
Management Discussion & Analysis 

In the following pages, the Management 
will provide its perspective on the operating 

during FY 2021 - ‘22 and an outlook of the 
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Technical Textiles Business

However, the Technical Textiles Business (TTB) 
continued to operate all its manufacturing plants 

Tyre Cord Fabrics (TCF)

Belting Fabrics (BF)
Steel, cement, coal, and power generation industries 

The belting fabrics segment also commercialised 

which contributed to the Business delivering its best 

Polyester Industrial Yarn (PIY)

unfavourable product mix, the performance of the 

consolidate its position in FY 2022 - ‘23 and focus on 

In FY 2022 - ‘23, all trends point to a positive outlook 

Businesses

SRF Limited is a chemical-based, 
multi-business conglomerate 
engaged in the manufacturing of 

SRF Limited is a market leader in 
most of its business segments in India 

commercial interests in more than 

businesses as Technical Textiles 



Chemicals Business 
The Chemicals Business

Fluorochemicals and 
Specialty Chemicals

Fluorochemicals
Refrigerants & Propellants and Industrial 
Chemicals

The industrial chemicals market witnessed growth 
due to an expansion in the pharma and agrochemicals 

Both our sites had stable and safe operations 

external factors, the overall business performance has 

bottlenecks, we anticipate an increase in demand 
on account of pent-up refrigerants requirement 
in the domestic market and in the industrial 

in the United States, with our current reasonable 
business share and a positive market outlook, we 

performance with the commissioning of new plants 

Specialty Chemicals Business 

the Business encountered challenges, such as rising 
crude prices, logistics issues, and global shortage of 

the teams ensured that even in challenging times, 

and complex intermediates in challenging times 

Furthermore, we continued our ‘Innovation and 

In addition, we also enhanced production capacities 
of several plants at both the sites, while reducing 

The Business continues to evaluate its capabilities 
vis-à-vis the market needs and takes measures to 

continues to make investment towards safer, cleaner, 

e continued  
our ‘Innovation and 

several new agrochemical 
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and leaner operations, and further strengthen its 

on agrochemical and pharmaceutical segments, 

for process development, commercialisation, and 
production of complex, new-age molecules having 
downstream application in agrochemical and 

product development, the Business will continue in 

futuristic technologies, while focussing on operational 

Chemicals Technology Group 

instrumental in bringing path-breaking technologies 
for new products’ development and introduction of 
new chemistries for the growth of the Fluorochemicals 

capabilities and added new technologies, to support 

growth momentum was technological advances and 

growth in Fluorinated molecules and now it is 

and scale-up facilities at Bhiwadi were augmented 

we launched several new products and grew overall 

Recognising our commitment and contribution 

witness an oversupplied market resulting in pressure 

than 20 molecules were taken up for 

and engineers are working together to achieve 

of ~`

More than 20 molecules were taken up for the scale-up 

FY 2021 - ‘22 taking the total count of patents granted 

Packaging Films BusinessThe Business focussed 

products and their 

requirements, while 
ensuring the production 
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Other Businesses
Coated and Laminated Fabrics Businesses

in LF as increase in costs could not be passed on 

In FY 2022 - ‘23, we expect the demand to pick up 

In both the Businesses, the focus will be on increasing 

Human Resources 

a devastating wave of the pandemic, and the entire 

support to medicines to medical equipment, whatever 

happiness and therefore, the organisation made 

placing increased importance on compensation and 

and automate its processes, provide custom-made 

these individual needs even better, we reached 

solution was the automated induction plan which was 

forefront when it comes to the strategic agenda for 

at the core of the organisational agenda till we are 

development front, building emotional intelligence 

Industrial Environment

at the plants that encouraged participation and 

working environment across all manufacturing 

SRF stands at 7,389 at the close of business on 
6,674 are based at our 

Information Technology

practices stabilised in the new normal, the IT focus 

undergoing a generational upgrade which will provide 

all mission-critical applications were migrated to the 

digitised across all business units giving SRF the 

automated with production batch planning and 

changes will remain at the core 
of the organisational agenda till 
we are able to achieve desired 
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application which facilitated automated consolidation 
while consolidating the budget variance explanations 

In the current scenario, it is important to give our 

The entire recruitment process was digitised to 
improve the turnaround time while improving the 

process was also automated to ensure a uniform 

put in place to protect and recover the SRF IT assets 
from a ransomware attack while also limiting its 

SRF will continue to invest in essential Information 

Community Partnerships
Building on its long-term commitment to the 

arm of SRF Limited, expanded its scope of work and 

took concrete steps in compliance with Section 135 of 

development as well as the academic and school 

To promote digital inclusion, SRF Foundation is 

is committed to turning schools into centres of 
innovation through future skills programs such as 

FY 2021 - ‘22 witnessed the 
strengthening of the Foundation’s 

SRF Foundation undertook several new initiatives 

Through its Natural Resource Management (NRM) 
program, SRF Foundation continued to reach the 

12,320 people in 35 villages around SRF Bhiwadi plant 

SRF Foundation conducted vaccination drive for more 

Internal Control System and Internal 
Audit

Management steers and coordinates the internal 

standard operating procedures, methods, and tools, 
which forms the basis for enterprise risk management 

commensurate with the size and nature of business 
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controls in place commensurate with its size, scale, 

been designed to provide reasonable assurance with 

laws, safeguarding assets, executing transactions with 
proper authorisation, and ensuring compliance with 

business conditions and processes have been tested 

and no reportable material weaknesses in the design 

gaps reported in the internal audit report, process 
owners undertake corrective actions in their 

also has a robust and comprehensive framework 

self-compliance monitoring mechanism in accordance 

environment through IT-enabled platform such as 

Risk Management

Risk Management Framework, which is approved 
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Risk Management Process

Risk  Risk  Risk  Risk 
Treatment

Risk  
Monitoring & 
Reporting

as follows:

1.  Board of Directors (BOD) & the Audit 
Committee:
•

of the Board examines the appropriateness 

reports to the Board

•

•

2. Risk Management Committee (RMC):
•

framework and its compliance

•

•

management, and updates the Board & 

•

3. Corporate Leadership Team (CLT):
•

•

•

4.  Business Leadership Team (BLT) & 
Risk Owners:
•

prioritisation of risks into high, medium, 
and low as per risk management framework

•
measures

•

•

Risk Governance Structure

Board of Risk Management 
Leadership Team  

Business 
Leadership 

Team (BLT) &  



Philosophy of the Company on Corporate Governance

Board of Directors 
Composition of the Board

Table 1: Composition of the Board of Directors of SRF
Name of Director Category of  

Director
No. of  

Directorships  
of Indian  

Public Ltd Co.  
(other than  

SRF Limited)*

No. of Committees  
where Chairperson  

or Member  
(including  

SRF Limited)#

Name of Listed 
Entities & Category 
of Directorship

Chairperson Member
3 - 2

5 1 1

3 - 2

1 - 1

Independent
3 1 1

-  Tube Investments 

Corporate Governance Report 
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Ratio FY 2021 - ‘22 FY 2020 - ‘21 % Change Remarks

Higher operating margins 

from `
to `

Strategic Risk
Risk arising out of macro-economics 
and other external conditions which can 

business decision, future aspiration, and 

Financial & Reporting Risk
Financial reporting risk arises from the 

Operational Risk
Risks of loss due to inadequate 

IT and Cyber Risk

technical infrastructure or appropriate 

Regulatory Risk

non-compliances


