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To the Members of SRF Limited

Report on the Audit of the Consolidated 
Financial Statements

Opinion

Basis for Opinion

Key Audit Matter

Independent Auditor’s Report Accounting for derivatives

The key audit matter How the matter was addressed in our audit

– 

–  

–  

–  

Other Information Management’s and Board of Directors’ 
Responsibilities for the Consolidated 
Financial Statements
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Auditor’s Responsibilities for the Audit of 
the Consolidated Financial Statements

Other Matters

of `

of `

to `
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`

`

`

Report on Other Legal and Regulatory 
Requirements
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Annexure A to the Independent Auditor’s Report on the Consolidated Financial 
Statements of SRF Limited for the year ended March 31, 2023

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section 
of our report of even date)

Clause (xxi) of Companies (Auditor’s Report) Order, 2020

B S R & Co. LLP

 Kaushal Kishore

B S R & Co. LLP

 Kaushal Kishore
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Annexure B
statements of SRF Limited for the year ended March 31, 2023

with reference to the aforesaid consolidated 

section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(f) under ‘Report 
on Other Legal and Regulatory Requirements’ 
section of our report of even date)

Opinion

Management’s and Board of Directors’ 
Responsibilities for Internal Financial 
Controls

Auditor’s Responsibility

Meaning of Internal Financial Controls 
with Reference to Consolidated Financial 
Statements

Inherent Limitations of Internal Financial 
Controls with Reference to Consolidated 
Financial Statements

Other Matter

B S R & Co. LLP

 Kaushal Kishore
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Consolidated Balance Sheet
as at March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Particulars Note No. As at 
March 31, 2023

As at 
March 31, 2022

ASSETS

4

5
6

Financial assets 

10
9
22
11

 12,979.57  10,522.29 
Current assets 

12
Financial assets 

14
15

10
11

Total current assets  5,774.95  5,251.32 
42  3.00 

TOTAL ASSETS  18,754.52  15,776.61 
EQUITY AND LIABILITIES
Equity 

16

Total equity  10,327.05  8,565.36 
Liabilities

21
19
9

 3,510.87  2,770.94 

Consolidated Balance Sheet (CONTD.)
as at March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Particulars Note No. As at 
March 31, 2023

As at 
March 31, 2022

Current liabilities

20

21

19
22

Total current liabilities  4,916.60  4,440.31 
Total Liabilities  8,427.47  7,211.25 
TOTAL EQUITY AND LIABILITIES  18,754.52  15,776.61 

statements
4 to 47

B S R & Co. LLP
 

Kaushal Kishore 
 

Ashish Bharat Ram Kartik Bharat Ram Bharti Gupta Ramola

Place: Rahul Jain Rajat Lakhanpal

Place:
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Consolidated Statement of Profit and Loss
for the Year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Particulars Note No. Year ended  
March 31, 2023

Year ended  
March 31, 2022

I 24

II 25

III Total Income (I + II)  14,945.18  12,549.17 

IV Expenses

 Finance costs

29

 Total Expenses (IV)  12,121.19  9,963.62 

 2,823.99  2,585.55 

VI Tax expense

 Total tax expense  661.65  696.63 

 2,162.34  1,888.92 

VIII Other comprehensive income

A

B

Consolidated Statement of Profit and Loss (CONTD.)
for the Year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Particulars Note No. Year ended  
March 31, 2023

Year ended  
March 31, 2022

  Total other comprehensive income / (loss) for the 
year, net of taxes (A(i) + B(i+ii+iii))

 (195.63)  20.72 

IX  Total comprehensive income for the year  
(VII + VIII)

 1,966.71  1,909.64 

`

  See accompanying notes to the consolidated 4 to 47

B S R & Co. LLP
 

Kaushal Kishore 
 

Ashish Bharat Ram Kartik Bharat Ram Bharti Gupta Ramola

Place: Rahul Jain Rajat Lakhanpal

Place:
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Consolidated Cash Flow Statement
for the Year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Particulars Year ended  
March 31, 2023

Year ended  
March 31, 2022

A CASH FLOW FROM OPERATING ACTIVITIES

Adjustments for:
Finance costs

Cash generated from operations  3,409.42  2,507.32 

Net cash generated from operating activities  2,901.71  2,105.72 
B CASH FLOW FROM INVESTING ACTIVITIES

 

Net cash used in investing activities  (2,961.41)  (1,587.74)
C. CASH FLOW FROM FINANCING ACTIVITIES

 ^^ 

 219.58  (207.28)
D. EFFECT OF EXCHANGE RATE MOVEMENTS  (2.38)  1.49 

Net increase in cash and cash equivalents  157.50  312.19 

Cash and cash equivalents at the end of the year (Refer to note 14)  607.98  450.48 

Consolidated Cash Flow Statement (CONTD.)
for the Year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes:
 

` ` 

Particulars As at 
March 31, 

2022

Cash 

activities

As at  
March 31,  

2023
Upfront 

fees 
amortised

Exchange 

changes#

Finance 
cost#

Interim 
dividend 
declared 

Lease 
liability 

recognised

Utilisation 
of securities 

premium
^^

^

Dividend
Total 4,473.38 219.58 1.90 152.95 213.81 213.43 31.11 5,306.16

Particulars As at 
March 31, 

2021

Cash 

activities

As at  
March 31,  

2022
Upfront 

fees 
amortised

Exchange 

changes#

Finance 
cost#

Interim 
dividend 
declared 

Lease 
liability 

recognised

Utilisation 
of securities 

premium

 

^

Dividend 
Total  4,277.46  (207.29)  2.24  (1.03)  124.62  211.89  55.20  10.29  4,473.38 

`

B S R & Co. LLP
 

Kaushal Kishore 
 

Ashish Bharat Ram Kartik Bharat Ram Bharti Gupta Ramola

Place: Rahul Jain Rajat Lakhanpal

Place:
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Annual Report 2022-23

Consolidated Statement of Changes in Equity
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

(a) Equity share capital
Amount

Balance at March 31, 2021  60.26 

Balance at March 31, 2022  297.44 
 ^ 

Balance at March 31, 2023  297.44 
`

(b) Other Equity
Particulars Reserves and Surplus* Items of other comprehensive income* Total

 Capital 
reserve

General 
reserve

Capital 
redemption 

reserve

Debenture 
redemption 

reserve

Securities 
Premium

Employee 
share 
based 

payment 
reserve

Retained 
earnings

Exchange 

on translating 

statements of 
foreign operations

Equity 
instruments 

through other 
comprehensive 

income

portion of 

hedge 

Cost of 
hedging 
reserve

Balance at March 31, 2021

Total comprehensive income for 
the year

1,884.00 1.30 26.96 (2.62) 1,909.64

Dividend ^

Balance at March 31, 2022 193.77 648.77 10.48 62.50 509.56 3.22 6,785.77 23.07 (4.22) 34.49 0.51 8,267.92

Total comprehensive income for 
the year

2,154.63 (7.32) (184.83) 4.23 1,966.71

Dividend ^

Balance at March 31, 2023 193.77 711.27 10.48 509.56 11.63 8,726.97 15.75 (4.22) (150.34) 4.74 10,029.61

1 CORPORATE INFORMATION 

2 SIGNIFICANT ACCOUNTING POLICIES
2.1 Basis of Preparation

B S R & Co. LLP
 

Kaushal Kishore 
 

Ashish Bharat Ram Kartik Bharat Ram Bharti Gupta Ramola

Place: Rahul Jain Rajat Lakhanpal

Place:
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Name of subsidiary Country of 
incorporation

Proportion of 
ownership as at 
March 31, 2023

Proportion of 
ownership as at 
March 31, 2022

Indian Subsidiaries

India 100% 100%

India 100% 100%

India

Foreign Subsidiaries

100% 100%

100% 100%

 100% 100%

 100% 100%

 100% 100%

  The principal accounting policies are set 
out below.

2.3 Property, plant and equipment (PPE)

2.4 Depreciation
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

 Management’s estimate of useful life

Roads

`

2.5 Intangible Assets 

2.6 Research and development expenditure

2.7 Goodwill 

2.8  Impairment of tangible and intangible 
assets other than goodwill
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

th

2.9 Leasing 

2.10 Borrowing costs
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

2.11 Foreign Currencies 

 

 

2.12 Inventories

2.13  Provisions, contingent liabilities and 
contingent assets

2.14 Revenue recognition
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

2.15 Taxation 

2.16 Government grants 
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

2.18 Earnings per share 

2.19 Cash and cash equivalents

2.20 Financial instruments
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

  

  

  

  

  

  

  
  Borrowings

  Trade and other payables

  Derecognition
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

  Equity Instruments 

 

instruments and hedge accounting 
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

2.22 Fair value measurement

2.24 Segment reporting 

2.25 Dividend

discontinued operations 
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

2.27 Business combinations 

2.28 Interest and dividend income

2.29 Recent Pronouncements:

3  SIGNIFICANT ACCOUNTING JUDGEMENTS, 
ESTIMATES AND ASSUMPTIONS

 A) Judgements:
  

  

  

  

  

 B)  Assumptions and estimation 
uncertainties:
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

4 PROPERTY, PLANT AND EQUIPMENT
Particulars Freehold 

land
Roads Buildings Plant and 

equipment
Furniture 

equipment 
Vehicle Total

Cost
Balance at March 31,2021 9,417.19

1,079.12
(76.05)
(18.54)

Balance at March 31,2022 399.48 100.47 1,317.67 8,416.00 35.62 82.62 49.86 10,401.72
2,078.55

(45.24)
75.79

Balance at March 31,2023 418.26 118.36 1,501.27 10,271.24 38.94 93.85 68.90 12,510.82
Accumulated depreciation
Balance at March 31,2021 1,919.98

484.64
(54.52)

1.08

Balance at March 31,2022 12.47 168.62 2,077.10 15.85 47.34 29.80 2,351.18
538.72
(32.01)

5.07

Balance at March 31,2023 15.24 208.71 2,535.01 18.38 54.08 31.54 2,862.96

Net block 
Balance at March 31,2022 399.48 88.00 1,149.05 6,338.90 19.77 35.28 20.06 8,050.54
Balance at March 31,2023 418.26 103.12 1,292.56 7,736.23 20.56 39.77 37.36 9,647.86

` `

` `

` `

As at  
March 31, 2023

As at  
March 31, 2022

Opening balance

Closing balance  2,405.54  1,671.63 

 Amount in CWIP for a period of 
Less than 1 

year
More than 3 

years
 Total 

Projects in progress 
 2,405.54 
 1,671.63 

As at March 31, 2023
 To be completed in 

Less than  
1 year

 
years

 
years

More than  
3 years

Projects in progress

 1,165.38  5.40 

As at March 31, 2022
To be completed in 

Less than  
1 year

 
years

 
years

More than  
3 years

Projects in progress 

 635.65  0.02 
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

5 GOODWILL
Amount

Cost
Balance at March 31,2021  4.12 

Balance at March 31, 2022  4.12 

Balance at March 31, 2023  4.12 
Accumulated impairment losses Amount
Balance at March 31,2021  3.50 

Balance at March 31, 2022  4.12 

Balance at March 31, 2023  4.12 

As at  
March 31, 2023

As at  
March 31, 2022

6 OTHER INTANGIBLE ASSETS
Particulars Trade Marks/

Brands
Technical 
Knowhow

Software Others Total

Cost
Balance at March 31, 2021 187.05

15.16
(10.57)

Balance at March 31, 2022 73.25 55.19 34.02 29.18 191.64
5.54

(1.17)

(0.19)
Balance at March 31, 2023 73.25 55.19 39.29 28.09 195.82

Accumulated amortisation
Balance at March 31,2021 74.68

8.16
 (0.03)

(10.57)
Balance at March 31, 2022 17.38 9.35 26.85 18.66 72.24

Particulars Trade Marks/
Brands

Technical 
Knowhow

Software Others Total

9.04
 

(0.19)
Balance at March 31, 2023 19.83 11.05 30.76 19.45 81.09
Net block 
Balance at March 31, 2022 55.87 45.84 7.17 10.52 119.40
Balance at March 31, 2023 53.42 44.14 8.53 8.64 114.73

 Notes:

7 INVESTMENTS
 As at  

March 31, 2023
As at  

March 31, 2022

 4.16  4.16 

Current

 490.05  316.74 

7.1  Investment in equity instruments (at fair value through other comprehensive income)
As at March 31, 2023 As at March 31, 2022

Number Amount Number Amount

`

`

`

`

 4.16  4.16 
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

As at March 31, 2023 As at March 31, 2022
Number Amount Number Amount

Unquoted investments (Current)

 353.73  121.86 

As at March 31, 2023 As at March 31, 2022
Number Amount Number Amount

Quoted investments (Current)
Debentures

`

Bonds
 

`
 500 

 
`

 550  550 

 
`

 500  500 

 
`

 
`

 50  50 

 136.32  194.88 

8 LOANS 

 As at  
March 31, 2023

As at  
March 31, 2022

 44.82  14.72 
Current

 11.02  8.80 

9 DEFERRED TAX (NET)

 As at  
March 31, 2023

As at  
March 31, 2022

Deferred tax liabilities, net  (790.57)  (665.86)
 18.65  11.60 

 809.22  677.46 

 Opening 
balance 

Recognised 
in statement 

loss

MAT Credit 
Entitlement 

utilised

Recognised 
in other 

comprehensive 
income

Foreign  
currency  

translation  
reserve for the 

year

 Closing 
Balance

Deferred tax assets

losses

 107.26  97.50  (152.58)  49.04  (0.22)  101.00 
Deferred tax liabilities

assets

(773.12) (144.27) 17.75 8.07 (891.57)
Total (665.86) (46.77) (152.58) 66.79 7.85 (790.57)
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

 Opening 
balance 

Recognised 
in statement 

loss

MAT Credit 
Entitlement 

utilised

Recognised 
in other 

comprehensive 
income

Foreign  
currency  

translation 
reserve for 

the year

 Closing 
Balance

Deferred tax assets

losses

 331.70  17.20  (241.48)  (0.16)  107.26 
Deferred tax liabilities

assets

 (699.72)  (56.30)  (13.47)  (3.63)  (773.12)
Total  (368.02)  (39.10)  (241.48)  (13.47)  (3.79)  (665.86)

 Notes:

` `

10 OTHER FINANCIAL ASSETS

 As at  
March 31, 2023

As at  
March 31, 2022

Non Current

 68.21  140.52 
Current

 234.84  225.83 
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

11 OTHER ASSETS 

 As at  
March 31, 2023

As at  
March 31, 2022

 297.13  233.06 
Current

Total other current assets  362.67  309.68 

12 INVENTORIES

 As at  
March 31, 2023

As at  
March 31, 2022

 2,274.29  2,138.47 

 348.57  430.93 
 Notes:

` `

13 TRADE RECEIVABLES
Current As at  

March 31, 2023
As at  

March 31, 2022

 1,785.62  1,792.45 

Outstanding for 
following periods 
from due date of 
payment

As at March 31, 2023
Undisputed 

Trade 

considered 
good

Undisputed 
Trade 

credit 
impaired

Undisputed 
Trade 

having 

increase in 
credit risk

Disputed 
Trade 

considered 
good

Disputed 
Trade 

credit 
impaired

Disputed 
Trade 

having 

increase in 
credit risk

Total

 1,785.62  4.64  0.66 1,790.92 

Outstanding for 
following periods 
from due date of 
payment

As at March 31, 2022
Undisputed 

Trade 

considered 
good

Undisputed 
Trade 

credit 
impaired

Undisputed 
Trade 

having 

increase in 
credit risk

Disputed 
Trade 

considered 
good

Disputed 
Trade 

credit 
impaired

Disputed 
Trade 

having 

increase in 
credit risk

Total

1,792.45 2.73 0.72 1,795.90

` `

`
`
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

14 CASH AND CASH EQUIVALENTS
 As at  

March 31, 2023
As at  

March 31, 2022
Balances with Banks

Cash on hand
 607.98  450.48 

15 BANK BALANCES OTHER THAN ABOVE
 As at  

March 31, 2023
As at  

March 31, 2022

 8.48  8.87 

16 SHARE CAPITAL
 As at  

March 31, 2023
As at  

March 31, 2022
Authorised share capital: 

 
` 10 each 

 
` 100 each 

 
` 50 each 

 336.00  336.00
Issued capital:   

 
` 10 each 

 300.48  300.48 

Subscribed capital:
 

`

 297.44  297.44

16.1 Fully paid equity shares

 Number of shares Amount
Balance at March 31, 2021  59.24 

Balance at March 31, 2022  29,64,21,025  296.42 
  ^ 

Balance at March 31, 2023  29,64,24,825  296.42 
`

`

 Terms/ rights attached to equity shares :
`

`

dividend of ` `

`

` `

16.2 Details of equity shares held by the holding Company

 Number of fully paid 
ordinary shares

As at March 31, 2023

As at March 31, 2022
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

16.3 Details of equity shares held by each shareholder holding more than 5% shares:
Class of shares /
Name of shareholder 

As at March 31, 2023 As at March 31, 2022
Number of 

shares held
% holding in 
that class of 

shares 

Number of 
shares held

% holding in 
that class of 

shares 
Fully paid equity shares

16.4 Details of equity shares held by Promoters
Name of Promoter Number of fully paid 

equity shares held
% holding in that 

class of shares 
% change 

during the year
As at March 31, 2023

As at March 31, 2022

17 OTHER EQUITY
 As at  

March 31, 2023
As at  

March 31, 2022

 10,029.61  8,267.92 

17.1 General reserve 
 As at  

March 31, 2023
As at  

March 31, 2022

 711.27  648.77 

17.2 Retained earnings

 As at  
March 31, 2023

As at  
March 31, 2022

 8,726.97  6,785.77 

` `

 As at  
March 31, 2023

As at  
March 31, 2022

 (150.34)  34.49 

17.4 Cost of hedging reserve

 As at  
March 31, 2023

As at  
March 31, 2022

 4.74  0.51 
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Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
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17.5 Capital redemption reserve 

 As at  
March 31, 2023

As at  
March 31, 2022

 10.48  10.48 

17.6 Capital reserve

 As at  
March 31, 2023

As at  
March 31, 2022

 193.77  193.77 

17.7 Debenture redemption reserve

 As at  
March 31, 2023

As at  
March 31, 2022

 62.50 

17.8 Reserve for equity instruments through other comprehensive income

As at  
March 31, 2023

As at  
March 31, 2022

 (4.22)  (4.22)

As at  
March 31, 2023

As at  
March 31, 2022

 15.75  23.07 

`

17.10 Employee share based payment reserve

As at  
March 31, 2023

As at  
March 31, 2022

 11.63  3.22 

17.11 Securities premium

As at  
March 31, 2023

As at  
March 31, 2022

 509.56  509.56 
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18 BORROWINGS
 As at  

March 31, 2023
As at  

March 31, 2022

Secured 

face value of `

 2,311.52  1,753.30 
Current
Secured

 1,181.55  938.02 
Unsecured

 860.99  848.03 
 2,042.54  1,786.05 

` `

` `

of ` `

` `

18.1 Details of security of the secured loans:

Details of Loan As at 
March 31, 

2023#

As at 
March 31, 

2022#

Security

 

 Terms and conditions 

end of 2nd

Moveable property

` `

`

Immoveable property

to ` `
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Details of Loan As at 
March 31, 

2023#

As at 
March 31, 

2022#

Security

to ` `

`
`

`
`

Loan of ` `

` `

18.2 Terms of loans
 As at March 31, 2023
 NON CURRENT BORROWINGS 

Loan Category Frequency 
of principal 
repayments

Interest rate Up to 
March 31, 

2024

Up to 
March 31, 

2025

Up to 
March 31, 

2026

From 
2027 to 

2029

493.81 1,064.45 567.80 684.07

`

 CURRENT BORROWINGS

 As at March 31, 2022
 NON CURRENT BORROWINGS

Loan Category Frequency 
of principal 
repayments

Interest rate Up to 
March 31, 

2023

Up to 
March 31, 

2024

Up to 
March 31, 

2025

From 
2026 to 

2027
 

face value in one 
 at the 

 752.47  453.32  835.66  459.84 

`

 CURRENT BORROWINGS



CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

Annual Report 2022-23 Annual Report 2022-23

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Consolidated Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

 Terms of repayment
`

`

`
`

`
`

`
`

`
`

`
`

`
`

`
`

`

`

`
`

`

`
`

`
`

` `

`
`

`
`

`
`

19 PROVISIONS
 As at  

March 31, 2023
As at  

March 31, 2022

 60.80  51.58 
Current

 7.91  7.38 

20 TRADE PAYABLES
 As at  

March 31, 2023
As at  

March 31, 2022
#

 2,231.27  2,096.35 

 Ageing of Trade payables :
Outstanding for 
following periods from 
due date of payment

As at March 31, 2023
Dues of 

micro 
enterprises 

and small 
enterprises 

 Dues of 
creditors other 

than micro 
enterprises and 

small enterprises

 Disputed dues of 
micro enterprises 

and small 
enterprises 

 Disputed dues 
of creditors 

other than micro 
enterprises and 

small enterprises 

Total

 67.79  2,163.48 2,231.27 
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Outstanding for 
following periods from 
due date of payment

As at March 31, 2022

Dues of 
micro 

enterprises 
and small 

enterprises 

 Dues of 
creditors other 

than micro 
enterprises and 

small enterprises

 Disputed dues of 
micro enterprises 

and small 
enterprises 

 Disputed dues 
of creditors 

other than micro 
enterprises and 

small enterprises 

Total

55.98 2,040.37 2,096.35

20.1 Total outstanding dues of micro enterprises and small enterprises

As at  
March 31, 2023

As at  
March 31, 2022

21 OTHER FINANCIAL LIABILITIES
As at  

March 31, 2023
As at  

March 31, 2022
Non Current

 159.47  153.86 

Current

#

 485.56  371.70 
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22 TAX ASSETS AND LIABILITIES
As at  

March 31, 2023
As at  

March 31, 2022
Non Current tax assets

 91.26 21.31 
Current tax liabilities

 14.63  14.20 

23 OTHER LIABILITIES
As at  

March 31, 2023
As at  

March 31, 2022

 72.29  39.56 
Current

 108.79  143.97 

` `

  ̂  Includes `

24 REVENUE FROM OPERATIONS
Year ended 

March 31, 2023
Year ended 

March 31, 2022
Sale of products 

 14,591.82  12,312.75 
Other operating revenues

 278.43  120.91 
 14,870.25  12,433.66 

 Reconciliation of revenue from sale of products with the contracted price

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Sale of products  14,591.82  12,312.75 

25 OTHER INCOME
Year ended 

March 31, 2023
Year ended 

March 31, 2022
Interest Income

and loss

74.93 115.51
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26.1 COST OF MATERIALS CONSUMED
Year ended 

March 31, 2023
Year ended 

March 31, 2022

 8,227.80  7,229.28 

Cost of materials consumed *  7,125.21  6,171.10 

26.2 PURCHASES OF STOCK IN TRADE 

Year ended 
March 31, 2023

Year ended 
March 31, 2022

 277.22  175.59 

`

26.3 CHANGES IN INVENTORIES OF FINISHED GOODS, WORK IN PROGRESS AND STOCK IN TRADE
Year ended 

March 31, 2023
Year ended 

March 31, 2022
Inventories at the end of the year:

 811.46  800.24 

 2.30  1.11 
Inventories at the beginning of the year:

 800.24  519.38 
Net (increase) / decrease  (8.92)  (279.75)

27 EMPLOYEE BENEFITS EXPENSES       
Year ended 

March 31, 2023
Year ended 

March 31, 2022

 813.80  780.00 

28 FINANCE COST
Year ended 

March 31, 2023
Year ended 

March 31, 2022
^

cost
 204.82  115.93 

29 DEPRECIATION AND AMORTISATION EXPENSE 
Year ended 

March 31, 2023
Year ended 

March 31, 2022

 575.32  517.23 

30 OTHER EXPENSES
Year ended 

March 31, 2023
Year ended 

March 31, 2022
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Year ended 
March 31, 2023

Year ended 
March 31, 2022

# 

 3,133.74  2,483.52 

` `

` `

31 INCOME TAX RECOGNISED IN PROFIT AND LOSS
Year ended 

March 31, 2023
Year ended 

March 31, 2022

 661.65  696.63 
Current tax
 
 

 614.88  657.53 
Deferred tax

 
 

 (94.13)  (25.27)

 
 

 140.90  64.37 

Year ended 
March 31, 2023

Year ended 
March 31, 2022

relation to current year
 711.17  713.94 

 661.65  696.63 

 Notes:

`

`
`

` `
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32 INCOME TAX RECOGNISED IN OTHER COMPREHENSIVE INCOME
Year ended 

March 31, 2023
Year ended 

March 31, 2022
Arising on income and expense recognised in other 
comprehensive income

 71.03  (10.93)
Bifurcation of the income tax recognised in other 
comprehensive income into:

 71.03  (10.93)

33 CONTINGENT LIABILITIES
As at 

March 31, 2023
As at 

March 31, 2022
a Claims against the group not acknowledged as debts:

` `

` `

` `

to ` `
` `

` `

`
` `

` `
`

`

 b
`

`

`

 c

34 CAPITAL AND OTHER COMMITMENTS 
As at 

March 31, 2023
As at 

March 31, 2022
  

  

  
`  

`

35 RELATED PARTY TRANSACTIONS

Ultimate holding entity Key management personnel (KMP)#

Holding Company

Fellow subsidiaries#
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# Enterprises over which KMP have control  
or joint control# 

SRF Foundation 

Enterprises over which KMP have  
#

Relatives of KMP# Relatives of KMP of Holding Company#

KMP of Holding Company# Enterprises over which relative of KMP has 
control or joint control#

35.2 Transactions with related parties

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Sale of property, plant & equipment and intangible assets to

 0.19 
Sale of goods to

 15.26  0.04 
Purchase of goods from

 6.00 

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Advance Given to

 0.24 
Rent paid

Relative of KMP

 7.09  7.13 
Reimbursement of expenses from

 0.08  0.05 
Receiving of Services from :
Relative of KMP

 1.24  0.19 
Deposits received back from

 0.03  0.01 
Contribution for expenditure on corporate social 
responsibility

 28.23  21.38 

 43.69  30.20 

 0.20 
Equity dividend paid

Relatives of KMP
 ^^  ^^ 

 ^  ^ 
 ^^^  ^^^ 

 108.25  107.69 
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Year ended 
March 31, 2023

Year ended 
March 31, 2022

` `

` `

` `

Bonus shares issued 

35.3 Outstanding Balances:

As at 
March 31, 2023

As at 
March 31, 2022

Commission payable

 17.16  18.90 
Receivable

 3.53  11.48 
Payable

 10.30  13.30 
Security deposits outstanding

Relatives of KMP

 3.50  3.53 

35.4 Key management personnel compensation

Year ended 
March 31, 2023

Year ended 
March 31, 2022

 48.03  38.22 

36 EMPLOYEE BENEFITS

Indian entities Year ended 
March 31, 2023

Year ended 
March 31, 2022

 19.84  17.81 

Foreign subsidiaries Year ended 
March 31, 2023

Year ended 
March 31, 2022

Pension fund
 7.41  7.97 

 (i) Superannuation fund 
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 (ii) Provident fund administered through Regional Provident Fund Commissioner

 (i)  These plans typically expose the group to actuarial risks such as investment risk, interest 
rate risk, longevity risk and salary risk.

 (ii) The principal assumption used for the purpose of the actuarial valuation were as follows:

Indian entities As at March 31, 2023 As at March 31, 2022
Gratuity Provident Fund Gratuity Provident Fund

Discount Rate

Withdrawal Rate

Foreign subsidiaries Legal Severance Pay (unfunded)
As at  

March 31, 2023
As at  

March 31, 2022
Discount Rate

55 55

16%
16%

4%
2% 2%
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follows:

Indian entities Year ended  
March 31, 2023

Year ended  
March 31, 2022

Gratuity Provident Fund Gratuity Provident Fund

 11.01  7.91  9.39  7.73 

Foreign subsidiaries Legal Severance Pay (unfunded)
Year ended  

March 31, 2023
Year ended  

March 31, 2022

 1.60  1.22 

 (iv) Amount recognized in other comprehensive income:

Indian entities Gratuity
Year ended 

March 31, 2023
Year ended  

March 31, 2022

 12.15  7.30 

Foreign subsidiaries Legal Severance Pay (unfunded)
Year ended  

March 31, 2023
Year ended  

March 31, 2022

 (0.20)  0.17 

 (v)  The amount included in consolidated balance sheet arising from the entity’s obligation in 

Indian entities As at March 31, 2023 As at March 31, 2022
Gratuity Provident Fund Gratuity Provident Fund

 (8.55)  1.70  (11.57)  2.14 

Net assets / (liability)  (8.55)  (11.57)

Foreign subsidiaries Legal Severance Pay (unfunded)
As at  

March 31, 2023
As at  

March 31, 2022

Net asset / (liability)  (6.97)  (5.33)

Indian entities As at March 31, 2023 As at March 31, 2022
Gratuity Provident Fund Gratuity Provident Fund

obligation
 127.85  178.30  107.45  155.50 
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Foreign subsidiaries Legal Severance Pay (unfunded)
As at  

March 31, 2023
As at  

March 31, 2022

 6.97  5.33 

 (vii) Movements in the fair value of plan assets are as follows:

Indian entities As at March 31, 2023 As at March 31, 2022
Gratuity Provident Fund Gratuity Provident Fund

 

Closing fair value of plan 
assets

 119.30  180.00  95.88  157.64 

  Gratuity:

` `

  Provident fund:

As at  
March 31, 2023

As at  
March 31, 2022

 (viii) Sensitivity Analysis

Indian entities Year ended  
March 31, 2023

Year ended  
March 31, 2022

0.50% 
increase

0.50% 
decrease

0.50% 
increase

0.50% 
decrease

Sensitivity analysis of 
gratuity

Sensitivity analysis of 
Provident Fund

Foreign subsidiaries Year ended  
March 31, 2023

Year ended  
March 31, 2022

1% increase 1% decrease 1% increase 1% decrease
Sensitivity analysis of 
Legal Severance Pay

Year ended 
March 31, 2023

Year ended 
March 31, 2022

 13.66 12.26
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37 EMPLOYEE SHARE BASED PAYMENTS

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Number of equity shares:

`

`

`

  

`

`

38 SEGMENT REPORTING

 a) Segment revenue and expenses

 b) Segment assets and liabilities

A. Information about operating business segments

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Segment revenue

Total  1,893.88  2,085.24 

Total  7,410.88  5,240.78 

Total  5,182.75  4,779.21 

Total  392.61  340.34 
Total segment revenue  14,880.12  12,445.57 

Revenue from operations  14,870.25  12,433.66 

Total revenue  14,945.18  12,549.17 
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Year ended 
March 31, 2023

Year ended 
March 31, 2022

Total segment results  3,193.42  2,835.02 

 2,823.99  2,585.55 
Capital Expenditure

Total  2,815.78  2,007.09 
Depreciation and amortisation

Total  575.32  517.23 

 Segment assets and liabilities
As at  

March 31, 2023
As at  

March 31, 2022
Segment Assets

Total  17,454.22  14,819.70 

Total Assets  18,754.52  15,776.61 
Segment Liabilities

Total  3,080.57  2,853.92 

Total Liabilities  8,427.47  7,211.25 

B. Information about geographical business segments
Year ended 

March 31, 2023
Year ended 

March 31, 2022
Revenue from operations

 14,870.25  12,433.66 

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Non current segment assets
Within India

 12,752.47  10,329.98 

Revenue from major products Year ended 
March 31, 2023

Year ended 
March 31, 2022

a)  Technical Textiles Business (TTB)

b) Chemicals Business (CB)

c) Packaging Films Business (PFB)

d) Others

 14,591.82  12,312.75 
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39 EARNINGS PER SHARE (EPS)
Year ended 

March 31, 2023
Year ended 

March 31, 2022

` 

` 10 each 

40 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT
40.1 Capital Management

  The following table provides the details of the debt and equity at the end of the reporting 
periods :

As at  
March 31, 2023

As at  
March 31, 2022

Less:

Net debt  3,379.29  2,887.77 
Total equity  10,327.05  8,565.36 
Net debt to equity ratio  0.33  0.34 

40.2 Financial instruments by category

Financial assets Level of 
hierarchy

Notes Carrying value Fair value
As at 

March 31, 
2023

As at 
March 31, 

2022

As at 
March 31, 

2023

As at 
March 31, 

2022
Measured at amortised cost

a
a
a

Loans

 2,759.98  2,513.34  2,759.98  2,513.34 
Measured at Fair value 

2 d

2 d
 490.15  320.38  490.15  320.38 

Measured at Fair 
value through Other 
comprehensive income

d

2 d
 5.05  128.85  5.05  128.85 

Financial liabilities Level of 
hierarchy

Notes Carrying value Fair value
As at 

March 31, 
2023

As at 
March 31, 

2022

As at 
March 31, 

2023

As at 
March 31, 

2022
Measured at amortised cost

a

 7,161.98  6,155.90  7,128.81  6,155.90 
Measured at Fair value through 

2 d
 7.09  7.09 

Measured at Fair 
value through other 
comprehensive income

2 d
 61.29  5.36  61.29  5.36 
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 Level 1:

 Level 2:

 Level 3:

with the investee

Reconciliation of Level 3 fair value measurements Unlisted equity 
instruments

As at March 31, 2021  4.16 

As at March 31, 2022  4.16 

As at March 31, 2023  4.16 

40.3 Financial Risk Management
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A. Foreign Currency Risk Management 

`

Assets Liabilities Net assets / (liabilities)
As at 

March 31, 
2023

As at 
March 31, 

2022

As at 
March 31, 

2023

As at 
March 31, 

2022

As at 
March 31, 

2023

As at 
March 31, 

2022

Foreign currency sensitivity analysis

`

Year ended March 31, 2023 Year ended March 31, 2022
` strengthens  

by 1%
` weakens  

by 1%
` strengthens  

by 1%
` weakens  

by 1%

Year ended March 31, 2023 Year ended March 31, 2022
` strengthens  

by 1%
` weakens  

by 1%
` strengthens  

by 1%
` weakens  

by 1%

Maturity 
Outstanding 
Contracts*

No of Deals Contract value of 
foreign Currency 

(In Millions)

Up to 12 months 
Nominal Amount* 

(` Crores)

More than 12 months 
Nominal Amount* 

(` Crores)
As at 

March 
31, 2023

As at 
March 

31, 2022

As at 
March 

31, 2023

As at 
March 

31, 2022

As at 
March 

31, 2023

As at 
March 

31, 2022

As at 
March 

31, 2023

As at 
March 

31, 2022

 1  1 

 9 

 1  6 
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`

Year ended March 31, 2023 Year ended March 31, 2022
Functional 

currency 
strengthens by 

1%

Functional 
currency 

weakens by  
1%

Functional 
currency 

strengthens  
by 1%

Functional 
currency 
weakens  

by 1%

B. Interest Rate Risk Management

` `

` `

Year ended March 31, 2023 Year ended March 31, 2022
` loans interest 

rate increases 
by 0.50 %

Foreign 
currency loans 

interest rate 
increases by 

0.15 %

` loans interest 
rate increases 

by 0.50 %

Foreign 
currency loans 

interest rate 
increases by 

0.15 %

 Managing interest rate benchmark reform and associated risks

 Interest Rate Swap Contracts

Maturity 
Outstanding 
Contracts

No of Deals Contract value of 
foreign Currency 

(In Millions)

Up to 12 months 
Nominal Amount* 

(` Crores)

More than 12 months 
Nominal Amount* 

(` Crores)
As at 

March 31, 
2023

As at 
March 31, 

2022

As at 
March 31, 

2023

As at 
March 31, 

2022

As at 
March 31, 

2023

As at 
March 31, 

2022

As at 
March 31, 

2023

As at 
March 31, 

2022
 2  4 
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C. Hedge accounting

Hedging 
instruments

As at March 31, 2023 Year ended  
March 31, 

2023

As at March 31, 2022 Year ended  
March 31, 

2022
Nominal 
amount 

(` Crores)

Carrying 
amount 
Assets / 

(liabilities) 
(` Crores)

Line item 
where the 
hedging 
instrument is 
included

Change in 
the value of 
the hedging 
instrument 
recognised 

in OCI 
(` Crores)

Nominal 
amount 

(` Crores)

Carrying 
amount 
Assets / 

(liabilities) 
(` Crores)

Line item 
where the 
hedging 
instrument is 
included

Change in 
the value of 
the hedging 
instrument 
recognised 

in OCI 
(` Crores)

assets 

loans

assets 

 Fair value hedges

Hedging 
instruments

As at March 31, 2023 Year ended  
March 31, 

2023

As at March 31, 2022 Year ended  
March 31, 

2022
Nominal 
amount 

(` Crores)

Carrying 
amount 
Assets / 

(liabilities) 
(` Crores)

Line item 
where the 

hedging 
instrument 
is included

Change in 
the value of 
the hedging 
instrument 

recognised in 
consolidated 
statement of 

(` Crores)

Nominal 
amount 

(` Crores)

Carrying 
amount 
Assets / 

(liabilities) 
(` Crores)

Line item 
where the 

hedging 
instrument is 

included

Change in 
the value of 
the hedging 
instrument 
recognised 

in 
consolidated 

statement 

loss 
(` Crores)

assets 

Particulars
reserve 

Cost of hedging reserve

As at 
March 31, 

2023

As at 
March 31, 

2022

As at 
March 31, 

2023

As at 
March 31, 

2022
Opening Balance

Closing Balance  (150.34)  34.49  4.74  0.51 
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 Investment Risks 

Year ended March 31, 2023 Year ended March 31, 2022
Market price 

increase by 1%
Market price 

decrease by 1%
Market price 

increase by 1%
Market price 

decrease by 1%

  

`

Note No. As at  
March 31, 2023

As at  
March 31, 2022

 8.04  6.19 

 Movement of loss allowance :

Loans (Current and 
non current)

Trade receivables

As at March 31, 2021 2.74  5.03 

As at March 31, 2022 2.74  3.45 

As at March 31, 2023 2.74  5.30 
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As at March 31, 2023 Less than 1 year More than 1 year 
and up to 5 years

More than  
5 years

Total

 4,903.22  2,720.86  50.46  7,674.54 

As at March 31, 2022 Less than 1 year More than 1 year 
and up to 5 years

More than  
5 years

Total

 4,315.98  2,021.77  59.52  6,397.27 

41 Contract balances

Contract liability Year ended  
March 31, 2023

Year ended  
March 31, 2022

 45.90  28.32 

 As at  
March 31, 2023 

 As at  
March 31, 2022 

Year ended  
March 31, 2023

Year ended  
March 31, 2022

Particulars Land * Buildings Plant & 
equipment

Total

Cost
Balance at April 1, 2021  247.43 

 63.02 
 (8.20)

Balance at March 31,2022  156.17  45.80  100.28  302.25 
 59.42 
 (5.70)

Balance at March 31,2023  184.65  45.43  125.89  355.97 
Accumulated depreciation
Balance at April 1, 2021  30.67 

 24.43 
 (8.20)

Balance at March 31, 2022  4.29  19.56  23.05  46.90 
 27.56 
 (5.70)

Balance at March 31,2023  6.33  26.39  36.04  68.76 

Net block 
Balance at March 31, 2022  151.88  26.24  77.23  255.35 
Balance at March 31, 2023  178.32  19.04  89.85  287.21 
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Lease liabilities included in the Balance Sheet  As at  
March 31, 2023 

 As at  
March 31, 2022 

 

 Year ended 
March 31 2023 

 Year ended 
March 31 2022

Amounts recognised in Cash Flow Statement  Year ended 
March 31 2023 

 Year ended 
March 31 2022

44 Group Information
Name Principal activities Country of 

incorporation
% equity interest

March 31, 
2023

March 31, 
2022

India 100% 100%

India 100% 100%
India

100% 100%
100% 100%

100% 100%

100% 100%

100% 100%

45  Additional information as required by Paragraph 2 of General Instructions for 

Companies Act, 2013
Name of the entity in 
the Group

Net Assets, i.e., total 
assets minus total 

liabilities

Share in other 
comprehensive income

Share in total 
comprehensive income

As % of 
consolidated 

net assets

Amount 
(` Crores)

As % of 
consolidated 

Share in 

Amount 
(` Crores)

As % of 
consolidated 

other 
comprehensive 

income

Amount 
(` Crores)

As % of total 
consolidated 

comprehensive 
income

Amount 
(` Crores)

I
Limited

90% 94%

II Subsidiaries:

A Indian

1

2

B. Foreign

1 11% 6%

out of consolidation

Total 100% 10,327.05 100% 2,162.34 100% (195.63) 100% 1,966.71

Interests in all 
subsidiaries

Nil Nil Nil Nil Nil Nil Nil Nil

46 Business Combinations

Assets acquired  Year ended 
March 31 2023 

 Year ended 
March 31 2022

Purchase Price  25.50 
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47 ADDITIONAL DISCLOSURES
(a) RESEARCH AND DEVELOPMENT EXPENDITURE

` `

Year ended  
March 31, 2023

Year ended  
March 31, 2022

 129.31  116.99 

Year ended  
March 31, 2023

Year ended  
March 31, 2022

Rent

 122.09  108.50 

(b) MANAGERIAL REMUNERATION

Year ended  
March 31, 2023

Year ended  
March 31, 2022

(i) (a)  Remuneration to Chairman / Managing 
Director / Deputy Managing Director / Whole 
time Director 

  
  
  

 43.20  36.97 

Year ended  
March 31, 2023

Year ended  
March 31, 2022

 (b) Remuneration to Non Executive Directors 
  
  
  

 1.43  1.25 
  TOTAL  44.63  38.22 

(c) 

Exchange loss/ (gain) added/ (adjusted) Year ended  
March 31, 2023

Year ended  
March 31, 2022

Property, plant and equipment

 18.50  15.28 

is ` `

(d) Disclosure on corporate social responsibility expense:

Year ended  
March 31, 2023

Year ended  
March 31, 2022
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Year ended  
March 31, 2023

Year ended  
March 31, 2022

 

 
   

` `
`

`

`

(e)

(f) OTHER STATUTORY INFORMATION

company
Nature of 
transactions 

company

Balance 
outstanding 
as at March 

31, 2023

Balance 
outstanding 
as at March 

31, 2022

Relationship 
with the struck 

any
 ^  ^ 

` `

`

B S R & Co. LLP
 

Kaushal Kishore 
 

Ashish Bharat Ram Kartik Bharat Ram Bharti Gupta Ramola

Place: Rahul Jain Rajat Lakhanpal

Place:
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relating to subsidiaries/associates companies/joint ventures

 Indian Subsidiaries

S. 
No.

Name of the subsidiary SRF Holiday Home Limited
(subsidiary of SRF Limited)

(` Crores)

SRF Altech Limited
(subsidiary of SRF Limited)

(` Crores)

100% 100%

 Foreign Subsidiaries

S. 
No.

Name of the subsidiary SRF Global BV#

(subsidiary of SRF Limited)
SRF Flexipak (South Africa) 

(Pty) Limited#

(subsidiary of SRF Global BV)
USD ` Crores Rand ` Crores

` Rand `

 100 

100% 100%
`

S. 
No.

Name of the subsidiary SRF Industries (Thailand) 
Limited# 

SRF Industex Belting (Pty) 
Limited#

(subsidiary of SRF Global BV) (subsidiary of SRF Global BV)
THB ` Crores Rand ` Crores

` Rand `

100% 100%

S. 
No.

Name of the subsidiary SRF Europe Kft#

(subsidiary of SRF Global BV)
EURO ` Crores

`

100%

`

`

`

`
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joint ventures

Name of Associate Companies/Joint 
Ventures#

Malanpur Captive 
Power Ltd.

Vaayu Renewable 
Energy(Tapti) Pvt. Ltd.

consolidated
 

Ashish Bharat Ram Kartik Bharat Ram Bharti Gupta Ramola

Rahul Jain

Place:

Rajat Lakhanpal


