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Board’s Report

Dear Members, 
Your Directors are pleased to present the 52nd Annual Report for the year ended March 31, 2023.

Financial Results
 (` in Crores)
Particulars Standalone Consolidated

 2022-23 2021-22  2022-23 2021-22
Revenue from operations 12,073.84 9,953.44 14,870.25 12,433.66
Other income 106.06 135.31 74.93 115.51
Total Income 12,179.90 10,088.75 14,945.18 12,549.17

3,300.12 2,668.72 3,604.13 3,218.71
175.82 94.45 204.82 115.93
468.44 419.23 575.32 517.23

2,655.86 2,155.04 2,823.99 2,585.55
632.50 648.03 661.65 696.63

2,023.36 1,507.01 2,162.34 1,888.92
5,841.95 4,551.58 6785.77 5,113.66

Total 7,865.31 6,058.59 8,948.11 7,002.58

Appropriation
 (` In Crores)
Particulars Standalone Consolidated

2022-23 2021-22 2022-23 2021-22
Interim dividend on Equity Shares  213.43 211.89 213.43 211.89
Other comprehensive income arising from   7.90 4.75 7.71 4.92

- - -
 7,643.97 5,841.96 8,726.97 6,785.77

Operations Review

 
` 9,953.44 Crores in 2021-22 to ` 12,073.84 Crores in 

` 2,668.72 Crores in 2021-22 to  
` 3,300.12 Crores in 2022-23.

from ` 2,155.04 Crores in 2021-22 to ` 2,655.86 
Crores in 2022-23.  After accounting for the provision 
for tax of `

` 1,507.01 Crores in 2021-22 
to ` 2,023.36 Crores in 2022-23

 
` 12,433.66 Crores in 2021-22 to ̀  14,870.25 Crores in 

` 3,218.71 Crores in 2021-22 to  
` 3,604.13 Crores in 2022-23.

` 2,585.55 Crores in 2021-22 to ` 2,823.99 Crores in 
2022-23.  After accounting for the provision for tax of 
`

14.47 per cent from ` 1,888.92 Crores in 2021-22 to  
` 2,162.34 Crores in 2022-23.

Transfer to Reserves
In view of the statutory provisions of the Companies 

transfer any amount to the reserves consequent to 

Share Capital 

of `

Company increased from ` 2,96,42,10,250 divided 
into 29,64,21,025 equity shares of ` 10/- each to 
` 2,96,42,48,250 divided into 29,64,24,825 equity 
shares of ` 10/- each.

Non-Convertible Debentures

`

Equity Dividend
During the year, your Company has paid two interim 
dividends of ` 3.60 per share each amounting to  
`

Management Discussion and Analysis

Business Responsibility and Sustainability 
Report
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Subsidiaries, Joint Ventures and Associate 
companies

registered outside India. 3 (three) of these are direct 

These subsidiaries are: -

is incorporated in South Africa engaged in 

of the Company incorporated in India during 

venture or associate during the year. A report 

  

 

www.srf.com 

Directors & Key Managerial Personnel

 

was appointed as an Independent Director for a term 

th

2023.

th

as provided in Section 149(6) of the Companies Act, 

 

appointed during the year possess the desired 
integrity, expertise and experience. The Independent 

In accordance with the requirements of the Companies 

performance of its Committees on the criteria more 

 

refer to report on Corporate Governance on page no. 

Directors’ Responsibility Statement
Pursuant to the requirements of Section 134(3)(c) of 

and prudent so as to give a true and fair view of 
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care for the maintenance of adequate accounting 
records in accordance with the provisions of this 
Act for safeguarding the assets of the company 
and for preventing and detecting fraud and other 

(f)  the directors had devised proper systems to 

Contracts and Arrangements with Related 
Parties

contracts/ arrangements/ transactions were entered 

Committee. During the year, the Company had not 
entered into any contract/ arrangement/ transaction 

Particulars of Loans given, Investments 
made, Guarantees given and Securities 
provided

Corporate Social Responsibility (CSR)
As per the requirements of the Companies Act, 2013, 

As per the requirements of section 135 (5) of 

`

`

as Annexure II.

Risk Management

may threaten the existence of the Company.

Internal Financial Controls

Committee 

Information

  prevention and detection of fraud and error

Directors, which provides strategic guidance on 

company.

Listing of Equity Shares

SRF Limited Long term Share based 
Incentives Plan, 2018
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the same is 
corporate-governance/ 

for 2022-23 was ` 68.26 per Share.

are given in Annexure III.

Dividend Distribution Policy

of the Company at 

Corporate Governance 

 

Consolidated Financial Statement

of the Companies Act, 2013, read with Companies 

Audit Committee
As on date, the Audit Committee comprises of 

hours of 9th

Accounts and Audit

Auditors for 5 years in 47th

th

nd

meeting. 

as Statutory Auditors for 5 years from the forthcoming 
th 

of Section 141 of the Companies Act, 2013.

wherever necessary in appropriate notes to the 

Vigil Mechanism

 

Cost Audit

was appointed to conduct cost audit of the accounts 

of the Company.

The Cost Audit reports for audit of the said products 

August 20, 2022.

Secretarial Auditor

Associates, Practising Company Secretary, to conduct 

Reporting of Fraud
During the year under review, the Statutory Auditors, 

reported any instances of frauds committed in the 

Personnel

2014, is provided in a separate annexure forming part 

annexure. In terms of Section 136 of the Act, the 
said Annexure is open for inspection at the registered 
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copy of the same may write to the Company Secretary 
at cs@srf.com 

Conservation of Energy, Technology 
Absorption, Foreign Exchange Earnings & 
Outgo

Annual Return

Industrial Relations

Secretarial Standards

General

was no transactions on these items during the year 

received any remuneration or commission from 

operations in future.

Acknowledgements

operation and assistance received from various 

 For and on Behalf of the Board
 
 Ashish Bharat Ram

A. Introduction

Annexure I to Board’s Report
Nomination, Appointment and Remuneration Policy

C. Terms of Reference

of Directors (the Committee). The terms of 

 

independence of a director.

 
performance of Independent Directors and 

 

 

 

 

 
(other than independent directors).

 

 

 
to non-executive Directors.

 

management.

D.  Criteria for recommending a person to 
become Director
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 2. Attributes/Qualities

Industry knowledge/
experience

Technical skills/
experience

Behavioural Competencies

experience

Conditions Acumen

measures

Improvements
g) Innovation g) Customer Centricity

 3.  In case the proposed appointee is an 

criteria for appointment as Independent 
Director as per the provisions of the Act, 

for appointment as a Director pursuant to 

E. Directors’ Remuneration

Commission to the Executive Directors, if any, 

the Company etc. as deemed appropriate. 

appropriate fees / commission to the non-

experience, providing guidance on strategic 
matters and such other factors as it may deem 

F. Evaluation

 a)  Performance evaluation of all 
individual Directors:

 b)  Performance evaluation of 
Independent Directors:

the term of appointment of independent 

decide to continue their appointment or 
consider them for reappointment.

 c)  Performance evaluation of Non-
Executive & Non- Independent 
Directors:

whether to extend or continue the term 

independent Directors. 

Non-
Executive & Non- Independent directors, 

per Annexure III). 

 d)  Performance evaluation of the Board 
of Directors:

 e)  Performance evaluation of Board 
Committees:

 f)  Performance evaluation of Chairman: 

 g)  Performance evaluation by 
independent directors at their 
separate meeting: The Independent 

review performance of non-independent 

views of executive directors and non-
executive directors.

   The Chairman of meeting of Independent 

G. Board Diversity

strategy, education, community service and 
human resource management in the Company. 

any new name of Director for appointment to the 

H.  Eligibility criteria & Remuneration 
of Key Managerial Personnel, Senior 
Management Personnel and Other 
Employees
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 Remuneration Structure
 i)  Key Managerial Personnel and Senior 

Management Personnel, 

them. 

remuneration/remuneration structure for 

 ii) Other Employees

   The various remuneration components, 

   At the same time, the increments are 

perquisites, commission, accommodation, 

for them or any category thereof. 

Annexure - I
Performance Evaluation of Executive Directors

Name of Director  : 

Type of Directorship  : Executive Director 

S. 
No.

Particulars/Role/Attribute  (Yes/No)

1. 
Committees

2. 
3. 
4. 

5. 

6. 
of the Company

7. 
8. Encourages new initiatives/expansion/innovation
9. 
10. 
11. 
12. 
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Annexure - II
Performance Evaluation of Independent Directors 

Name of Director  : 

Type of Directorship  : Independent Director 

S. 
No.

Particulars/Role/Attribute  (Yes/No)

1.
Committees

2.
and can monitor performance.

3.
4.

5.

6.
7.
8.

9.

10.

Annexure - III
Performance Evaluation of Non-executive & Non-Independent Directors 

Name of Director  : 

Type of Directorship  :

S. 
No.

Particulars/Role/Attribute  (Yes/No)

1.
Committees

2.

3.
4.

5.

6.
7.

8.
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Annexure - IV
Performance Evaluation of the Board

Assessment of the following Roles/Attributes as observed in the Board as a whole:

S. 
No.

Particulars/Role/Attribute  (Yes/No)

Composition and Quality
1.
2.

Understanding Business including Risks
3.

Process and Procedure
4.
5.

or emerging points.
6.

Oversight of Financial Reporting process including Internal Controls and 
Audit Functions

7.

8.

improvement.
9.

Ethics and Compliance
10.

sense of ethics.
Monitoring Activities

11.

S. 
No.

Particulars/Role/Attribute  (Yes/No)

1. The Committee(s) composition is/ are appropriate
2.
3.

4.
5.
6.
7.

Committee(s)

Annexure - VI
Performance Evaluation of Chairman

S. 
No.

Roles/Attributes  (Yes/No)

1.
2.
3.
4.

 For and on Behalf of the Board
 
  Ashish Bharat Ram

Annexure - V
Performance Evaluation of the Committees
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1.  Brief outline on CSR Policy of the 
Company

  As per the requirement of Section 135 of the 

   Promotion of Health Care (i):

Government Anganwadi centers to reduce 

   Promotion of Quality Education & 
Vocational Skills (ii): 

Annexure II to the Board’s Report 
Annual Report On CSR Projects As On March 31, 2023

   Ensure Environmental Sustainability 
(iv):

   Promotion of Art and Culture (v): 

   Promotion of Sports (vii): Training to 

   Disaster Management (xii): 

vaccination etc.

2. Composition of CSR Committee:
Sl. 
No.

Name of Director Designation/ 
Nature of 

Directorship

Number of meetings 
of CSR Committee 

held during the year

Number of meetings 
of CSR Committee 

attended during the year
1. Chairman 2 2
2. 2 2
3. 2 1

3.  Provide the web-link where Composition of CSR committee, CSR Policy and CSR 
projects approved by the board are disclosed on the website of the company.

 

 

4.  Provide the details of Impact assessment of CSR projects carried out in pursuance of 
sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 
2014, if applicable (attach the report).

`

Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required 

Sl. 
No.

Financial Year

(` in Crores)
 

(` in Crores)
1 2020-21 - -
2 2021-22 - -
3 2022-23 - -

TOTAL - -

 ` 1,427.98 Crores

  ` 28.56 Crores 

 (b)  Surplus arising out of the CSR projects or programmes or activities of the previous 

  ` 28.56 Crores

8.
Total Amount 
spent for the 
Financial Year.
(` in Crores)

Amount Unspent (in `)
Total Amount transferred to 
Unspent CSR Account as per 

Section 135(6)
under Schedule VII as per second proviso 

to Section 135(5)
Amount Date of 

transfer
Name of the 

Fund
Amount Date of 

transfer
28.63 - - - - -

(1) (2) (3) (4) (5) (6) (8) (9) (10) (11)

Sl. 
No.

Name 
of the 

Project

Item from 
the list of 
activities 

in 
Schedule 
VII to the 

Act.

Local 
area 
(Yes/
No)

Location of 
the project

Project 
duration

Amount 
allocated 

for the 
project 

(` in 
Crores)

Amount 
spent 
in the 

current 

Year (` in 
Crores)

Amount 
transferred to 
Unspent CSR 

Account for the 
project as per 
Section 135(6) 

(in `)

Mode of 
Implementation 

- Direct  
(Yes/No).

Mode of 
Implementation 

– Through 
Implementing 

Agency 

State District Name CSR 
Registration 

number
- - - - - - - - - - - - -
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2022-23
(1) (2) (3) (4) (5) (6) (8)
Sl.
No.

Name of the 
Project

Item from 
the list of 
activities 

in 
schedule 
VII to the 

Act

Local area 
(Yes/ No)

Location of the project Amount 
spent for 

the project 
(` in 

Crores)

Mode of 
implementation 

on - Direct 
(Yes/No)

Mode of 
implementation – 

Through implementing 
agency

State District Name CSR 
Registration 

number
1

Education 
Program 

(ii)

Assam
Pradesh, 

Assam
Chennai, 

10.28

2 (ii)
Pradesh, 

1.08

3 Environment 
Programs

(iv) 0.36

4
Gurugram

(ii) Gurugram 3.75

5 (ii) Chennai 7.67

6 Promotion of (i)

Dewas, Indore, 

1.08

7 Promotion of (vii) 0.40

8        

8A Disaster (xii) Odisha, Assam 0.56

Education (ii) 0.60

8C (i)

Andhra Pradesh, 

0.62

8D Sports (vii) 0.29

9 Promotion of (v) Pan India - 1.92

 TOTAL     28.60    

 (d) Amount spent in Administrative Overheads: Nil 

 (e) Amount spent on Impact Assessment, if applicable: ` 0.03 Crore

` 28.63 Crores 

` 

Sl. 
No.

Particular Amount  
(` in Crores)

(i) 28.56
(ii) 28.63
(iii) 0.07
(iv)

(v) 0.07

Sl.
No.

Preceding 
Financial 
Year

Amount 
transferred to 
Unspent CSR 

Account under 
section 135 (6) 

(in `)

Amount spent 
in the reporting 
Financial Year 
(` in Crores)

Amount transferred to any fund 

section 135(6), if any

Amount remaining 
to be spent 

in succeeding 
 

(` in Crores)
Name of the 

Fund
Amount 

(in `)
Date of 
transfer

1 2020-21 - - 0.37 Sep 28, 
2021

0.00

2 2021-22 - - - - - -

3 2022-23 - - - - - -

(1) (2) (3) (4) (5) (6) (8) (9)

Sl.
No.

Project ID Name 
of the 

Project

Financial 
Year in 

which the 
project was 
commenced 

Project 
duration

Total 
amount 

allocated 
for the 
project  
(in `)

Amount spent 
on the project 

in the reporting 
Financial Year 

(in `)

Cumulative 
amount spent 

at the end 
of reporting 

Financial Year 
(in `)

Status of 
the project 

-
Completed
/Ongoing
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10.
 (asset-wise details).

(a) Details of Capital Assets

(b) Date of creation or acquisition 
of the capital asset (s)

(c) Amount of CSR spent for 
creation or acquisition of 
capital asset

23,60,190/- 3,43,62,563/- 7,66,95,710/-

(d) Details of the entity or public 

whose name such capital asset 
is registered, their address 
etc.

(e) Provide details of the capital 
asset(s) created or acquired 
(including complete address 
and location of the capital 
asset):

11.  Specify the reason(s), if the company has failed to spend two percent of the average 

 There was no unspent amount reported. 

Sd/-
Ashish Bharat Ram

Sd/-
Kartik Bharat Ram

Details related to ESPS
Part-B of SRF ESPS 2018 of SRF Limited (SRF) Employees Long 

Term Share Based Incentive Plan – 2018

March 26, 2018

 3,800

10

 1 year from the date of Allotment

Part-B of SRF ESPS 2018 of SRF Limited (SRF) Employees 
Long Term Share Based Incentive Plan – 2018

Particulars Details of 
Allotment 
during FY 
2018-19

Details of 
Allotment 
during FY 
2021-22

Details of 
Allotment 
during FY 
2022-23

60,000# 1,95,000 3800
The price at which such shares are issued ` 10/- ` 10/- ` 10/-

20,000 Shares 55,000 shares -
20,000 Shares 55,000 shares -
20,000 Shares 55,000 shares -

- 15,000 shares 3800 shares
- 12,500 shares -
- 2,500 shares -

  Consideration received against the issuance of 

company

` 6,00,000 ` 19,50,000 ` 38,000

exercise price received
  #

Annexure III to the Board’s Report
ESPS Disclosures



CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

Annual Report 2022-23 Annual Report 2022-23136 137

Details related to Trust

S. 
No

Particulars Details

1
2
3

group, during the year
4

company in the group) as at the end of the year
5

which company / any company in the group has provided any 
security or guarantee

6

Number of shares As a percentage of paid-up equity capital as at the 
end of the year immediately preceding the year in 

which shareholders’ approval was obtained

Acquired during the year

 For and on Behalf of the Board

  Ashish Bharat Ram

TO 
THE MEMBERS OF SRF LIMITED

th

Management’s Responsibility

Auditors’ Responsibility

Annexure IV to the Board’s Report
 INDEPENDENT AUDITORS’ CERTIFICATE ON COMPLIANCE WITH THE CORPORATE 

GOVERNANCE REQUIREMENTS UNDER SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015
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Opinion

Restriction on use

may come without our prior consent in writing.

B S R & Co. LLP 
Chartered Accountants

Kaushal Kishore
Partner

To,

SRF Limited

nd

SRF 
Limited

Audit was conducted in a manner that provided us 

opinion thereon.

We report that-

opinion.

the Company.

Annexure V to the Board’s Report
 SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED March 31, 2023
 

happening of events etc.

with which the management has conducted the 

our opinion, the Company has, during the audit period 
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  During the audit period, the Company has 

(vi)  The Company is engaged in manufacturing of 
Chemicals & Other Businesses

 Technical Textiles

Packaging Films

 

 

 

 
2000.

  We further report that

woman director. The changes in the composition 

with the provisions of the Act.

of the meetings and there exists a system for 

meetings.

recorded in the minutes.

  We further report that there are adequate 
systems and processes in the Company 

  We further report that during the audit 
st 

upto `

 Sanjay Grover & Associates 
Company Secretaries 

Kapil Dev Taneja
   Partner
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Annexure VI to the Board ‘s Report
DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 

(APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

2022-23 are as under:

S. 
No.

Name of Director/KMP and Designation % Increase in 
Remuneration in 

the Financial Year 
2022-23

Ratio of remuneration 
of each Director to 

median remuneration 
of employees

1  395.70

2 400.08

3  
Director (Safety and Environment) and Occupier

4.26

4  3.83

5  3.98

6  3.50

7  3.98

8  3.78

9  3.57

10 1 3.72

11  

12  

13
 

14 2 

15  

Secretary

` 0.054 Crores as 
compared to `
compared to 2021-22.

Category Average Increase

Notes:

Other Notes:
1

2

Name Designation % Increase in Remuneration 
in the Financial Year 2022-23

3

 For and on Behalf of the Board

 Ashish Bharat Ram 
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Annexure VII to the Board’s Report

Conservation of Energy – Measures taken: 
1. SCB Bhiwadi

`

`

` 0.3 

`

2. SCB Dahej
`

`

`

improving power factor 

`

`

`

`

` 36.7 

3. FCB Bhiwadi 

4. FCB Dahej

maintaining steady pressure.

motors.

5. Packaging Film Business, Indore (SEZ)

headers.

   

from dense phase (compressed air system) 

6. Packaging Films Business, Kashipur

/ annum.

84000 units / annum

8. Laminated Fabrics Business, Kashipur

exchanger at unit 2.

9. Technical Textile Business – Gwalior

time.

10. Technical Textile Business – Manali

fan 

rd 
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11.  Technical Textile Business – 
Gummidipoondi

12. Technical Textile Business – Viralimalai

Capital Investment on Energy Conservation 
Equipment:
SCB Bhiwadi:

`

`

SCB Dahej:
 

`

 
`

` 5.2 

PFB SEZ: 

`

`

` 49.31 

`

`

PFB DTA:

`

`

`

TTBM: 

TTBG:

fans for return air fans of twisting air washer 

TTBT:
 

TTBV:
 

Technology Absorption (FY2022-23)

of its growth strategy. During the year, there were 

reduce costs, and improve competitiveness.

in new equipment and infrastructure to continue on 

and reusing resources

  Improving capacities and in-process norms 

  Strong emphasis on waste generation 

C) Foreign exchange earnings and outgo
 (` in Crores)

Particulars Year ended 
March 31, 2022

Year ended 
March 31, 2023

Exchange 
Earnings

4,614.26  6,035.65 

Exchange outgo
3,114.78  3,487.15 

Exchange 
Earnings

1,499.48  2,548.50 

 For and on Behalf of the Board

 Ashish Bharat Ram


