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                                       August 28, 2021 
 
The Secretary, Listing Department 
BSE Ltd. 
Floor 25,  P J Towers 
Dalal Street 
MUMBAI - 400 001   

Scrip Code : 505854 

Manager Listing 
National Stock Exchange of India Ltd. 
Exchange Plaza, Bandra-Kurla Complex 
Bandra (East) 
MUMBAI – 400 051 

Symbol : TRF 
 
 
Dear Madam, Sirs, 
 
Sub: 58th Annual Report for Financial Year 2020-21 of TRF Limited (‘Company’) 
 
 
This is in furtherance to our letter dated August 25, 2021 wherein we had informed that the 
58th  Annual General Meeting (‘AGM’) of the Company will be held on Monday, September 
20, 2021 at 3.00 p.m. (IST) via two-way Video Conference/Other Audio-Visual Means only, 
in accordance with the General Circulars issued by the Ministry of Corporate Affairs dated 
April 8, 2020, April 13, 2020, May 5, 2020 and January 13, 2021 and the Securities and 
Exchange Board of India Circulars dated May 12, 2020 and January 15, 2021. 
 
Please find enclosed herewith the 58th Annual Report of TRF Limited for the Financial Year 
2020-21 along with the Notice of the 58th AGM (‘Annual Report’). The Annual Report is also 
being sent through electronic mode to those Members whose e-mail addresses are 
registered with the Company/Registrars and Transfer Agent/Depositories. 
 
The Annual Report is available on the website of the Company at  
https://trf.co.in/wp-content/uploads/2021/08/58th-TRF-Annual-Report-FY2020-21.pdf 
 
This is submitted pursuant to Regulation 34(1) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 
 
This is for your information and records. 
 
Thanking you. 
 
Yours faithfully, 
TRF Limited 

 
Prasun Banerjee 
Company Secretary 
 
Encl: As above  
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PARTNERS IN MATERIAL HANDLING SYSTEMS 
TRUSTED & DIFFERENTIATED 

*Cover captions on front inside cover 

58th ANNUAL REPORT 
2020-2021 

CREDIBILITY I CAPABILITY I CUSTOMER CENTRICITY 
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Concerns Raised Voluntary Work 
Anonymously 

SpeakUp (Third Party Helpline) 
SpeakUp platform (Third Party Helpline) to register 
concerns related to ethics and sexual harassment. 

Toll Free Number: 1800 1 02 0875 
Web Portal: www.in.kpmg.com/ethicshelpline/tslindia 

Snail-mall: PO BOX - P. 0. Box No 71, DLF Phase 1, Qutub 
Enclave, Gurgaon - 122002, Haryana, India 

E-mail: tatasteel@ethicshelpline.co.in 
ethics.counsellor@trf.co.in (for concerns related to ethics) 

posh@trf.co.in (for concerns related to sexual harassment) 

Insider Trading Gift Customer Data 

Whistle Blower Policy 
Vendors: 
'Protected disclosure' means any communication in relation to matters 
concerning the Company, which is made in good faith and which discloses 
information that may evidence demand for illegal gratification and I or 
unethical or improper activity of serious nature, by any employee, director 
or vendor. 
'Vendor Whistle blower" means a person 1 organization, making a protected 
disclosure and thereafter extending whatever assistance may be required in 
establishing facts mentioned in the protected disclosure. 

Directors and Employees: 
TRF Limited ('the Company") believes in the conduct of the affairs of 
its constituents in a fair and transparent manner by adopting the highest 
standards of professionalism, honesty, integrity, and ethical behavior. 
Towards this end, the Company has adopted the Tata Code of Conduct ('the 
Code"), which lays down the principles and standards that should govern the 
actions of the Company and its employees. Any actual or potential violation 
of the Code, howsoever insignificant or perceived as such, would be a matter 
of serious concern for the Company. The role of employees in pointing out 
such violations of the Code cannot be undermined. There is a provision 
under the Code requiring employees to report violations, which states: 

'We encourage our employees, customers, suppliers, and other stakeholders 
to raise concerns or make disclosures when they become aware of any 
actual or potential violation of our Code, policies or laws. We also encourage 
reporting of any event (actual or potential) of misconduct that is not 
reflective of our values and principals. Avenues available for raising concerns 
and queries or reporting cases could include: 

Immediate reporting Manager or Human Resource department of our 
Company 
Designated Ethics Officials of our Company 

'Confidential reporting' third party ethics helpline 

Any other reporting channel set out in our Company's 'whistleblower' 
policy. 

1. High tech design engineering tools with capability to provide tailor made solutions 4. Steep Angle Conveyor at Tata Steel Jamshedpur 
2. Alp-flop Double Deck Screen 
3. 3300TPH Travelling Tipper at NTPC, Nabinagar 

5. Works at Jamshedpur. Reputed for Precision fabrication 
and low-cost manufacturing 



Message from Managing Director 
Dear Shareholders, 

At the outset, we offer our positive thoughts and best wishes to all of you and sincerely 
hope that you and your loved ones are safe & healthy and participating in the ambitious 
vaccination programme whole-heartedly. 

We have been collectively facing overwhelming challenges in the last 18 months 
which has severely impacted human lives and the economic health. At the same time, 
we experienced the new normal that we could not have imagined - from scientific 
breakthroughs to new ways of learning, living and working. 

TRF Limited 
A TATA Enterprise 

The stringent nationwide lockdown and mobility restrictions for a significant part of the Financial Year, followed by the 
extended time taken for normalcy to be restored, created uncertainty and disruption to our business during the Financial 
Year 2020-21. However, despite the challenges encountered in material supplies, mobilization of project manpower, 
elongation in debtors collection, the Company exhibited great agility and preparedness to arrest the extent of adverse 
impact. Our strenuous focus on collections, conserving cash, prudent cost optimization and diligent working capital 
management saw the company achieving significant reduction in inventory, paring down debt, releasing sizeable bank 
guarantees and realizing noteworthy debtors liquidation. 

The Projects business vertical saw successful completion of several projects this year. The most significant being 
BHEL-Meja, BHEL-Wanakbori and IFFCO-Paradip. The Company was also successful in completing two major circuits at our 
large BHEL (NMDC) Nagarnar project. 

The commercial operation of the 2"d 660 MW unit at NPGC (NTPC) Nabinagar project commenced through the Coal 
Handling Plant (CHP) supplied and installed by the Company. 

The Company, through its tenacious approach, was able to collect over Rs. 150 crore during the year through debtors 
liquidation which helped augment its liquidity position. We continue to responsibly engage and work closely with our key 
customers for completion of projects and liquidation of outstanding debtors. 

As we started witnessing recovery in economic activities and our company's performance towards the end of FY'21, the 
recovery momentum was thwarted with the onset of a more virulent second wave of the pandemic at the start of the 
current fiscal, FY'22, which has once again taken a heavy toll on our recuperating operations. 

Protecting the health and safety of our employees and the stakeholders we operate with, continues to be our top priority. 
We have been investing significant effort on raising the awareness of our employees and their families through regular 
communications on covid-appropriate protocols and promoting vaccination. The 1" shot of vaccination has been received 
by 100% of our eligible employees. 

Going forward, we intend to comply with our manufacturing and execution plans and to make all efforts to improve its cost 
structure and preserve cash, which remains the key focus in the current context of our business as in the last year. 

Moreover, the company plans to expedite execution of all major projects based on priority and concentrate on deeper 
engagement with lata Steel on securing such orders which will help improve effective utilization of its manufacturing 
capacities and deployment of key human capital in areas of design & engineering, project management, and other support 
services, productively. This wil l help in mitigating the commercial and financial risks with better capital turnaround and 
cash flows. We w ill continue our focus on (a) cost reduction as a business priority (b) remaining a responsive organization 
to meet customers' needs by improving our delivery performance (c) exploring options for further restructuring of 
subsidiaries and (d) giving impetus to improve employee engagement, motivation and thereby enhancing productivity 
levels. 

We seek the shareholders' relentless support in securing a sustainable future for the company! 

Best Regards, 

Alok Krishna 
Managing Director 
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7. 
Business Performance, Strategy & Outlook 

~ Risks and Opportunities 

~ Overall finandal weakness may result in Project delays 
and cost overrun 

~ Thermal Power sector, Company's mainstay remains 
sluggish as Govt. is focussed on renewal 

~ Intense Competition from SME I MSME players in the 
middle to lower end value chain 

~ O&MI Refurbishment opportunities in the Power sector 
continue to exist 

~ Significant growth opportunities in the Steel sector 
espedallyTata Steel Limited (TSU expansion projects 

~ Strategy and Resource Allocation 

~ Achieve Timely and Cost effective execution of projects 

~ Incubate new business opportunities and optimize 
resource sharing with TSL 

~ Effident and Optimal use of Manufacturing Facility 

~ Scale down low margin, long gestation Project orders in 
favour of Service and Spare orders 

~ Manage business portfolio based on strategic 
evaluations 

~ Key Business Activities 

~ Manufacturing Services: Company uses its manufactur· 
lng facility with its commissioning capabilities to Install 
Bulk Material Handling Plant and Equipment on a turnkey 
I supply basis 

~ TechnlaiServlces: Company offers Design &Engineering 
services for Projects, Quality Control & Assurance services 
and Health Assessment services of Plants and equipment 

~ Project Man.g•ment: Planning, Budgeting & Control, 
Erection & Commissioning Services and execution of EPC 
Projects in Power, Steel, Port and Mining Sectors 

~ ur. Cycle and Allied MI'VIc6: Refurbishment and O&M 
services for installed equipment base 

l. .,Qog I Key Performance 
wM. 

~ EBilOA loss reduced by nearly 70% y-y 

~ Achieved a Net Debtors reduction of 17CJ6 

~ Achieved a Total Inventory reduction of 31% 

~ Achieved a Total Manpower reduction of 48% 

~ Achieved Bank Guarantee reduction of 16% 

~ Achieved Positive cash Flow from operations of Rs 22 Cr. 

~ Statutory Compliance- achieved 99% 

~ Zero Fatality 

!{"~ Outlook \.11."1 
~ Accelerated Vacdnation roll out to normalize and 

stimulate recovery 

~ Huge capex in the Union Budget at Rs 5.54lakh Cr. will 
provide growth impetus 

~ ECGLS scheme of the Government to Improve fund 
availability for the company 

~ Many non-operating mines are expected to 
operationalize and ramp up of production 

~ Accommodative Monetary Polley will keep financing for 
business favourable 

~ Ageing Thermal Power Plants will give Impetus on health 
check to preserve predous cash and Improve margins 

~ Opportunity under Life Cycle and Allied services to farm 
existing installed base ofTRF 

~ External Environment 

~ COVID-19 pandemic continues to cast considerable 
uncertainty around economic growth 

~ Domestic steel prices witnessed a sharp increase rising 
30-40% across Hot Rolled Coiled (HRQ and long steel 
TMT supported by bullish trend in global steel prices 

~ Mines and Minerals (Development and Regulation) 
Amendment Act, 2021, to maximize output from Captive 
Mines and improve potential of Mining Sector 

~ Maritime India Vision 2030 alms to make the Indian 
Maritime Industry at par with top global benchmarks In 
the next 10 years 





















































































































































































































































































































































































































1) Coil Turner being manufactured forTata Steel Limited 

2) Stacker Reclaimer (SR) at an NTPC site. Over 125 SRs 
commissioned and some are more than 45 years old 

3) A view of coal handling facilities at NTPC, Nabinagar. TRF has 
successfully commissioned over 50 Coal Handling Plants 

4) TRF's Wagon Tipplers (G33/R1) are capable of 25 tips/ hour. 
More than 125 Tipplers commissioned till date 

5) Wagon Loader at West Bokaro Collieries, Tata Steel
manufactured, erected and commissioned by TRF 



Reaching out to Employees and Community 

SOCIAL 
DISTANCE 

i.;;.t 

WELDING 
SAFETY 

Continuous Focus on 

Health 1 Safety 

SAVE WATER 

Registered Off1ce and Works 
1 1. Station Road, Burmamines, Jamshedpur - 831 007, Jharkhand, India 

Ph No : +91 -657-2345727, Fax : {0657) 234571 5 
E-mail : comp_sec@trf.co.in 

www.trf.co.in 
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