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                                                              October 13, 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), 
 

Re: Outcome of Board Meeting 
 

This has reference to our letter dated October 7, 2026.  

 

The Board of Directors (‘Board’) of TRF Limited ('Company') at its meeting held today,  

i.e., Tuesday, October 13, 2026, inter-alia, approved the audited Standalone and unaudited 

Consolidated Financial Results of the Company for the quarter and half-year ended 

September 30, 2026. 

 

A copy of the said results together with the Auditors’ Report for the quarter and half-year 

ended September 30, 2026 are enclosed herewith. 

 

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

www trf.co.in 

 

The Board meeting commenced at 2:30 p.m. (IST) and concluded at 3:48 p.m. (IST). 

 
This disclosure is being submitted pursuant to Regulation 30 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended.  

 
This is for your information and records. 
 
Yours faithfully, 

 
TRF LIMITED 
 
 
 
Avishek Ghosh 
Company Secretary and Compliance Officer 

 

Encl: As above 
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To  
The Board of Directors  
TRF Limited 
11 Station Road, Burmamines, 
Jamshedpur-831007, Jharkhand 
 
Report on the Audit of the Standalone Financial Results 
 
Opinion 
 

1.  We have audited the accompanying standalone quarterly financial results of TRF Limited (hereinafter referred 
the Company ) for the quarter ended September 30, 2026 and the year to date results for the period from 

April 1, 2026 to September 30, 2026, attached herewith, the Statement of Assets and Liabilities as on that date 
and the Statement of Cash Flows for the half-year ended on that date Standalone Financial Results

Standalone Financial Results for the Quarter and Six Months ended 
(the Statement), being submitted by the company pursuant to the requirement of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(the , 2015  

 
2.  In our opinion and to the best of our information and according to the explanations given to us, the Standalone 

Financial Results: 
 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations, 2015 in this 
regard; and 

 
(ii) give a true and fair view in conformity with the recognition and measurement principles laid down in the 

applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 and other 
accounting principles generally accepted in India, of the net profit and other comprehensive income and other 
financial information for the quarter ended September 30, 2026 as well as the year to date results for the 
period from  April 1, 2026 to  September 30, 2026 and also the Statement of Assets and Liabilities as at 
September 30,2026 and the Statement of Cash Flows for the half-year ended on that date. 

 
Basis for Opinion 
 
3.  We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of 

the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further described in the 
 Financial Results  section of our report. We are 

independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the financial results 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

 
 
 
 



 
 

  

 

 

 
 

 
4.  These quarterly Standalone Financial Results as well as the year to date Standalone Financial Results have been 

prepared on the basis of the interim financial statements. The  Directors are responsible for 
the preparation of these Standalone Financial Results that give a true and fair view of the net profit and other 
comprehensive income and other financial information, the Statement of Assets and Liabilities and the 
Statement of Cash Flows in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard (Ind AS) under Section 133 of the Act read 
with relevant rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations, 2015. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the Standalone Financial Results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

 
5. In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the 

 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.   process. 
 

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 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these Standalone Financial Results. 

 
8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 
 

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

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

control. 
 

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

 
  of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 



 
 

  

 to continue as a going concern. If we 
conclude that a material uncertainty exists, we are 
related disclosures in the financial results or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date  
events or conditions may cause the Company to cease to continue as a going concern. 
 

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

 
9.  We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 

 
10. We also provide those charged with governance with a statement that we have complied with relevant ethical    

requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

 
 
For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 
 
 
 
 
 
Sonika Burman 
Partner 
Membership Number: 504839 
 
UDIN: 26504839FOWGYH5294 
Place: Gurugram 
Date: October 13, 2026 
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TRFLIMITED 

A TATA Enterprise 

Ragd. Office : 11, station Road, Bunnaminea, Jams had pur- 831 007 

aN· L74210JH19B2PLCOD0700 

STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 20215 

Standalone 

Quartarandad Six months ended 
Particulars 

30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 

Audited Unaudited Audited Audited Audited 

Revenue from operations 3,595.50 2,803.20 2,234.08 6,198.70 4,575.77 

Other income [Refer Nota 3{a)] 418.96 589.49 356.97 1,008.46 657.11 

Total Income {1 + 2) 4,014.48 3,192.69 2,591.03 7,207.15 5,232.88 

Expenaee 

(a). Cast of raw materials consumed 1,043.19 663.89 115.26 1,707.08 181.74 

(b). Cast of services consumed 139.42 124.03 25.63 263.46 77.66 

(c). Changes in inventories of finished goods, work in progress and 
, ... 32 (266.41) 56.20 (118.09) 217.48 contracts in progress 

(d). Employee benefits expense 1,258.24 1,290.61 1,337.11 2,648.86 2,798.11 

(e). Finance costs 462.17 455.35 416.27 907.62 697.39 

(f). Depreciation and amortisation expense 80.6& 79.84 70.51 160.29 136.44 

(g). Other expenses [Refer Note 3(b)] &21.29 632.21 106.04 1,163.60 321.02 

Total u:penaea [4(a) to 4(g)] 3.843.28 2,979.32 2,127.02 6,622.60 4,429.84 

Profit before u:ceptional itema and tax (3 - 4) 371.18 213.37 464.01 ....... 803.04 

Exceptional items 

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

(b). Adjustments related to capital reduction [Refer Note 5(b)] . - . . -
(c). Impairment in the value of investment in subsidiary [Refer Note 5(c)] 23.32 97.40 - 120.72 -
Total axcapUonalltems [&(a) to 6(c)] 23.32 97.40 1,130.95 120.72 1,130.95 

Profit I (Loss) before tax (6 - 6) 347.86 115.97 (886.94) 463.83 (327.91) 

Tax expense I (credit) 

(a). Current tax . - - . -
(b). Defenad tax . - - . -
Total tax expense I (credit) [8(a) to S(b)] . - - . . 

Net Profit I (Lon) for the porlod (7 • 8) 347.86 115.97 (886.94) 463.83 (327.91) 

Other comprehensive income {Net of tax) 

(a). Items that will not be reclassified to profit or loss 31.31 (40.36) 0.35 (9.07) (24.67) 

(b). Items that will be reclassified to profrt or loss . - - . -
Total other comprehensive income [10(a) to 10(b)] 31.31 (40.36) 0.35 (9.07) (24.67) 

Total comprehensive Income (9 + 10) 379.17 75.59 (886.59) 464.78 (352.56) 

Paid-up equity share capital (Face valueRs. 10 per Share) 1,100.44 1,100.44 1,100.44 1,100.44 1,100.44 

Reserves 

Earning per Equity share (*Not annualised) 

Basic EPS- in Rupees 3.16" 1.05* (6.06)" 4.21* (2.98)" 

Diluted EPS- in Rupees 3.16" 1.05* (6.06)" 4.21* (2.98)" 

Rs.ln Lakhs 

Yurandad 

31.03.2026 

Audited 

8,503.22 

1,448.01 

9,951.23 

934.33 

125.56 

(311.94) 

5,738.07 

1,480.13 

290.88 

927.67 

9,184.70 

766.53 

1,130.95 

(575.47) 

-
555.48 

211.05 

-
. 
. 

211.05 

34.83 

-
34.83 

245.88 

1,100.44 

7,384.61 

1.92 

1.92 
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TRFLIMITED 

A TATA Enterprlaa 

Ragd. Office : 11, station Road, Bunnaminea, Jams had pur- 831 007 

aN· L74210JH19B2PLCOD0700 

STANDALONE SEGMENT WISE REVENUE, RESULTS AND ASSETS & LIABILITIES FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2028 

Ra. in Lakha 
Standalone 

Quarter ended Six months ended Yurended 
ParUculans 30.09.2028 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026 

Audited Unaudited Audited Audited Audited Audited 

Segment Revenue 

{a). Projects & Services 661.79 245.04 195.98 808.83 387.35 531.17 

{b). Products & Services 3,033.71 2,358.16 2,046.62 5,381.87 4,224.28 8,013.55 

Total Segment Revenue 3,&96.60 2,603.20 2,242.60 6,198.70 4,591.63 8,544.72 

Less : Inter- segment revenue . - 8.54 - 15.88 41.50 

Revenue from operations 3,196.&0 2,603.20 2,234.06 6,198.70 4,575.77 8,503.22 

Segment Ruulta* 

{a). Projects & Services 43&.10 (90.88) (34.33) ...... (130.22) 89.27 

(b). Products & Services 37.28 321.57 677.33 368.86 1,107.43 1,009.15 

Total Segment Reaulte 472.38 230.91 643.00 703.29 977.21 1,098.42 

Interest income (19.84) (21.10) (278.83) (.00.74) (499.39) (988.08) 

Interest expense 460.36 454.09 418.35 904. .. 888.81 1,488.03 

Depreciation and Amortisation {unalocable) 0.93 0.98 0.98 1.91 1.93 3.78 

Other unallocable expenditure I {income) {net) (330 ... ) (416.43) 38.29 (748.87) (16.98) (151.84) 

Profit before uceptional itema & tax 371.18 213.37 484.01 6114.66 803.04 788.53 

Exceptional items 

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

{b). Adjustments related to capital reduction [Refer Nota 5(b)] - - - - - (575.47) 

(c). Impairment in the value of investment in subsidiary [Refer Note 5(c)] 23.32 97.40 - 120.72 - -
Total ucapUonalltems 23.32 97.40 1,130.95 120.72 1,130.95 555.48 

Profit I {LOIS) before tax 347.86 115.97 (888.94) 463.83 (327.91) 211.05 

Tax expense - - - - - -
Profit I {Loss) attar tax 347.86 115.97 (886.94) 463.83 (327.91) 211.05 

Segment Aea8ts 

Projects & Services 2,874.17 3,141.87 3,000.12 2,874.17 3,000.12 2,790.48 

Products & Services 7,984.315 8,979.97 4,331.77 7,984.315 4,331.77 5,845.25 

Unallocable 2>0,03&.66 24,888.44 25,711.21 2>0,03&.66 25,711.21 28,209.45 

Total Segment Assets 34,894.18 34,988.28 33,043.10 34,894.18 33,043.10 34,845.18 

Asset Held For Sale - - - - - 32.87 

Total-oto 34,894.18 34,988.28 33,043.10 34,894.18 33,043.10 34,878.05 

Segment LlabiiiHes 

Projects & Services 6,722.74 7,569.65 7,881.86 6,722.74 7,881.86 7,702.61 

Products & Services 4,117.74 4,317.23 3,842.16 4,117.74 3,842.16 4,496.22 

Unallocable 15,113.89 14,540.76 13,432.49 15,113.89 13,432.49 14,194.17 

Total Segment Liabilities 2&,964.37 28,427.84 25,158.51 2&,964.37 25,158.51 28,393.00 

*Includes adjuatment of Depreciation and Amortisation 

Quarter ended Six months ended Year ended 

ParUculara 30.09.2026 30.08.2028 30.09.2025 30.09.2026 30.09.2025 31.03.2028 

Audfted Unaudited Audited Audfted Audited Audited 

(a). Projects & Services 7.77 8.25 7.47 18.02 15.56 24.70 

(b). Products & Services 71.96 70.41 82.08 142.36 118.95 282.42 



TRF LIMITED 

A TATA Enterprise 

Regd. Office: 11, Station Road, Bunnamlnes, Jamshadpur- 831 007 
CIN · L74210JH1962PLCOIJ0700 

STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS ON SEPTEMBER 30, 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) Investment 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 w~h banks 

(v) other financial assets 

(c) Other current as~ 
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 small enterprises 
(iii) Other financial liabilities 

(b) Other current liabilities 
(c) Provisions 
(d) Current Income tax liabilities (net) 

Sub total current llabiiiUes 

TOTAL EQUITY AND LIABILITIES 

Rs. in Lakhs 

Asat As at 
30.09.2026 31.03.2026 

Audited Audiled 

2,543.18 2,501.97 

215.69 229.89 

40.18 45.46 

34.58 20.25 

2,833.63 2,797.57 

- 698.82 

1,310.82 1,394.69 

415.64 366.52 

1,276.59 1,134.17 

5,836.68 6,391.77 

1,480.13 1,120.70 

21,333.44 22,612.27 

4,146.36 2,502.80 

332A3 500.86 

40.80 39.85 

9.88 5.54 

1,714.46 1,671.39 

29,057.50 28,453.41 

- 32.87 

34,894.18 34,878.05 

1,100.44 1,100.44 

7,839.37 7,384.61 

8,939.81 8,485.05 

13,707.63 12,915.37 

37A6 35.55 

2,487.46 2,569.15 

- -
16,212.57 15,520.07 

13.74 13.74 

640.16 588.17 

2,794.64 2,773.87 

1,472.37 1,786.56 

2,555.78 3,047.47 

2,155.23 2,553.24 

109.88 109.88 

9,741.80 10,872.93 

34,894.18 34,878.05 



TRF LIMITED 

A TATA Enterprise 

Regd. Office: 11, Station Road, Bunnamlnes, Jamshadpur- 831 007 

CIN · L74210JH1962PLCOIJ0700 

STANDALONE STATEMENT OF CASH FLOWS FOR SIX MONTHS ENDED SEPTEMBER 30, 2026 

A. Cash flows from operaUng actlvHies: 
Profrt before tax 
Adjustments for. 

Depreciation and amortisation expense 
Loss allowance (net) 
Provision for estimated losses on onerous contracts 
Interest income 
Net gain on sale/fair value changes of mutual funds 
Liabilities no longer required written back 
lmpainnent in the value of investment in subsidiary 
Finance costs 
Gain on disposal of asset held for sale 

Operating profit before working capital changes 

Movements in working capital: 
Adjustments for (increase)ldecrease in operating assets 

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

Adjustments for incroasel(decnlase) in operating liabilities 
Trade payables 
Other current financial liabilities 
Other current liabilities 
Provisions 

Cash (used in) I generated from operations 
Direcl taxes 

Net cash (used in) I generated from operating activities 
B. Cash flows from Investing activities: 

Payments for purchase of property, plant & equipmenl 
Proceeds from disposal of asset held for sale 
Fixed deposits made during the period 
Fixed deposits encashed during the period 
Investment in mutual funds 
Proceeds from sale of investment in mutual funds 
Earmarked deposils placed 
Interest received 
Net cash generated from I (used In) Investing acUviUes 

C. Cash flows from financing activities: 
Paymenl of lease obligation (Principal) 
lnteresl and olher borrowing cosls paid 
Net cash used In financing activities 

Net decrease In cash and cash equivalents 
Cash and cash equivalents as at April1, 2026" 
Cash and cash equivalents as at September 30, 2026' 
• Cash and cash equivalents represents balances with banks. 

Ra. in Lakha 

For Six montha For Six months 
ended ended 

30.09.2028 30.09.2025 

Audited Audiled 

463.83 (327.91) 

160.29 136.44 
82.72 (419.44) 

(244A8) 0.31 
(40.74) (499.78) 

(749.17) (62.34) 
(81.59) (90.90) 
120.72 -
907.52 697.39 

(127.11) -
512.01 (566.23) 

(359A3) 190.27 
{1,722A2) 1,054.11 

(43.99) 398.76 
(4.34) 0.05 

(46.57) (13.84) 

92.96 (809.71) 
(286.07) (284.26) 
(491.69) (215.04) 
(284.29 803.02 

(2,593.83) 577.33 
. (49.12i (365.04 

(2,842.95 212.29 

(385.68) (416.25) 
160.00 -

(385.99) (898.16) 
508.33 929.81 

{5,768.00) -
8,374.10 -

(0.95) (1.33) 
2.27 38.76 

2 504.10 (347.17 

(0.98) (0.73) 
(2B.6oi (14.22 
(29.58 (14.95 

(168.43) (149.83) 
500.86 654.50 
332A3 504.67 



Notes: 

TRFLIMITED 
A TATA Enterprise 

Regd. Office : 11, station Road, Bunnaminas, Jams had pur- 831 007 
CIN: L74210JH1962PLC000700 

1. The above standalone financial results were reviewed by the Audit Committee and approved by the Board of Directors at their meetings held on October 13, 2028. 

2. Revenue from construction contracts are recognised on percentage completion method. The estimated cost to complete the contracts is anived at based on technical data, forecast, 
assumptions and contingencies and are basad on the current maricat price or firm commitments, as applicable. Such astimalaslassumptions are subject to variations and completion of 
the projects within the estimated time. The management has necessary internal controls in place around the estimation process and variation is not expected to be significant 

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

Rll. In Lakhs 
Quarter ended Six months endlld Yearendacl 

Sl. No. Particulars 30.09.2026 30.08.2028 30.09.2025 30.09.2028 30.09.2025 31.03.2026 
AuditJICI Unaudited Audited AuditJICI Audited Audited 

1 Liabilities no longer required written back 47.75 13.84 49.42 81.59 90.90 209.19 

2 Net gain on disposal of asset held for sale - 127.13 - 127.13 - -

(b) Other Expenses of the Company includes: 
Rll. in Lakhs 

Quarter ended Six months endlld Year ended 
Sl. No. Particulars 30.09.2028 30.08.2028 30.09.2025 30.09.2028 30.09.2025 31.03.2026 

Audited Unaudited Audited Audited Audited Audited 

1 Repairs to buildings and office expanses 241.57 87.14 13.05 328.71 108.02 767.75 

2 Power and fuel 88.03 84.53 55.51 172.58 112.96 168.84 

3 Legal and profeasional fees 175.11 151.73 182.91 326.84 320.03 622.63 

4 loss allowance on financial and non-financial assets (net) (19.07) 101.79 (243.92) 82.72 (419.44) (1, 119.85) 

5 Provision for estimated losses on onerous contracts (244.49) 0.03 0.10 (244.48) 0.31 0.67 

6 Others 280.14 206.99 98.39 487.13 199.14 487.63 

Total Other Expensea 521.29 832.21 108.04 1,153.50 321.02 927.87 

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

5. (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 18, 2025 and 
dosed on August 18, 2025. The Management has accepted application of 52 employees under this voluntary scheme and accordingly got separated from the Company el'fective 
September 1, 2025. The Company has taken a one-time cost of Rs.1,130.95 lakhs under this schema and the same has bean disclosed as exceptional item during the year ended March 
31,2026. 

(b) During the year ended March 31, 2026, TRF Singapore Pta. ltd. has exercised a scheme of reduction of its share capital and repa1riatad the proceeds to the Company. This has 
resulted in the reduction in the carrying value of the subsidiary's investment and net loss of Rs. 7.67 Lakhs including the effects of exchange ftuctuation and change in fair value of share. 
Further the Company has also recognised an impairment reversal of Rs. 583.14 Lakhs in the carrying value of investments in its subsidiary. The net impact of aforeaaid items amounting 
toRs. 575.47 lakhs has bean disclosed as exceptional item during the year ended March 31, 2026. 

(c) The Company has evaluated carrying value of investment in TRF Singapore Pte Ltd. and accordingly the Company has recognised an impairment charge of Rs.97.40 Lakhs and 
Rs.23.32 Lakhs during the quarter ended June 30, 2026 and quarter ended September 30,2026 respectively. The aforesaid item has been disclosed as an exceptional item. 

6. The Board of Directors of TRF Singapore Pte. Limited and TRF Holdings Pte. Limited, at their respective meetings held on May 12, 2026, approved the proposal for voluntary liquidation of 
the companies in view of the absence of viable business prospects and recutTing compliance costs. The proposal was subsequently approved by the shareholders on July 31, 2028, on 
which data the liquidator was also appointed. Basad on the appointment of the liquidator and the assassment of the relevant provisions of lnd AS 11 0, Consolidated Financial Statements, 
the Company has concluded that it has lost control over the aforesaid subsidiaries. Accordingly, in the standalone financial results, the investments in these subsidiaries have been 
redaasilied as investments measured at fair value through profit or leas (FVTPL), in accordance with lnd AS 1 09, Financial Instruments. 

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

Jamshedpur: October 13, 2028 

Digitally signed 
Son i ka by sonika 

Burman 
Burman oate:2026.10.13 

17:06:1 0 +05'30' 

UM ESH 
Digitally signed by 
UMESH KUMAR SINGH 

KUMAR SINGH oate:2026.10.13 
, 6:50:58 +05'30' 

Umash Kumar Singh 
Managing Director 



 

 

Review Report 

 

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

 

1. We have reviewed the consolidated unaudited financial results of TRF Limited (the 
subsidiaries note 2  
on the Statement) for the quarter ended September 30, 2026 and the year to date results for the period April 
1, 2026 to September 30, 2026 and the Consolidated Unaudited Statement of Assets and Liabilities as on that 
date and the Consolidated Unaudited Statement of Cash Flows for the half-year ended on that date which are 
included in the accompanying Consolidated Unaudited Financial Results for the Quarter and Six Months 
ended September 30, 2026  
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

 been digitally signed by us for 
identification purposes.  

2. 

measurement principles laid down in Indian Accountin
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted 
in India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements  
, issued 

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

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

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

Subsidiaries [refer note 6(c) on the Statement]: 
TRF Singapore Pte Ltd, Singapore 
TRF Holdings Pte Ltd, Singapore 

 



 
 
 

 

 

 

 

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

6. The interim financial information of two subsidiaries [refer note 6(c) on the Statement] reflect total revenues 
of Rs. 0.21 lakhs and Rs. 80.50 lakhs, total net loss after tax of Rs. 41.58 lakhs and Rs. 66.98 lakhs and total 
comprehensive loss of Rs. 41.58 lakhs and Rs. 66.98 lakhs, for the period from July 1, 2026 to July 31, 2026 and 
for the period from April 1, 2026 to July 31, 2026, respectively, and cash flows (net) of Rs. 59.74 lakhs for the 
period from April 1, 2026 to July 31, 2026, as considered in the consolidated unaudited financial results. These 
interim financial information have been reviewed by other auditor and their reports, vide which they have 
issued an unmodified conclusion, have been furnished to us by the other auditor and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, is 
based on the reports of the other auditor and the procedures performed by us as stated in paragraph 3 above. 

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

 

 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 
 
 
 
 
Sonika Burman 
Partner 
Membership Number: 504839 
 
UDIN: 26504839CLXFCS2754 
Place: Gurugram 
Date: October 13, 2026 
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TRFUMITED 

A TATA Enterprise 

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

CIN • L74210JH1882PLC000700 

CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2028 

Corwolldated 

Quarter ended Six months ended 
Particulars 

30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 

Unaudited UnaudHed UnaudHed Unaudited UnaudHed 

Revenue from operations 3,595.50 2,603.20 2,234.06 8,198.70 4,575.77 

Other income [Refer Note 4(a)] 419.31 589.49 435.02 1,008.80 813.01 

Total Income {1 + 2) 4,014.81 3,192.69 2,669.08 7,207.50 5,386.78 

Expenses 

{a). Cost of raw materials consumed 1,043.19 663.89 115.26 1,707.08 181.74 
{b). Cost of services consumed 139.42 124.03 25.63 263A5 n.66 
{c). Changes In lnventorte& of ftnlshed goods, work In progress and contracts In progress 148.32 (266.41) 56.20 (118.08) 217.48 

{d). Employee benefits expense 1,258.24 1,290.61 1,337.11 2,548.85 2,798.11 

{e). Finance costs 452.21 455.48 416.36 907.69 697.58 

tr). Depreciation and amortisation expense 80.85 79.64 70.51 160.29 136.44 

{g). Other expenses (Refer Note 4(b)J 559.30 657.80 192.74 1,217.10 473.91 

Total expenses [4{a) to 4{g)] 3,681.13 3,005.04 2,213.81 8,688.37 4,582.92 

Profit before exceptional items and tax (3 • 4) 333A8 187.65 455.27 521.13 805.86 

Exceptional items 

{a). Employee separation compensation (Refer Note B(a)) . . 1,130.95 . 1,130.95 

{b). Adjustments related to capnal reduction (Refer Note 6(b)] . . . . . 
(c). Profil on loss of control of subsidiaries [Refer Note 6(c)] (4,854.88) . . (4,854.88) . 
Total exceptional Items [&{a) to &{c)] (4,654.88) . 1,130.95 (4,654.88) 1,130.95 

Profit I (Loss) before tax {5 • 8) 4,988.34 187.65 (675.66) 5,175.99 (325.08) 

Tax expense I {aedit) 

(a). Current tax: current year 3.58 . . 3.58 . 

(b). CuiTBnl: tax: earlier years . . 5.13 . 5.13 

{c). Deferred tax . . . . . 
Total tax expense I {aedit) [&{a) to S{c)) 3.58 . 5.13 3.58 5.13 

Profit I (Loss) for the parted {7 • 8) 4,984.76 187.65 (660.61) 5,172.41 (330.22) 

Profiti{Loss) for the period 

OWner& of the Company 4,984.76 187.65 (080.81) 5,172.41 (330.22) 

Non controling interest . . . . . 
Other comprehensive income 

(a). Items that will not be reclassified to profit and loss 31.31 (40.38) 0.35 (9.07) (24.87) 

(b). Items that will be reclassified to profit and loss 10.05 3.06 158.44 13.11 517.05 

Total other comprehensive income (11 {a) to 11 (b)] 41.36 (37.32) 158.79 4.04 492.38 

Total comprehenalvelncome {8 + 11) 5,028.12 150.33 (522.02) 5,178.45 182.18 

Total comprehensive income attributable to 

Owners of the Company &,026.12 150.33 (522.02) &,176.45 182.18 

Non controllng Interest . . . . . 

Paid-tip equity share capital {Face value Rs.10 per share) 1,100.44 1,100.44 1,100.44 1,100.44 1,100.44 

Reserves 

Earnings per Equity share {*Not annualised) 

Basic earnings per share • in Rupees 45.30* 1.71" (6.19)" 47.00* (3.00)" 

Diluted earnings per share - in Rl.flen 4&.30* 1.71* {6.19)* 47.00* (3.00)" 

~.lnLakhe 

Year ended 

31.03.2026 

Audited 

8,503.22 

1,592.36 

10,095.58 

934.33 

125.56 
(311.94) 

5,738.07 

1,481.96 

200.88 

1,145.47 

9,404.33 

691.25 

1,130.95 

7.ffl 
. 

1,138.62 

(447.37) 

. 

(0.37) 

. 
(0.37) 

(447.00) 

(447.00) 
. 

34.83 

502.43 

537.28 

90.28 

90.28 
. 

1,100.44 

7,336.59 

(4.06) 

(4.06) 
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TRFUMITED 

A TATA Enterpriae 

Regd. Office: 11, station Road, Burrnamines, Jamshedpur • 831 007 

CIN • L74210JH1962PLC000700 

CONSOLIDATED UNAUDITED SEGMENT REVENUE, RESULTS, ASSETS AND LIABIUTIES FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2026 

Consolidated 

Quarlarended Six months ended 
Particulars 

30.08.2028 30.06.2026 30.09.2025 30.08.2028 30.09.2025 

Unaudllad Unaudited Unaudited Unaudllad Unaudited 

Segment Revenue 

(a). Projects & Servicss &61.78 245.04 195.98 808.83 367.35 

(b). Products & Servicss 3,033.71 2,358.16 2,046.62 6,381.87 4,224.28 

Total Segment Revenue 3.696.&0 2,603.20 2,242.60 6,198.70 4,591.63 

Less : lnter-aegment revenue . - 8.54 - 15.86 

Revenue from operations 3.686.&0 2,603.20 2,234.06 6,198.70 4,575.77 

Segment ResuW 

(a). Projects & Servicss 436.10 (90.66) (34.33) 344.44 (130.22) 

(b). Products & Servicss 37.28 321.57 677.33 368.86 1,107.43 

Total Segment Results 472.38 230.91 643.00 703.28 977.21 

Interest income (18.64) (21.10) (354.68) (40.74) {655.29) 

Interest expense 46D.36 454.09 416.35 804.44 688.61 

Depreciation and Amortisation (unallocable) D.93 0.98 0.98 1.81 1.93 

Other unallocable expenditure/(income) (net) (292.74) {390.71) 125.08 (683.46) 136.10 

Profit before exceptional items & tax 333A8 187.65 455.27 &21.13 805.86 

Exceptional items 

(a). Employee separation compensation [Refer Note S{a)] - - 1,130.95 - 1,130.95 

(b). Adjustments related to capital reduction [Refer Note 6{b)] - - - - -
(c). Profrt on loss of control of subsidiaries [Refer Note 6{c)] , .. 664.86) - - , .. 664.86) -
Total exceptional llams , .. 664.86) - 1,130.95 , .. 664.86) 1,130.95 

Profit I {Loss) before tax .. 988.34 187.65 (675.68) 6,176.88 {325.09) 

Tax expense I {credit) 3.68 - 5.13 3.68 5.13 

Profit I {Loss) for the period 4,884.76 187.65 (680.81) 6,172A1 {330.22) 

SegmentAsseta 

Projects & Servicss 2,87'-17 3,141.87 3,000.12 2,87'-17 3,000.12 

Products & Servicss 7,88'-36 6,979.97 4,331.77 7,88'-36 4,331.77 

Unalocable ... 036.66 24,965.36 26,926.20 ... 036.66 26,926.20 

Total Segment Asaats :W,81M.18 35,087.20 34,258.09 3'-8M.18 34,258.09 

Asset Held for Sale - - - - -
Total Assats 3'-8M.18 35,087.20 34,258.09 3'-8M.18 34,258.09 

Segment Liabilitiea 

Projects & Servicss 6,722.74 7,569.65 7,881.86 6,722.74 7,881.86 

Products & Servicss .. 117.74 4,317.23 3,842.16 .. 117.74 3,842.16 

Unalocable 16,113.88 14,612.96 14,025.14 16,113.88 14,025.14 

Total Segment Liabiliti81 26,8M.37 26,499.84 25,749.16 26,86'-37 25,749.16 

1ncludes adJustment of Depreciation and Amortisation 
Quarlarended Six months ended 

Particulars 30.08.2028 30.06.2026 30.09.2025 30.08.2028 30.09.2025 
Unaudltad Unaudited Unaudited Unaudltad Unaudited 

a. Projects & Servicss 7.77 8.25 7.47 16.02 15.56 
b. Products & Servicss 71.85 70.41 62.06 142.36 118.95 

Information on Revenue by geographical segment is not given for consolidated financial results as the revenue from sales to customers outside India is less than 10% of the total revenue. 

Ra.ln Lakhs 

Year ended 

31.03.2026 

Audited 

531.17 

8,013.55 

8,544.72 

41.50 

8,503.22 

89.27 

1,009.15 

1,098.42 

(1.130.41) 

1,466.03 

3.76 

67.79 

691.25 

1,130.95 

7.67 

-
1,138.62 

(447.37) 

{0.37) 

(447.00) 

2,790.48 

5,845.25 

26,209.15 

34,844.88 

32.87 

34,877.75 

7,702.61 

4,496.22 

14,241.89 

26,440.72 

Year ended 
31.03.2026 

Audited 
24.70 

262.42 



TRF LIMITED 

A TATA Enterprise 

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

CIN • L74210JH1962PLC000700 

CONSOLIDATED UNAUDITED STATEMENT OF ASSETS AND LIABILITIES AS ON SEPTEMBER 30, 2026 

~n::!?A 

A 
1. .!assets 

(a) Property, plant and equipment 2,543.18 
(b) Capital work-in-progress 215.69 
(c) Right-of-use assets 40.18 
(d) Intangible assets 34.58 

2,833.63 
(e) Financial assets 

(i) Other financial assets 1,310.82 
(f) Advance income tax assets (net) 415.64 
(g) Other 1 t assets • ?711 AQ 

Subtol al t assets 
2. tassels 

(a) Inventories and contracts in progress 1,480.13 
(b) Financial assets 

(i) Investments 21,333.44 
(ii) Trade receivables 4,146.36 
(iii) Cash and cash equivalents 332.43 
(iv) Other balances with banks 40.80 
(v) Other financial assets 9.88 

(c) Other current assets 1,714.46 

ISuEasssts 
3. I as held for sale . 

smL ITY IT 

'· ~a~ui~quity share capital 1,100.44 
(b) Other equity 7 R~~.37 

Sub total equity 
2. liabilities 

(a) Financialliabilities 
(i) Borrowings 13,707.63 
(ii) Lease liabilities 37.46 

~b~ Provisions 2,467.48 
(c) n I tax I ' (net) . 
Sub total 16.212.57 

3. 
(a) Financialliabilities 

(i) Lease liabilities 13.74 
(ii) Trade payables 

(a) total outstanding dues of micro and small enterprises; and 640.16 
(b) total outstanding dues of creditors other than micro and small enterprises 2,794.64 

(iii) Other financial liabilities 1,472.37 
(b) Other current liabilities 2,555.78 
(c) Provisions 2,155.23 
(d) ,..., t income tax i i '(net) 101 

ITO~=~~ AND~ 

Rs. in Lakhs 

I ~:~?R 31. 
Audited 

2,501.97 
229.89 
45.46 
20.25 

2,797.57 

1,394.69 
370.95 

1.134.17 
5.697.38 

1.120.70 

22,612.27 
2,502.80 
1,193.10 

39.85 
5.54 

1,673.24 
29.147. iO 

32. 17 
34,877. '5 

1,100.44 
7,336.59 
8,437.03 

12.915.37 
35.55 

2,569.15 

15~ 

13.74 

588.17 
2,773.87 
1,786.56 
3,047.47 
2,600.96 

109. 18 

~~ ~ 



TRF LIMITED 

A TATA Enterprise 

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

Depreciation and amortisation expense 
Loss allowance (net) 
Provision for estimated losses on onerous contracts 
Interest income 
Net gain on sale/fair value changes of mutual funds 
Liabilities no longer required written back 
Profit on loss of control of subsidiaries 
Finance costs 
Gain on disposal of asset held for sale 

Operating profit before working capital changes 

Movements in working capital: 
Adjustment for (increase)ldecrease in operating assets 
Inventories and contracts in progress 
Trade receivables 
Other non current financial assets 
Other non current assets 
Other current financial assats 
Other current assets 
Adjustment for increase/( decrease) in operating liabilities 
Trade payables 
Other current financial liabilities 
Other current liabilities 
Provisions 
Other non current liabilities 

Cash (used in)lgenerated from operations 

B. Cash flows from investing activities 

Payment for purchase of property, plant & equipment 

Proceeds from disposal of asset held for sale 

Fixed Deposits made during the period 

Fixed Deposits enceshed during the period 

Investment in mutual funds 

Decrease in Cash and cash equivalents on loss of control of subsidiaries 

Proceeds from sale of investment in mutual funds 

Eannarked deposits placed 

C. Cash flows from financing activities 
Payment of lease obligation 

cash and cash 

For Six montha 
an dad 

5,175.99 

160.29 
82.72 

190.27 
1,054.11 

1,094.36 



Notes: 

TRF LIMITED 

A TATA Enterprise 

Regd. Otnce : 11, station Road, BurmmnlnA, Jamsh8dpur • 831 007 

CIN: L74210JH19&2PLCOOD700 

1. The above consolidatad unauditad results wara raviawad by the Audit Commitlae and approved by tha Board of Directors at their meetings held on October 13, 2028. 

2. The consolidated financial results for the quarter and six months ended September 30, 2028 includes the folowing entities: 

Name of the antity 
Percentage of 

Place of incorporation 
holding 

Subsidiary 

TRF Singapore Pte Ltd [Rafer Note 6(c) below] 100% Singapore 

TRF Holdings Pta Ltd [Refer Nota 8(c) below] 100% Singapore 

together refered as "the group .. 

3. Revenue from construction contracts are recognised on percentage completion mathod. The estimatad cost to complete the contracts is arrived at basad on technical data, forecast, 
assumptions and contingencies and are based on the current marks! price or firm commitments, as applicable. Such estimataslassumptions are subject to variations and completion of the 
projects within the estimatad time. The management has necessary internal controls in place around the estimation process and variation is not expected to be significant 

o4. (a) Other Income includes: 
Rs. in Lakhs 

Sl. 
Quarter andad Six months end8d Yaarendlld 

No. 
Particulars 30.09.2021 30.06.2026 30.09.2025 30.09.2028 30.09.2025 31.03.2026 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
1 Liabilities no longer required written back >48.08 13.8o4 208.90 81.92 2-48.38 209.19 

2 Net gain on disposal of asset held for sale . 127.13 . 127.13 . . 
(b) Other Expanses includes: 

Sl. 
Quarter andad Six months end8d Yaarendlld 

No. 
Particulars 30.09.2021 30.06.2026 30.09.2025 30.09.2028 30.09.2025 31.03.2026 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Repairs to buildings and office expanses 2-41.17 87.14 13.08 328.71 108.03 767.75 

2 Power and fuel 88.03 8o4.53 55.51 172.1& 112.96 168.84 

3 Legal and professional fees 200.27 175.88 185.36 376.16 340.64 662.82 

4 Loss alowanca on financial and non-financial assets (net) (19.07) 101.79 175.52 82.72 . (1, 119.85) 

5 Provision for estimated losses on onerous contracts (244.49) 0.03 (0.21) (244.46) . 0.67 

8 Loss on foraign currency transactions (nat) 6.26 (5.86) 81.88 (0.&0) 278.40 310.72 

7 Others 287.73 214.29 (318.38) 602.02 (366.12) 354.52 

TotalotharExpan ... 6&9.30 657.80 192.74 1,217.10 473.91 1,145.47 

5. TRF Limited, the Holding Company rThe Company') has opted for the new reduced tax regime under Section 115BAA of the Ad.. Accordingly, the provisions of section 115JB of the Act 
(MAT) are not applicable to the Company. Further, In view of a history of losses and lack of convincing evidence that sufficient taxable profit will be available against which the unused tax 
losses or unused tax credits can be utilised, deferred tax assets have been recognised to the extent of defenred tax liabilities. 

6. (a) The Board of Directors of the Company had approved Employaa Separation Schema ('ESS') for its employees on May 2, 2025. This schema was launched on July 18, 2025 and closed on 
August 18, 2025. The Management has accaptad application of 52 employees under this voluntary schema and accordingly got uparetad from the Company elfactive September 1, 2025. The 
Company has taken a one-time cost of Rs.1, 130.95 Lakhs under this schema and the same has bean disclosed as exceptional item during the year ended March 31, 2028. 

(b) During the year ended March 31, 2028, TRF Singapore Pta. Ltd. has axarcised a schema of reduction of its share capital and repatriated the proceeds to the Company. This has resultad in 
the reduction in the carrying value of the subsidiary's investment and nat loss of Rs. 7.87 Lakhs including the affects of exchange fluctuation and change in fair value of share during the year 
ended March 31 , 2028. 

(c) The Board of Directors of TRF Singapore Pta. Limited and TRF Holdings Pta. Limited, at their respacliva meetings held on May 12, 2028, approved the proposal for voluntary liquidation of 
the companies in view of the absanca of viable business prospects and recurring compliance costs. The proposal was subsequently approved by the shareholders on July 31, 2028, on which 
date the liquidator was also appointed. Based on the appointment of the liquidator and the assessment of the ralavant provisions of lnd AS 110, Consolidated Financial Statements, the Holding 
Company has concluded that it has lost control over the aforesaid subsidiaries. 
Accordingly, in the consolidatad financial rasulta, foreign exchange translation reserve of Rs 4,873.87 Lakhs (no cash impact during the period) has bean raclassified to prorrt or loss as 
reclassification adjustment and included in axcaplional items and the subsidiaries' assets and liabilities have bean darecognizad and the retained interest in the subsidiaries have bean shown 
as investment measured at fair value through prof'rt or loss (FVTPL). 

7. The Group's reportable segment has bean identified as business ugmant basad on nature of productslurvicas, risks, raturns and the internal business reporting system as par lnd AS 108. 
The Group is engaged in the business of "Projects & Services" and "Products & Services". The Managing Director has bean identified as the Chiaf Operating Decision Makar (CODM). 

Jamshedpur : October 13, 2026 

Sonika Digitally signed by 
Sonlka Burman 

B Date: 2026.10.13 u rm a n 17:07:50 +05'30' 

UMESH Digitally signed by 
UMESH KUMAR SINGH 
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Umesh Kumar Singh 

Managing Dlrsc:tor 
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