Services 7,881.86 7,961.40 7,854.91 7,881.86 7,854.91 

Products & Services 3,842.16 3,211 .56 3.422.90 3,842.16 3,422.90 

Unallocable 13,432.49 13,120.09 12,930,13 13,432.49 12,930.13 

Total Segment Liabilities 25,156.51 24,293.05 24,207.94 25,156.51 24,207.94 

'Includes adjustment of Depreciation and Amortisation 

Quarter ended Six months ended 

Panlcuiars 30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 

Audited Unaudited Audited Audited AudJted 

(a).,Projects & Services 7.47 8.09 7.09 15.56 13,09 

(b).[Products & Services 62.06 56.89 55.34 118.95 105.75 

Rs. in Lakhs 

Year ended 

31.03.2025 

Audiled 

1,565.25 

10,533.28 

12,096,53 

25.05 

12,073.48 

(356.61) 

3,247,70 

2,891_09 

(374.30) 

1,369.23 

3.87 

(870.41) 

2,762 70 

2,762.70 

2,762,70 

3,258.32 

4,858.86 

25,018.18 

33,135.36 

8,051 .21 

3,854.83 

12,990.15 

24,896.19 

Year ended 

31.03.2025 

Audited 

26.13 

222.11 



TRF LIMITED 

A TATA Enterprise 

Regd. Office : 11, Station Road, Burmamines, Jamshedpur- 831 007 
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS ON SEPTEMBER 30,2025 

Particulars 

A ASSETS 

1. Non-current assets 

(a) Property, plant and equipment 

(b) Capital work-in-prog ress 

(c) Right-of-use assets 

(d ) Intangible assets 

(e) Financial assets 

(I) Investment in subsid iaries 

(ii) Other financial assets 

(f) Ad vance income tax assets (net) 

(g) Other non-current assets 

Sub total non-current assets 

2. Current assets 

(a) Inventories and contracts in prog ress 

(b) Financial assets 

(i ) Investments 

(ii ) Trade receivables 

(iii) Cash and cash equivalents 

(iv) Other balances with banks 

(v) Other financial assets 

(c) Other current assets 

Sub total current assets 

TOTAL ASSETS 

B EQUITY AND LIABILITIES 

1. Equity 

(a) Eq uity share capita l 

(b) Other equity 

Sub total equity 

2. Non-current liabilities 

(a) Financial liabilities 

(i ) Borrowings 

(i l) Lease liabi lities 

(b) Provisions 

(c) Deferred tax liabilities (net) 

Sub total non-current liabilities 

3. Current liabilities 

(a) Financial liabili ties 

(i) Lease liabil iti es 

(ii) Trade payables 

{a) total outstanding dues of micro and small enterprises 

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

(iii) Other financial liabilities 

(b) Other currentliab ililies 

(c) Provisions 

(d) Current Income tax liabilities (net) 

Sub total current liabilities 

TOTAL EQUITY AND LIABILITIES 

Rs. in Lakhs 

As at As at 
30.09.2025 31.03.2025 

Audited Audited 

2,160.16 2,025.63 

307.82 93.66 

5.28 9.22 

23.15 26.30 

2,496.41 2,154.81 

6,259.17 6,259.17 

2,772.95 2,770.24 

1,182.15 817. 11 

1,180.36 1,196.13 

13,891.04 13,197.46 

258.34 448.61 

2,048.45 1,986.11 

2,135.61 3,080.41 

504.67 654.50 

11,538.55 11 ,537 .22 

707 .23 280.62 

1,959.21 1,950.43 

19,152.06 19,937.90 

33,043.10 33,135.36 

1,100.44 1,100.44 

6,786.15 7,138.73 

7,886.59 8,239.17 

12,213.38 11,507.54 

2.05 2.78 

2,581.72 1,837.64 

. -
14,797.15 13,347.96 

12.46 11 .87 

454.80 645.02 

2,492.95 3,11 7.85 

1,590.75 1,833.97 

3,200.78 3,415 .82 

2,497.74 2,413.82 

109.88 109.88 

10,359.36 11,548.23 

33,043.10 33,1 35.36 
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Reg d. Office : 11, Station Road, Burmamines, Jamshedpur- 831 007 
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STANDALONE STATEMENT OF CASH FLOWS FOR SIX MONTHS ENDED SEPTEMBER 30, 2025 

Cash flows from operating activities: 
Profit before tax 
Adjustments for: 

Depreciation and amortisation expense 
Loss allowance (net) 
Provision for estimated losses on onerous contracts 
Interest income 
Net gain on sale/fair value changes of mutual funds 
Liabilities no longer required written back 
Finance costs 
Loss on sale of property, plant & equipment 

Operating profit before working capital changes 
Adjustments for (increase)/decrease in operating assets 

Inventories and contracts in progress 
Trade receivables 
Other non-current financial assets 
Other non-current assets 
Other current financial assets 
Other current assets 

Adjustments for increasel(decrease) in operating liabilities 
Trade payables 
Other current financialliabililies 
Other current liabilities 
Provisions 
Other non-current liabilities 

Cash generated from operations 
Direct taxes (paid)/refunded 

Net cash generated from operating activities 
Cash flows from investing activities: 
Payments for purchase of property, plant & equipment 
Fixed Deposits made during the period 
Fixed Deposits encashed during the period 
Investment in mutual funds 
Proceeds from sale of investment in mutual funds 
Earmarked deposits pi aced 
Interest received 
Net cash used in investir~g_activilies 
Cash flows from financing aclivities: 
Payment of lease obligation (Principal) 
Interest and other borrowif1gcosts oaid 
Net cash used in financing activities 

Net increase in cash and cash equivalents 
Cash and cash equivalents as at April1, 2025• 
Cash and ca~;h equivalents as at September 30 2025* 
• Cash and cash equ1valents represents cash, cfleques on hand !llld balances wllh banks. 

Rs.ln Lakhs 

For Six months For Six months 
ended ended 

30.09.2025 30.09.2024 

Audited Audited 

(327.91) 1,033.1 B 

136.44 119.67 
(419.44) 1,247.63 

0.31 (492.43) 
(499.78) (19.26) 

(62.34) (395.11) 
(90.90) (159.58) 
697.39 721.98 

0.15 
(566.23) 2,056.21 

190.27 318.65 
1,054.11 5,778.05 

- 0.03 
398.76 16.65 

0.05 (286.90) 
(13.64) 208.97 

(809.71) (887.23) 
(264.26) 414.40 
(215.04) (481.15) 
803.02 (25.09) 

- _i0.45)_ 
577.33 7,112.14 

1365.041 1716.28) 
212.29 6.395.86 

(416.25) (182.81) 
(898.16) . 
929.81 -. (11 ,550.00) 

- 4,995.00 
(1.33) (62.79) 
38.76 19,28 

(347,17} (6,781.32) 

(0.73) (0.98) 
(14.221 (36.88 
(14.95) (37.86 

(149.83) (423.32) 
654.50 610.06 
504.67 186.74 
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Regd. Office: 11, Station Road, Burmamines, Jamshedpur • 831 007 
CIN : L74210JH1962PLC000700 

Notes : 

1. The above standalone results were reviewed by the Audit Committee at their meeting held on October 27, 2025 and were approved by the Board of Directors at their meeting held on 
October 28, 2025. 

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

3. (a) Other Income of the Company includes: 

4. 

5. 

6. 

7. 

Rs in Lakhs 

Quarter ended Six months ended Year ended 

Sl. No. Particulars 30.09.2025 30.06,2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 

Audited Unaudited Audited Audited Audited Audited 

1 Liabilities no longer required written back 49.42 41.46 42.12 90.90 159.58 459.96 

(b) Other Expenses of the Company includes: 

Rs In Lakhs 

Quarter ended Six months ended Year ended 

Sl. No. Particulars 30.09.2025 30.06.2025 30.09.2024 30 .09.2025 30,09.2024 31 .03,2025 

Audited Unaudited Audited Audited Audited Audited 

t Repairs to buildings and office expenses 13.05 94.97 205.64 108.02 454.69 956.67 

2 Power and fuel 55.51 57.45 42.86 112.96 85.81 141.74 

3 Taxes and duties (net) 0.05 0.29 2,53 0.34 2.62 15.15 

4 Legal and professional fees 182.91 137.12 133.26 320.03 246.40 571.44 

5 Loss allowance on financial and non-financial assets (net) (243.92) (175.52) 36,94 (419.44) 1,247.63 (365.51) 

6 Provision For eslirnated losses on onerous conlracls 0.10 0.21 0.76 0.31 (492.43) 08.20 

7 Liquidated damages (net) . 0.57 . 104.54 445.76 

8 Others 98.34 100.46 165.11 198.80 254,39 480.29 

Total Other Expenses 106.04 214,98 587.69 321.02 1,903.65 2,333.74 

The Company has opted lor the new reduced tax regime under Section 115BAA of the Act. Accordingly, the provisions of section 115JB of the Act (MAT) are not applicable to lhe 
Company. Further, in view of a history of losses and lack of convincing evidence that sufficient taxable profit will be available against which the unused tax losses or unused lax credits 
can be utilised, deferred tax assets have been recognised to the extent of deferred lax liabilities . 

The Board of Directors of the Company had approved Employee Separation Scheme ('ESS') for its employees on May 2, 2025. This scheme was launched an July 1 B, 2025 and closed 
on August 18, 2025. The Management has accepted application of 52 employees under this voluntary scheme and accordingly got separated from the Company effective September 1, 
2025. The Company has taken "one-time cost of Rs.1,130.95 lakhs under this scheme and the same has been disclosed as an exceptional item. 

The Company's reportable segment has been identified as business segment based on nature of products/services, risks, returns and the internal 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 l1as been identified as the Chief Operating 
Decision Maker (CODM). 

"""' '" •• "~""' ooo"'' "'"' Oooo """""'' '"' "''""""' m """"' '"""""~""" m "'""' ~·"" · ""'" ""' "' "'""" '" ""w ""'Ci ~ 
~"."''"'" Jamshedpur October 28, 2025 Managing Director 



Price Waterhouse & Co Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
TRF Limited 
11 Station Road, 
Burmamines, 
Jamshedpur- 831007 

1. We have reviewed the consolidated unaudited financial results of TRF Limited (the "Holding 
Company"), its subsidiaries (the Holding Company and its subsidiaries) hereinafter referred to as the 
"Group"), (refer Note 2 on the Statement) for the quarter ended September 30, 2025 and the year to 
date results for the period April1, 2025 to September 30, 2025 which are included in the accompanying 
'Consolidated Unaudited Financial Results for the Quarter and Six Months ended September 30, 
2025', the Consolidated Unaudited Statement of Assets and Liabilities as on that date and the 
Consolidated Unaudited Statement of Cash Flows for the half-year ended on that date (the 
"Statement"). The Statement is 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 (the "Listing Regulations, 2015"), which has been initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Holding Company's Management and has been 
approved by the Holding Company's Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim 
Financial Reporting", prescribed under Section 133 of the Companies Act, 2013, and other accounting 
principles generally accepted in India. Our responsibility is to express a conclusion on the Statement 
based on our review. 

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

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

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

Subsidiaries: 
TRF Singapore Pte Ltd, Singapore 
TRF Holdings Pte Ltd, Singapore 

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

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

Price Waterhouse & Co_ (a Partnership Firm) converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited U abilily Partnership with LLP identity no: 
LLPIN AAC-4362) with effect from July 7. 2014. Post its conversion to Pri ce Waterhouse & Co Chartered Accountants LLP, its ICAI registration number is 
304026E/E300009 (I CAl registration number before conversion was 304026E) 



Price Waterhouse & Co Chartered Accountants LLP 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditors referred to in paragraph 6 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement has not 
been prepared in all material respects in accordance with the recognition and measurement principles 
laid down in the aforesaid Indian Accounting Standard and other accounting principles generally 
accepted in India and has not disclosed the information required to be disclosed in terms of Regulation 
33 of the Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

6. The interim financial information of two subsidiaries reflect total assets of Rs. 7.489.96 lakhs and net 
assets of Rs. 6,881.52 lakhs as at September 30, 2025 and total revenues of Rs. 78.01 lakhs and Rs. 
155.86lakhs, total net loss after tax of Rs. 13.92lakhs and Rs. 2.36lakhs and total comprehensive loss 
of Rs. 13.92 lakhs and Rs. 2.36 lakhs, for the quarter ended and for the period from April!, 2025 to 
September 30, 2025, respectively, and cash flows (net) of Rs. (149.81) lakhs for the period from April1, 
2025 to September 30, 2025, as considered in the consolidated unaudited financial results. These 
interim financial information have been reviewed by other auditors and their reports, vide which they 
have issued an unmodified conclusion, have been furnished to us by the other auditors and our 
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries, is based on the reports of the other auditors and the procedures performed by us 
as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matter. 

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

-t~ ~~ 
Sonika Burman 
Partner 
Membership Number: 504839 

UDIN: 25504839BMOXQP6247 
Place: Gurugram 
Date: October 28, 2025 
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TRF LIMITED 

A TATA Enterprise 

Regd. Offlee : 11, Station Road, Burmamlnos, Jamshedpur. 831 007 

CIN · L7421DJH1962PLC000700 

CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SPETEMBER 30, 2025 

Consolidated 

Sl. Quarter ended Six months en dad 

No, 
Particulars 

30.09.2025 30.06 .2025 30.09.2024 30.09.2025 30.09.2024 

Unaudited Unaudited Unaudited Unaudited Unaudited 

1 Revenue from operations 

(a). Income from operations 2,234.08 2,341.71 3,237,69 4,575.77 6,996.38 

(b). Other operating revenues 31 81 35.11 

Total revenue from operations [1(a)to 1(b)) 2,234.06 2,341.71 3,269.50 4,575.77 7,031.49 

2.. Other income [Refer Note 4(a)[ 435.02 377.99 364.12 813,01 751 .22 

3. Total Income (1 + 2) 2,669.08 2,719.70 3,633.62 5,388.78 7,782.71 

4. Expense1 

(a) . Cost of rnw materials consumed 115,26 66.48 145.17 181.74 274.90 
(b) . Cost of service consumed 25.63 52.03 125 92 77.66 196.60 
(c), Changes in inventories of finished goods, work In progress and contracts in progress 56.20 161,28 10,64 217.46 252.37 01 

(~). Employee benefits expense 1,337.11 1,461 ,00 1,611 46 2,798.11 3,106.33 

(e). Finance costs 416.36 281 22 374 96 697.58 722,06 

(f). Depreci~:~tion and ~mtortisation expensA 70.51 65.93 62.69 136.44 119.67 

(g). 01hor expon•es [Refer Note 4(b)] 192.74 281,17 700.21 473 ,91 2,007. 84 

Total expenses [4(a[ to 4tg)] 2,213,81 2,369 .11 3,031_25 -4,582.92 6,681.77 

5 Profit before exceptional items and tax (3- 4} 455.27 350,59 602.37 805.86 1,100.94 

6. Exceptional items [Refer Nate 6) 1,130.95 . . 1,130.95 

7 . Profit I (Loss[ before tax (5 . 6) (675.66) 350.59 602.37 (325.09) 1,100.94 

e. Tax expense I (credit) 

(a). Current tax: curranl year 

(b). Current lax: ear~er years 5.13 . 5.13 

M DefP.m~d tAx 

To1altax expense [6(a) 1o 6(c)J 5.13 . 5.13 

9 , Net Profit I (Loss) for the period (7 • 6) (680.81) 350.59 602.37 (330.22) 1,100.94 

10, Profit I (Loss) for the period 

Owners of the Company (680.81) 350.59 602 37 (330.22) 1,100 94 
Non controlling interest . . 

11. Other comprehensive income 

(a). i) llems lhal will not be rec las~i fie d La profit and loss 0.35 (25.02) (20,23) (24.67) (22.97) 
ii) Income tax reloting lo Items lhat will nol be reclassified to prolll and loss 

(b). i) Items that will be reclassified to protil and loss 158.44 358 .6 1 402.46 517.05 380.75 

Total other com prehensive income [11 (a)(i) to 11 (b}(i)] 158.79 333.59 :lB2.23 492.38 357.78 

12. Total comprehensive income (9 + 11) (522.02) 684 .16 984.60 162.16 1,458.72 

13, Tolal comprehensive Income aUribulable to 

Owners of lhe Company [522.02) 684.18 964.60 162.16 1,458.72 

Non controlling interest 

14. Paid-up cquily share capilal (Face value Rs,10 per share ) 1,100.44 1,"100.44 1,100,44 1,100.44 1,100,44 

15, Reserves 

16. Earnings per Equity share ('Not annual/sad) 

Basir: munlngs per sham - in R1 !pees (6.19). 3_19' 5 47' (3.00)' 1000" 

Diluted earnings per share - in Rupees (6.19)' 3.19· 547" (3.00)' 10.00" 

• • lnciU011!11 (Jtovlalon 1"' ltwenicrlcs ano olln~Jn1lto RG. 184.1! lllkhs 

Rs.ln Lekhs 

Year ended 

31.03.2025 

Audited 

11,993.49 

79,99 

12,073.48 

1,805 36 

13.876.66 

380.41 

281.70 

22.16 

6,102.46 

1,405,75 

252.11 

2,341.13 

10,785.72 

3,093.14 

3,093.14 

43.48 

470.47 

. 
513.95 

2,579.19 

2,579.19 

20,23 

201,82 

222,05 

2,601.24 

2,601,24 

1,100.44 

7,246.33 

23,44 

23.44 
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TRF LIMITED 

A TATA Enterprise 

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

CIN · L7421 OJH1962PLC000700 

CONSOLIDATED UNAUDITED SEGMENT REVENUE. RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2025 

Consolidated 

Quarter ended Six months onda d 
Particulars 

30.09.2025 30 .06.2025 30.09 .2024 30.09.2025 30 .09.2024 

Unaudited Unaudiled Unaud ited Unaudited Unaudited 

Segment Revenue 

(a). Projects & Servict:n; 195.98 171 .37 924.76 367.35 1,651.78 

(b). Producls & Services 2,046.62 2,177.66 2,344.74 4,224.28 5,397.69 

Total Segment Revenue 2,242.60 2,349,03 3,269.50 4,591 .63 7,049.47 

Less : lnler-segmenl revenue 8.54 7.32 15,86 17.98 

Revenue from operations 2,234.06 2,341.71 3,269.50 4,575.77 7,031.49 

Segment Results~ 

(a ). Projecls & Services (34.33) (95 .89) 293.62 (130.22) (506.37) 

(b). Products & Services 677.33 430.10 495,65 1,107.43 1,811,38 

Total Segment Results 643.00 334 .21 789 .27 977.21 1,305.01 

Interest income (354.68) (300.61) (81 .73) (655.29) (174,73) 

Interes t expense 416.35 272.26 364,04 688.61 703.77 

Depreciation aml Am ortisation (un allocable) 0,98 0.95 0.46 1.93 0.83 

Olher una llocable expenditurel(income ) (net) 125.06 11,02 (95.87) 136.10 (325.80) 

Profit I (Loss) befora ••ceptionalltems & taM 455.27 350 .59 602.37 805.86 1,1 00.94 

Exceptiona l ilems [Rerer Note 6) 1,130.95 1,130.95 

Profit I (Loss) before tax (875.68) 350.59 602.37 (325.09) 1.1 00.94 

Tax expense 5,13 . 5.13 

Prollt for the period (680.81) 350.59 602.37 (330.22) 1.100.94 

Segment Assets 

Projects & Services 3,000 .12 3,249.97 4 ,124.36 3,000.12 4,1 24.36 

Produ cts & Services 4,331 .77 4,958,27 4,605.55 4,331.77 4,605,55 

Unallocable 26,926.20 25,702.25 22,767.66 26,926.20 22 ,767.66 

Total Segment Assets 34 ,258.09 33 ,91 0.49 31,497 .57 34,258.09 31,497.57 

Segment Liabilities 

P rojects & Services 7,881 .86 7,961.40 7,854 .91 7,881 .86 7,854,9 1 

Products & Services 3,842.16 3,211.56 3,4~2.90 3,842.16 3,422.90 

Una llocable 14,025.14 13,706.58 13,215,51 14,025.14 13,215.51 

Total Segment Liabilities 25,749 ,16 24,879.54 24,493.32 25,749.16 24 ,493.32 

' b1cludos odjus tnlont of Ooproclntlou and Amnr1lsnllo ro 
Quarter ended Six months ended 

Particulars 30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09,2024 
Unaudited Unaudited UnaiJdaod Unaudited Unaudited 

"· Pro[ects & Services 7.47 8.09 7.09 15.56 13.09 
b , Produc ts & Services 62.06 56.89 55.:)4 118.95 105.75 

Information on Revenue by geographica l segm ent is not given for consolidated financial results as the revenue from sales lo customers outside India is less lhan 10% or t~ e lola! revenue. 

R•.ln Lakha 

Year ended 

31.03.2025 

Audited 

1,565.25 

10,533.28 

12,098.53 

25 .05 

12,073.48 

(3 56 .61 I 

3,247,70 

2,891.09 

(712,54) 

1,369,23 

3.87 

(862.6 1) 

3,093.14 

3,093.14 

513,95 

2,579.19 

3,258.32 

4,858.86 

25,814,38 

33,931.56 

8,051.21 

3,854.83 

13 ,678 .75 

25,584 .79 

Year ended 
31.032025 

Audited 
26.13 

222.11 



TRF LIMITED 

A TATA Enterprise 

Reg d. Office : 11, Station Road, Burmamlnes, Jamshedpur- 831 007 

CIN : L74210JH1962PLC000700 

CONSOLIDATED UNAUDITED STATEMENT OF ASSETS AND LIABILITIES AS ON SEPTEMBER 30, 2025 

Particulars 
As at 

30.09.2025 

Unaudited 
A ASSETS 

1. Non-current assets 

(a) Property, plant and equipment 2,160.16 
(b) Capital work-in-progress 307.82 

(c) Right-of-use assets 5.28 
(d) Other intangible assets 23.15 

2,496.41 
(e) Financial assets 

(i) Other financial assets 2,772.95 

(f) Advance income tax assets (net) 1 '186.33 
(g) Other non-current assets 1 180.36 
Sub total non-current assets 7,636.05 

2. Current assets 
(a) Inventories and contracts in progress 258.34 
(b) Financial assets 

(i) Investments 2,048.45 
(ii) Trade receivables 2,135.61 
(iii) Cash and cash equivalents 5,645.70 
(iv) Other balances with banks 13,826.41 
(v) Other financial assets 744.84 

(c) Other current assets 1,962.69 
Sub total current assets 26,622.04 

TOTAL ASSETS 34,258.09 
B EQUITY AND LIABILITIES 

1. Equity 

(a) Equity share capital 1,100.44 
(b) Other equity 7,408.49 
Sub total equity 8,508.93 

2. Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 12,213.38 
(ii) Lease liabilities 2.05 

(b) Provisions 2,581 .72 
(c) Deferred tax liabilities (net) . 
[(d )_ Other non-current liabilities . 
Sub total non-current liabilities 14,797.15 

3. Current liabilities 
(a) Financial liabilities 

(i ) Lease liabilities 12.46 
(ii ) Trade payables 

(a) total outstanding dues of micro and small enterprises 454.80 
(b) total outstanding dues of creditors other than micro and small enterprises 2,492.95 

(iii) Other financial liabilities 1,590.75 
(b) Other current liabi li ties 3,200.78 
(c) Provisions 2,530 .76 
l(d) Current income tax liabilities (nel) 669.51 
Sub total current liabilities 10,952.01 

TOTAL EQUITY AND LIABILITIES 34,258.09 

Rs. in Lakhs 
As at 

31.03.2025 

Audited 

2,025.63 
93.66 

9.22 
26.30 

2,154.81 

2,770.24 

820 .98 
1196.13 
6,942.16 

448 .61 

1,986.11 
3,080.41 
5,395.81 

13,810.45 
314.29 

1.953.72 
26 ,989.40 
33 ,931.56 

1 '1 00.44 
7.246.33 

8.346.77 

11,507.54 

2.78 
1,837.64 

-
150.24 

13.498.20 

11.87 

645.02 
3,117.85 
1,833.97 
3,415.82 
2,434.53 

627.53 
12,086.59 

33.931.56 



I. 

TRF LIMITED 

A TATA Enterprise 

Regd. Office : 11, Station Road, Burmamlnes, Jamshedpur- 831 007 

CIN · L74210JH1962PLC000700 
CONSOLIDATED UNAUDITED STATEMENT OF CASH FLOWS FOR THE SIX MONTHS ENDEO SEPTEMBER 30, 2025 

For Six months 
ended 

30.09.2025 

Unaudited 
A. Cash flows from operating activities 

Profit before tax (325.09) 
Adjustments for: 

Depreciation and amortisat ion expense 136.44 
Loss allowance (net) (419.44) 
Provision for estimated losses on one.rous contracts 0.31 
Interest income (655.68) 
Net gain on sale/fair value changes of mutual funds (62.34) 
Liabilities no longer required written back (90.90) 
Finance costs 697.58 
Loss on sale of property, plant & equipments . 

Operating profit before working capital changes (719.12) 

Movements in work ing capital: 
Adjustment for (increase)ldecrease in operating assets 
Inventories and contracts in progress 190.27 

·Trade receivables 1,054.11 
Other non current financial assets . 
Other non current assets 398.76 
Other current financia l assets (6.22) 
Other current assets (13.64) 
Adjustment for increase! ( decrease) in operating liabilities 
Trade payables (809.71) 
Other current financial liabilities (264.26) 
Other current liabilities (215.04) 
Provisions 819.28 
Other non current liabilities (157.471 

Cash generated from operations 276.96 
Direct taxes paid (370.17 

Net cash generated froml(used in) operating activities (93.21) 

B. Cash flows from investing activities 

Payment for purchase of property, plant & equipment (416.25) 

Fixed Deposits made during the period (898.16) 

Fixed Deposits encashed during the period 1,094.36 

Investment in mutual funds . 
Proceeds from sale of investment in mutual funds . 
Earmarked deposits placed (1.33) 

Interest received 194.66 
Net cash generated froml (used in )_ investing activities (26.72) 

c. Cash flows from financing activities 
Payment of lease obligation (0.73) 
Payment of interest and other borrowing costs (14.40) 

Net cash generated froml(used in) financ ing activities (15.13) 

Net Increase in cash or cash equ ivalents (135.06) 
Cash and cash equivalents as at April 1, 2025 5,395.81 
Effect of exchange rate on translation of foreign currency cash and cash equivalents 384.95 
Cash and cash equivalents as at September 30, 2025 5,645.70 -
~ q.._<r Lin,;!. 

'J.... &o- ~ C" Ch-lrh.,·r 
'!>. ... , c/4 

~ * Jamshedpur ~ ~,, . \.~\N. AA.C-4Je <"C"! 

J I. 1& ? \ 

~ !IJ',' ~ ~" 1-)~ f 
·~~ v., Jl!oiO; f:. t ~·)t:)~ • " 
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Gur 11~J .. \I\\ • 

Rs.ln Lakhs 
For Six months 

ended 
30.09.2024 

Unaudited 

1,100.94 

119.67 
1,247.63 
(492.43) 
(191 .33) 
(395 .11) 
(159.58) 
722.06 

0.15 

1,952.00 

318.65 
5,778.05 

0.03 
16.65 

(290.93) 
208.97 

(887.23) 
414.40 

(481.15) 
(1 8.26) 
(0 .45) 

7,010.73 
(716.28) 

6,294.45 

(182.81 ) 

. 

(11 ,550.00) 

4,995.00 

(62.79) 

191.33 
(6,609.27) 

(0.98) 
(36.96) 
(37.94 

(352.76 ) 
7,186.36 

394 .04 
7,227.64 



TRF LIMITED 

A TATA Entorprlse 

Regd. Office: 11. Station Road, Burmamines, Jamshodpur • 831 007 

CJN: l74210JH1962PLC000700 

Noles = 

1. The above consolidated unaudited results were reviewed by the Audit Commiltee at their meeting held on October 27, 2025 and were approved by the Board of Directors at their meeting held 
on October 28, 2025. · 

2. The consolidated unaudiled financial results for the quarter and six months ended Seplember 30, 2025 includes the fulluwing entities: 

Name of the entity 
Percentage of Place of incorporation 

holding 

Subsidiary 

TRF Slngap01e Pta Ltd 100% Singapore 

TRF Holdings Pto ltd 100% Singapore . together rofcrcd as "tho grOIJp 

3. Revenue from construction contracts are recognised on percentage completion method. The eslimated cost to complete the conlrac;ls is arrived at basad on technical data, Forecasl, 
assumptions and contingencies and are based on the current market price or firm commitments, as applicable. Such estimates/assumptions are subject to variations and completion of 1he 
projects wilhin the estimated time. The management has necessary internal controls In place around the estimation process and variation is not expected to be significant. 

4. (a) Other income includes: 
Rs in Lakhs 

Sl. 
Quarter ended Six months omlod Year ended 

Particulars 30.09.2025 I 30.06.2025 I 30.09.2024 30.09.2025 30.09.2024 31.03,2025 
No. 

Unaudited I Unaudited I Unaudited Unaudited I Unaudited Audited 

1 Liabilities no longer required written back 2o8.Yo I 4t.4B I 42,12 2"8.38 I 159 58 459,98 

(b) Other Expenses includes: 

Quarter ond~d Six months ended Year ended 
Sl. 

Particulars 30.09.2025 30.06.2025 30.092024 30.09.2025 30.09,2024 31.03.2025 
No, 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Repairs to buildings and office expanses 13.06 94 .97 205.84 108.03 454 69 956.67 

2 Power and fuel 55.51 57.45 42,88 f12,96 85.81 141.74 

-~ Taxa• and duties (nut) (314.94! 0,29 2.53 (314.65) 2,62 15,15 

4 Legal and professional fees 165.36 t55.28 139 ,15 340.64 253.12 589.22 

5 l..oss allowance on financial and non-financial assets (n~t) 175.52 (175.52) 36.94 . 1,247.83 (365.51) 

6 Provision for estimated losses on onerous contracts (0.21 0.21 0.76 (492.43) 08,20 

7 Liquidated damages {net) 0.31 . 0.57 0.31 104.54 445.76 

8 Loss on fore~n currency transactions (net) 51.88 196.52 100.31 278.40 85.20 58 .67 

9 Othefli (3.75 (48.03) 171 .23 (51.78) 266.66 411 ,23 

Totol Other Expenses 192.74 281.17 700.21 473.91 2,007.84 2,341.13 

5, The Company has opted for the new reduced tax regime under Section 115BM of the Act. Accordingly, tho provisions of section 115JB of the Act (MAT) are not applicable to the Company. 
Furtl,er, in view of a history or loss~s and lack of convincing evidence that sufficient taxable profit will be available against which lhe unused tax losses or unused tax credils can b~ utilised, 
deferred lax assets have been recognised to the exte11t of deferred tax liabilities, 

6. The Board of Directors of the Company had approved Employee Separation Scheme ('ESS') tor lis employees on May 2, 2025 This scheme was launched on July 18, 2025 and closed on 
August 18, 2025. The Management has accepted application of 52 employees under this voluntary scheme and accordingly got separated from the Company effective September 1, 2025. 
The Company has taken a one-time cost of Rs , 1,130.95 iakhs under this scheme and the same has been disclosed as an exceptional item. 

1, The Board of Directors of TRF Singapore Pte Limited {'TRFS') proposed capital reduction of 1ts equity shares to the tune of SGD 9 Million (Rs. 6,000 Lakhs) to its Holding Company, TRF 
Limited, subject to approval by sharehoider(s). This proposal was approved by TRF Limited, being the sole shareholder, on August 28, 2025.Subsequentiy, TRFS flied the necessary 
docu ments with The Accounting and Corporate Regulatory Authority, Singapore ('ACRA') which has approved the proposed capital reduction on October 21, 2025. 

8. The Group's reportable segment has been idenlifled as business segmAnt based on nature of pradiJcts/services, risks, returns and the internAl business repnrting system as per IND AS 108. 
The Group is engaged in the business of "Projects & Services" and "Products & Services", The Managing Director has )'een identified as the Chief Operating Decision Maker (CODM) 

9 ''""'~ '"' '"' ·~·00· •"'"' "'" ·~· ····~" ''" _,,,, .. '" ···~ . "'""""00 "00""'' ·~·. ~ ... "" ~'"''" '" """ ·-·rt ~ 
~'''"" Jamshedpur October 28. 2025 Managing Director 
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