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Annexure A to the Independent Auditor’s Report on the Standalone 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)

Description 
of property

Gross carrying 
value as at 31 
March 2023  
(` in crores)

Held in the  
name of

Whether 
promoter, 
director or 
their relative or 
employee

Period held 
since

Reason for not being held in the 
name of the Company/ Remarks

Land at 

Particulars Guarantees
(` in Crores)

Loans  
(` in Crores)

`
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Particulars Related Party
`

Name of the 
statute

Nature of 
the dues

Amount* 
(` in Crores)

Period to which 
the amount relates

Forum where dispute 
is pending

Remarks, 
if any

Sales 

 

Name of the 
statue

Nature of the 
dues

Amount* 
(` in Crores)

Period to which the 
amount relates

Forum where 
dispute is pending

Remarks, 
if any
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Annexure B
statements of SRF Limited for the year ended March 31, 2023

statements under Clause (i) of Sub-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 Financial Statements

Inherent Limitations of Internal Financial 
Controls with Reference to Financial 
Statements

B S R & Co. LLP

 Kaushal Kishore
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Standalone 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
Non-current assets

37

3
4

 5
 Loans 6
 7

8
Total non-current assets  10,547.94  8,603.21 
Current assets 

 5
 
 11
 
 Loans 6
 7

8
Total current assets  5,003.47  4,332.01 

 -  3.00 
TOTAL ASSETS  15,551.41  12,938.22 
EQUITY AND LIABILITIES
Equity 

13
14

Total equity  9,253.55  7,624.80 
Liabilities
Non-current liabilities

 15
 Lease liabilities 37
 

16
17

Total non-current liabilities  2,812.91  2,096.34 

Standalone 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

15
37
18

   

   

 

16

Total current liabilities  3,484.95  3,217.08 
Total Liabilities  6,297.86  5,313.42 
TOTAL EQUITY AND LIABILITIES  15,551.41  12,938.22 

statements

B S R & Co. LLP
 

Kaushal Kishore 
 

Ashish Bharat Ram Kartik Bharat Ram Bharti Gupta Ramola

: Rahul Jain Rajat Lakhanpal

:
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Standalone 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

II

III Total Income (I + II)  12,179.90  10,088.75 

IV Expenses

 Total Expenses (IV)  9,524.04  7,933.71 

 2,655.86  2,155.04 

VI Tax expense

 Total tax expense  632.50  648.03 

 2,023.36  1,507.01 

VIII Other comprehensive income

Standalone 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))

 (189.59)  23.24 

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

 1,833.77  1,530.25 

` 36

statements

B S R & Co. LLP
 

Kaushal Kishore 
 

Ashish Bharat Ram Kartik Bharat Ram Bharti Gupta Ramola

: Rahul Jain Rajat Lakhanpal

:
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Standalone 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

Cash generated from operations  3,256.08  1,999.60 

Net cash generated from operating activities  2,788.10  1,637.61 
B CASH FLOW FROM INVESTING ACTIVITIES

Net cash used in investing activities  (2,328.16)  (1,279.58)
C CASH FLOW FROM FINANCING ACTIVITIES

 (252.33)  (125.11)
Net increase in cash and cash equivalents  207.61  232.92 

Cash and cash equivalents at the end of the year (Refer to note 11)  527.25  319.64 
`

Standalone 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

Non-cash changes As at  
March 

31, 2023
Upfront 

fees 
amortised

Exchange 

changes#

Finance 
cost#

Interim 
dividend 
declared

Lease 
liability 

recognised

Utilisation 
of securities 

premium
 ^^ 

Total  3,708.16  (252.33)  1.49  94.01  193.87  213.43  30.14  - 3,988.77 

Particulars As at  
March 31, 

2021

Cash 

activities

Non-cash changes As at  
March 31, 

2022
Upfront 

fees 
amortised

Exchange 

changes#

Finance 
cost#

Interim 
dividend 
declared

Lease 
liability 

recognised

Utilisation 
of securities 

premium

Total 3,460.25 (125.11) 1.48 (0.19) 94.35 211.89 55.20 10.29 3,708.16

`

B S R & Co. LLP
 

Kaushal Kishore 
 

Ashish Bharat Ram Kartik Bharat Ram Bharti Gupta Ramola

: Rahul Jain Rajat Lakhanpal

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

Annual Report 2022-23

Standalone 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 equity
 Capital 
reserve

General 
reserve

Capital 
redemption 

reserve

Securities 
premium

Debenture 
redemption 

reserve

Employee 
share 
based 

payment 
reserve

Retained 
earnings

hedge 

Equity 
instrument 

through other 
comprehensive 

income

Cost of 
hedging 
reserve

Balance at March 31, 2021  219.19  648.54  10.48  736.25  62.50  2.54 4551.58  7.53  (4.22)  0.62  6,235.01 

Total comprehensive income for the year  -  -  -  -  -  1,502.26  26.96  -  1.03  1,530.25 

Balance at March 31, 2022  219.19  648.54  10.48  509.56  62.50  3.22 5841.95  34.49  (4.22)  1.65  7,327.36 

Total comprehensive income for the year  -  -  -  -  -  -  2,015.46  (184.71)  -  3.02  1,833.77 

Balance at March 31, 2023  219.19  711.04  10.48  509.56  -  11.63 7643.98  (150.22)  (4.22)  4.67  8,956.11 

B S R & Co. LLP
 

Kaushal Kishore 
 

Ashish Bharat Ram Kartik Bharat Ram Bharti Gupta Ramola

: Rahul Jain Rajat Lakhanpal

:

1   CORPORATE INFORMATION, 
SIGNIFICANT ACCOUNTING POLICIES 
AND SIGNIFICANT ACCOUNTING 
JUDGEMENTS, ESTIMATES AND 
ASSUMPTIONS

A  CORPORATE INFORMATION

B  SIGNIFICANT ACCOUNTING POLICIES
 1  Basis of Preparation

 2   Current versus non-current 
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Notes to the Standalone Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

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

 3  Property, plant and equipment (PPE) 

 4  Depreciation

of the assets have been assessed based on 

  Management’s estimate of useful life

Roads

`

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

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

 
 

5th
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Notes to the Standalone Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

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

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

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

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

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

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

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

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

assets and liabilities on the basis of the 
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Notes to the Standalone Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

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

C   SIGNIFICANT ACCOUNTING JUDGEMENTS, 
ESTIMATES AND ASSUMPTIONS
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Notes to the Standalone Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

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

2 PROPERTY, PLANT AND EQUIPMENT
Particulars Freehold 

land
Roads Buildings Plant and 

equipment
Furniture 

equipment 
Vehicle Total

Cost
Balance at March 31, 2021  317.18  71.77  725.48 5,988.46  27.61  65.16  43.69 7,239.35

Balance at March 31, 2022  317.18  72.85  751.44  6,464.92  28.06  72.31  48.92 7,755.68

Balance at March 31, 2023  321.87  89.19  902.55 8,219.93  31.72  83.54  67.91 9,716.71
Accumulated depreciation
Balance at March 31, 2021  -  7.85  105.22  1,484.82  11.23  36.67  25.24 1,671.03

Balance at March 31, 2022  -  9.52  125.97  1,786.52  12.82  41.00  29.36 2,005.19

Balance at March 31, 2023  -  11.44  151.50 2,152.12  14.70  46.75  30.95 2,407.46
Net block
Balance at March 31, 2022  317.18  63.33  625.47  4,678.40  15.24  31.31  19.57  5,750.50 
Balance at March 31, 2023  321.87  77.75  751.05 6,067.81  17.02  36.79  36.96 7,309.25

Notes:
` `

` `

` `

Capital Work in Progress

Particulars As at  
March 31, 2023

As at  
March 31, 2022

Closing Balance  2,128.95  1,617.04 

2.1 CAPITAL WORK-IN-PROGRESS (CWIP)

Amount in CWIP for a period of
Less than 

1 year
1 - 2 years 2 - 3 years More than 

3 years
 Total 

Projects in progress
 2,128.95 
 1,617.04 

As at March 31, 2023
 To be completed in 

Less than 
1 year

1 - 2 years 2 - 3 years More than 
3 years

Projects in progress

 1,093.96  5.40  -  - 

As at March 31, 2022

To be completed in 

Less than 1 
year

1 - 2 years 2 - 3 years More than 3 
years

Projects in progress

 585.21  0.02  -  - 
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Notes to the Standalone Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

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

3 GOODWILL
Amount

Cost
Balance at March 31, 2021

Balance at March 31, 2022  0.62 

Balance at March 31, 2023  0.62 
Accumulated impairment losses
Balance at March 31, 2021

Balance at March 31, 2022  0.62 

Balance at March 31, 2023  0.62 

As at  
March 31, 2023

As at  
March 31, 2022

- -

4 OTHER INTANGIBLE ASSETS
Particulars Trade Marks/

Brands
Technical 
Knowhow

Software Others Total

Cost
Balance at March 31, 2021 77.53 55.19 31.39 19.39 183.50

Balance at March 31, 2022  73.25  55.19  30.31  19.39  178.14 

Balance at March 31, 2023  73.25  55.19  35.62  19.39  183.45 
Accumulated amortisation
Balance at March 31, 2021  19.21  7.65  28.21  18.55  73.62 

Balance at March 31, 2022  17.38  9.35  24.68  18.60  70.01 

Balance at March 31, 2023  19.83  11.05  27.84  18.65  77.37 
Carrying Amount
Balance at March 31, 2021  58.32  47.54  3.18  0.84  109.88 

Balance at March 31, 2022  55.87  45.84  5.63  0.79  108.13 

Balance at March 31, 2023  53.42  44.14  7.78  0.74  106.08 

5 INVESTMENTS
 As at  

March 31, 2023
As at  

March 31, 2022
Non-current

 92.82  92.82 

Current

 490.05  316.74 

5.1  Investment in subsidiaries (at cost)
As at March 31, 2023 As at March 31, 2022

Number Amount Number Amount
Unquoted investments (Non-current)

`

`

 88.66  88.66 

5.2 Other equity instruments (at fair value through other comprehensive income)
As at March 31, 2023 As at March 31, 2022

Number Amount Number Amount
Unquoted investments (Non-current)

`

`

`

`

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

Notes to the Standalone 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)
Bonds

 
`

 
`

 
`

 
`

 
`

Debentures

`
 63 

 136.32  194.88 

6 LOANS 

 As at  
March 31, 2023

As at  
March 31, 2022

Non- current

 291.35  410.05 
Current

 243.35  178.42 

7 OTHER FINANCIAL ASSETS

 As at  
March 31, 2023

As at  
March 31, 2022

Non-Current

 65.33  140.53 
Current

 240.64  226.51 

8  OTHER ASSETS 

 As at  
March 31, 2023

As at  
March 31, 2022

Non-Current

 209.72  207.48 
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Notes to the Standalone Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Standalone 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

Current

 208.65  179.96 

9 INVENTORIES

 As at  
March 31, 2023

As at  
March 31, 2022

 1,848.67  1,750.88 
Goods-in-transit included above :

 262.08  366.90 
 Notes

` `

10 TRADE RECEIVABLES
As at  

March 31, 2023
As at  

March 31, 2022

 1,436.38  1,350.99 
 Notes

Outstanding for 
following periods 
from due date of 
payment

As at March 31, 2023

Undisputed 
trade 

receivables 
- considered 

good

Undisputed 
trade 

receivables 
- credit 

impaired

Undisputed 
trade 

receivables 
- which have 

increase in 
credit risk

Disputed 
trade 

receivables 
- considered 

good

Disputed 
trade 

receivables 
- credit 

impaired

Disputed trade 
receivables 

- which have 

increase in 
credit risk

Total

 1,436.38  2.64  -  -  -  -  1,439.02 

Outstanding for 
following periods 
from due date of 
payment

As at March 31, 2022

Undisputed 
trade 

receivables 
- considered 

good

Undisputed 
trade 

receivables 
- credit 

impaired

Undisputed 
trade 

receivables 
- which have 

increase in 
credit risk

Disputed 
trade 

receivables 
- considered 

good

Disputed 
trade 

receivables 
- credit 

impaired

Disputed 
trade 

receivables 
- which have 

increase in 
credit risk

Total

 1,350.99  2.28  -  -  -  -  1,353.27 

` `

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

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

11 CASH AND CASH EQUIVALENTS
 As at  

March 31, 2023
As at  

March 31, 2022

 527.25  319.64 

12 BANK BALANCES OTHER THAN ABOVE
 As at  

March 31, 2023
As at  

March 31, 2022

 8.48  8.87 

13 SHARE CAPITAL
 As at  

March 31, 2023
As at  

March 31, 2022
Authorised share capital: 

 
`

 
`

`

 336.00  336.00 
Issued share capital:

 
`

 300.48  300.48 

Subscribed capital:
 

`

 297.44  297.44 

13.1 Fully paid equity shares  

 Number of shares Amount
Balance at March 31, 2021

 

Balance at March 31, 2022  296,421,025  296.42 
  ^ 

Balance at March 31, 2023  296,424,825  296.42 
`

`

 Terms/ rights attached to equity shares :
`

`

dividend of ` `

`

` `

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

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

13.3 Details of equity shares held by promoters:
Promoter name Number of fully paid 

equity shares
% holding in that 

class of shares 
% change 

during the year
As at March 31, 2023

As at March 31, 2022

13.4 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

14 OTHER EQUITY 
 As at  

March 31, 2023
As at  

March 31, 2022

 8,956.11  7,327.36 

14.1 General reserve
 As at  

March 31, 2023
As at  

March 31, 2022

 711.04  648.54 

14.2 Retained earnings

 As at  
March 31, 2023

As at  
March 31, 2022

 7,643.98  5,841.95 

` `

 As at  
March 31, 2023

As at  
March 31, 2022

 (150.22)  34.49 

14.4 Capital redemption reserve

 As at  
March 31, 2023

As at  
March 31, 2022

 10.48  10.48 
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Notes to the Standalone Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

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

14.5 Capital reserve 

 As at  
March 31, 2023

As at  
March 31, 2022

 219.19  219.19 

14.6 Debenture redemption reserve

 As at  
March 31, 2023

As at  
March 31, 2022

 -  62.50 

14.7 Employee share based payment reserve

 As at  
March 31, 2023

As at  
March 31, 2022

 11.63  3.22 

14.8 Reserve for equity instruments through other comprehensive income

As at  
March 31, 2023

As at  
March 31, 2022

 (4.22)  (4.22)

14.9 Securities premium

As at  
March 31, 2023

As at  
March 31, 2022

 509.56  509.56 

14.10 Cost of hedging reserve

As at  
March 31, 2023

As at  
March 31, 2022

 4.67  1.65 
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Notes to the Standalone Financial Statements
for the year ended March 31, 2023 
(All amounts in ` Crores, unless otherwise stated)

Notes to the Standalone Financial Statements
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15 BORROWINGS
 As at  

March 31, 2023
As at  

March 31, 2022
Non-current
Secured

`

 1,726.53  1,189.73 
` `

` `

of ` `

Current
Secured

 747.52  820.79 
Unsecured

 565.21  764.38 
 1,312.73  1,585.17 

` `

15.1 Details of security of the secured loans:

Details of Loan As at 
March 31, 

2023#

As at 
March 31, 

2022#

Security

1   

 

   

nd

   

Moveable property
  

` `

 
` `

Immoveable property

to ` `
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Details of Loan As at 
March 31, 

2023#

As at 
March 31, 

2022#

Security

to ` `

3 Loan of ` `

4  

` `

15.2 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 
2026 to 

2028

 368.06  887.26  421.07  421.98 

`

 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 
2025 to 

2027

 663.65  334.48  713.67  142.81 

`

 CURRENT BORROWINGS

 Terms of repayment
`

`

`
`

`
`

`
`

`
`

`
`

`
`
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`
`

`

`

` `

`
`

`
`

`
`

16 PROVISIONS
 As at  

March 31, 2023
As at  

March 31, 2022
Non-Current

 51.84  44.86 
Current

 6.28  5.42 

17 DEFERRED TAX (NET)

 As at  
March 31, 2023

As at  
March 31, 2022

Deferred tax liabilities, net  (749.34)  (613.04)

2022-23  Opening 
balance 

Recognised in 
statement of 

Recognised in other 
comprehensive 

income

MAT Credit 
Entitlement 

utilised

 Closing 
balance 

Deferred tax assets

79.54 94.13 49.04 (152.58) 70.13
Deferred tax liabilities

assets

(692.58) (144.64) 17.75 - (819.47)
Total (613.04) (50.51) 66.79 (152.58) (749.34)

2021-22  Opening 
balance 

Recognised in 
statement of 

Recognised in other 
comprehensive 

income

MAT Credit 
Entitlement 

utilised

 Closing 
balance 

Deferred tax assets

293.83 27.19 - (241.48) 79.54
Deferred tax liabilities

(620.29) (58.81) (13.48) - (692.58)
Total  (326.46)  (31.62)  (13.48)  (241.48) (613.04)

 Note: 

of ` `
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18 TRADE PAYABLES
 As at  

March 31, 2023
As at  

March 31, 2022
#

 1,649.17  1,340.37 

 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  1,581.38  -  - 1,649.17 

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  1,284.39  -  - 1,340.37 

18.1 Total outstanding dues of micro enterprises and small enterprises

As at  
March 31, 2023

As at  
March 31, 2022

19 OTHER FINANCIAL LIABILITIES
As at  

March 31, 2023
As at  

March 31, 2022
Non-Current

 

 159.47  153.53 
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As at  
March 31, 2023

As at  
March 31, 2022

Current

 382.99  148.15 

20 TAX ASSETS AND LIABILITIES
As at  

March 31, 2023
As at  

March 31, 2022
Non - Current tax assets

 85.57  21.31 
Current tax liabilities

 11.65  9.75 

21 OTHER LIABILITIES
As at  

March 31, 2023
As at  

March 31, 2022
Non-current

 29.20  - 
Current

 96.23  107.56 

22 REVENUE FROM OPERATIONS
Year ended 

March 31, 2023
Year ended 

March 31, 2022
Sale of products

 11,806.09  9,836.55 
Other operating revenues

 267.75  116.89 
 12,073.84  9,953.44 

 Reconciliation of revenue from sale of products with the contracted price

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Sale of products  11,806.09  9,836.55 

23 OTHER INCOME
Year ended 

March 31, 2023
Year ended 

March 31, 2022

and loss

 106.06  135.31 
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24.1 COST OF MATERIALS CONSUMED

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Cost of materials consumed *  5,504.52  4,748.26 

24.2 PURCHASES OF STOCK IN TRADE

Year ended 
March 31, 2023

Year ended 
March 31, 2022

 109.72  137.27 

24.3 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 :

 606.01  627.92 
Inventories at the beginning of the year :

 627.92  434.67 
Net (increase) / decrease  21.91  (193.25)

25 EMPLOYEE BENEFITS EXPENSE
Year ended 

March 31, 2023
Year ended 

March 31, 2022

 684.19  658.48 

26 FINANCE COST
Year ended 

March 31, 2023
Year ended 

March 31, 2022

 

 175.82  94.45 

27 DEPRECIATION AND AMORTISATION EXPENSE
Year ended 

March 31, 2023
Year ended 

March 31, 2022

 468.44  419.23 

28 OTHER EXPENSE
Year ended 

March 31, 2023
Year ended 

March 31, 2022

Rates and taxes 
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Year ended 
March 31, 2023

Year ended 
March 31, 2022

 2,559.44  2,069.27 

` `

`

29 INCOME TAX RECOGNISED IN PROFIT AND LOSS
Year ended 

March 31, 2023
Year ended 

March 31, 2022
Current tax

 581.99  616.41 
Deferred tax

 (94.13)  (25.27)
- Others

 144.64  56.89 
Total tax expense  632.50  648.03 

Year ended 
March 31, 2023

Year ended 
March 31, 2022

 2,655.86  2,155.04 

and loss in relation to current year
 682.02  665.34 

 632.50  648.03 

 Notes:

`
`

` `

`
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30 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)

31 CONTINGENT LIABILITIES AND COMMITMENTS
As at 

March 31, 2023
As at 

March 31, 2022
  

  
  
  
  

` `
` `
` `

` `

of ` ` `
`

`
` `

` `
`

`

` `

`

Name of the subsidiary Currency Guarantee amount as at Loan / payable outstanding against 
the guarantee as at 

March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022
 In 

Millions 
 In ` 

Crores^ 
 In 

Millions 
 In ` 

Crores^^ 
 In 

Millions 
 In ` 

Crores^ 
 In 

Millions 
 In ` 

Crores^^ 

As at 
March 31, 2023

As at 
March 31, 2022

` `
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32 RELATED PARTY TRANSACTIONS
32.1 Description of related parties under Ind AS - 24 “Related party disclosures”

Ultimate Holding Entity Key management personnel (KMP)#

Holding Company

Subsidiaries

#

Fellow subsidiaries#

Enterprises over which KMP have control or joint control#

SRF Foundation 
#

Relatives of KMP#

KMP of Holding Company#

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

Relatives of KMP of Holding Company#

32.2 Transactions with related parties

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Sale of goods to

 122.67  75.37 
Purchase of goods from

 23.81  44.18 
Sale of property, plant & equipment and intangible assets to

 1.70  0.19 
Services rendered to

 15.34  13.97 
Receiving of Services from 

 1.24  0.19 
Rent paid to

 7.15  7.19 
Reimbursement of expenses from

 1.43  1.30 
Advance Given to

 0.24  - 
Loan given to

 278.16  230.20 
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Year ended 
March 31, 2023

Year ended 
March 31, 2022

Loan received back

 404.89  277.41 
Interest received from

 18.80  8.37 
Deposits received back from

 0.03  0.01 
Contribution for expenditure on corporate social 
responsibility

 
 28.23  21.38 

Investments made in

 -  5.06 

 43.69  30.20 

 0.39  0.20 
Equity dividend paid

 ^  ^ 
 #  # 

 108.25  107.69 
` `

` `

` `

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Bonus shares issued 

 

 -  - 
Guarantees issued / renewed

 271.29  190.84 
Guarantees run-down / released

 65.77  533.31 

32.3 Outstanding Balances:

As at 
March 31, 2023

As at 
March 31, 2022

Receivables 

 37.10  20.30 
Payables

 11.46  18.45 
Interest receivable

 7.66  2.05 
Commission payable

 17.16  18.90 
Security deposits outstanding
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As at 
March 31, 2023

As at 
March 31, 2022

 3.52  3.55 
Equity Investment outstanding

 88.66  88.66 
Loans outstanding

 480.36  565.72 
Guarantees outstanding

 1,934.28  1,614.94 

32.4 Key management personnel compensation

Year ended 
March 31, 2023

Year ended 
March 31, 2022

 48.03  38.22 

33 EMPLOYEE BENEFITS
33.1

Year ended 
March 31, 2023

Year ended 
March 31, 2022

 19.83  17.81 

 (i) Superannuation fund

 (ii) Provident fund administered through Regional Provident Fund Commissioner

33.2 

 (i)  These plans typically expose the company to actuarial risks such as investment risk, 
interest rate risk, longevity risk and salary risk.
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 (ii) The principal assumption used for the purpose of the actuarial valuation were as follows:

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

58 58 58 58
    

as follows:

Year ended  
March 31, 2023

Year ended  
March 31, 2022

Gratuity Provident Fund Gratuity Provident Fund

 10.97  7.88  9.39  7.73 

 (iv) Amounts recognised in Other Comprehensive Income:

Year ended  
March 31, 2023

Year ended  
March 31, 2022

Gratuity Provident Fund Gratuity Provident Fund

assets

 12.14  -  7.30  - 

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

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

 (8.38)  1.69  (11.57)  2.14 

Net assets / (liability)  (8.38)  -  (11.57)  - 

Year ended  
March 31, 2023 

Year ended 
March 31, 2022 

Gratuity Provident Fund Gratuity Provident Fund

obligation
 127.68  178.17  107.45  155.50 
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 (vii) Movements in the fair value of plan assets are as follows:
Year ended  

March 31, 2023 
Year ended 

March 31, 2022 
Gratuity Provident Fund Gratuity Provident Fund

Closing fair value of plan 
assets

 119.30  179.86  95.88  157.64 

  Gratuity:

` `

  Provident fund:

As at  
March 31, 2023

As at  
March 31, 2022

 (viii) Sensitivity Analysis

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

Year ended 
March 31, 2023

Year ended 
March 31, 2022

 13.66 12.26

34 EMPLOYEE SHARE BASED PAYMENTS 

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Number of equity shares:

`

`

`

`

` `
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35 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  7,326.01  5,212.26 

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Total  2,471.21  2,327.51 

Total  392.61  340.34 
Total segment revenue  12,083.71  9,965.35 

Revenue from operations  12,073.84  9,953.44 

Total revenue  12,179.90  10,088.75 

 
 
 
 

Total segment results  2,968.67  2,371.26 

 2,655.86  2,155.04 
Capital expenditure

 
 
 
 
 

Total  2,522.70  1,782.35 
Depreciation and amortisation

 
 
 
 
 

Total  468.44  419.23 
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 Segment assets and liabilities

As at  
March 31, 2023

As at  
March 31, 2022

Segment assets
 
 
 
 

Total  13,737.09  11,358.20 

Total assets  15,551.41  12,938.22 
Segment liabilities

 
 
 
 

Total  2,328.43  1,783.81 

Total liabilities  6,297.86  5,313.42 

B. Information about geographical business segments

Year ended 
March 31, 2023

Year ended 
March 31, 2022

Revenue from operations

 12,073.84  9,953.44 

As at  
March 31, 2023

As at  
March 31, 2022

Non current segment assets

 10,012.87  7,938.50 

Revenue from major products Year ended 
March 31, 2023

Year ended 
March 31, 2022

a) Technical textiles business (TTB)

b) Chemicals business (CB)

c) 

d) Others

 11,806.09  9,836.55 

36 EARNINGS PER SHARE (EPS)
Year ended 

March 31, 2023
Year ended 

March 31, 2022

`

 Note:

of ̀
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37 RIGHT-OF-USE ASSETS

Particulars Land * Buildings Plant & 
equipment

Total

Cost
Balance at March 31, 2021  151.29  46.25  49.89  247.43 

Balance at March 31, 2022  156.17  45.80  100.28  302.25 

Balance at March 31, 2023  156.07  45.43  125.87  327.37 
Accumulated amortisation
Balance at March 31, 2021  2.55  12.97  15.15  30.67 

Balance at March 31, 2022  4.29  19.56  23.05  46.90 

Balance at March 31, 2023  6.07  26.39  36.04  68.50 
Carrying Amount
Balance at March 31, 2021  148.74  33.28  34.74  216.76 

Balance at March 31, 2022  151.88  26.24  77.23  255.35 

Balance at March 31, 2023  150.00  19.04  89.83  258.87 

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

38 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT
38.1 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  2,144.19  2,254.16 
Total equity  9,253.55  7,624.80 
Net debt to equity ratio  0.23  0.30 
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38.2 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

 2,811.88  2,506.68  2,811.88  2,506.68 
Measured at Fair value 

d

d
 490.05  320.38  490.05  320.38 

Measured at Fair 
value through Other 
comprehensive income

3 d

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

 5,163.20  4,416.95  5,130.03  4,416.95 
Measured at Fair value 

d
 6.98  -  6.98  - 

Measured at Fair 
value through Other 
comprehensive income

d
 60.72  -  60.72  - 

 Level 1:

 Level 2:

 Level 3:
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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 

38.3 Financial Risk Management
  

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%
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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

 3 

 1  1 

`

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

by 1%
` weakens by 

1%
` strengthens 

by 1%
` 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 %
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 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
 4 

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 

Carrying 
amount 
Assets / 

(liabilities)

Line item 
where the 
hedging 
instrument is 
included

Change in 
the value of 
the hedging 
instrument 
recognised 

in OCI

Nominal 
amount

Carrying 
amount 
Assets / 

(liabilities)

Line item 
where the 
hedging 
instrument is 
included

Change in 
the value of 
the hedging 
instrument 
recognised 

in OCI

liabilities 

liabilities 

loans

assets 

liabilities 
liabilities 
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 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 

Carrying 
amount 
Assets / 

(liabilities)

Line item 
where the 

hedging 
instrument 
is included

Change in 
the value of 
the hedging 
instrument 

recognised in 
statement of 

Nominal 
amount 

Carrying 
amount 
Assets / 

(liabilities)

Line item 
where the 

hedging 
instrument is 

included

Change in 
the value of 
the hedging 
instrument 

recognised in 
statement of 

assets 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  (150.22)  34.49  4.67  1.65 

D Investment Risk

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%

`
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Note No. As at  
March 31, 2023

As at  
March 31, 2022

6

 5.38  5.02 

 Movement of loss allowance :

Loans (current and 
non current)

Trade receivables

As at March 31, 2021 2.74  3.96 

As at March 31, 2022 2.74 2.28

As at March 31, 2023 2.74  2.64 

As at March 31, 2023 Less than 1 year More than 1 year 
and upto 5 years

More than 5 
years

Total

 3,467.48  2,127.94  44.75  5,640.17 

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

More than 5 
years

Total

 3,130.41  1,449.74  59.52  4,639.67 

39 Contract balances

Contract liability Year ended  
March 31, 2023

Year ended  
March 31, 2022

 40.37  23.85 

 (a) Description:
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 As at  
March 31, 2023 

 As at  
March 31, 2022 

 (c) Loss recognised on:

Year ended  
March 31, 2023

Year ended  
March 31, 2022

41 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

Rates and taxes

 122.09  108.50 

(b) MANAGERIAL REMUNERATION

Year ended  
March 31, 2023

Year ended  
March 31, 2022

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

  SUB-TOTAL  43.20  36.97 
 (b) Remuneration to Non Executive Directors 

  SUB-TOTAL  1.43  1.25 
  TOTAL  44.63  38.22 

 ii)  Computation of managerial remuneration in accordance with section 197 of the Companies 
Act, 2013 

Year ended  
March 31, 2023

Year ended  
March 31, 2022

Add:

Sub Total  48.69  47.27 
Less:

Sub Total  42.73  12.74 
 2,661.82  2,189.57 

`

`
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Year ended  
March 31, 2023

Year ended  
March 31, 2022

Remuneration paid/ payable to Managing Directors / 
Whole Time Directors

 43.20  36.97 

` `

Remuneration paid/ payable to Non-Executive 
Directors

 1.43  1.25 

(c)

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

Year ended  
March 31, 2022

 10.53  5.90 

is ` `

(d)

Nature of Guarantees Purpose 

Nature of Investments Purpose 

Particulars of loans Terms As at  
March 31, 

2023

As at  
March 31, 

2022
SRF Global BV (denominated in 
USD) - given for repayment of 
existing borrowings and general 
corporate purpose

SRF Global BV (denominated in 
EUR) - given for repayment of 
existing borrowings

SRF Altech Limited (denominated 
in INR) - given for general purpose 
and capital expenditure
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(e) 

(f) Disclosure on corporate social responsibility expense:

Year ended  
March 31, 2023

Year ended  
March 31, 2022

  

 

 

 

 

 

 

  

`

` `

`

`

(g) OTHER STATUTORY INFORMATION

Year ended  
March 31, 

2023

Year ended 
March 31, 

2022

% 
change

Reason for 
change, wherever 

more than 25%
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Relevant 
line item in 
the Balance 
sheet

Description 
of item of 
property

Gross 
carrying 
value

Title deeds 
held in the 
name of

Whether title 
deed holder is a 
promoter, director 
or relative of 
promoter / director 
or employee of 
promoter / director

Property 
held since 
which 
date

Reason for not being 
held in the name of 
the Company

assets
Land at `

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 
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