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                                                                 May 12, 2026 
 

The Secretary, Listing Department 

BSE Limited 

Phiroze Jeejeebhoy Towers,  

Dalai 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 

Dear Madam, Sir(s), 
 
 

Sub: Outcome of Board Meeting 
 
 

This has reference to our intimation of meeting of the Board of Directors (‘Board’) of  

TRF Limited (‘Company’) dated May 7, 2026. 

 
The Board at its meeting held today, i.e., Tuesday, May 12, 2026, inter-alia, transacted 

the following business: 

 

a) Considered and approved the unaudited Standalone and Consolidated Financial 

Results of the Company for the quarter ended March 31, 2026. 

 

b) Considered and approved the audited Standalone and Consolidated Financial 

Results of the Company for the financial year ended March 31, 2026. 

  
Price Waterhouse & Co Chartered Accountants LLP, the Statutory Auditor of  

the Company, have issued Auditors’ Reports with an unmodified opinion on the  

Financial Results of the Company for the financial year ended March 31, 2026.  

 

A copy of the said Financial Results together with the Statutory Auditors’ Report is 

enclosed herewith as Annexure 1. 

 

The Board meeting commenced at 2:30 p.m. (IST) and concluded at 3:55 p.m. (IST). 

 

The above disclosure is also being made available on the website of the Company at 

www trf.co.in 

 
This disclosure is being made in compliance with Regulation 30, Schedule III and other 

applicable provisions of the Securities and Exchange Board of India (Listing Obligations 
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and Disclosure Requirements) Regulations, 2015, as amended along with applicable 

SEBI Circulars notified in this regard. 

 
This is for your information and records. 

 
Yours faithfully, 

 
TRF LIMITED 
 
 
 
 
Avishek Ghosh 
Company Secretary and Compliance Officer 

Encl: As above 
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Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors of TRF Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

1. We have audited the accompanying standalone annual financial results ofTRF Limited (the "Company'') for the 
year ended March 31 2026 and the standalone statement of assets and liabilitie as on that date and the 
standalone statement of cash flows for the year ended on that date, attached herewith, which are included in the 
accompanying 'Standalone Financial Results for the quarter and yea:r ended March 31, 2026' (together referred 
to as the "standalone financial results") being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(the "Listing Regulations") which has been initialled by us only for identification purposes. 

2. In our opinion and to the best of our information and according to the explanations given to us, the standalone 
financial results: 

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

(ii) give a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 (the "Act") 
and other accounting principles generally accepted in India, of net profit and other comprehensive income 
and other financial information of the Company for the year ended March 31, 2026 and the standalone 
statement of assets and liabilities and the standalone statement of cash flows as at and for the year ended on 
that date. 

Basis for Opinion 

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

Board of Directors' Responsibilities for the Standalone Financial Results 

4· These tandalone financial results have been prepared on the basis of the standalone annual financial statements. 
The Company's Board of Dli'ectors are responsible for the preparation and presentation of these standalone 
financial results that give a true and fair view of the net profit and other comprehensive income and other 
financial information of the Company and the standalone tatement of assets and liabilities and the standalone 
statement of cash flows in accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and 

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, Sector-V, Salt Lake, Kolkata- 700 091 
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Price Waterhouse & Co Chartered Accountants LLP 

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

other accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The Board of Directors of the Company are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the standalone financial 
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error, 
which have been used for the purpose of preparation of the standalone financial results by the Directors of the 
Company, as aforesaid. 

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

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

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

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

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 
• 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. Under Section 143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the company has adequate internal financial controls with reference to 
financial statements in place and the operating effectiveness of such controls. 

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



Price Waterhouse & Co Chartered Accountants LLP 

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

• 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. 

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

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

Other Matter 

11. The standalone financial results include the results for the quarter ended March 31, 2026 being the balancing 
figures between the audited figures in respect of the full financial year and the published unaudited year to date 
figures up to the third quarter of the current financial year, which were subject to limited review by us. 

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

J~tu- ~cw 
Sonika Burman 
Partner 
Membership Number: 504839 

UDIN: 26504839DGMPMK6828 
Place: Gurugram 
Date: May 12, 2026 
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TRF LIMITED 

A TATA Enterprise 

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

CJN · l74210JH1962PLC000700 

STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

Standalone 

Quarter ended 
Particulars 

31.03.2026 31 12 2025 31 03 2025 

Unaudited Unaud1!ed Unaudited 

Revenue from operations 

(a) Income from operations 1,938.56 1,988 89 2.691 48 

(b) Other operating revenues - . 19 50 

Total revenue from operat1ons [1 (a) to 1 (b)] 1,938.56 1.988 89 2.710 98 

Other income [Refer Note 3(a)J 421.52 369 38 570 58 

Total income (1 + 2) 2,360.08 2.358 27 3,281 56 

Expenses 

(a) Cost of raw materials consumed 540.00 212.59 210 57 

(b) Cost of services consumed 52.01 (4 .11) 53 30 

(c) Changes in inventories of finished goods work in progress and 
(433.85) (95 57) (68 95) contracts in progress 

(d) Employee benefits expense 1,465.10 1,474 86 1.397 19 

(e). Finance costs 400.81 381 93 323 31 

(f) Depreciation and amortisation expense 76.77 77.67 67 38 

(g) Other expenses [Refer Note 3(b)J 889.48 (282 83) 610 21 

Total expenses [4(a) to 4(g)] 2,990.32 1.764.54 2.593 01 

Profit I (Loss) before exceptional items and tax (3 - 4) (630.24) 593 73 688 55 

Exceptional items 

(a) Employee separation compensation [Refer Note 5(a)) - -
(b) Adjustments related to capital reduction [Refer Note 5(b)] . (575 47) . 
Total exceptional items [6(a) to 6(b)] (575 47) -

Profit I (Loss) before tax (5- G) (630,24) 1.169 20 688 55 

Tax expense I (credit) 

(aj Current tax . -
[b) Deferred tax 

Total tax expense I (credit) [B(a) to 8(b)] 

Net Profit I (Loss) for the period I year (7 - 6) (630.24) 1169 20 688 55 

Other comprehensive 1ncon1e (Net of tax) 

(a) Items lhat will not be reclassified to profit 01 loss 89.76 (30 26) 54 68 
--

(b) Items I hat Will be reciass,fied to prof1l or loss -
Total other comprehensive rncome [10(a) Jo 10(b)] 89 76 (30 26) 54 68 - -
Total comprehensive income (9 + 1 0) (540.48) I 138 94 743 23 

Pa1d-up equ1ty share cap•tal (Face valueRs 10 rer Sh8reJ 1,100.44 1 1DD 44 1 100 44 

Reserve~ 

-
Eal/11/lQS per EqUity share r·Not annual1sed) 

r~aSIC EPS . in Rupees (5.73)' 10 62• 6 26' 

Diluted Ef'S - '" l'<upees (5.73)' 10 62' 6 2G' --- - --

Rs. in Lakhs 

Year ended 

31.03.2026 31 03 2025 

Audited Audited 

8,503.22 11.993 49 

79.99 

8,503.22 12 073 48 

1,448.01 1,467 25 

9,951 .23 13 540 73 

934.33 380.41 

125.56 281 70 

(311.94) 22 16 

5,738.07 6 102 46 

1,480.13 1,405 45 

290.88 252 11 

927.67 2,333 74 

9,184.70 10,778 03 

766.53 2,762 70 

1,130 95 . 
(575 47) -
555.48 

211 .05 2 762 70 

- -

--- . 
211 .05 2.762 70 

34.83 20 23 

34.83 20 23 

245.86 2 782 93 

1,100.44 1 100 44 
- ---

7,384.61 7 138 73 
- --

1.92 25 11 

1.92 25 11 
---
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TRF LIMITED 

A TATA Enterprise 

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

CIN · L74210JH1962PLC000700 

STANDALONE SEGMENT WISE REVENUE, RESULTS AND ASSETS & LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

Rs. in Lakhs 
Standalone 

Quarter ended Year ended 

Particulars 31.03.2026 31 12 2025 31.03 2025 31.03.2026 31 03 2025 

u'naudited Unaudited Unaudited Audited Audited 

Segment Revenue 

(a) Projects & Services 41.24 122 58 153 52 531.17 1 565 25 

(b) Products & Services 1,921.12 1,868 15 2,558 90 8,013.55 10 533 28 

Total Segment Revenue 1,962.36 1,990 73 2,712 42 8,544.72 12,098 53 

Less Inter- segment revenue 23.60 1 84 144 41.50 25 05 

Revenue from operations 1,938.56 1.98889 2,710 98 8,503.22 12,073 48 

Segment Results• 

(a) Projects & Services (288.85) 508 34 (74 60) 89.27 (356 61) 

(b) Products & Services (238.68) 140 40 551 26 1,009.15 3,247 70 

Total Segment Results (527.53) 64874 476 66 1,098.42 2,891 09 

Interest income (162.40) (324 27) (306 18) (986.06) (374 30) 

Interest expense 399.01 378 41 316 16 1,466.03 1.369 23 

Depreciation and Amortisation (unallocable) 0.90 0 93 1 03 3.76 3 87 

Other unallocable expenditure I (income) (net) (134.80) (0 06) (222 90) (151.84) (870 41) 

Profit I (Loss) before exceptional items and tax (630.24) 593 73 688 55 766.53 2.762 70 

Exceptional 1tems 

(a) Employee separation compensation [Refer Note 5(a)] . 1,130.95 

(b) AdJustments related to capital reduction [Refer Note 5(b)] (575 47) - (575.47) 

Total exceptional items (575 ~7) - 555.48 

Profit I (Loss) before tax (630.24) 1 169 20 688 55 211.05 2 762 70 

Tax expense - -
Profit I (Loss) after tax (630.24) 1.169 20 688 55 211.05 2 762 70 

Segment Assets 

PrOJects & Serv1ces 2,790.48 3.020 54 3.258 32 2,790.48 3 258 32 

Produ·cts & Services 5,845.25 6,154 99 4 858 86 5,845.25 4.858 86 

Unallocable 26,209.45 25 636 67 25,01818 26,209.45 25,01818 

Total Segment Assets 34,845.18 34.812 20 33.13536 34,845.18 33.135 36 

Asset Held tor Sale 32.87 32.87 
--- ---
Total Assets 34,878.05 34 812 20 33 135 36 34,678.05 33.13536 

Segment Liabilities 

ProJects & Se• v1ces 7,702.61 8 047 85 8.051 21 7,702.61 8 051 21 

Products & Ser·llces 4,496.22 4 045 68 3 854 83 4,496.22 3 854 83 

Unallocable 14,194.17 1369313 12.990 15 14,194.17 12 990 15 
-

Total Segment Liabilities 26.393.00 25 786 67 24 896 19 26,393.00 24 896 19 

·-
'Includes adjustment of Depreciation and Amortisation 

---------------------.--------------------------~------------------~ 

(aJ 'ProJects & Serv1ces 

ibi Products & Se!Vlces 

Particulars 

-
31 03.2026 

Unaudited 

4.05 

71 .82 

Quarter ended 

31 12 2025 

Unac;dlted 

5 09 

71 65 

Year ended 

31 03 2025 31.03.2026 31 03 2025 

Unaudited Audited Audited 
--

6 30 24.70 25 1:3 

60 05 262.42 222 11 



TRF LIMITED 

A TATA Enterprise 

Rcgd. Office: 11, Station Road, Burmamines, Jamshedpur- 831 007 

CIN; L74210JH1962PLC000700 

STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS ON MARCH 31, 2026 

Particulars 

A ASSETS 

1. Non-current assets 

(a) Property. plant and equipment 

(b) Capital work-in-progress 

{c) Right-of-use assets 

(d) Intangible assets 

(e) Financial assets 

(i) Investments in subsidiaries 

(ii) Other financial assets 

(f) Advance income tax assets (net) 

(g) Other non-current assets 

Sub total non-current assets 

2. Current assets 

(a) Inventories and contracts in progress 

(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 

3. Assets classified as held for sale 

TOTAL ASSETS 

B EQUITY AND LIABILITIES 

1. Equity 

(a) Equity share capital 

(b) Other equity 

Sub total equity 

2. Non-current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(b) Provisions 

(C) Deferred tax liabilities (net) 

Sub total non-current liabilities 

3. Current liabilities 

(a) Financial liabilities 

(i) Lease liabilities 
(ii) Trade payables 

(a) total outstanding dues of micro and small enterprises: and 

{b) total outstanding dues of creditors other than micro and smoll enterprises 

(iii) Other financial liabilities 

(b) Ott1er current liabilities 
(C) Provisions 

(d) Current lnconoe tax liabili ties (net) 

Sub total current liabilities - -
TOTAL EQUITY AND LIABILITIES 

'- '- - ----

Rs.ln Lakhs 

As at As at 
31.03.2026 31 03 2025 

Audited Audited 

2,501.97 2,025.63 

229.89 93 66 

45.46 9.22 

20.25 26.30 

2,797.57 2,154 81 

698.82 6.259.17 

1,394.69 2.770 24 

366.52 817.11 

1,134.17 1 .. 19613 

6,391.77 13,197.46 

1,120.70 448 61 

22,612.27 1,986.11 

2,502.80 3,080 41 

500.86 654.50 

39.85 11.537 22 

5.54 280 .62 

1,671.39 1 ,950.43 

28,453.41 19.937 90 

32.87 . 
34,878.05 33.135 36 

1,100.44 I, 100.44 

7,364.61 7.138.73 

8,485.05 8,239.17 

12,915.37 11.507 54 

35.55 2 78 

2,569.15 1.837 64 

15,520.07 13,34 7.96 

13.74 11 87 

588.17 645 02 
2.773.87 3 117 85 
1,786.56 ! .833 97 
3,047.47 3 415 82 
2,553.24 2 413 82 

109.88 109 38 

10,872.93 11 548 23 

34,878.05 33 135 36 
-



TRF LIMITED 

A TATA Enterprise 

RegtJ. Office : 11, Station Road, Burmamines, Jamshedpur- 831 007 

CIN · L74210JH1962PLC000700 

STANDALONE STATEMENT OF CASH FLOWS FOR YEAR ENDED MARCH 31, 2026 

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

Depreciation and amortisation expense 
Loss allowance (net) 
Provision for estimated losses on onerous conlracts 
Interest income 
Net gain on sale/fair value changes of rnulual funds 
liabililies no longer required writlen back 
Adjustments related to capital reduction [Refer Note 5(b)] 
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 assels 
Other non-cu rrenl assels 
Other current financial assels 
Other current assets 

Ad}tJstmenls for mcreasel(decrease) in operating liabilities 
Trade payables 
Other current financial liabililies 
Other current liabilities 
Provisions 
Other non-current liabilities 

Cash generated from operations 
Direct taxes (paid)/refunded (net) 

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

Payments for purchase of property. plant & equiprnenl 
Fixed deposits made during the year 
Fixed deposits encashed during lhe year 
Investment in mutual funds 
Proceeds from sale of investment in mutual funds 
Proceeds from non-current investments 
Earmarked deposits placed 
Interest received 
Net cash used in investing activities 

c. Cash flows from financing activities: 
Payment of lease obligation (Principal) 
Interest and other borrowin~ costs paicl 
Net cash used in financing activities 

Net increase I (decrease) in cash and cash equivalents 
Cash and cash equivalents as at April 1, 2025' 
Cash and cash equivalents as at March 31 , 2026; 

Cash ,md cash eqtuvalenls 1epresents balances with bonks 

Rs. in Lakhs 

Year ended Year ended 
31.03.2026 Jl 03 2025 

Audited Audited 

211.05 2.762.70 

290.88 252.11 
(1,119.85) (365.51) 

0.67 88 20 
(990.73) (390.91) 
(230.12) (605 41) 
(209. 19) (459 98) 
(575.47) -

1,480.13 1,405 45 

- 0.15 
(1,142.63) 2,686.80 

(672.09) 113.29 
876.71 7,612.31 

- 3 07 
376.95 312.99 

(0.04) (319.34) 
784.82 614.60 

(399.47) (741.44) 
(23.28) 316.88 

(289.96) (715.21) 
905.09 (136.46) 

. (0.76) 
416.10 9,746.73 
450.59 (278.99) 
866.69 9.467.74 

(839.88) (3 79.55) 
(49,008.08) (14.220.97) 
61,936.32 -

(26,557.20) (26. 122 00) 
6,161 .16 31 .297 14 
6,135.81 -

(2.63) (2 80) 
1,213.16 66 .57 
(961.34) (9 .361.61 ) 

(6.07) (10 66) 
(52.921 (51 03) 
(58.99) 161 69) 

(153.64) 44 44 
654.50 G 10 06 
500.86 654 50 



Notes 

TRF LIMITED 

A TATA Enterprise 

Regel. Office: 11, Station Road, Burmamines, Jams heel pur- 831 007 
GIN: L74210JH1962PLC000700 

The above standalone financ1al results were reviewed by the Audit Comm11tee and approved by the Board of Directors at their meetings held on May 12, 2026 

2 Revenue from construction contracts are recognised on percentage completion method The estimated cost to complete the contracts is arrived at based on technical data. 
forecast assumptions and contingencies and are based on the current market price or firm commitments. as applicable Such estimatesiassumptions are subject to 
variations and completion of the prOJects w1thin the estimated time The management has necessary internal controls'" place around tl1e estimation process and variation 1s 
not expected to be significant 

(a) Other Income of the Company includes 

Rs in Lakhs 

Quarter ended Year ended 

Sl No Particulars 31.03.2026 31 12 2025 31 03 2025 31.03.2026 31 .03 2025 

Unaudited Unaudited Unaudited Audited Audited 

1 Liab1lit1es no longer required written back 98.08 20 21 227 71 209.19 459 98 

(b) Other Expenses of the Company includes 

Rs. In Lakhs 

Quarter ended Year ended 

Sl No Particulars 31.03.2026 31 12 2025 31 03 2025 31 .03.2026 31 03 2025 

Unaudited Unaudited Unaudited Audited Audited 

1 Repairs to buildings and off1ce expenses 420.53 239 20 382 27 767.75 956 67 

2 Power and fuel 23.19 32 69 28 23 168.84 141 74 

3 Legal and professional fees 156.56 146 04 170 48 622.63 57t 44 

4 Loss allowance on financial and non-financial assets (net) 97.22 (797 63) (16 92) (1,119.85) (365 51) 

5 Provis1on for estimated losses on onerous contracts 0.25 0 11 (5 76) 0.67 86 20 

6 Liqu1dated damages (net) - (80 67) 445 76 

7 Others 191.73 96 76 132 78 487.63 495 44 

Total Other Expenses 889.48 (282.83) 610 21 927.67 2.333 74 

4 The Cornpany has opted for the new reduced tax regirne under Section 115BAA of the Act Accordingly, t11e provisions of section 115JB of the Act (MAT) are not applicable 
to the Company Further, in v1ew of a h1story of losses and !ack of convinc1ng evidence that sufficient taxable proF1t will be ava1lable aga1nst wh1cll the unused tax losses or 
unused tax credits can be utilised deferred tax assels have been recognised to the extent of deferred lax liabilities 

5 (a) The Board of D~rectors of the Company had approved Employee Separat;on Scheme ('ESS') for 1ts ernployees on May 2 2025 This scheme was launched on July 18, 
2025 and closed on August 18. 2025 Tile Management has accepted application of 52 employees under 11115 voluntary scheme and accordingly got separated from the 
Company effect1ve September 1. 2025 The Company has taken a one-time cost of Rs 1 130 95 Lakhs under this scheme and the same has been disclosed as exceptional 
item 

{b) Dunng the year TRF Singapore Pte Lid has exercised a scheme of 1educ1ion of its share cap1tal and repatriated the proceeds to the Company Th1s has resulted in the 
reduct1on in the canying value of the subsidiary s investment and net loss of Rs 7 67 Lakhs tncluding the effects of excl1ange fluctuation and change 1n fair value of share 
Furthe1 the Company has also recogn1sed an impairment reversal of Rs 583 1 ~ Lakhs in the cany:ng value of investments in its subsidiary The net impact of aforesaid 
items amounting to Rs 575 47 Lakhs 11as been disclosed as exceptional 1tern 

6 T11e Government of lndta wrth effect from November 2 I 202~i nat1fied the Code on Soc1al Secur:ly 2020 the Occupational Safely Heallh and Working Conditiocs Cocle 
2020: t11e lndustnal Relations Code 2020 and the Code on Wages. 2019 (collectively the "Labour Codes") wh1ch replace e~1sting central labour leg,slatlons Tl11s 11as 
resulted 1r1 an 1ncrease in gratu1ty expenses ir' 1espect or servrces 1endered 1n pr~or years T11e iiTlpact as assessed by the Company For ti1e past serv1ce cost1s Rs 83 69 
Lakhs In accordancH with lnd AS 19 t11e past serv1ce costl1as been recognised in the current year'" wt1ich lhe plan amendment beca•ne effective The gratuity and leave 
encasl1ment obl1gat1on has been actGanally valued by an "'dependent actuary us1ng the proJected umt credit method considering the rev1sed definition of wages The 
Compan-y continues to closely mon11or 111e finalisalion of lhe Central and State Rules as wei! as government cla11flcat1ons on other aspects of the Labour Codes. and writ 
appiy the apprnpflale accountmg treatment based on these developrnenls as necessary 

r T11e Board of D1rec1ors of TRF Singapore Pte Ltd (TRFS) and TRF Holdings Pte Ltd (TRFHi at t11e1r respective meetings dated May 12 2026 have approved a proposal lei 
voluntary liqu1dallon of TRFS and TRFH. sub;ect to approval of respectrve st1areholders and regulators in vtew of ttle absence of viable business prospects anlJ the 
recurnng comp!1ance costs 

H fhe Compe~ny's reportt::"JrJie segment has beer: ·,dent:fied ns bus1ness segment based on natu1P. of productsiserv1ces r1sks re1urns and the mterna1 bus1ness renortmg system 
as p~r INO AS 1 oe The Company IS 8ngaaerl '" tile bUSII18SS of "ProjeCtS & Servrces" and 'l"roducts 8. Ser;rces" The Managing DlfeCIO' of the Company has been 
rdentrfleci as tile Clliel Opel atrng DeCISIOn Maker rCOOM) 



Price Waterhouse & Co Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors ofTRF Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

1. We have audited the accompanying consolidated annual ·financial results of TRF Limited (the "Holding 
Company") and it subsidiaries (Holding Company and its subsidiaries together referred to as ' the Group''), 
(refer note 2 to the consolidated annual financial results) for the year ended March 31, 2026 and the 
consolidated statement of assets and liabilities as on that date and the consolidated statement of cash flows for 
the year ended on that date, attached herewith, which are included in the accompanying 'Consolidated 
Financial Results for the quarter and year ended March 31, 2026' (the "consolidated financia'l results") 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") which 
has been initialled by us only for identification purposes. 

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

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

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

(iii) give a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 (the 
"Act") and other accounting principles generally accepted in India, of net profit and other comprehensive 
income and other financial information of the Group, for the year ended March 31, 2026 and the 
consolidated statement of assets and liabilities and the consolidated statement of ca h flows as at and for 
the year ended on that date. 

Basis for Opinion 

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

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

Registered office and Head office: Plot No. 56 & 57, Block ON, Sector-V, Salt Lake, Kolka! a- 700 091 

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



Price Waterhouse & Co Chartered Accountants LLP 

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

Board of Directors' Responsibilities for the Consolidated Financial Results 

4. These Consolidated financial results have been prepared on the basis of the consolidated annual financial 
statements. The Holding Company's Board of Directors are responsible for the preparation and presentation 
of these consolidated financial results that give a true and fair view of the net profit and other comprehensive 
income and other financial information of the Group and the consolidated statement of assets and liabilities 
and the consolidated statement of cash flows in accordance with the recognition and measurement principles 
laid down in the Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies included in the 
Group are responsible for maintenance of adequate accounting records in accordance with the provi ions of 
the Act for safeguarding of the assets of the Group and for preventing and detecting frauds and other 
irregularities; selection and appHcation of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent· and the design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring accuracy and completeness of the accounting 
records, relevant to t11e preparation and presentation of the consolidated financial statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error, which have been used 
for the purpose of preparation of the consolidated financial results by the Directors of the Holding Company, 
as aforesaid. 

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

6. The respective Board of Directors of the companies includ din the Group are responsible for overseeing the 
financial reporting process ofth Group. 

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

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

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the consolidated financial results, whether due to 

fraud or error, design and pe1fmm 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 procedure that 
ar appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for 
expressing our opinion on whether the Holding Company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 



Price Waterhouse & Co Chartered Accountants LLP 

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

• 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 ability of the Group to continue as a going concern. If we 
conc.lude that a material uncertainty exists we are required to draw attention in our auditor's report to the 
related disclosures in the consolidated financial results or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Group to cease to continue as a going concern. 

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

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

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

1o.We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

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

Other Matter 

12. The financial information of two subsidiaries included in the consolidated financial results, reflect total assets 
of Rs. 777.74lakhs and net assets of Rs. 650.82 lakhs as at March 31, 2026 total revenues of Rs. 144.34 lakhs 
total net Ooss) after tax of Rs. (74.94) lakbs and total comprehensive (los ·)of Rs. (74.94) lakhs for the year 
ended March 31, 2026 and cash flows (net) of Rs. 6,897.27 lakhs for the year ended March 31, 2026 as 
considered in the consolidated financial results. The financia l information of these subsidiaries have been 
audited by other auditor whose reports have been furnished to us by the other auditor and our opinion on the 
consolidated financial results, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries, is based on the reports of the other auditor and the procedures performed by us as stated 'in 
paragraph 11 above. 

Our opinion on the Consolidated l' inancial Results is not modified in respect of the above matter with respect 
to our reliance on the work done and the reports of the other auditor and the financial information certified by 
the Board of Directors. 



Price Waterhouse & Co Chartered Accountants LLP 

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

13. The consolidated financial results include the results for the quarter ended March 31, 2026 being the balancing 
figures between the audited figures in respect of the full financial year and the published unaudited year to 
date figures up to the third quarter of the current financial year, which were subject to limited review by us. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-3oooo9 

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

UDIN: 26504839XRGCZW3145 
Place: Gurugram 
Date: May 12, 2026 
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TRF LIMITED 

A TATA Enterprise 

Regd. Office: 11, Station Road, Burmamines, Jamshedpur- 831007 

C.I.N .. : .L .74210JH1962PLC000700 

CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

-
Consolidated 

Quarter ended 
Particulars 

31.03.2026 31 12 2025 31 03 2025 

Unaudited Unaudited Unaudited 
- --

Revenue from operations 

(a) Income from operations 1,938.56 1,988 89 2.691.48 

(b) Other operating revenues - - 19 50 

rotal revenue from operations [1(a) to 1(b)j 1,938.56 1.988 89 2,710 98 

Other income [Refer Note 4(a)] 406.03 373 32 653 07 -
Total income [1 + 2) 2,344.59 2,362 21 3.364 OS 

Expenses 

(a) Cast of raw materials consumed 540.00 212 59 210 57 

(b) Cast of services consumed 52.01 (4 11) 53.30 

(c) Changes 1n inventories of finished goods. work in progress and contracts in progress (433.85) (95 57) (68 95) 

(d) Employee benefits expense 1,465.10 1,474 86 1,397.19 

(e) Finance costs 401.08 383 30 323 39 

(f) Depreciation and amortisation expense 76.77 77 67 67 38 

(g) Other expenses [Refer Note 4(b)J 939.84 (268 28) 515 .53 

Total expenses [4(a) to 4(g)] 3,040.95 1,780 46 2.498.41 

Profit/ (Loss) before exceptional items and tax (3 · 4) (696.36) 581 75 865 64 

Exceptional items 

(a) Employee separalron compensalron [Refer Note 6(a)] -
(b) Adjustments related lo capital reduction [Refer Note 6(b)] 7 57 . 
Total exceptional items [G(a) to 6(bl] - 7 67 

Profit I (Loss) before tax (5-6) (696.36) 574 08 865 64 

Tax expense I (credit) 

(a) Currenl tax: current year - - 43 48 --
(b) Current tax: earlier years (5.55) 0 05 470 47 ----- -
(C ) Deferred tax -
Tolal tax expense I (credit) [8(a) to 8(cJ) (5.55) 0 05 513 95 ---- -- -· 
Net Profit I (Loss) for the period I year (7 · 8) (690.81) 574 03 351.69 -- --
Profii /(Loss j for the period ! year 

Owners of the Company (690.81) 574 03 351 69 

Non controlling i nteres1 --
Other comprehenstve income 

(a) i) Items lhat will not be reclassified to profrl and loss 89.76 (30 26 ) 54 68 

ii) Income tax relating to Items that wrll not be reclassifred to profit and loss . 
{b) i_l llems I hal will be reclassified to profit and loss 25.21 (39 83) BG 40 

Total other comprehensrve income [11 (a)li ) 10 11 (b)(r)] 114.97 (70 09) 141 08 

Total comprehensive income (9 + 11) (575.84) 503 94 492 77 

Total com prehensive mea me allributable to 

Owners of the Company (575 84) 503 911 492 77 

Non controlling interest • - --- - -
Paid·up equrty share capilaltFace valueRs 10 per share) 1,100.44 1 100 44 1 100 44 

1-
Reserves -
Earnings per Equity share t"Not annuahsed; 

~-- 1-

ISa<;'r. earnings per share - rn Rupees (6.28)' 5 22' 3.20' 

t"ltuh~ earn1ngs per share- in Rupees (6.28)' 5 22 ' 3 20' 

Rs. In Lakhs 

Year ended 

31.03.2026 31 03 2025 

Audited Audited 
-

8,503.22 11.993.49 

79 99 

8,503.22 12 073 48 

1,592.36 1 805 36 

10,095.58 13.878 86 

934.33 380 41 

125.56 281 70 

(311.94) 22 16 

5,738.07 6,102 46 

1,481.96 1.405 75 

290.88 252.11 

1,145.47 2 341 13 

9,404.33 10.785 .72 

691.25 3 093 14 

1,130.95 -
7.67 -

1,138.62 

(447.37) 3 093 14 

43.48 

(0.37) 470 47 ------
(0.37) 513 95 

(447.00) 2.579 19 

(447 00) 2.579 19 

34.83 20 23 

-
502.43 201 82 

537.26 222 05 

90.26 2 801 24 

90.26 2 801 2~ 

1,100.44 1,100 44 1 
7,336 59 7 246 33 

1-

(4.06) 23 44 

~ 23 44 -
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TRF LIMITED 

A TATA Enterprise 

Rogd . Office ; 11 , Station Road , Burmamines , Jamshedpur- 631 007 

CIN: L74210JH1962PLC000700 

CONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31. 2026 

Rs. In Lakhs 

Consolidated 

Quarter ended Year ended 
Particulars 

31.03.2026 31 12 2025 31 03 2025 31.03.2026 31 03 2025 

Unaudited Unaudited Unaud1ted Audited Audited 

Segment Revenue 

(a) Projects & Services 41.24 122.58 153 52 631.17 1,565 25 

(b) Products & Services 1,921.12 1,868 15 2,558 90 6,013.55 10,533 28 

Total Segment Revenue 1,962.36 1,990 73 2,712 42 8,544.72 12,098 53 

Less Inter-segment revenue 23.80 1 84 1 44 41.50 25 05 

Revenue from operations 1,938.56 1,988 89 2.710 98 8,503.22 12,073 48 

Segment Results' 

(a) Projects & Serv1ces (288.85) 508 34 (74 60) 89.27 (356 61) 

(b) Products & Services (238.68) 140 40 551 26 1,009.16 3,247 70 

Total Segment Results (527.53) 648 74 476 66 1,098.42 2.891 09 

Interest Income (146.91) (328 21) (372 18) (1,130.41) (712 54) 

Interest expense 399.01 378 41 316.16 1.466.03 1,369 23 

Depreciation and Amortisation (unallocable) 0.90 0 93 1 03 3.76 3 87 

Other unallocable expenditurel(income) (net) (84.17) 15 86 (333 99) 67.79 (862 61) 

Profit I (Loss) before "xceptional items and tax (696.36) 581.75 865 64 691.25 3.093 14 

Exceptional items 

(a) Employee separation compensat1on [Refer Note 6(a)) 1,130.96 -
(b) Adjustments related to capital reduction )Refer Note G(b)] 7 67 . 7.67 

Total exceptional Items . 7.67 - 1,138.62 

Profit I (loss) before tax (696.36) 574 08 865 64 (447.37) 3,093 14 

Tax expense i (credit) (5.55) 0 05 513 95 (0.37) 513 95 

Profit I (Loss) for the period I year (690 .81) 574 03 35", 69 (447.00) 2 579 19 

Segment Assets 

ProJeCts & Serv1ces 2,790.48 3,020 54 3,258 32 2.790.48 3 258 32 

Products & Services 6,845.25 6,154 99 4 858 86 5,845.25 4 858 86 

Unallocable 26.209.15 26 219 25 25.814 38 26,209.15 25 814 38 

Total Segment Assets 34,844.68 35,394 78 33,931 56 34.844.88 33 931 56 

Asset Held for Sale 32.87 32.87 

Total Segment Assets 34.877.7 5 35 394 78 33 931 SG 34.877.75 33 931 56 

Segment Liabilities 

Projects & Services 7.702.61 3 047.86 8 051 21 7,702.61 8 051 21 

Products & Services 4,496.22 4.045 68 3 854 83 4,496.22 3,854 83 

Unallocable 14.241.89 14,286 37 13,678 75 14,241.89 13 678 75 

Total Segment Liabilities 26,440 72 26 381 9 1 25 584 79 26,440.72 25 584 79 

'Includes adjustmrul\ of OeprcclaUon Jnd An'rorti$~ lion 
Quarter ended Year ended 

Particulars 31.03.2026 3 L12 2025 31 03 2025 31.03.2026 31 03 2025 
Unarrdited Unnud1ted Unaudited Audited Audited 

~f~rOJects & Services ·- 4.05 5 09 6 30 24.70 26 13 
-~ -roclucts &. Services 71.82 60 05 262.42 222 1. 

-'--. 
{ )_2__ 

lnfornwbon on -qevenue by geographical segment 1s not g1ven for consol;dated ftnr.mc1ai festJits <:.~s tr'e revenue f10rn sales lo cu:.;tomers oulsioe india 1s less ll1an 10'>0 of the toral 

le';enue 



TRF LIMITED 

A TATA Enterprise 

Regd. Office : 11, Station Road, Burma mines, Jamshedpur • 831 007 

CIN · L7421 OJH1962PLC000700 

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS ON MARCH 31,2026 

Particulars 
As at 

31.03.2026 

Audited 

A ASSETS 

1. Non-current assets 

(a) Property, plant and equipment 2,501.97 

(b) Capital work-in-progress 229.89 

(c) Right-of-use assets 45.46 

(d) Intangible assets 20.25 
2,797.57 

(e) Financial assets 

(i) Other financial assets 1,394.69 

(f) Advance income tax assets (net) 370.95 

(g) Other non-current assets 1,134.17 

Sub total non-current assets 5,697.38 

2. Current assets 

(a) Inventories and contracts in progress 1 '120.70 
(b) Financial assets 

(i) Investments 22,612.27 

(ii) Trade receivables 2,502.80 

(iii) Cash and cash equivalents 1,193.10 

(iv) Other balances with banks 39.85 
(v) Other financial assets 5.54 

(c) Other current assets 1,673.24 

Sub total current assets 29,147.50 

3. Assets classified as held for sale 32.87 

TOTAL ASSETS 34,877.75 

B EQUITY AND LIABILITIES 

1' Equity 

(a) Equity share capital 1,100.44 

b) Other equity 7.336.59 

Sub total equity 8,437.03 

2. Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 12,915.37 

(ii) Lease liabilities 35.55 

(b) Provisions 2,569.15 

(c) Deferred tax liabilities (net) -
(d) Other non-current liabilities -
Sub total non-current liabilities 15,520.07 

3. Current liabilities 
(a) Financial liabilities 

(i) Lease liabilities 13.74 

(ii) Trade payables 
(a) total outstanding dues of micro and small enterprises; and 588.17 
(b) total outstanding dues of creditors other than micro and small enterprises 2.773.87 

(iii) Other fina ncial liab ilities 1.786.56 

(b) Other cu1rent liabilities 3.047.47 

(c) Provisions 2,600.96 

(d) Current incorne tax liabilities (net) 109.88 
Sub total current liabilities 10,920.65 

TOTAL EQUITY AND LIABILITIES 34.877 .75 

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 
1.196.13 
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 

1,100.44 

7,246.33 
8,346 77 

11,507.54 

2 78 
1,836 63 

151 25 
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 
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TRF LIMITED 

A TATA Enterprise 

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

CIN: L74210JH1962PLC000700 
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026 

Year ended 
31.03.2026 
Audited 

Cash flows from operating activities 
Profit before lax (447.37) 
Adjustments for: 

Depreciation and amortisation expense 290.88 
Loss allowance (net) (1,119.85) 
Provision for estimated losses on onerous contracts 0.67 
Interest income (1 ,135.08) 
Net gain on sale/fair value changes of mutual funds (230.12) 
Liabilities no longer required written back (209.19) 
Adjustments related to capital reduction [Refer Note 6(b)] 7.67 
Finance costs 1,481.96 
Loss on sale of property, plant & equipments -

Operating profit before working capital changes (1,360.43) 

Movements in working capital: 
Adjustment for (increase)ldecrease in operating assets 
Inventories and contracts in progress (672.09) 
Trade receivables 876.71 
Other non current financial assets -
Other non current assets 376.95 
Other current financial assets (27.88) 
Other current assets 786.54 
Adjustment for increasel(clecrease) in operating liabilities 
Trade payables (399.47) 
Other current financial liabilities (23.28) 
Other current liabilities (289.96) 
Provisions 993.42 
Other non current liabilities (161.70) 

Cash generated from operations 98.81 
Direct taxes paid (net) (106.23) 

Net cash generated from/( used in) operating activities (7.42) 

Cash flows from investing activities 

Payment for purchase of property plant & equipment (839.68) 

Fixed Deposits made during the year (49,008.08) 

Fixed Deposits encashed during the year 64,383.19 

Investment in mutual funds (26,557.20) 

Proceeds from sale of rnvestment in ·mutual funds 6,161.16 

Ear·marked deposits placed (2.63) 

Interest received 1,357.50 
Net cash used in investing activities (4,505.94) 

Rs. in Lakhs 
Year ended 
31.03 2025 

Audited 

3,093 14 

252.11 
(365.51) 

88.20 
(729 15) 
(605.41) 
(459 98) 

-
1,405 75 

015 

2,67930 

113 29 
7,612.31 

3 07 
(3 51) 

(12.47) 
614 60 

(741 44) 
316 88 

(715 21) 
(229.61) 

(0.76) 
9.636 45 
(280.07) 

9.356.38 

(379 55) 

(16.494 20) 

-

(26 .122 00) 

31 297 14 

(2 80) 

403,50 
(11 .297 91j 



TRF LIMITED 

A TATA Enterprise 

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

CIN: L74210JH1962PLC000700 
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31 , 2026 

Year ended 
31.03.2026 

Audited 

c. Cash flows from financing activities 
Payment of lease obligation (6.07) 
Payment of interest and other borrowing costs (54.75) 

Net cash used in financing activities (60.82) 

Net decrease in cash or cash equ ivalents (4,574.18) 
Cash and cash equivalents as at April1, 2025, 5,395.81 
Effect of exchange rate on translation of foreign currency cash and cash equivalents 371.47 
Cash and cash e_quivalents as at March 31, 2026 1,193.10 

Rs. in Lakhs 

Year ended 
31.03.2025 

Audited 

(10.66) 
(51.33) 
(61 .99) 

(2,003 52) 
7 ,186.37 

212.96 
5,395 81 



Notes 

TRF LIMITED 

A TATA Enterp r ise 

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

CIN: L74Z10JH196ZPLC000700 

The above consolidated financial results were 1ev1ewed by the Aud1l Comm111ee and approved by the Board of D1rectors at their meetings held on May 12 2026 

2 The consolidated financial resuits for the quarter and year ended March 31. 2026 includes the following entities 

Name of the entity 
Percentage of 

Place of Incorporation 
holding _ 

Subsidiary 

IRF Singapore Pte Ltd 100% Singapore 

TRF Holdings Pte Ltd 100% Singapore 

together refered as the group 

3 Revenue from construction contracts are recognised on percentage completion method The estimated cost to complete the contracts is arrived at based on 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 the projects W1thin the estimated time The management has necessary internal controls in place around the estimation process and variation is not expected to 
be sign ificant 

(a) Other Income includes 
Rs In Lakhs 

Quarter ended Year ended 
Sl. 

Particulars 31.03.2026 I 31122025 I 31 03 2025 I No 
31.03.2026 31 03 2025 

Unaudited I Unaudited I Unaudited Audited I Audited 
1 Liabilities no longer required written back 98.oa I 20 21 I 227 71 209.19 J 459 98 

(b) Other Expenses includes 
Rs In Lakhs 

Quarter ended Year ended 
Sl. 

Particulars 31 .03 .2026 31 12.2025 31 03 2025 31.03.2026 31 03 .2025 
No 

Unaudited Unaudited Unaudited Audited Audited 

1 Repairs to buildings and office expenses 420.53 239 20 382 27 767.75 956.67 

2 Power and fuel 23.19 32 .69 28 23 168.84 141 74 

3 Legal and professional fees 174.15 148 OJ 176 83 662.82 589 22 

4 Loss allowance on financial and non-financial assets (net) 97.22 (791 63) (16,92) (1.119.85) (365.51) 

5 ProviSIOn for estimated losses on onerous contracts 0.25 0 11 (5.76) 0.67 BB 20 

6 Liquidated damages (net) - (80 87) 445 76 

7 Loss on foreign currency transactions (net) 24.67 7 65 (1 t 83 ) 310.72 58 67 

8 Others 199.83 101 67 43 58 354.52 426 38 

Total Other Expenses 939.84 (268 28) 515 53 1,145.47 2 ,341 13 

TRF Limited . the Holding Company ('The Company") has opted for the new reduced tax reg1me under Section 115BAA of the Act Accordingly . the provisions of section t t5JB of 
the Act (MAT) are not applicable to the Company Further. 111 view of a h1story of losses and lack of convinc1ng evidence that sufficient taxable profit will be available against which 
the unused tax losses or unused tax credits can be utilised, deferred 1ax assets have been recognised to the extent of deferred tax liabilities 

6 (a) The Board of Directors of the Company had approved Employee Separation Scheme ("ESS") for its employees on May 2 2025 This scheme was launched on July t8 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-lime cost of Rs 1.130 95 Lakhs under this scheme and the same has been disclosed as exceptional item 

(b) During t11e year. TRF Singapore Pte Ltd has exercised a scheme of reduction of its share capital and repatnated the proceeds to the Company This has resulted 1n the 
reduction 1n the carrying value of the subs1diory"s Investment and net loss of Rs 7 137 Lakhs including the effects of exchange fluctuation and change in lalf value of share 

7 T11e Government of India. With effect from November 21 2025 notified the Code on Social Secunty. 2020 the Occupational Safety. Heailh and Working Conditions Code. 2020: 
the Industrial Relations Code 2020. and the Code on Wages 2019 (collectively the "Labour Codes"). which replace existing central labour legislations Th1s has resulted in an 
1ncrease 1n gratuity expenses in respect of services rendered in pnor years The impact. as assessed by the Company for the past service cost is Rs 83 69 Lakhs In accordance 
with lnd AS 19 the past servrce cast l1as been (ecagnised in the current year 1n wl1rch tile plan amendment became effective The gratuity and leave encashrnent obllgatron has 
been actuanally valued by an mdependent actuary using the proJeCted unit credit method ccnsidenng the revrstd definition of wages The Company contin ues to clo sely mon 1t01 
the finalizatron of the Cen1ra l and State Rules as well ilS governmenl clarifica tions on o ther aspecls of the Labour Codes. and Will apply the appropnate accountmg treatment 
bas.ed on these developments as necessary 

6 The Board of Dwectors of TRF S~nga pore Pte Ucl (TRFS) and TRF Hold1ngs Pte ltd (TRFH) at their resp,chve meetings daled May 12 2026 have approved a proposal for 
volunta ry liQUidation ot fRf" S and fRFH subj ec: t lo approval of :-espect1ve sha reholders and regulntors 1n Vl€ \'1 of the absence of vrabie business prospects and ttle recurring 
compl1ance costs 

9 The Group's reportable segment has been iCJ c nlifled us business segment bilsed on 11 a ture o f products!scrv1c~s risks return s ar·,d the mternal business report1ng system as per 
IND AS 108 T~e Group IS engaged '" 111e business of "Projects & SeJvices·· a'' d 'Produ cts & Serv1ces'' The Monog111g D~reclor f1as been identified as lf1e Chief Operating 
Decision Maker (CODM) 

10 r: igures for the q11<Hter ended March 31 202!3 a ..... d Marcil J·:, 2025 represent lt1 e cl1fference betwe~~. n the .audited f1gt1res 1n respect of the fui! financial year and the publis11ed 

figu res of nine rnonths e11ded Decem ber 31 202 tl and December 3 1 2024 !espectJ•Jely tf 
~ ' n . P. ~ .. >Koom" '" ' 

Jamshedpur May 12 20:!6 { \_j'-"'~anaging Director 
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