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TRF LIMITED
A TATA Enterprise

PARTI.......,..

STATEMENT OF STANDALONE AUDITEDRESULTSFORTHEQUARTERANDNINEMONTHSENDEDDECEMBER31 2013 Rs.ln lakhs
STANDAlONE

Three Monthsended Nine Monthsended

Year ended
SINo. Particulars 31.12.2013 30.09.2013 31.12.2012 31.12.2013 31.12.2012 March31 2013

Audited Audited Audited Audited Audited Audited

1 Income from o....rations

a NetSales/lncomefromGMrations net of exciseduM 12023.84 14050.06 18273.51 46315.96 46651.13 64 660.64

bOther OA<>ratin"Income

Total Incomefrom oDl!ratlon$ net' 12023.84 14050.06 18273.51 46315.96 46651.13 64 660.64

2 Exrvoonses

a) Cost of raw material and components consumed 5,405.82 7.161.71 12,172.21 20.874.55 27,709.74 40,821.56

b) Paymenttosubcontractors 5,089.19 3.927.23 3.867.56 13.005.67 11,504.25 15,925.24

c) Purchase ofstockintrade
d) Changesincontractsin progress and inventoriesof finishedgoods, work in progress and stock intrade (760.91) (977.36) (2,880.51) 464.71 (5,181.49) (6,270.64)
e) Employeebenefrtsexpenses 1,524.85 1,595.46 1,684.55 4,732.64 5,127.60 6,759.65
f)Depreciationand amortizationexpenses 119.14 120.24 125.30 366.46 356.16 498.38

Other e""""nses 2 449.17 3 633.39 2 278.52 9123.01 7 561.49 11718.74
Total exoenses 13827.26 15460.67 17247.63 48567.04 47077.75 69 452.93

3 Profit 'fLoss1 from Ooeratlons before other income finance costs and exceotJonalltems 1-2 11 803.42 (1410.61 1 025.88 2 251.08 '426.62 '4792.29

4 Other Income 694.19 33.02 69.64 920.04 230.87 926.02

5 Profrtl Loss' from ordinarv activities before finance costs and exceotionalltems f3+41 11109.23 (1 377.59 1 095.52 1331.04 '195.75 '3 866.27

6 Finance Costs 1 092.58 1130.16 999.40 3 276.02 2 883.26 3941.88

7 Profrt "Loss from ordinarY activities after finance costs but before excentionalltems 5-6) 12201.81 (2507.75 96.12 4607.06 '3079.01 rl808.15

8 Exce..fU..nal items

9 Profit/'Loss' from ordinarY activities before tax C7+8) f2201.81 (2507.75 96.12 4607.06 '3079.01 rI 808.15

10 Tax Ex......nse 143.34

11 Net Profit I Loss' from OrdinarYActivities after lax f9-10' (2201.81 (2507.75 96.12 4607.06 '3079.01 17951.49

12 c.......ordina'" items net of tax e""""nses

13 Net P,oflU 110'" fo, the oo,locI111-12\ /2201.81 12507.75 96.12 4607.06 '3079.01 '7951.49

14 Paid-unE...u.....ShareCaNt..., FacevalueRs.10......rShare 1100.44 1100.44 1100.44 1100.44 1100.44 1100.44

15 ReservesexcludinnrevaluationfeselVesas Nlr BalanceSheetofnreviousaccountinnvear\ 8 882.77
16 Earningf(Loss) Per Share (not annualised)

BasicanddilutedEPSbeforeandafterextraordina items Rs /20.01 2279 0.87 /41.87 27.98 72.26
PARTII

A PARTICULARSOF SHAREHOLDING
1 Public Shafeholding

Numberof shares 7,229.438 7,229,438 7,229.438 7,229,438 7,229,438 7,229,438

% ofshafeholdinn 65.70% 65.700A. 65.70% 65.70% 65.70% 65.70%
2 Promoters and promoter group Shareholding

a) Pledged! Encumbered
.Number of shares Nil Nil Nil NO Nil N'
- Percentage of shares (as a% of the total sharehokling of promoter and promoter group) Nil Nil Nil NO N. N'
. Percentage shares (as a% of the total share capital of the company) Nil Nil Nil NO N' N'

b) Non-encumberecl
. Number of shares 3,774,974 3,774,974 3,774,974 3,774,974 3,774,974 3,774,974
-Percentage of shares (as a % of the total shareholding of promoter and promoter gloup) 100% 100% 100% 100% 100% 100%

- Percentage shares (as a % of the total share capital of the company) 34.30% 34.30% 34.30% 34.30% 34.30% 34.30%

8 Investors Complaints 3 months ended 31.12.2013

Pending at the beginning of the quarter 0

Received during the quarter 0

disposed of during the quarter 0

Remaining unresolved during the quarter 0



Notes :
1 The above results were reviewed by the Audit Committee and were there after approved by the Board at its meeting held on February 3rd, 2014.

2 Previous periodl year figures have been r&-grouped! re-arranged wherever necessary.

Regd Office

11. Station Road, Burma Mines,

JamshedpUr.831OO7

~S
MANAGING DIRECTOR

Kolkata
3rd February.2014

SEGMENT WISE REVENUE RESULTS AND CAPITAL EMPLOYED UNDER CLAUSE 41 OF THE USTING AGREEMENT FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31 2013

Rs.lnlakhs

STANDALONE
Three months ended Nine months ended

Year ended
51 No. Particulars 31.12.2013 30.09.2013 31.12.2012 31.12..2013 31.12.2012 March 31 2013

Audited Audited Audited Audited Audited Audited
1 SegmentRevenue(Net sales)

a) Projects &Services 8,208.09 10,573.97 14,707.35 35,378.32 38,068.60 51,391.50
b) Products & Services 5.807.01 6.768.88 8.915.07 20.242.64 19.699.89 30,022.46

Total 14,015.10 17,342.85 23,622.42 55,620.96 57,768.49 81,413.98

less: Inter segment revenue 1.991.26 3.292.79 5,346.91 9.305.00 11.117.36 16,753.34
Net Sales from oDerations 12023.84 14050.06 18273.51 48 315.98 46651.13 64 660.64

2 Segment Results [profit n.oss (-) before tax and Interest from each segment]
a) Projects & Services (2.261.25) (2.222.83) (838.50) (4,716.77) (3.158.70) (9.434.86)
b) Products & Services 545.70 1.059.60 1.978.43 2.996.61 3.309.01 5.321.66

Total (1.715.55) (1.163.23) 1,139.93 (1,720.16) 150.31 (4.113.20)
less: i) Interest 1,036.75 1,075.77 954.24 3,070.96 2.740.26 3.73254

ii)Other unallocableexpenditure(net of unallocable income) (550.49) 268.75 89.57 (184.06) 489.06 (37.59)
Total Profit/lou(-) before Tax '2201.81 2507.75 96.12 10607.06 3 079.01 /7.808.15

3 Capital Employed« Segment assets. Segment liabilities)

a) Projects & Services 11,273.33 15,190.72 27,503.19 11,273.33 27,503.19 16,447.26
b) Products & Services 12.843.54 12.390.31 11.725.41 12.843.54 11.725.41 10.626.24

0) Unanocated (19.074.25) (20.824.42) (24.017.41) (18.074.25) (24.017.41) (17.090.29)
Total 5042.62 6756.61 15211.19 5042.62 15211.19 9983.21



TRF LIMITED
A TATA Enterprise

PART I

STATEMENT OF CONSOLIDATED UNAUDITED RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2013

Rs. In lakhs

CONSOLIDATED

Three months ended Nine months ended

Year ended
SINo. Particulars 31.122013 30.09.2013 31.12.2012 31.12.2013 31.12.2012 March31 2013

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Income from or\@rations

,. a Net Salesllncome fromo"""rations net of excise d'ltv\ 23689.13 26 010.50 30 224.58 82 171.08 82 273.02 111 482.43

fb' Other O......ratin...lncome

Total Income from onl'>rations net 23689.13 26 010.50 30 224.58 82171.08 82 273.02 111 482.43

2 Exoenses

a) Cost of rtNI material and component consumed 13.789.38 13.432.92 21,116.41 42,943.94 51.457.15 71,798.39

b) Payment to sub contractors 5.207.98 4,036.25 4,013.42 13.389.57 11,903.96 16,416.66

c) Purchase of stock in trade 21.94 1,405.84 304.97 2,122.37 1.849.87 2.067.92

d) Changes in contracts in progress and inventories of finished goods, work in progress and stock in trade (1.225.55) (789.76) (3.626.90) 829.93 (8,096.38) (6.888.50)

e) Employee benefits expenses 2,890.55 3.159.59 2.973.31 9.071.32 8,960.12 11.787.43

f) Depreciation and amortisation expenses 305.84 307.88 310.60 935.61 881.57 1.214.57

Other ex.....nditure 3854.88 5 780.44 4217.54 14 920.97 135"'.94 19187.73

Total ex.....nses 24 828.02 27 333.16 29309.35 84 013.71 82 495.23 115584.20

3 Profit I fLoss' from Ooerations before other Income finance costs and exceDtionalltems 1.2 11136.89 11 322.66 915.23 1 842.63 '222.21 14101.77

4 Other Income 857.75 94.52 127.23 1100.28 496.21 817.73

5 Profitl Loss from ordinaru activities before finance costs and exceDtionalltems f3+4) 279.14 /1228.14 1 042.46 742.35 274.00 '3284.04

8 Finance Costs 1 472.68 1543.16 1381.45 4414.87 4073.9 549'.

7 Profit I fLoss' from ordinarY activities after finance costs but before excentionai Items ,, (1751.82 12771.30 (338.99 (5 157.22 13799.98 18 778.03

8 Excel'\tional Items

9 Profit/fLoss' from ordinaN activities before tax 17+8' 11751.82 '2 771.30 336.99 5 157.22 '3799.98 '8 778.03

10 Tax YnI'!nses '13.22 30.84 67.02 103.41 258.50 355.11

11 Net Profit I Loss from Ordinarv ActivlUes after tax 19.10) II 738.60 12802.14 406.01 5 260.63 14058.48 19133.14

12 Extraordna'" rtems 'net of Tax ........ nses

13 NetProfit/loss'forthenerlodI11.12' 11 738.60 (2802.14 1405.01 (5 260.63 14 058.48 19133.14

14 Share of rofit/floss\ of associates

15 Minoritu Interest 6.36 0.68 /16.77 41.54 3.22 35.90

18 Net Profit/ Loss' after taxes minoritY Interest and share of Drofitl loss of associates 13+14+15' 11 744.96 12801.48 422.78 5302.17 '4051.70 '9169.04

17 paid.un EnuilvShareCaDita11 FacevalueRs. 10 nPr Share \ 1100.44 1100.44 1100.44 1100.44 1100.44 1100.44

18 Reserves excludin" revaluationreserves as N>I' Balance Sheet of nreviousaccountinn vear 6 570.60
19 EarninnltLoss Per Share not annualised 15.86 25.46 3.84 48.18 36.91 83.32

PART II
A PARTICUlARS OF SHAREHOLDING

1 Public Shareholding
Number of shares 7.229.438 7.229.438 7.229.438 7.229.438 7.229.438 7.229.438
% of shareholdinn 85.70% 65.70% 85.70% 65.70% 65.70% 65.70%

2 Promot," and promoter group Shareholding

a) Pledged! Encumbered-Number of shares N. Nil Nil N' N' Nil
. Percentage of shares (as a% of the total shareholding of promoter and promoter group) N' N' Nil N' N' Nil
-Percentage shares (as a% of the total share capital of the company) N' N' Nil N' N' Nil

b) Non-encumbered
- Number of shares 3.774,974 3,774,974 3.774.974 3.774,974 3.774.974 3.774.974
. Percentage of shares (as a % of the totalshareholding of promoter and promoter group) 100'4 100% 100% 100% 100% 100%
- Percentage shares (as a % of the total share capital of the company) 34.30% 34.30% 34.300..G 34.30% 34.30% 34.30%

B Investors Complaints 3 monthsended 31.12.2013

Pending at the beginningof the quarter 0

Received during the quarter 0

disposedofduringthequarter 0

Remainingunresolvedduringthe quarter 0



Notes :
1 The above results were reviWled by the Audit Committee and were there after approved by the Board at its meeting held on February 3, 2014.

2 Previous periodl year figures have been re--groupedf re-ananged wherever necessary.

3 The information of the Company on standalone basis is as follows:

Kolkata
3rd February, 2014

Rege:! Office

11, Station Road, Burma Mines,
Jamshedpur. 831 007

2=s
Managing Director

4 The standalone results of the company win be available at its website Wv"M.trf.co.in. and on the website ofBSE (www.bseindia.com)andNSE(W.MV.nseindia.com).

SEGMENT WISE REVENUE RESULTS ANDCAPITAL EMPLOYED UNDER CLAUSE 41 OF THE USllNG AGREEMENT FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31 2013
Rs. In lakhs

CONSOLIDATED

Three months ended Nine months ended

Year ended

SINo. Particulars 31.12.2013 30.09.2013 31.12.2012 31.12.2013 31.122012 March 31 2013

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 Segment Revenue (Net sales)

a) Projecb & Services 8,208.09 10,573.97 14,707.35 35,378.32 38,068.60 51.391.50

b) Products & Services 17,472.29 18,729.34 20,868.14 56,097.75 55,321.78 76,844.27

To,,", 25,680.38 29,303.31 35,573.49 91,476.07 93,390.38 128,235.77

Less: Inter segment revenue 1,991.25 3,292.81 5,348.91 9,305.00 11,117.36 16,753.34

Net Sales. from o.....raUons 23689.13 26010.50 30224.58 82171.07 82 273.02 111 482,43

2 Segment Resutts IProfit ILoss (-) before tax and Interest from each segment)
a) Projed$ & Services (2.261.25) (2,222.83) (838.50) (4,716.77) (3.158.70) (9,434.86)

bl Products & Services 1.361.43 1.315.85 1.730.57 3.80253 3.853.37 6.305.16

To,,", (899.82) (906.98) 892.07 (914.24) 694.67 (3.129.70)

Less: i) Interest 1,472.68 1,543.16 1,226.20 4,414.87 3,791.00 5,087.63

i) Other unallocable expenditure ( net of unanocable income) (620.68) 321.16 4.86
,/171.89)

703.65 580.70

Total Profdl Loss t., before Tax /1751.82 2 771.30 /338.99 5157.22 1379'.98 8 778.03

3 Capital Employed ( Segment assets- Segment Liabilities)

a) Projects & Services 11,273.33 15,190.72 27,503.19 11,273.33 27.503.19 16,447.26

b) Products & SeMces 36,425.88 36.117.18 30,258.10 36,425.88 30,258.10 31,931.42

01 Unallocated (44.393.97) (46.433.69) (44.358,64) (44.393.97) 144.358.64) /40.707.641

Total 3 305.24 4874.21 13402,65 3 305.24 13402.65 7871.04

4 Information about Secondary business segments
Revenue by geogrllphlcal market

a) India 15,621.23 16.859.19 22,878.87 56.886.40 60,351.99 84,561.55

b) Outside India 8,087.90 9,151.31 7,345.71 25,284.67 21,921.03 26.920.88

Total 23689.13 26 010.50 30 224.58 82 171.07 82 273.02 111462.43

Quarter ended Preceding 3 months Quarter ended Nine months ended Nine months Yearended

31.12.2013 ended 30.09.2013 31.12.2012 31.12.2013 ended 31.12.2012 31.03.2013

Total Income from o""ration INet 12023.84 14 050.06 18273.51 46315.96 46651.13 64 660.64

Net Profit I 'Loss before tax '2201.81 2507.75 96.12 4607.06 13 079.01 7808.15

Net Profit IILoss after tax '2201.81 2507.75 96.12 '4607.08 13079.01 7951.49

EPS 120.01 /22.79 0.87 41.87 /27.98 /72.26



Deloitte
Haskins &Sells

Chartered Accountants
Bengal Intelligent Park
Building Alpha, 1st Floor
Block - EP & GP, Sector - V

Salt Lake Electronics Complex
Kolkata - 700091
India

Tel. : +91 (33) 6612 1000
Fax:+91 (33)66121001

INDEPENDENT AUDITORS' REPORT

TO THE BOARD OF DIRECTORS OF
TRF LIMITED

1. We have audited the accompanying Statement of Standalone Financial Results of TRF
LIMITED ("the Company") for the Quarterand Nine MonthsendedDecember3I, 2013 ("the
Statement"), being submitted by the Company pursuant to Clause 41 of the Listing
Agreements with the Stock Exchanges, except for the disclosures in Part II - Select
Informationreferredto in paragraph 5 below.This Statement has been prepared on the basis
of the related interim financial statement, which is the responsibility of the Company's
Management and has been approved by the Board of Directors. Our responsibility is to
express an opinion on the Statement, based on our audit of the related interim financial
statements, which have been prepared in accordance with the recognition and
measurement principles laid down in Accounting Standard (AS-25) on Interim Financial
Reporting notified under the Companies Act, 1956 (which continues to be applicable in
respect of Section 133 of the Companies Act, 2013 in terms of General Circular 15/2013
dated 13 September 2013 of the Ministry of Corporate Affairs) and other accounting
principles generally accepted in India.

2. We conducted our audit of the Statement in accordance with the auditing standards
generally accepted in India. Those Standards require that we plan and perform the audit to
obtain reasonable assurance about whether the Statement is free of material misstatement.

An audit includes examining, on a test basis, evidence supporting the amounts and the
disclosures in the Statement. An audit also includes assessing the accounting principles
used and the significant estimates made by the Management, as well as evaluating the
overall Statement presentation. We believe that our audit provides a reasonable basis for
our opinion.

3. For recognising profit on contracts, stage of completion is determined as a proportion that
contract costs incurred for the work performed up to the closing date bear to the estimated
total costs. Further, expected loss on contracts is recognized when it is probable that the
total contract costs will exceed the total contract revenue. With respect to total contract
cost being ascertained based on the contract costs incurred and cost to completion of
contracts which is arrived at by the management based on current technical data, forecast
and estimate of net expenditure to be incurred in future. Owing to the technical nature of
the contracts, we have relied on the management estimates relating to the technical
aspects/components and other technical inputs/matters considered in the determination of
expected cost to completion of the contracts.

Our report is not qualifiedin this regard.



Deloitte
Haskins &Sells

4. In our opinionand to the best of our infonnationand accordingto the explanationsgiven
to us, the Statement:

(i) is presented in accordance with the requirements of Clause 41 of the Listing
Agreementswith the StockExchanges;and

(ii) gives a true and fair view in confonnity with the accounting principles generally
accepted in India of the net loss and other financial infonnation of the Company for
the Quarter and Nine Months ended December 31, 2013.

5. Further, we also report that we have traced the number of shares as well as the percentage
of shareholding in respect of the aggregate amount of public shareholding and the number
of shares as well as the percentage of shares pledged / encumbered and non-encumbered
in respect of the aggregate amount of promoters and promoter group shareholding, in
tenns of Clause 35 of the Listing Agreements and the particulars relating to the investor
complaints disclosed in Part II - Select Infonnation for the Quarter and Nine Months
ended December 31, 2013 of the Statement, ITomthe details furnished by the Registrars.

For DELOITTE HASKINS & SELLS
CharteredAccountants

(Finn RegistrationNo. 302009E)

A~
(Partner)

(Membership No. 054785)
Kolkata, February 3, 2014



Deloitte
Haskins &Sells

Chartered Accountants
Bengal Intelligent Park
Building Alpha, 1st Floor
Block - EP & GP. Sector - V

Salt Lake Electronics Complex
Kolkata - 700 091
India

Tel.: +91 (33) 66121000
Fax: +91 (33) 66121001

INDEPENDENT AUDITORS' REVIEW REPORT

TO THE BOARD OF DIRECTORS OF
TRF LIMITED

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of
TRF LIMITED ("the Company"), its subsidiaries and jointly controlled entity (the Company, its
subsidiaries and jointly controlled entity constitute "the Group") for the Quarter and Nine Months
ended December 31, 2013 ("the Statement"), being submitted by the Company pursuant to Clause
41 of the Listing Agreements with the Stock Exchanges, except for the disclosures in Part II -
Select Information referred to in paragraph 7 below. This Statement is the responsibility of the
Company's Management and has been approved by the Board of Directors. Our responsibility is to
issue a report on the Statement based on our review.

2. We conducted our review 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 is limited primarily to inquiries of
Company personnel and analytical procedures applied to financial data and thus provide less
assurance than an audit. We have not performed an audit and, accordingly, we do not express an
audit opinion.

".:>. We did not review the interim financial statements / information / results of certain subsidiaries
and jointly controlled entity included in the consolidated financial results, whose interim financial
statements / information / results reflect total revenues of Rs. 2,689.73 lakh and Rs 6,331.88 lakh
for the Quarter and Nine Months ended December 3 1,2013 respectively, and total profit after tax
of Rs. 180.94 lakh for the Quarter and loss after tax of Rs.136.81 lakh for the Nine Months ended
December 31, 2013, as considered in the consolidated financial results. These interim financial
statements / information / results have been reviewed by other auditors whose reports have been
furnished to us by the Management and our report on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries and jointly controlled entity is
based solely on the reports of the other auditors. Our report is not qualified in this regard.

4. The consolidated financial results includes the interim financial statements / information / results
of certain subsidiaries which have not been reviewed by their auditors, whose interim financial
statements / information / results reflect total revenue of Rs. 2,232.42 lakh and Rs. 7,173.52 lakh
for the Quarter and Nine Months ended December 31,2013 respectively and total profit after tax
ofRs. 34.95 lakh and Rs. 290.641akh for the Quarter and Nine Months ended December 31, 2013
respectively, as considered in the consolidated financial results. These interim financial
information have been certified by the Management of the respective Company and, our report on
the Statement, in so far as it relates to the amounts included in respect of these entities, is based
solely on such certified interim financial information. Any adjustment to these interim financial
information could have consequential effects on the attached Statement. However, the size of these
entities in the context of the Group is not material. Our report is not qualified in this regard.
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5. Based on our review conducted as stated above and based on the consideration of the reports of the
other auditors referred to in paragraph 3 above and except for the effects of the matter described in
paragraph 4 above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the Accounting Standards notified under
the Companies Act, 1956 (which continue to be applicable in respect of Section 133 of the
Companies Act, 2013 in terms of General Circular 15/2013 dated 13 September 2013 of the
Ministry of Corporate Affairs) and other recognised accounting practices and policies, has not
disclosed the information required to be disclosed in terms of Clause 41 of the Listing Agreements
with the Stock Exchanges, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

6. For recognizing profit on contracts, stage of completion is determined as a proportion that contract
costs incurred for the work performed up to the closing date bear to the estimated total costs.
Further, expected loss on contracts is recognized when it is probable that the total contract costs
will exceed the total contract revenue. With respect to total contract cost being ascertained based
on the contract costs incurred and cost to completion of contracts which is arrived at by the
management based on current technical data, forecast and estimate of net expenditure to be
incurred in future. Owing to the technical nature of the contracts, we have relied on the
management estimates relating to the technical aspects/components and other technical
inputs/matters considered in the determination of expected cost to completion of the contracts. Our
report is not qualified in this regard.

7. Further, we also report that we have traced the number of shares as well as the percentage of
shareholding in respect of the aggregate amount of public shareholding and the number of shares
as well as the percentage of shares pledged/encumbered and non-encumbered in respect of the
aggregate amount of promoters and promoter group shareholding in terms of Clause 35 of the
Listing Agreements and the particulars relating to investor complaints disclosed in Part II -Select
Information for the Quarter and Nine Months ended December 31, 2013 of the Statement, from the
details furnished by the Registrars.

For DELOITTE HASKINS & SELLS
Chartered Accountants

(Firm Registration No. 302009E)

~~
(Partner)

(MembershipNo. 054785)
Kolkata, February3, 2014


