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Building No. 10, 12th Floor, Tower-C

B S R & CO. LLP DLF Cyber City, Phase - Il

Gurugram - 122 002, India

Chartered Accountants Tel +91 124 719 1000

Fax: +91 124 235 8613

Limited Review Report on unaudited standalone financial results of SRF Limited for the
quarter ended 30 September 2024 and year to date results for the period from | April 2024 to
30 September 2024 pursuant to Regulation 33 and Regulation 52(4) of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, as prescribed in Securities and Exchange Board of India operational circular
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended

To the Board of Directors of SRF Limited

L.

We have reviewed the accompanying Statement of unaudited standalone financial results of SRF Limited
(hereinatter referred to as “the Company”) for the quarter ended 30 September 2024 and year to date results for
the period from 1 April 2024 to 30 September 2024 (“the Statement™).

This Statemnent, which is the responsibility of the Company’s management and approved by its Board of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the
Companies Act, 2013, and other accounting principles generally accepted in India and in compliance with
Regulation 33 and Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations™), as prescribed in Securities
and Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as
amended. Our responsibility is to issue a report on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, issued
by the Institute of Chartered Accountants of India. 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.

Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down
in the aforesaid Indian Accounting Standard and other accounting principles generally accepted in India, has
not disclosed the information required to be disclosed in terms of Regulation 33 and Regulation 52(4) of the
Listing Regulations, as prescribed in Securities and Exchange Board of India operational circular
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For BS R & Co. LLP
Chartered Accountants

Firm’s Registration No.:101248W/W-100022

L
N/J\i‘“

Ashish Bansal

Partner

Gurugram Membership No.: 077569
22 October 2024 UDIN: 24077569BKLTOG3035

Registered Office:

BSR&Co (apartnership firm with Registration No BA61223) converted into BSR& Co LLP {a Limited 14th Floor, Central B Wing and North C Wing, Nesco [T Park 4, Nesco Center,

Liability Partnership with LLP Registration No AAB-8181} with effect from October 14, 2013 Western Express Highway, Goregaen (East), Mumbai - 400063
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FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024
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Registered Office: The Galleria, DLF Mayur Vihar, Unit No. 236 & 237, Second Floor, Mayur Vihar Place, Noida Link Road, Mayur Vihar Phase | Extn, Delhi - 110091
Tel. No (Regd office) : (+91-11) 43482870 Fax : (+91-11) 49482900
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024
(Rs. in Crores, except per share data)

Standalone
SNo Barticlise Quarter Ended Half Year Ended Year Ended
—— 30-Sep-24 30-Jun-24 30-Sep-23 30-Sep-24 30-Sep-23 31-Mar-24
1) (2) (3) {4) (S) (6)
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Revenue from operations
a. Sale of products 2615.87 2676.63 2532.77 5292.50 5259.28 10565.92
b. Other operating revenues 87.66 59.67 54.21 147.33 101.42 22075
Total Revenue from operations 2703.53 2736.30 2586.98 543983 5360.70 10786.67
| 2 |other income 43.55 35.07 38.11 78.62 59.08 119.42
3 |[Total Income 2747.08 2771.37 2625.09 5518.45 5413.78 10906.09
4 |Expenses |
a. Cost of materials consumed 1382.55 1357.95 1191.09 2740 50 2561.20 5196.28
b. Purchases of stock-in-trade 18.74 29.12 18.52 47 .86 38.78 83.61
::r.a(jZanges in inventories of finished goods, work-in-progress and stock in (50 29) (39.06) 2135 (89.35) (40 45) (114 32)
d. Employee benefits expense 211.16 21117 192.02 422.33 373.98 790.33
e Finance cost 72.01 75.70 63.27 147.71 15.77 235.60
f Depreciation and amortisation expense 158.39 155.05 133.21 313.44 26185 555.85
g. Power and fuel 285 22 284.50 288.49 569.72 587.01 1134.80
h. Exchange currency fluctuation (gain)/ loss 16 59 23.13 2364 39.72 46 04 78 93
i. Other expenses 349.35 337.51 277.73 686.86 56B.76 1227.03
Total exp 2443.72 243507 2208.32 4878.79 4512.94 9188.21
5 |Profit before tax for the periad 303.36 336.30 415.77 639.66 906.84 1717.88
6 |Tax expense =
- Tax expense 78.25 86.36 107.05 164.61 23272 44443
- Tax adjustment related to earlier years - - - - = {100.58)
7 |Net Profit after tax for the period 225.11 24994 308.72 475.05 674.12 1374.03
8 |Other Comprehensive Income
A. ltems that will not be reclassified to profit or loss
(i)(a) Gain/ (loss) on remeasurement of defined benefit obligation 5.09 (3.48) 24 1.61 (7.31) (4.59)
()(b) Income tax on item (i)(a) above (1.28) 0.88 (0.61) (0 40) 1.84 116
B. ltems that will be reclassified to profit or loss
S()S;:ffeeﬁve portion of gain/ (loss) on hedging instruments in a cash flow (36.98) 5186 (42.84) 14.88 60.68 127 90
(i)(b) Income tax on item (i)(@) above 9.31 (13.05) 10.78 (3.74) (15.27) (32.19)
(ii)(@) Cost of hedging reserve (2.05) (0.91) (2.12) (2.96) (1.06) (1.70)
(ii)(b) Income tax on item (ji)(a) above 052 023 0.54 0.75 0.27 0.43
9 |Total Other Comprehensive Income/ (lass) for the period (25.39) 35.53 {31.84) 10.14 39.15 91.01
10 |Total Comprehensive Income for the period 199.72 285.47 276.88 485.13 713.27 1465.04
11 |Paid up equity share capital (Rs.10 each fully paid up) 296.42 296.42 296.42 296.42 296.42 296.42
12 [Other equity excluding revaluation reserve 10598.99 10503.86 9566.96 10598.99 9566.96 10216.27
13 |Net Worth* 10895.41 1080028 9863.38 10895.41 9863.38 10512.69
14 |Capital Redemption Reserve 10.48 10.48 10.48 10.48 10.48 10 48
15 |Basic and Diluted EPS for the period (not annualised) 7.58 8.43 10.42 16.03 2274 46.35

*Net Worth= Paid up share capital (excluding forfeited shares)+ Other equity
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SRF LIMITED

Registered Office:The Galleria, DLF Mayur Vihar, Unit No. 236 & 237, Second Floor, Mayur Vihar Place, Noida Link Road, Mayur Vihar Phase | Extn, Delhi - 110091
Tel. No (Regd office): (+91-11) 49482870 Fax : (+91-11) 494829200

E-mail: info@srf com Website: www.srf.com CIN —L18101DL1970PLC005197

STATEMENT OF STANDALONE UNAUDITED SEGMENT INFORMATION FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

{Rs. in Crores)

Standalane
Quarter Ended Half Year Ended Year Ended
Particulars 30-Sep-24 30-Jun-24 30-Sep-23 30-Sep-24 30-Sep-23 31-Mar-24
(1) (2) [t]] 4 (5 (6)
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

Segment Revenue
a) Technical Textiles Business (TTB) 535.53 525.29 506.15 1060.82 970.80 1898.01
b) Chemicals Business (CB) 1345.10 1467.52 1407.01 2812.62 3054.24 6237.33
¢ Packaging Film Business (PFB) 712.51 622.96 550 41 1335.47 1093.88 2197.18
d) Others 112 81 126.16 126.86 238 97 24557 465.30
Total Segment Revenue 2705.95 274193 2590.43 544788 5364.49 10797.82
Less: Inter Segment Revenue 2.42 5.63 3.45 8.05 3.79 11.15
Revenue from Operations 2703.53 2736.30 2586.98 §439.83 5360.70 10786.67
Segment Results
(Profit before interest and tax from each Segment)
a) Technical Textles Business (TTB) 71.21 67.56 74.82 138.77 135.33 273.68
b) Chemicals Business (CB) 246 43 307.05 349.32 563.48 809.99 1628 48
c) Packaging Film Business (PFB) 77.02 46.73 50.34 123.75 81.58 122.55
d) Others 17.19 23 57 33.09 40.76 56.25 93.02
Total Segment Results 411.85 444.91 507.57 856.76 1083.15 2117.73
Less/(Add): ]
l) Finance Cost 72.01 75 .70 63.27 147.71 115.77 23560
ii) Other Unallocable Expenses (net of income) 36.48 32 91 28 53 69.39 60.54 164 25
Profit before tax for the period 303.36 336.30 415.77 639.66 906.84 1717.88
|Segment Assets
a) Technical Textiles Business (TTB) 2152.43 2102.89 1941.46 2152.43 1941.46 2041.86
b) Chemicals Business (CB) 10703.36 10729.30 10266.34 10703.36 10266.34 10689.28
c) Packaging Film Business (PFB) 2483.80 2472.98 2324.25 2483.80 2324.25 232137
d) Others 204.46 197.40 160.39 204 46 160.39 178.30
Total segment assets 15644.05 15602.57 14692.44 15544.05 14692.44 15230.91
e) Unallocable 2101.30 2211.02 1579 55 2101.30 1579.55 2133.73
Total 17645.35 17713.59 16271.99 17645.356 16271.99 17364.64
Segment Liabilities
a) Technical Textiles Business (TTB) 46136 567.46 514.81 461.36 51481 525.38
b) Chemicals Business (CB) 897 84 1005.76 931.64 897.84 931.64 1033.67
c) Packaging Film Business (PFB) 590.49 648.18 711.55 590.49 711.55 622.43
d) Others 42.32 57.75 41.31 4232 41.31 41.60
Total segment liabilities 1992.01 2269.15 2199.31 1992.01 2199.31 2223.08
IE) Unallocable  4756.91 4643.13 4208.28 4756.91 4208.28 4627.85
Total 6748.92 6912.28 6407.59 6748.92 6407.59 6850.93
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SRF LIMITED

Registered Office: The Galleria, DLF Mayur Vihar, Unit No. 236 & 237, Second Floor, Mayur Vihar Place, Noida Link Road, Mayur Vihar Phase | Extn, Delhi- 110091

Tel No (Regd office) : (+91-11) 49482870 Fax: (+91-11) 49482800

E-mail: info@srf com Website: wwwsrf com CIN —L18101DL1370PLC005197

NOTES TO STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

t The above results were reviewed by the Audit Committee and approved by the Board of Directors a its meeting held on October 22, 2024 The review report of the Statutory
Auditors is being filed with BSE Limited and National Stock Exchange of India Limited For more details on the standalone results, visit the Investors section of our website at
www srf com and financial results at "Corporates Announcements” section of wwwnseindia com and www bseindia com

2 These financial results of the Company have been prepared in accordance with the Indian Accounting Standards ("ind AS") as prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India

3 The listed commercial papers aggregating to Rs 400 crores were outstanding as on September 30, 2024 The Company's commercial paper programme has been rated as CRISIL
A1+ by CRISIL and IND A1+ by India Ratings During the quarter ended September 30, 2024, the Company has repaid all commercial papers due and payable on the respective due

dates

4 Additional disclosures as per Clause 52 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015

{Ratios [ parcentages as applicabla)

Standalona
sl Quarter Ended Half Year Endad Year Ended
No. 30-Sep-24 30-Jun-24 30-Sep-23 30-Sep-24 30-S£p-23 31-Mar-24
{1} 2) 3 41 (5) {6)
Unaudited Unaudited Unauditad Unauditad Unauditad Audited
1 |Debt service coverage ratio [(Earnings before depreciation, interest and tax -| 21 207 333 209 316 334
current tax) / (Gross interest and lease payments + scheduled principal
repayment of long term debts)] - Not annualised
2 |Interest service coverage ratio [(Earnings before depreciation, interest and tax 563 580 683 571 735 735
current tax) / Gross interest and lease payments] - Not annualised
3 |Bad debts to accounts receivable ratio % (Bad debts including provision for 0 06% - - 006% e -
doubtful debts/ Average trade receivables) - Not annualised
4 | Debtors turnover (Sale of products/ Average trade receivables) - Annualised 653 684 6.96 6.72 744 7.10
5 |Inventory turnover (Sale of products/ Average inventory) - Annualised 513 549 519 532 58 564
6 |Operating margin % (Earnings before interest and tax / Total revenue from 13.88% 15.06% 18 52% 14 47% 19 08% 18 11%
operations including other operating income) - Not annualised
7 |Net profit margin % (Profit after tax / Total revenue from operations including 833% 913 %! 1193% 8.73% 12 58% 12.74%
other operating income) - Not annnualised
8 |Debt equity ratio (Total debt including lease liabilities/ Total equity) 035 034 034 035 034 035
9 |Long term debt b working capital [(Non current borrowings + current maturities 232 237 1.84 232 1.84 283
of long term borrowings+ lease liabilities) / Working capital]
10 | Total debts fo total assets (Total debt including lease liabilities/ Total assets) 022 o2 0.21 022 0.21 0.21
11 | Current ratio (Total current assets/ Total current liabilities) 1.25 125 138 1.25 138 1.23
12 | Current liability ratio (Tolal current liabilities/ Total liabililies) 061 061 054 061 054 059
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NOTES TO STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR
ENDED SEPTEMBER 30, 2024

5 Standalone unaudited statement of assets and liabilities as at September 30, 2024
{R=, in Crores)

As at
Particulars 30-Sep-24 31-Mar-24
Unaudited Audited
ASSETS
MNon-current assets
Property, plant and equipment 10103.10 10078.20
Right-of-use assets 23432 24859
Capital work-in-progress 79858 74479
Other intangible assets 108 51 111.76
Financial assets
Investments 630.79 62977
Loans 5103 50,04
Others financial assets 169 56 190.48
Other tax assets (net) 239.11 20685
Other non-current assets 141.29 114.23
Total non-current assets 12476.29 12374.71
Current assets
Inventories 2079.67 1901.01
Financial assets
Investments 45681 405.58
Trade receivables 161238 1538.00
Cash and cash equivalents 10530 36177
Bank balances other than above 16.82 821
Loans 379.98 32205
Other financial assets 23899 20148
Other current assets 27911 25183
ofal current assets 5169.06 4989.93
Total assets 17645.35 17364.64
EQUITY AND LIABILITIES
Equity
Equity share capital 297.44 297.44
Other equity 10598.99 10216.27
Total equity 10896.43 10513.71
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 1418.61 1662.06
Lease liabilities 67.80 81.75
Other financial liabilities 13.45 080
Provisions 65.32 60.96
Deferred tax liabilities (net) 923.03 880.28
Other non-current liabilities 118.77 122.75
Total non-current liabilities 2606.98 2808.60
Current liabilities
Financial liabilities
Borrowings 2296.03 1949.45
Lease liabilities 28.44 2751
Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 60.29 84 28
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 1563.48 1483.53
Other financial liabilities 111.08 404.56
Other current liabilities 62.86 73.97
Provisions 8.02 727
Current tax liabilities (net) 11.74 11.76
Total current liabilities 414194 4042.33
Total liabilities 6748.92 685093
Total equity and liabilities 17645.35 17364.64

T
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NOTES TO STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR
ENDED SEPTEMBER 30, 2024

6 Standalone unaudited cash flow statement for the half year ended September 30, 2024

iRs. In Croms}
Half ¥par Ended
Particulars AD-Bnp-24 30-5ep-23
Unaudited Unaudited

A CASH FLOW FROM OPERATING ACTIVITIES

Profil before tax 639.66 906 84
Adjustments for:

Finance cosls “7 N 1577
Interest Income (31986) (24 90}
Net gain on sale of property, plant and equipment (0.08) (0 05)
Net gain on financial assels measured at fair value through profit and loss (17.72) (11 54
Credil impaired assets provided / writlen off / (wrilten back) 1.08 {0 18)
Amortisation of grant income (4.80) (11 69)
Depreciation and amortisation expense 33 44 261 85
Property, plant and equipment and inventory discarded / provided 218 638
Insurance income against Property, plant and equipment (9.37) -
Provision / liabililies no longer required written back (10 84) 3 59)
Net currency exchange fluctuation (gain) / loss 30.82 (36 51)
Employee share based payment expense 426 427
Stamp duly on purchase of inveslmenls 005 007

Adjustments for (increase) / decrease in operaling assets -

Trade receivables (7153) 43 67
Inventories (178.94) (107 02)
Loans (current) 0 70) (047)
Loans (non-current) (0.99) 271)
Other assets (currenl) (5 16) Mo
Other assels (non-current) 481 5 98)

Adjusiments for increase/ (decrease) in operating liabilities -

Trade payables 5479 (95 27)
Provisions 510 545
Olher liabilities (non-current) 129 .
Other liabilities (current) (120.51} (39 99)
Cash generated from operations 752.59 104845
Income taxes paid (net of refunds) (154.45} (189 20)
et cash generated from operating octivitios 598.14 859,25 |

B CASH FLOW FROM INVESTING ACTIVITIES

Nel purchases of current investments (33.51) (51.68)
Stamp duty on purchase of inveslmenls (0 05) 007
Purchrase of non-current invastimants (127) (19 33)
Sale of non-current investments = 41
Interest received 16 28 20 @2
Bank balances not considered as cash and cash equivalents (8 57) 042
Deposil made wilh Non Banking Financial Company (NBFC) (50.00) "
Payment for purchase of property, plant and equipment, capital work-in- (545.96) (1112 36)
progress and olher intangible assets

Proceeds from disposal of property, plant and equipmenl 294 146
Govemnment grant received 17 2 -
Loans given to subsidiary (56.00)! (253 04)
Repayment of loans by subsidiaries - 357 77
Met cash used in investing activities {658.62) {1052 ,70)

c CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from long term borrowings v 406 58
Repayment of long term borrowings (296 41) (213.19)
Net proceeds from / (repayment of) short lerm borrowings 381 31 {370)
Dividends on equity share capital paid (106 87) (107 36)
Principal payment fowards lease liability (17 59), {17 65)
Finance cosls paid (15663) {131.02)
MNet cash used in flnancing activities {195.99)} (66.34)
Met decrease in ceash and cash equivalents (256.47) (259.79)
Cash and cash equivalents at the beginning of the year 36177 527 25
Cash and cash equivalents at the end of the period 105.30
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E-mail: info@srf com Website: www srf com CIN — L18101DL1970PLC005187
NOTES TO STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

7 Limited Review :
The Limited Review, as required under Regulation 33 and Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, as

prescribed in Securities and Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 as amended has been completed by the Statutory
Auditors.

For and on bekzlf of the Board

Place : Gurugram Ashish Bharat Ram
Date : October 22, 2024 Chairman and Managing Director
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Building No. 10, 12th Floor, Tower-C
B S R & CO LLP DLF Cyber City, Phase - I
Chartered Accountants ?:Irufgr?n;z- 4155902026 (')”d'a

Fax: +91 124 235 8613

Limited Review Report on unaudited consolidated financial results of SRF Limited for the quarter
ended 30 September 2024 and year to date results for the period from 1 April 2024 to 30 September
2024 pursuant to Regulation 33 and Regulation 52(4) of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, as prescribed
in Securities and Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613
dated 10 August 2021, as amended

To the Board of Directors of SRF Limited

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of SRF
Limited (hereinafter referred to as “the Parent®), and its subsidiaries (the Parent and its subsidiaries
together referred to as “the Group®) for the quarter ended 30 September 2024 and year to date results
for the period from | April 2024 to 30 September 2024 (“the Statement*), being submitted by the
Parent pursuant to the requirements of Regulation 33 and Regulation 52(4) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("Listing Regulations™), as prescribed in Securities and Exchange Board of India
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended.

2. This Statement, which is the responsibility of the Parent’s management and approved by the Parent’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 “Interim Financial Reporting™ (“Ind AS 34”), prescribed
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted
in India and in compliance with Regulation 33 and Regulation 52(4) of the Listing Regulations, as
prescribed in  Securities and Exchange Board of India operational circular
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended. 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
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity, issued by the Institute of Chartered Accountants of India. 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 Securities and Exchange
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

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

Parent:
SRF Limited

Subsidiaries:

a. SRF Global BV

b. SRF Flexipak (South Africa) (Pty) Limited
¢. SRF Industries (Thailand) Limited

d. SRF Industex Belting (Pty) Limited

Registered Office:

BSR&Co {apartnership firm with Registration No. BA61223) converted into B SR&Co LLP (a Limited 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco Center.
Liability Partnership with LLP Registration No. AAB-B181) with effect from October 14, 2013 Western Express Highway, Goregaon {East), Mumbai - 400063
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BSR&Co. LLP

Limited Review Report (Continued)
SRF Limited

Subsidiaries (continued):

e. SRF Europe Kft

f. SRF Holiday Home Limited

g SRF Altech Limited

h. SRF Middle East LLC

i. SRF Employees Welfare Trust (controlled trust)

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 auditors referred to in paragraph 6 below,
nothing has come to our attention that causes us to believe that the accompanying Statement, prepared
in accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of Regulation 33 and Regulation 52(4) of the Listing
Regulations, as prescribed in Securities and Exchange Board of India operational circular
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, as amended, including the manner in which
it is to be disclosed, or that it contains any material misstatement.

6. We did not review the interim financial information of three Subsidiaries included in the Statement,
whose interim financial information reflects total assets (before consolidation adjustments) of Rs.
3,487.00 crores as at 30 September 2024 and total revenues (before consolidation ad justments) of Rs.
664.52 crores and Rs. 1,359.92 crores, total net (loss)/ profit after tax (before consolidation
ad justments) of Rs. (12.45) crores and Rs. 0.89 crores and total comprehensive (loss)/ income (before
consolidation adjustments) of Rs. (12.46) crores and Rs. 0.43 crores, for the quarter ended 30
September 2024 and for the period from 1 April 2024 to 30 September 2024 respectively, and cash
outflows (net) (before consolidation adjustments) of Rs. 9.32 crores for the period from 1 April 2024
to 30 September 2024. as considered in the Statement. This interim financial information has been
reviewed by other auditors whose reports have been furnished to us by the Parent’s management 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 solely on the reports of the other auditors and the procedures
performed by us as stated in paragraph 3 above.

All of these subsidiaries are located outside India whose interim financial information have been
prepared in accordance with accounting principles generally accepted in their respective countries
and which have been reviewed by other auditors under generally accepted auditing standards
applicable in their respective countries. The Parent’s management has converted the interim financial
information of such subsidiaries located outside India from accounting principles generally accepted
in their respective countries to accounting principles generally accepted in India. We have reviewed
these conversion ad justments made by the Parent’s management. Our conclusion in so far as it relates
to the balances and affairs of such subsidiaries located outside India is based on the reports of other
auditors and the conversion adjustments prepared by the management of the Parent and reviewed by
us.

Our conclusion is not modified in respect of this matter.

&\,}/
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BS R &Co. LLP

Limited Review Report (Continued)

SRF Limited

7. The Statement includes the interim financial information of four Subsidiaries which have not been
reviewed, whose interim financial information reflects total assets (before consolidation adjustments)
of Rs. 84.45 crores as at 30 September 2024 and total revenues (before consolidation adjustments) of
Rs. 45.33 crores and Rs. 77.30 crores, total net profit after tax (before consolidation adjustments) of
Rs. 4.95 crores and Rs. 8.60 crores and total comprehensive income (before consolidation
ad justments) of Rs. 4.95 crores and Rs. 8.60 crores, for the quarter ended 30 September 2024 and for
the period from 1 April 2024 to 30 September 2024 respectively, and cash inflows (net) (before
consolidation ad justments) of Rs. 1.83 crores for the period from 1 April 2024 to 30 September 2024.
as considered in the Statement. According to the information and explanations given to us by the
Parent’s management, this interim financial information is not material to the Group.

Our conclusion is not modified in respect of this matter.

For BSR & Co. LLP
Chartered Accountants

Firm’s Registration No.:101248W/W-100022

e

Ashish Bansal

Partner
Gurugram Membership No.: 077569
22 October 2024 UDIN:24077569BKLTOH43 19
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SRF LIMITED
Registered Office: The Galleria, DLF Mayur Vihar, Unit No, 236 & 237, Second Floor, Mayur Vihar Place,
Noida Link Road, Mayur Vihar Phase I Extn, Delhi - 110091
Tel. No (Regd office): (+91-11) 49482870 Fax :(+91-11) 49482900

E-mail: info@srf.com Website: www.srf.com CIN —L1810IDL1970PLC005197
STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

(Rs. in Crores, except per share data)

Consolidated
Quarter Ended ~ Half Year Ended Year Ended
S.No. Particulars 30-Sep-24_ | 30-Jun-24 | 30-Sep-23 | 30-Sep-24 | 30-Sep-23 | 31Mar.24
)] (2) (3) 4) (5) (6)
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Revenue from operations
1 |a) Sale of products 333406 3402 23 3121.43 6736.29 6410.40 12910.35
b) Other operating revenues 90.24 6189 55.93 152 13 105.34 22817
Total Revenue from operations 3424.30 3464.12 3177.36 6888.42 6515.74 13138.52
2 | Other income 33.33 25.26 2 12 58.59 40.88 83.02
3 ||Total Income 345763] 348938 3206.48 6947.01 6556.62 1322154
4 |Expenses
a) Cost of materials consumed 1885.87 1824.50 1540.66 3710.37 3273.41 669560
b) Purchases of stock-in-trade 3394 40.13 29.31 7407 54.87 118.56
c) Changes in inventories of finished goods, work-in-progress and stock in trade (85.76) (37 57) 50,09 (123.33) (7.70) (105 38)
d) Employee benefits expense 253.38 25219 226,63 505.57 444.60 935.03
e) Finance costs 9378 96.54 79.29 190.32 144.92 302 29
f) Depreciation and amortisation expense 193.93 188.16 161.23 382,09 317.84 67262
g) Power and fuel 345.07 341.73 34379 686.80 696.59 134481
h) Exchange currency fluctuation (gain) / loss 22.59 17.24 19.11 39.83 42.84 76.71
i) Other expenses 431.17 422.48 341.56 853,65 688.67 1489.08
Total expenses 3173.97 3145.40 2791.67 6319.37 5656.04 11529.32
5 | Profit before tax for the period 283.66 343.98 414.81 627.64 900.58 1692.22
6 |Tax expense
- Tax expense 82.24] 91.76 114.03 174.00 240.51 45977
- Tax adjustment related to eariier years E - E - E (103 26)
Net Profit after tax for the period 201.42 25222 300.78 453.64 660.07 1335.71
Other Comprehensive Income
A Items that will not be reclassified to profit or loss
(i) (a) Gain /(loss) on remeasurements of the defined benefit obligation 5.10] (3.54) 241 1.56 (7.45) (5.92)
(i) (b) Income tax on item (i) (a) above (1.29) 0.89 (0.81) (0.40) 1.86, 119
B Items that will be reclassified to profit or loss
(i) (a) Effective portion of gain / (loss) on hedging instruments in a cash
flow hedge (36.99) 51.41 (42.84) 14.42 60.68 128.47
iy (b) Income tax on item (i) (a) above 9.31 (13 05) 10.78 (3.74) (15.27) (32.19)
() (@) Cost of hedging reserve (2.05) (0.91 (2.12) (2.96) (1.13) 77
(iiy (b) Income tax on item (i) (a) above 052 0.23 054 0.75 0.27 043
(i) Exchange differences on translation of foreign operations 149.52 7.81 (11.26) 157.33 (71.87 (69.08)
9 | Total Other Comprehensive Income /(loss) for the period 124.12| 42.84 (43.10) 166.96 (32.91) 21.13|
10 |Total Comprehensive Income / (loss) for the period 325.54 295.06 257.68) 620.60 627.16) 1356.84
11 |Paid up vyuily share capilal (Re.10 vach fully paid up) 206 42 206 42 206.42 206.423 206 .42 206.47
12 | Other equity excluding revaluation reserve 11699.87 11478 90 10554.37 11699.87 10554.37 11181.58
13 | Net Worth* 11996.29 1775.32 10850.74 11996.29 10850.79 11478.00]
14 | Capital Redemption Reserve 10.48 10.48| 10.48 10.48 10.48 10.48,
15 | Basic and Diluted EPS for the period (not annualised) 6.79| 8.51 10.15 15.30 22 27| 45 06

* Net worth = Paid up share capital (excluding forfeited shares) + Other equity
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ol SRF LIMITED
SRF Registered Office: The Galleria, DLF Mayur Vihar, Unit No. 236 & 237, Second Floor, Mayur Vihar Place,
Noida Link Road, Mayur Vihar Phase I Extn, Dethi - 110091
Tel No (Regd of fice): (+91-11) 49482870 Fax: (+91-11) 49482900

E-mail: info@srf.com Website: www.srf.com CIN — L18101DLI970PLC005197

STATEMENT OF CONSOLIDATED UNAUDITED SEGMENT INFORMATION FOR THE QUARTER AND HALF YEAR ENDED
SEPTEMEBER 30, 2024

(Rs. in Crores)

Consolidated

Quarter Ended Half Year Ended Year Ended
Particulars 30-Sep-24 30-Ju_n-24 30-S£p-23 30-Sep-24 30-Sep-23 31-Mar-24
(1 (2) ) (4 (5) (6)
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Segment Revenue
a) Technical Texties Business (TTB) 535.53 525 29 506.15 1060.82 970.80 1898 01
b) Chemicals Business (CB) 1357.79 1482.00 1426.30 2839.79 3086.84 6297.02
c) Packaging Film Business (PFB) 1420.5¢ 1336.30 1121.51 2756.89 2216.32 4489.34
d) Others 112.81 126.16 126.86 238.97 245 57 46530
Total Segment Revenue 3426.72 3469.75 3180.82 6896.47 6519.53 13149.67
Less: Inter Segment Revenue 242 563 3.46 8.05 3.79 11.15
Revenue from Operations 3424.30 3464.12 3177.36 6888.42 6515.74 13138.52

Segment Results
(Profit before Interest and Tax from each Segment)

a) Technical Textiles Business (TTB) 7134 67.70 74,95 139.04 135.60 274.22
by Chemicais Business (CB) 246,14 306.41 34777 55255 807.84 1627.38
¢) Packaging Film Business (PFB) 82.81 86.75 7.2 169.56 128.56 206.50
d) Others 17.19 23.57 33.09 40.76 56,25 93.02
Total Seqment Resuits 417.48 484.43 533.07 901.91 1128.25 2201.12
Less/(Add):

i) Finance Costs 93.78 96.54 79.29 190.32 144.92 302.29
iiy Other Unallocabie Expenses (net of income) 40.04 43.91 38.97 83.95 82.75 206.61
Profit before tax for the period 283.68 343.98 414.81 627.64 900.58 1692.22
Segment Assets

a) Technical Textiles Business (TTB) 214118 2091.51 1929.67 2141.18 1929.67 2030.45
b) Chemicals Business (CB) 10748.77 10771.61 10338.00 10748.77 10338.00 10745 87
c) Packaging Film Business (PFB) 6722.70 6499.20 6114.61 6722.70 6114.61 6181.15
d) Others 204.46 197.40 160.39 204.46 160.3¢ 178.30
Total segment assets 19817.11 19559.72 18542.67 19817.11 1854 2.67 19135.77
€) Unallocabie 1259.45 1399.28 1111.90 125945 1111.90 1346.17
Total = 21076.56 20959.00 19654.57|  21076.56 19654.57 20481.94|
Segment Liabilities

a) Technical Textiles Business (TTB) 461.36 557.46 514.81 461.36 514.81 525.38
by Chemicais Business (CB) 906.11 1012.94 935.78 906.11 935.78 1042.58
c) Packaging Film Business (PFB) 1411.04 1494.89 1427.50 1411.04 1427.50 1392.08
d) Others 42 32 57.75 41.31 4232 41.31 41.60
Total segment liabilities 2820.83 3123.04 2919.40 2820.83 2919.40 3001.64
e) Unallocabie 6258.42 6059.62 5883.36 6258.42 5883.36 6001.28
Total 9079.25 9182.66 8802.76 9079.25 8802.76 9002.92
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SRF LIMITED

Registered Oftice: The Galleria, DLF Mayur Vihar, Unit No. 236 & 237, Second Floor, Mayur Vihar Place, Noida Link Road,
Mayur Vihar Phase 1 Extn, Delhi-110091]
Tel. No (Regd office): (+91-11) 49482870 Fax: (+91-11) 49482900

E-mail: info@srf.com Website: www.srf.com CIN —L18101DL1970PLC005197

NOTES TO CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

351

The above results of SRF Limited (‘the Company’) and its subsidiaries (Company and its subsidiaries together referred to as “the Group™) were
reviewed by the Audit Committee and has been approved by the Board of Directors at its meeting held on October 22, 2024. The review report of
the Statutory Auditors is being filed with BSE Limited and National Stock Exchange of India Limited For more details on the consolidated
results, visit the Investors section of our website at wwwsrfcom and financial results at "Corporate Announcements" section of
www nseindia.com and www bseindia.com

These financial results of the Group have been prepared in accordance with the Indian Accounting Standards ("Ind AS") as prescribed under

Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India.

The listed commercial papers aggregating to Rs. 400 crores were outstanding as on September 30, 2024 The Company's commercial paper
programme has been rated as CRISIL Al+ by CRISIL and IND Al+ by India Ratings. During the quarter ended September 30, 2024, the
Company has repaid all commercial papers due and payable on the respective due dates.

Additional disclosures as per Clause 52 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015:

(Ratios/ percentages as applicable)

Consolidated
Quarter Ended Half Year Ended Year Ended
SNo. Particulars 30-Sep-24 | 30-Jun-24 | 30-Sep-23 | 30-Sep-24 | 30-Sep-23 | 31-Mar-24
m 2) 3 (4 (5) (6)

Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited

1 | Debt service coverage ratio {(Earnings before depreciation, interest 175 1.82 255 1.79 259 2
and tax- current Tax) / (Gross Interest and lease payments+
scheduled principal repayment of long tenn debts)} - Not annualised

(9]

Interest service coverage ratio {(Eamings before depreciation, 481 5.28 565 504 611 611
interest and tax- current tax) / Gross interest and lease payments)} -
Not annualised

3 | Bad debts to accounts receivable ratio% (Bad debts including 0.06% - 0 01% 0.06% 0.02% 0.16%
provision for doubtful debts / Average trade receivables) - Not
annualised

4 | Debtor tumover (Sale of products/ Average trade receivables) - 648 6.77 6.82 6.77 7.26 6.93
Annualised

5 | Inventory tumover (Sale of products/ Average Inventory)- 520 567 540 541 5.62 5.61
Annualised

6 | Operating margin% (Eamings before interest and tax/ Total 11.02% 12.72% 15.55% 11.87% 16.05% 15.18%
revenue from operations including other operating income) - Not
annualised

7 | Net profit margin% (Profit after tax/ Total revenue from operations 5.88% 7.28% 9.47% 6.59% 10.13% 10.17%
including other operating income) - Not annualised

8 | Debt equity ratio (Total debt including lease liabilities/ Total equity) 0.44 043 046 044 046 044

9 | Long termn debt to working capital 16 38 10.54 928 16 38 9.28 2040

{(Non current borrowings+ current maturity of long tenm
borrowings+ lease liabilities) / Working capital}

10 | Total debts to Total assets 025 024 025 025 0.25 025
(Total debt including lease liabilities / Total assets)

11 | Current ratio (Total current assets / Total current liabilities) 103 1.05 1.06 1.03 1.06 103

12 | Current liability Ratio (Total current Liabilities / Total liabilities) 0.63 0.63 0.59 063 059 0.6l
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Registered Office: The Galleria, DLF Mayur Vihar, Unit No 236 & 237, Second Floor, Mayur Vihar Place, Noida Link Road, Mayur
Vihar Phase | Extn, Delhi- 110091
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NOTES TO CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED
SEPTEMBER 30, 2024

5 CONSOLIDATED UNAUDITED STATEMENT OF ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2024

(Rs. In Crores)

As at As at
Particulars 30.Sep-24 31-Mar-24
Unaudited Audited
ASSETS
Non-current assets
Property, plant and equipment 13086 52 12845 46
Right-of -use assets 262 23 276 64
Capital work-in-progress 836.73 805 33
Other intangible assets 116 67 119 52
Financial assets
Investments 122 13 12112
Loans 5132 50 04
Others financial assets 17715 19760
Deferred tax assets 3486 27 56
Non Current tax assets (net) 238 .44 210 96
Other non-current assets 204 37 17842
Tolal non-current assets 15131.42 14832.65
Current assats
Inventories 2653 47 2326 47
Financial Assets
Investments 456 81 405 58
Trade receivables 2036 .76 1942 82
Cash and cash equivalents 13769 399 33
Bank balances other than above 16 82 821
Loans 1412 13 0@
Other financial assets 23480 198 03
Other current assets 394 67 355.76
Total currant assets 5945.14
Total assets ZD765 8
EQUITY AND LIABILITIES
|Equity
Equity share capital 297.44 297.44
Other equity 1169987 11181 58
Total equiy 11997.31 11479.02
Liabilities
Non-current liabilities
Financial abiiities
Barrowings 2002 21 2251 14
Lease liabilities 68.84 82.79
Olher financial liabilities 13 45 0.80
Provisions 78 80 71.39
Deferred tax liabilities (net) 98926 938 72
Other non-current liabiities 174.71 177 31
Tofal nan.currant liahilities 3527.27 522,15 | T e
& Co™\
Current liabilities
Financial Liabilities
Borrowings 3146 95 266910
Lease liabilities 2844 27 51
Trade payables
a) Total outstanding dues of micro enterprises and small enterprises 6159 84.57
b) Total outstanding dues of creditors other than micro enterprises
and small enterprises 2269 36 211319
Other financial liabifilies 136 51 467 42
Other current liabilities 86.43 93.61
Provisions 994 877
Current tax liabilities (net) 12.76 1660
Total current liabiiit ies 5751.98 5480.77
Total liabilities 5079.25 5002.92
Total equity and liabilities 21076.56 20481.94

s
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NOTES TO CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

6 CONSOLIDATED UNAUDITED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED SEPTEMEBER 30, 2024

(Rs. in Crores)

Half Year Ended

Particulars 30-Sep-24 30-Sep-23
Unaudited Unaudited
A CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 62764 900.58
Adjustments for:
Finance costs 190.32 14492
Interest Income (20.27) (16.22)
Net (gain) / loss on sale of property, plant and equipment 003 (0.05)
Net gain on financial assets measured at fair value through profit and loss (17.72) (11.54)
Credit impaired assets provided/ (written back) 1.18 0.40
Amortisation of grant income (5 68) (12.54)
Depreciation and amortisation expense 382.08 317.84
Property, plant and equipment /inventory and other assets provided /written off /(written back) 222 13.94
Provision / liabilities no longer required written back (10.84) (3.56)
Net currency exchange fluctuations (gain) / loss 31.98 (13.89)
Employee share based payment expense 426 427
Stamp duty on purchase of Investments 0.05 0.07
Insurance income against Property, plant and equipment (9.37) '
Changes in working capital:
Adjustments for (increase) / decrease in operating assets :
Trade receivables (60.77) 26.22
Inventories (280.78) (36.63)
Loans (Current) (1.25) (0.15)
Loans (Non-current) (1.11) (2.75)
Other assets (Current) (11.19) 57.39
Other assets (Non-current) 4.81 (8.11)
Adjustments for increase/ (decrease) in operating liabilities
Trade payabies 57.29 (126.53)
Provisions 6.91 720
Other liabilities {Non-current) 1.29 0.22
Other liabilities (Current) (116.62) (5152)
Cash generated from operations 774.48 1,189.56
Income taxes paid (net of refunds) (167.21) (196.94)
Net cash generated from operating activities 607.27 992.62
B  CASH FLOW FROM INVESTING ACTIVITIES
Purchase of non-current investments (1.27) (51.67)
Sale of non-current investments . (0.07)
Net Sale/ (purchases) of current investments (33.51) 4.11
Stamp duty on purchase of Investments (0.05) (19.33)
Interest received 5.13 887
Bank balances not considered as cash and cash equivalents (10.08) 042
Payment for purchase of property, plant, equipment, capital work-in-progress and intangible (598.57) (1,372.79)
assets
Deposits made with Non Banking Financial Company (50.00) L
Government grant received 17.52 E
Proceeds from disposal of property, plant and equipment 3.51 146
Net cash used in investing activities (667.30) (1,429.00)
LV,
& %
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NOTES TO CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

6 CONSOLIDATED UNAUDITED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED SEPTEMEBER 30, 2024

(Rs. in Crores)

Half Year Ended
Particulars 30-Sep-24 30-Sep-23
Unaudited Unaudited
C CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from long term borrowings 47.40 45378
Repayment of long term borrowings (392.47) (275.39)
Net proceeds of short term borrowings 466.69 34054
Dividends on equity share capital paid (106.67) (107.36)
Principal payment towards lease liability (17.62) (17.69)
Finance costs paid (200.84) (172 38)
Net cash generated /{used in) from financing activities (203.51) 221.50
D EFFECT OF EXCHANGE RATE MOVEMENTS 1.90 (3.56)
Net (decrease) in cash and cash equivalents (-261.64) (218.44)
Cash and cash equivalents at the beginning of the year 399.33 607.98
Cash and cash equivalents at the end of the period 137.69 389.54
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NOTES TO CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2024

7 Limited Review :
The Limited Review, as required under Regulation 33 and Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended, as prescribed in Securities and Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613
dated August 10, 2021 as amended has been completed by the Statutory Auditors.

For agd on behulf of the Board

——
Place : Gurugram Ashish Bharat Ram

Date : October 22, 2024 Chairman and Managing Director 1 /
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