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Dear Sir(s)Madam,

Scrip Code: 505854 (BSE)/ TRF (NSE)/ 10030045(CSE)

Sub : Financial Results for the Quarter/Half-year ended September 30,2017

Please find enclosed herewith:

a)

b)

c)

Standalone and Consolidated Financial Results for the quarter/half-year ended September
30, 2017 duly signed by our Managing Director, which have been considered and taken
on record by our Board of Directors in their meeting held on November 6, 2017.

Auditors’ Report for the Standalone Financial Results for the quarter/H1 ended
September 30, 2017.

Review Report issued by the Auditors for the Consolidated Financial Results for the
quarter/H1 ended September 30, 2017,

This is in compliance of Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

Please take the same on records.

Thanking you,

Yours Faithfully.
For TRF LIMITED
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\

Kumar Srivastava)

Company Secretary

Encl: As above
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TRF LIMITED

A TATA Enterprise

Regd, Office : 14, Station Road, Burmanines. Jamshedpur « 831 007
“GIN : L¥4210./H1362PLCD0TH0

STANDALONE FINAHCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2017

. Rs; lakhs
&1 [Particulars
No. Quarter ended Six months ended Year ended
30.00.2017 | 90052017 | 30092016 | 30.09.2097 | 30.08.2016 | 31.03.2017
Auditad Unaudited Audited Audited Audited Audited
1. iRevenue from operations
(). ‘Gross sales / income fram operations 6,5644.89 11,7806 10,580.80 18,326.36 22, H18.68 5157869,
{B): Other operaling income - - - . - .
“rotal revenua from operations’ 6,544.89 11,780.46 10,580.90 18,325.35 22,816.65 51,878.:69
2 |Other incoms. 94.78 | 116.08 131.04 210,86 24531 996,35
3. |Totul ingome {4 +2) £,639,67 11,886.54 10,712.84 18,638.21 23,061.96 52,074.84
4. Exmnsb_s .
{a). Cost of raw materials consuthed 3,962.81 6,324.02 874767 10,286.83 112;346.04 -27,533.91
{b}. Paymunt to sub contraciors 1,5221% 2,417,586 1,202.28 3,939.75 3.470.98 8,809.44.
() _Qh_a_nges’ in inventpries of finished products, work In progress and 1,230,47 386.75 412,77 4,617.22 5314 1,223.45-
coniracts in progregs
(d}.. Emplojes benéfis expense 1,201.12. 1,269:11 767.99" 2,560.23 7.101.52 4,843,860
{e). Finance costs 1,084.83 1,093.44 1,173.69 2,78.27 12,289.58 4.561.54
{f). Depreciation.and amortization-expensa 83.03 106:14 102.85 188.17 204,53 417,61
{g}. Excise duly . 241.97 .264.06. 241.87 521.53 1,385.24
{n). Oiher expenses: 3,337.02 1,360.58 221282 4,706.80 3,865.66 9,123.75"
Total expenses [4{a) to A{h)] 12,511.47 13,207.57 11,974.14 26,719.04 | - 2485298 57,308.54
5. |Profit/ {loss) before exceptional ltems and tax {3 - 4) {5,871.80) £1.311.03) {1.261,50 (7,482.83) (%,791,02) (4.933:70)
6. [Exceplional tems - . - - - .
7. |Profit/ (foss) befora tax (5 + 6} {5,871.80) {1.311.03) {1,261,30) (7.482:83) {1.791.02) {4,993 70)
8. |Tax expensef {credit)
{a) Curenttax.{ i1 reéspect of prior years) . - - - 108.58 108.58
(o) Defarred tax {1,958.15)| - - {1,958.15} {1,201.06) (2:361,18)
“Fotal tax expanss ! {credil) [1,968.15) - - [1,958,15} (1,092,48) {2.242.60}
9. |NotProfiti fioss) for the period (7 - 8) Bo136s  (1,311.03) {1;261.30) {5,224.68) (698.54) (2.69_1.1_05
10, [Other comprehensive income (Net of tax)
A, ltems that wil nof be'reclassified torprotit or loss 131.48 {54.75) {10811} 78.71 (166,50 {230.78)
8 ilams tat will be reclassified to profit or loss - - - - - -
Tolal othsr comprehensive incoms (A + B) 131.46 {54.75) {108.91) 7671 166.80) (230,79}
11, {Total compréehensive licome {9 +10) (3,782:19) {1,365.78} {1,369.41) (5,147.97} (865,34} {2,921.89)
12. [Paid-up equity share capital ( Face value Rs. 10, per Shate ) 10044 1,100:44 1,100.44 1,100.44 1,100.44 1.100.44
13.|Feserves (5.494.94)
14. [Eamingiioss} per.share {not annualised) .
Basic and diufed EPS - in Rupeds {35.58) (11.94) {11.48) (47.48) {6.36) {24.45)




TRF LIMITED
‘A TATA Enlerprise
Repd. Office 11, Stotten Read, Buitnamines. Jamshodpur - 831 007
-CIN : L74210JH1962PLC00D700

SEGMENT WISE REVENUE, RESULTS AND ASSETS & LIABILITIES FOR THE QUARTER AND STX MONTHS ENDED S'E_PT_éz_waER 30, 2097
- Rs. lakhs
Sla:r_:dalone
S | bartcutar Quarter ended Six monihs ended Year ended
o, | ricuters 30002017 | 30.062017 | -30.09.2016 | 30.09.2017 | 30.09.2016 | 21.03.2017
Audited Unaudited Audiled Aufited Audited Audited
4. |sagment Revenue
(2). Projecis & Services ) 4,318.58 9,072,553 7,603,26 13,3911 18,181.55 38,267.28
{b). Prodiicts. & Services 4,163.13 6,183,68 8,144.14 10,336.84 11,214.59 2761010
Total Segmenl Revanue 847171 . 15.2 58.21 13,837 40 2312792 29,398,14 65,877.38
Less  Irier sagmant revenug: 1,926.82 AATETS| T 2,256.50 5,402.57 B,579.49 13,858.69
R from oparatl 6,544.89 11,780,456 10,580.90 18,326,35 22:816.65. 51,978.68
2. |Sagment Results
;'a_). Projects & Servicas {4.913.21) {318.90} (1,434.78) {5,230.11) {1.181.22) {4.756.19)
1{p). Products & Services 105.34 "B3.66 1,280.97 189.00 1,685.24 AD0T48 -
Total Segniant Results {4,807.87) (233.24) {153.78) {5,041.11) 53402 (554:74)
Intefest ' “1,007.50 1,025.98 1,091.31 2,033.48 12.434,47 #,272.92:
Other unetiocable expanditure fincome (Net) \ 56.43 51.81 16.21 108.24 18057 008.04.
Profit/ {loss) before exceptional Hems & tax {5,871 .80 {1.311.03) {1.261,30) {7,182.83) {1,791.02) {4,93370)
Excepticnat llems - - - - - -
Profit{ {loss) befara tax {5;871.80} (1,311.03) {1,261.30) (7,182:83} (1,791.02) {4.933.70)
Tax expense /- (credit) {1,958.16) - - {t,958.15) {1,092.48) 12,242,680}
Proflt  {loss) sfter tax: '(_3.'9'13.55) {1.311.03) {1,261.30} (5,224,868} {608.54) (2.691.10)
3. iSegment Assets '
Projects & Services , 3749651 43,220.79: 46,326.89 3?,496.51 46,326.89 43,407.80
Products & Services 2,788.25 | 2167228 | 2417342 21,786.26 24,173,42 23,828.38
~ Unalideabile 27,663.17 2624551 22,908.75 27,563.17 22,908.75 26,001.18
Total Segment Assols £6,945.93 91,238.56 93,402.06. 86,245.93 §3,409,06 93,237.38
Segment Lldbliiles
Projecis & Services 42,366.90 |  A41,542.74 39,134.16 42,366.90 39,134.18 42.666.46
Products & Services 11,834:15 11,984.87 11,861.03 11,834.18 11,961.03 12,563.29
Unatiacable 42,299.51 | -43468.08 44,797.97 42,299.51 4479797 42,4021
_ Total Segmant Liabilities 96,490,56 96,996,59 95,883,16 96,490 .56 95,893,186 97,691.86




TRF LIMITED
ATATA Enterprise
Regd. Office : 41, Station Road, Burmamines, Jamshedpur ~ 831 D07
CIN 3 L74210:4H1 BﬁzPLCDUl}?oIfI

STANDALONE STATEMENT OF ASSETS AND LIABILITIES

Rs: In lakhs
- Asat As at
Particulsrs. 30.09.2057 31.03.2017
: ' Audited Audited
A |ABSETS
1. [Non-current assets
{a) Property, plant and eqgiipmen 2,14.38 -3.068.34
{h) !ntangible asseis 26.568 43.01
2,943.96" 371135
{c) Financial assets
{iy Investments
a2} _i'nua_s'trl':ents in joint ventures - 357.00
b Investment in subsidiasies 8,126.82 i8,126:82 1
¢ Olher.invesiments 45.07 36.08
{i) Otherfinancial asasis 157.54 2.536,12
{b) Othar non-cument assels 312,63 £89.49.
{c} Advance Income lax aesel§ (Net) 2,586,34 244327
Sub total:non-cuivent Assets 24,172,386 26,050.10
2, [Currentassots
{8) Inventories and contracts In progress 10,208.50 12,832:99
(ﬁj Financlal-assets
(i} - Trade receivables 39,983.50 44,817.69
(i} Gash-and cash éguivalent 2,785.33 '638.93
{iiiy OtHer balaiices with Bank £5.70 18.19
{iv) ‘Othierfinancial assels 4,463.79 1,669.73
{v} Derivailve assets 154.80 276,39
{c) Other cument assits 4,784.85 6,038:34
{d) Other non-cument invesimenl hefd for sale 357.00 -
Sulyiotal current Assets 62,773.57 56,287.26
TOTAL ASSETS B6,945.93 | 93,237.36
B |[EQUITY AND LIABILITIES
1. |Equity
(a) Equity share capital ,100.44 1,300.44
{b) -Glher equity {10,845.07) {5.494.94)|
Total gquity {8,644.83} {4,394.50)
2. [Non-current llabllities:
{a) Financia! liabilties
) Bonouwings 5,536.60 619923,
(b} Provisions’ 1,297.66 1,065.17
() Other noy current fiabiilles " a7a4 21,53
(@) Deferred tax iablilies (Net) - 1,958.45
Total non-current liabilities 6,861.70. 9,244.08°
3. |Currentliabiiities
{a) Financlal iabifties .
{it Borowings 28,284,857 26,715.96
) Derivative Habililies - 35.07
(W) Trade payabies 29,419.74 31,090.83
(iv) Ctherfinancial liabifiles 5,940.74 538798
{b) Provisions 4,612.03 345134
fe) Oiher current Kabiilias. 19,326.25 18,6568.97
{d) ‘Current Income iax liabiities {Net) 2,045.53 2,045.53
Sub-total current liabilities 89,625.86 88,387.78
TOTAL EQUITY-AND LABILITIES 86,945.93 93,237.38




TRF LIMITED
A TATA Enterprise

Regd. Office : 11, Road, Bur i J hedpur - 831 007
CIN : L74210JH1962PLC0DO0T00

Notes :

The above resulls were reviewed by the Audit Committee and approved by the Board of Directors at their ting held on November 06, 2017.

Revenue from contracts are recognised on percentage completion method specified under Ind AS 11 - Constructions Contracts. Total contract costs are ascertained on the
basis of costs incurred and cost to completion of contracts which are arrived at by the management based on current technical data and estimate of expenditure to be incurred
in future including overheads, contingencies etc. For determining the expected cost to completion of the contracts, cost of steel, cement and other related items are
considered al current market prices which are based on fixed cost purchase orders placed or firm commitments received from suppliers / contractors as these purchase

orders and future firm commitments are enforceable over the period of the contracts.

Post the applicability of Goods and Service Tax (GST) with effect from July 1, 2017, revenue from operations is disclosed net of GST. Accordingly, the revenue from
operations for the quarter / six months ended September 30, 2017 are not comparable with the figures of the previous periods presented in the results

Trade receivables includes retention money of Rs 28,068.40 lakhs ( 31.03.2017 Rs 29,758.35 lakhs ) which are receivable on completion of the projects as per the terms of
the relevant contracts.

Trade receivables and Other current financial assets include Rs 2,891.96 lakhs (Net of Advancelprovision etc.} and Rs 2,197.60 lakhs respectively from certain customars
who are under stress. Considering the relationship with the customersicriticality of products sold to themflegal view oblained by the Company etc., as applicable, the
management feels that the said receivables are good and recoverable and carrying amount of the same are appropriate.

The Company has incurred loss after tax of Rs. 5.224.68 lakhs during the six months ended September 30, 2017 and the accumulated losses as on that date amounting to
Rs 25,591.95 lakhs has eroded the net worth of the Company. The Company expects to generate cash flows from improvement in the operations and proceeds from
restructuring of its subsidiaries, which will be sufficient to meet future obligations of the Company. Accordingly, the financial statements have been prepared on a going
concern basis.

The Company has executed a Share Purchase Agreement (SPA) on Oclober 31, 2017 with JL Power Ventures Private Limited (JPL) and Adithya Automotive Applications
Private Limited (AAA), whereby TRF has agreed to sell its entire 51% stake in AAA to JPL, subject to the terms of the SPA. The closing of the transaclion is subjecl to
satisfaction of conditions precedent as sel out in the SPA, including procuring the shareholders’ approval of TRF. Upon closing of the transaction, AAA shall cease 10 be a
jointly controlled entity of TRF.

Information on Revenue by geographical segment are not given for slandalone results as the revenue from sales to customers oulside India is less than 10% of the lotal
revenue.

Figures for the previocus periods have been reg

ped and reclassified to conform to the classification of the current period, where necessary.

P S Reas

Kolkata : 6th November, 2017 P S Reddy J—

Managing Director

A

% Co C"‘a”efed,qﬂp
Chartered Accountants
A o
N 304026813051
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TRF-LINITED
ATATA; Enterprise:
Regd, Gifics : 11, Shtion Road, Bu_rmmﬁim_;, diamshedpur - 841 00T

S LT4ZI0HITEPL
CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2017
Re.in Laghis
Cansalidared ’
Nsi Pactidars . Clu.a der.nndéd __ . Bix'.munths.eudefi . Yaar rded.
: : 30,09.2017 30.06.2017 36.05.2016 022017 30.09.2018 a.03.2017
Unaudiled Unaudited Unauditod Unzudited ‘Unaudited Audiled
1. [Rovonite from oparations ]
(). Revenus from opemtions 24,872.47 2554231 21,2478 £7,430.79 “46,503.88 1,04,002.06
thy. Cther pperating raveine L . . . . .
Total revenue from oparafions 11 (aj+{b}] 2§, BF6.4E 25542 34 2121769 AT420.78. 46,608,258 1,01,892,68
2. {Othier Income 20891 12640 2460 43434 267.24. 1,222.75
'3, | Total incoine (1+2) 22,081.39 2630271 2131249 A7.855.10 4687612 | 1,02,318.41
4| Expenees
{8, Cost & ray matavtal and compofents © o 14,305.34 14,700.79 11,550.24 29,0154 2505403 57,245.89
{b}. Paymant 16 sub contractars 1,518,05 42158 1,209.55 3038474 JATTER 8,811.93
{e]. Purchase of stackin trace 1.051,10 85513 83574 1,908.23 1,765.43 3,855.71
{5, Changas ininventorias of finished geods - ard wark in pragrass st contsts In 1.017.24 166 751.28 1,243,50 534,87 1,858.45
RrogrEss |
{a). Emplayet beriefis axpense 2,665.0% 251530 208432, 54780 %040.80 9,916.74
i}, Finance costs 14679 128475 154727 480269 2903565 5,927.08
fg). Depreciation and amost 20824 25245 229,06 44069 £7093 909,54
1k}, Exelse daty mtavared nn selas - 15T B84 .10 1,228.79. 2563 452625
(i} Otner sxpensas 493808 2.783.02 175086 772136 5.964.32- 18,33219
Total axpenses [4(} to (i} 278907 26:499.52 22531.53 53,658,509 4n877.85] 10748050
5, | Profifioss) bafare shars of profitfifass} of joinl ventures, excaptonal itais and 1ax (3-4) {5,081.68) ) {F5L8H (151904 {6.813.49) {2,081.72} (5:184.95)
5, {Star of profitiloss) from it ventuce, 50,33 0491, kERE] 05,74 A2 ‘386,22
7. {Proittfioss) kefors axcepticnsl items and tek (% + 6} 14,595,851 .90} 19.594.93 [5.622.75) 73560 {4,807.93)
&, [Exceptional items
{2y, Profl an.suie of lend and buildinns - . . - &1887
Total exceprianal ems - b - - - 4887
9. |Feahii(toss) before lax [T+8) 14,980:85) 1935 80} {3,594.53) {5.621.78) {%, 14560y -(4;483.2E)
10 Tak axpianse. | .
{0}, Cument iax 1542 b4 2R ] 27.08 o041 207.53 AS7.15
{by, Daforrod i (233753 16,85 617 {2:144.40) {1,195 98) 12.430.30)
Telat tax expanse [107n) lo 1ok} {1.722.21} 27844 2081 {i.414.07) {538.43) {1.978:45)
11| Profil fflazs).aller tak from Sentinuing sparationg (810} {3.288.54) {915.04} (1.505.564} {2,153.68), [ELTAYY (ZA10.11)
12 |Pinkt i Loss) from dlsenntinsed operatins 72 - - rs2 - -
134l { Loss) focthia perod { 11312} {3,160.82) {o16.04 11,605:44) [4;105.86) (7477} 2410.17;
14, Profitifless) ivom cenliuing eperations for ine pedod aftibutabia 15 .
Criners of the Compary. {3.190.82} (215.04) {1.605.81) {4,105,86) {470 [2,409,83)
bom centroting imeresl N 10.03} . .16y {0:28)
15;|Profit{loss} from discontinued cperatians far the pénod alirbotnble
Qvimars of iha Cémgsny 7782 - . 72 . .
Hon tapboliing interesl . . . . .
16, Olhu_r'ou_mprahansive income
A 1 lems thatwil rol be reclassified to profif ang Isss 128.94 {57:36; {i11.86) T1.66 {§72.38) [242,42)
i) Income tix refaking torlfems that witl nat ba roclassifiod 1 profy and less 238 B35 - 078 - 0.2¢
B i lemsthatwill be reclaseifiod In profit and loss . 4B3.56 16525 {765.06) s42.41 (18173 {874.84)
W income o relatng o tiems thal wi be reclassified o profit and loss. - - . - .
Total athar comprehensive insome £18 Al 1o 16 BN G138 o ds 437799 F21.88 .{355.00] {4:115.45)
17.{Total comprehensive mooma {12416} (257783 1205.69) {1.983 76} {3,384.31) 11,40226} {3,526.57)
18.| Total comgrehensiva Incame attribitable to
Chwnece of the Compary {EITEN {806, 65) 14,503 73) (3,384.29) {1,102.16} (3,526.28)
Nan gontoting intares! - 052 \ge3) {0.02§ {610 (0.3
Pild-up exuity EHare capial P e Ay i . . 4p
12 {Face vatue s, 0 g shara 1,100,54 1.100.4% /100,44 1,100.44 5, {0044 1,100.44.
20.|Reserves - - " " - {8237.54}
21| #amings per quity share for cantining opesalicos ) . .
Hasic eamings por share.(nol aniuaised ) v Fs. 12970 {833 {34.5%) {58.02) E79 13190
Diluted eimings per shre (not sruafised) in Rs, (29.70} LR (1459 138.02] 879 {21.90)
ez, Enmings per Exuity share for.tiscontinued operailons
Basic earréngs per shase {nnt annuatised 0 Rs. LA | . BTt . -
Oiuted camings per share {not anmualised) in RS. Rixs] - . .71 .
24 {Ezmings pir Equity share for continyivig snd Inind ef
Basic samiigs per.share tnat ansuatisad § in Re (26.98) 03z {14.59 4330 {6.78) {21.80}
Dituted eamings par share (nal unnu:ﬁasad) inRs. {28.59) T2} {14.58) (v 1,79} {21.88




-CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

ATATA- Enterprise,
Regd. Office : 11, Station Foad, Bumiamties. Jamshedpur - 831 607
EIN : L74210H1262PLCODOTON

Fis. in Likhs
{Particutars 3&?&:’;;1? S0 g
Unautited Auditéd
A |ASSETS
1, - |Hon-currant assots
{a) Prepirty, platand squipmignt 587098 613242
‘{b). ‘Cpital work in propress 3048 53
ic) Iniznpite assets, 8477 121.489
{d) Goodwilt 15,115.20 14,850.56
21,180.52 20,481.00
{8} _Finam:ialasssi.s
i} tnvesimants
a} invesiments in joinl ventures 128118 173576
b.} Other rvastmenls ‘45:28 36:34.
() Other financial pssets . 1,023.27 ‘3.283.49
-y .Othar ponsciitent astets 341,57 286.81
) ;Adunneinwr.ne:tzxassats-{ﬂdu 2,422.66 '2,526.94
(] Deferred tex dssais (Nely 12442 23198
Sub totol non-curmentassels 26,5918.65 29.001.08
2. {Gumment assats
{a}  Inventories and % in prig 21,332,92 |22,325.29
{6} Financia! azsels .
{1 Trade reckivables 50,574.23 55,156.82
i) Gash andcash equivaient 741827 45761
(i} Ches balancas with banks | 27558 258.82
(iv) Oher fnancinl assels 3.776.85 27508
tv) Derivaliva pseels 164,80 270.38
{c}  DIhereurmn gesals '5,276,24 7.942.37
(8) Advanch Incomo tax assels (Nat) 7,10 a2
Sub total cument asaats 29,546.:94 $0,508.72
3. |Asset ciassified a5 hald for salo 1857 -
TOTAL ASSETS AA7ABAT | 1,10,909.51
B [EQUITY AND LIARILITIES: i
1. |eqaity
{a) Equily share capital 1,400.44 1400.44
{6)  Cihorsquity (12,649.80) (8,247,543
Equlty aliributable to the owners of he Company (11,5188} {8:137.10}
feh. ﬁ_unqunirulﬂngintargst_ 45,57 4323
Siib total equity [11,473.59} {6.091.87)
2. INon-cisrrent abilifles
ta) Firnncit fabibtios
(B Bomowings 17,25¢.58 15,924.83
b} Provisions, ‘452488 1,162.30
(6).  Othér non-cument $abiliies 2745 21.54
{}  Daferred lex fabiilies (Nel) 15,65 1.917.35
Bub tgtal ran-cumvent Uabilitles 18,829.53 19,086.03
3. [Currant linbllilfas
(8)  Finantial liabiliies
{it Eoriwings. -35,508,91 31,845.97
{ii}) Dervative abiities- - 507
{i) Trads paysbins -40,830.84 42,129.61
{i¥) Other financial liablitias 5,265.54 553508
) Provisions 5.156.44 4,057.20-
(¢} Othar cismrent Eablltins 18.802.92 40,139.45
(4} Cumentincoa tay fabilites {Nay 2.568.98 245377
Sub tatal cusrant flabilities 14042523 | 4;08,89565
TOTAL LIABILITIES INTAB1AT | 1,19.988.81
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TRF LIMITED

ATATA Entetprise.

Regd, Office £ 11, Station Reod, Gurmamises, Jamehodpr - 831 007
CI% 2 LT4210H1562PLCE0ITER

CONSOLIDATED SEGMENT REVENUE, RESULTS, ASSETS AND LIABILITIES

Congokdated
ga‘l) Fartcutars Cuarler ended S months ended . :?;;2::?
30.09.2017 30,06.2017 30.09.2015 0002017 20002016 - | SMOE
Unutited Unaugiled Unaudited Unauditad Unauilifert Auditod
1. |Bogment Hevanun
[). Projects & Savicas 4,118.58 9.072.53 7,693.28 1339014 18,781 55. 38,207.28
{8), Products 8 Servicek 13,456.72 19,945.53 16,¥8C53 39,432.25 | 35,008 82 vE 72407
Tetat Segmant Revenda 23,805.30 20,018.06 24474,19 52,823.36 5318037 | 1,54,90036
Less’: Intar-segment revanue ,826.82 347575 3.25650 #4D257 6,570.48 13,695.69
Revovenyo {rom aperations 167848 25,542 34 21,217.65 47,420.78 48,508:88 1,01,092.66
2. |Segment Rasuits’
{a). Projacis & Services {a,5i3:211 “(316.90) {14347 (5,230.11) (116128 {4,156.48)
(6. Products & 'Senices 1,282.83 94792 1438.59 72305 244844 871373,
Total Segment Results {3.890,38} 53102 484 {2,899.36) 4,286 92 957,54
Interast 1,297.36 127781 1.350.03 257437 270881 5,430,280
Ciher unaiiocable exgendiura/income) (Net) 8311 t9.08) 20074 5402, N0t 33518
Pyofitllloss) bafors exceptiansl itams.and tax 14,990,885} [636.40) (1,564.93) {5,627.75) (173560 (307,83
Excoptiandl Heina - - - - - 41357
Profltifioss) bolor tax {4.990:85)] {526.90) (1.584.93) (5.627.75) {1,73560) 4,385.28)
Tax expense i) 77834 08 {4,444.07) 888,43} 11,979,158}
Net Profttilloss) alter tax fram coifinuing operatians (3,268.84) {815 04} {1,605 84) {4,182.58} {(747.17) {2,410.11)
MNet Profitiiloss) afior t2x fiom disconlinusd operations 7782 - . 77,82 - .
Profitliass) for the period {3.190.82) ms.04)| {1,605.84) {8,105.58) [T4717) 12,4101}
3, |segmént Assats
- Projests & Servicos: 7 48651 43220.70 46,328.89 I7.485.51 46226 52 A3407.80
Preducis & Sérvices 54,440.80 ‘54,842,548 5429430 ‘54,449.80 54,304.26 5358064
Unallocable 25,534 86 23,541.15 21,888.17 25.534.85 2189817 23,001.40
Total Segmant Assets 1,17,481.17 12160460 | 42261084 34748497 i22610.44 | 1,10,989.83
. Segment Linbiidics. .
Frcjecis & Survices | 4i36.90 41,542.74 39,134.16 42,358.90 29,134,16 42,660.48
Produsly & Servicas #3,103.70- 40,213,684 4438320 -43,103.70 44,352 20 375476
Unatiotakle A3A0445 ‘48,744.28 44,3965 22,498:16 44,299.69 48,250,468
Total Segient Liabiities 4/28,354.Y6 13050066 | 12542701 | 1,2895876{ 12042701 { 1,28,081.66
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1. Tha above resuits wers fevidwed Dy lhe Audit Gommitive and approved Liy Ihe Board of Diroclers at their meeting held on - November 6, 2017 .

2. Revanue from cantracls ora. recognised on percentage compiation melhod specifiet uider Ind- AS 11 - Constructions Contracts, Total conlract costs are ascerlained on the
basis of costs incured and cost to complelion of contracts which is arlved at by the rianagemant. Hased on cun*ent technical data-and estimate of expendiluze o be. incumed in-
fuilure irickiding overheads. coringenciés et For delemnyiiing tha expected cost o campletion of ihe confracts, cost of! stoel, coment and other refilad fams.an considored at
‘curenl markel prices which are based on fixed cost purchase orders placati or fitn comimitinents recstved from’ suppflars I cantracturs ‘a5 these purchase orders and future fitm

-commilimenls are enforcenble over the phried of th conbiacts.

3. Post, the appiéabilty of Goods snd’ Service Tax { GST} with effect from July, 01,2017, ravente from operations is disclosed net af GST.Accordingly. the revenue from
ioperalions. for the quarterisix montiis ended on Seplember 30, 2017 are riot comparatle with the Biguras of the preyious penuds presented in the results.

4_ Trade recelvatle inclutles retention morniey of Rs 28,968,40 lakits{ 31.03,2017 Rs 20,758.35 Jakhs ) which are receivable on complotion of (e projects oz per e teims of the
relevant conlracls,

5, Trade Regeivable and other financlal asselsinciuda Ris™ 2,991,956 lakiis ( Net of Advancesf Provisions atc) and Rs 2,187.60 Iakhs respectively from certain customers ofIia
Halding Gempany who ane under #iess . Consldenng (he ralatirmsh!p with the cristomers! criticality of the pradugts sold to hémiegsl view cblained by fha confpany ete, a5
applicable. The Management feels thal ihe said receivables aré good and recaverable and camying emount-of the same are-appropriats.

6. The Goinpany/Group has incured loss afler tax of Rs. 5.224.68 Jakhs/ 4,105.86 lakhs. during ¥ six months.ended September 30, 2017 and the atchmulated losses as-oi the?
date,ampunting to Rs.25. 561,95 takhér Re, 27.220.88 lakhs has groded the et warth of the Compannyroup‘ The Company expects 10 penerate-cash fiows from 1n1pmvemenl.
In the operations-and pmceeds fram restructing of its submmanus wh:ch wiil b sulficient to- niest Tulure obligations of Ihe company. Acmrdfn;:.ly the financial Statements heve
baep prepared on 8 geing CONCem Basis,

7 The Chmpany has execitsd a Shara Purchass Agreement {"SPAT) on Oclober 31. 2017 with JL Powar Venlures Private Limited (IPL"} and Adithya Autembtivs Applicalions
Privale-Limited ("AAA", wherehy TRF has agreed to-sell its entire 57% -slake In AAA 1o JPL, subjstt to ihé lemms of the SPA. The c]osmg of Ihé tmnsacum 15 subject to

salisfaction of conditions précedent as set outin the SPA, including procuring Kis shamhn!ders approval of TRF. Upon clos sl of he Iransaclion, AAS shall cédse 16 bé a Jointly
conlraiied enllty of TRF.

B Lishof Enfilies consclidated are as folluds:

Proportion of (Country of
ownershlp  {incorporation
Intevest
Suhbsidiaries {Dlrect)
TRF Singapore Pte Lid. TR05L Slnpapors
THF Holdings Pte Limited 100% Sinjapare
Subsidiarios { indirect)
YORK Transport Egufiment {Asia) Pte LAd. 100% Ginganore
YORK Transpon Ediment Ply Lid. 100 Austrafia
YORK Seles {Thaidnd) Co. Ltd 100% Thaiiand 4
¥TE Transporl Equipment {3A} (P Iy} Limltad 1669 Soulh Africa
Rednat e Ltd: 1005 ISingapore
PT YORK Engineering 10086 indonpsia
Y¥TE Special Products Ple Ltd 100%, Singapore
Oingdan YTE Special Froducts Co, Lig. 1008 China
YORK Transpurl Equipment {India} Py, Lid. 100% fndia
YORK Transporl Eguipmant {Shanghai) Co. Lid. 100% Ching
Piitet Lanks Trater Manufaclurers Umitod 100% SriLanka
Desleh Lenka Engineerirg Pyt Lld 100%  [SdLlanks
Dutch Lanka Traflers LLG TO% Oman
Heviiti Robing Iritematianal Hoiding Lig. 100% Unitad Kingdom
Hewitt Febins Internalionsi Lid. 100% Uniled Kingdam
Jolntly controllod apitity
Adtithyz Aclomative Application Pyt Lid E1st fndia
Talg Intemational DLT Phvate Lid 80%. Tindia

'8 The consolidsled financial results have beén subjected 1o Limited Roviow by the stalitory auditors,

10 Figures for-the previeus paﬁcds have been regrouped and rectassified to conlormy Lo the classtfivalion of the current period, whera necessary,

Kolkata : Novemher 6, 2017 P S Ready g
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i+ Price Waterhouse & Co Chartered Accountants LLP

The Board of Directors
TRF Limited

11, Station Road,
Burmamines,
Jamshedpur-831007

L. We bave audited the financial results of TRF Limited (the “Company”) for the guarter ended
September 30, 2017 and the year to date results for the period April 1, 2017 to September 30, 2017
(the “results” which are included in the accompanying “Standalone Financial Results for the quarter
and six months ended September 30, 2017 and Standalone Statement of Assats and Liabilities as on
that date, being submitted by the company pursuant to the requirement of Regulation 33 of the SEBI

“(Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “Listing Regulations,
2015").

2., The Company’s Management is responsible for preparation of the results on the basis of its interim
financial statements prepared in accordance with the recognition and measurement principles laid
down in Ind AS 34 ‘Interim Finaneial Reporting’, preseribed under section 133 of the Companies Act,
2013 read with Rule 7 of the Companies (Accounts) Rules, 2014 and other accounting prineiples
generally accepted in India. Our responsibility is to express an opinion on the results based on our
audit of such interim financial statements.

3. We conducted our audit in accordance with the Standards on Auditing and other applicable
authoritative pronouncements issued by the Institute of Chartered Accountants of India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether
the results are free of material misstatements. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the results. An audit also includes assessing the
accounting principles used and significant estimates made by Management. We believe that our audit
provides a reasonable basis for our opinion.

4 Tn our opinion, and to the best of our information and according to the explanations given to us, the
results :

(i are presented in accordance with the requirements of Regulation 33 of the Listing Regulations,
20115 in this regard; and

(ii) pive a true and fair view of the net lossand other financial information for the quarter ended
September 30, 2017as well as the year to date results for the period from Aprli 1, 201710
September 30, 2017 and also the statement of assets and liabilities as at September 30. 2017.

5. We draw attention to the following matters:

a) Note No. 2 of the statement, with respect to estimation by the management of the total contract
cost including the cost to complete the contracts, based on current technical data and forecast.
The said forecast are based on estimates/ assumptions which could be subject to variation, which
is presently not ascertainable.

b) Note No. 4te the statement, with respect tor etention money receivable amounting 1o Rs.
28,968.40 Laklhs as at September 30, 2017, included under Trade receivable, which are
realizable subject to completion of the performance guarantee tests as per the terms of the
contracts. /_____T__‘_

_’,/;;';——L_i'ld!m
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Price Waterhouse & Co Chartered Accountants LLP

¢) Note No. 5 lo the statement, with respect to receivables from certain customers, currently under
insolvency proceedings under Insolvency and Bankruptcy Code 2016, aggregating to Rs.
2,91.96 lakhs and Rs. 2,197.60 lakhs included under trade receivables and other current
financial assets respectively, which the company considers good and recoverable for the reasons
stated in the aforesaid mote and accordingly considers the carrying amount of the same as

appropriate.

d) Note No. 6 to the statement with respect to the losses incurred by the company and erosion of its
net worth and preparation of the financial results on going concern assumption, based on the
reasons stated in the aforesaid note. The company's continuing as a going concern is dependent
on generation of the expected cash flows to be able to meet its obligations as and when they

arise.

Qur opinion is nof qualified with respect to the above matters.

6. (a) The standalone financial results of the Company for the quarter ended September 30, 2016 and
year to date results for the period April 1, 2016 to September 30, 2016 were audited by another firm of
chartered acocountants who issued their unmodified opinion, vide their reports dated November 4,

2016.

(b) The financial statements of the Company for the year ended March 31, 2017 was audited by
another firm of Chartered Accountants, who issued an unmodified opinion vide their report dated
May 23, 2017.

(c) The standalone financial results of the Company for the quarter ended June 30, 2017 prepared in
accordance with Companies (Indian Accounting Standards) Rules, 2015, were reviewed by another
firm of chartered accountants who, vide their report dated July 27, 2017 , expressed an unmodified
conclusion on thase financial results.

Our conclusion is not qualified in respect of these matters.

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

;v?a%,du M@ffv

Sougata Mukherjee

Place: Gurugram Partner
Date: November 6, 2017 - Membership Number: 057084



Price Waterhouse & Co Chartered Accountants LLP

The Board of Directors
TRF Limited

11 Station Road
Burma Mines
Jamshedpur 831007

We have reviewed the unaudited consolidated financial results of TRF Limited (the “Company”),

" its subsidiaries, jointly controlled entities (hereinafter referred to as the “Group”) (refer Note

8) on the Statement for the quarter and the half year ended September 30, 2017 which are
included in the accompanying Consolidated Financial Results for the Quarter and Six months

- ended September 30, 2017 and the unaudited consolidated statement of assets and liabilities as on

that date (the “Statement”). The Statement has been prepared by the Company’s Management
pursuant to Regulation 33 of the SEBI (Listing Obligations and Diselosure Requirements)
Regulations, 2015 (the “Listing Regulations, 2015"), which has been initialled by us for
identification purposes. The Statement is the responsibility of the Company's Management and
has been approved by its Board of Directors. Our responsibility is to issue a report on the
Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This Standard requires that
we plan and perform the review to obtain moderate assurance as to whether the Statement is
free of material misstatement.

A review is limited primarily to inquiries of group personnel and analytical procedures applied to
group’s financial data and thus provides less assurance than an audil. We have not performed an
audit and, accordingly, we do not express an audit opinion.

We did not review the financial statements of 17 subsidiaries and 2 jointly controlled entities
considered in the preparation of the Statement and which constitute total assets of Rs.83,934.85
lakhs and net assets of Rs 33,989.17 lakhs as at September 30, 2017, total revenue of Rs. 15,528.73
lakhs and Rs 28,544.37 lakhs and total comprehensive income (comprising of profit/ loss and
other comprehensive income) of Rs. 655.42 lakhs and Rs 821.62 lakhs for the quarter and period
then ended. These financial statements and other financial information have been reviewed by
other auditors whose reports have been furnished to us, and our conclusion on the Statement to
the extent they have been derived from such financial statements is based solely on the report of
such other auditors.

The financial results of York Transport Equipment (Asia) Pte Ltd for the period ended September
30, 2017 a subsidiary of the Company, were reviewed by another firm of accountants, who vide
their report dated October 27, 2017 have reported as follows :

“For the quarter ended 30 September 2017, the amount due from a corporate shareholder are
carried at $$20,853,776 on the balance sheet of the Group and the Company. No impairment is
provided on this arnount as the directors are of the view that this amount is recoverable, Based on
the information available to us, we are unable to complete our review of this amount and
consequently we are unable to determine if any adjustment might be necessary to the interim
financial information”

The above does not have any impact on the Consolidated Financial Statement.
We draw attention to the following matters

a) Note No.z of the statement, with respect to estimation by the management of the total
contract cost including the cost to complete the contracts, based on current technical data
and forecast., The said forecast are based on estimates/ assumptions which could be subject

..o variation, which is presently not ascertainable.
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Price Waterhouse & Co Chartered Accountants LLP

b) Note No. 4 to the statement, with respect to retention money receivable amounting to Rs.
28968.40 Lakhs as at September 30, 2017, included under Trade receivable, which are
realizable subject to completion of the performance guarantee tests as per the terms of the
contracts.

¢) Note 5 to the statement, with respect to receivables, from certain customers currently under
insolvency proceedings under Inmsolvency and Baokruptcy Code 2016, aggregating to
Rs.2,991.96 lakhs and Rs.2,197.60 lakhs included under trade receivables and other non-
current assets respectively, which the holding company considers good and recoverable for
the reasons stated in the aforesaid note and accordingly considers the carrying amount of the
same as appropriate.

d) Note No. 6 to the statement with respect to the losses incurred by the company /group and
erosion of its net worth and preparation of the financial results on going concern
assumption, based on the reasons stated in the aforesaid note, The company's/ group’s
continning as a going concern is dependent on generation of the expected cash flows to be
able to meet its obligations as and when they arise.

Our opinion is nof qualified with respect to the above matters.

7. Based on our review conducted as above , nothing has come to our attention that causes us to
believe that the Statement has not been prepared in all material respects in accordance with the
applicable Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and
other recognized accounting practices and policies, and has not disclosed the information
required to be disclosed in terms of Regulation 33 of the Listing Regulations, 2015 including the
manner in which it is to be disclosed, or that it contains any material misstatement.

8. (a) The consolidated financial results of the Group for the quarters ended September 30, 2016
and year to date results for the period April 1, 2016 to September 30, 2016 were reviewed by
another firm of chartered accountants who issued their modified conclusion, vide their reports
dated November4, 2016 respectively

(b) The financial statements of the Group for the year ended March 31, 2017 was audited by
another firm of Chartered Accountants, who issued a modified opinion vide their report dated
May 23, 2017.

(¢) The financial statements for the group for the quarter ended June 30, 2017 prepared in
accordance with Companies (Indian Accounting Standards) Rule 2015 , were reviewed by another
firm of Chartered Accountants who, vide their report dated July 27, 2017, expressed a modified
opinion on these financial results.

Our conclusion is not qualified in respect of these matters.
For Price Waterhouse & Co Chartered Accountants LLP

Firm Registration Number: 304026E/E 300009
Chartered Accountants

aw,éu»%“

Soungata Mukherjee

Gurugram " Partner
November 6, 2017 Membership Number 057084




