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Audited Financial Results (Standalone & Consolidated) for the quarter and the year ended  
31.03.2020 and outcome of Board Meeting 

In continuation of our letter dated 28.05.2020, we wish to inform you that Board of Directors at its 
meeting held today, inter-alia had approved the Audited Financial Results (Standalone and 
Consolidated) for the quarter/ year ended March 31, 2020. 

The Board of Directors had considered and recommended "Nil" final dividend. 

Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we enclosed the following: 

(i) Statements showing the Audited Financial Results (Standalone and Consolidated) for the 
quarter/year ended March 31, 2020 in the prescribed format. 

(ii) Auditors Report on the Audited Financial Results — Standalone and Consolidated 

(iii) A declaration on Auditors Report with unmodified opinion pursuant to the SEBI circular no. 
CIR/CFD/CNID/56/2016 dated May 27, 2016. 

The results are being uploaded on the Company's website at www.srf.com. 

The meeting started at 11.00 a.m. and concluded at 4.35 p.m. 
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for SRF LIMNED 
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B S R & Co. LLP 
Chartered Accountants 

Building No. 10, 8th Floor, Tower-B Telephone: +91 124 719 1000 

DLF Cyber City. Phase - II Fax: +91 124 235 8613 

Gurugram - 122 002, India 

INDEPENDENT AUDITORS' REPORT 

TO THE BOARD OF DIRECTORS OF SRF Limited 

Report on the audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of SRF Limited (hereinafter referred 
to as the "Company") for the year ended 31 March 2020, attached herewith, being submitted by the 
Company pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations. 2015. as amended (`Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
standalone annual financial results: 

a. are presented in accordance with the requirements of Regulation 33 and Regulation 52 of the Listing 
Regulations in this regard; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards, and other accounting principles generally accepted in 
India, of the net profit and other comprehensive income and other financial information for the year 
ended 3I March 2020. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(10) of the Companies Act. 2013 ("the Act"). Our responsibilities under those SAs are further described 
in the Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results section of our 
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained, is sufficient and appropriate to provide a basis for our opinion on 
the Standalone annual financial results. 

Management's and Board of Directors' Responsibilities for the Standalone Annual Financial Results 

These standalone annual financial results have been prepared on the basis of the standalone annual financial 
statements. 

The Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone annual financial results that give a true and fair view of the net profit/ loss 
and other comprehensive income and other financial information in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the Act 
and other accounting principles generally accepted in India and in compliance with Regulation 33 and 
Reg y1 ttion 52 of the Listing Regulations. 
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This responsibilit!, also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the standalone 

annual financial results that give a true and fair view and are free from material misstatement, whether 
due to fraud or error. 

In preparing the standalone annual financial results, the Management and the Board of Directors are 
responsible for assessing the Company's ability to continue as a going concern, disclosing, as applicable. 
matters related to going concern and using the going concern basis of accounting unless the Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative but 
to do so. 

The Board of Directors is responsible for overseeing the Company's financial reporting process 

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
standalone annual financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

■ identify and assess the risks of material misstatement of the standalone annual financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery. intentional omissions, misrepresentations, or the override of 
internal control; 

■ obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for 
expressing our opinion through a separate report on the complete set of financial statements on whether 
the company has adequate internal financial controls with reference to financial statements in place and 
the operating effectiveness of such controls; 

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures in the standalone financial results made by the Management and Board of 
Directors; 

▪ conclude on the appropriateness of the Management and Board of Directors use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the appropriateness of this assumption. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the standalone annual financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor's report. However, future events or conditions may cause the Company to cease to 

tinue as a going concern; and 



B S R & Co. LLP 

• evaluate the overall presentation, structure and content of the standalone annual financial results, 
including the disclosures, and whether the standalone annual financial results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matters 

The standalone annual financial results include the results for the quarter ended 31 March 2020 being the 
balancing figure between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were subject to 
limited review by us. 

ForBSR&C 
Chartere ccountants 
Fir 	Registration Nu 	101248W/W-100022 

Place: Delhi 
Date: 4 June 2020 

A 
A- 

Kaushal#[isho6  
Partner 
Membership Number: 090075 
1_11311\1: 20090075AAAAAJ8563 
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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 Ex-tn. Delhi - 110091 
Tel. No (Regd office): (+91-11) 49482870 Fax (+91-11) 49482900 

E-mail: info@srlcorn  Website: www.srf.com  CIN - L1810100970PLC005197 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020 

Rs. in Crores 

S.No. Particulars 

Standalone 

Quarter ended Year Ended 

31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19 

(1) (2) (3) (4) (5) 
Audited Unaudited Audited Audited Audited 

1 Revenue from operations 
a Sale of products 1609.68 1609.56 1695.26 6186.54 6057.69 
b Other operating revenues 36.84 42.28 36.36 144.30 147.90 
Total Revenue from operations 1646.52 1651.84 1731.62 6330.84 6205.59 

2 011ie! Incurrte 7.05 7.28 21_31 51.42 42.13 
3 Total Income 1653.57 1659.12 1752.93 8382.26 6247.72 
4 Expenses 

a. Cost of materials consumed 805.94 813.48 902.95 3198.85 3437.30 
b. Purchases of stock-in-trade 
c. Changes in inventories of finished goods, work-in-progress and stock 

18.88 29.18 12.29 91.40 48.42 

in trade 
(23.05) (12.36) 33.53 (95.74) (67.48) 

d. Employee benefits expense 131.44 123.13 112.08 487.08 413.83 
e. Finance cost 43.54 43.87 47.46 182_11 173.78 

f. Depreciation and amortisation expense 93.30 92.54 8617 353.21 325.12 

g. Power and fuel 161.37 171.64 137.76 628.87 543.12 
h. Exchange currency fluctuation (gain) / loss 19 10 (10.85) 1.67 (1.87) 18.33 
i. Other expenses 208.34 187.56 195.69 757.87 686.26 

Total expenses 1458.86 1437.99 1530.20 5601.78 5578,68 
5 Profit before tax for the period from continuing operations 194.71 221.13 222.73 780.48 669.04 
6 Tax expense related to continuing operations 

- Tax expense ' 20.13 (70.19) 60.51 19.05 194.67 
- Tax adjustment related to earlier years (20A5) - (32 16) (27.15) 

7 Net Profit after tax for the period from continuing operations 174.58 311.77 162.22 793.59 501.52 
8 Profit before tax for the period from discontinued operations tt - - 4.74 241.82 24.07 
9 Tax expense related to discontinued operations # 1.66 61.23 8.41 
10 Net Profit after tax for the period from discontinued operations tt - 3.08 180.59 15.66 
11 Net Profit for the period (7+10) 174.58 311.77 165.30 974.18 517.18 
12 Other Comprehensive Income 

All) Items that will not be reclassified to profit or loss 
- Gain I (loss) of defined benefit obligation (5.12) 1.75 0.49 (8.19) (1.78) 

A(ii) Income tax relating to items that will not be reclassified to profit or 
loss 

1.79 (0.62) (0.17) 2.86 0.62 

B(i) Items that will be reclassified to profit or loss 
- Effective portion of gain I (loss) on hedging instruments in a cash flow 

hedge 
(113.17 ) (29.35) 30_72 (164.79) 54.50 

B(ii) Income tax relating to items that will be reclassified to profit or loss 39.54 10.27 (10.73) 57.58 (19.04) 

13 Total Other Comprehensive Income for the period (76.96) (17.98) 20.31 (112.54) 34.30 
14 Total Comprehensive Income for the period 97.62 293.79 185.61 861.64 551.48 
15 Paid up equity share capital (Rs.10 each fully paid  up) 57.48 57 48 57 48 57 48 F,7 4R 
16 Other equity excluding revaluation reserve 4625.75 3860.14 
17 Net Worth' 4683.23 3917.62 
18 Paid Up Debt Capital" 300.00 300.00 
19 Debenture Redemption Reserve 75.00 75.00 
20 Basic and Diluted EPS for the period from continuing operations (not 

annualised) 
30.37 54.24 28.22 138.06 87.28 

21 Basic and Diluted EPS for the period from discontinued operations (not 
annualised) 

0.54 31.42 2.73 

22 Basic and Diluted EPS for the period from continuing and discontinued 
operations (not annualised) 

30.37 54.24 28 76 169.48 90.01 

23 Debt Equity Ratio"' 0.59 0.79 
24 Debt Service Coverage Ratio"-  @ _Ii. 2.59 2.11 
25 Interest Service Coverage Ratio 	@ 	

GO 

.,-j-\\  
8.06 5.67 

" Also refer notes 6 and 7 
Refer note 3 

* 51=IF 

• Net worth = Paid up share capital + Other equity 	
IND l N 

" Paid up Debt Capital comprises of listed Debentures only 
m Debt Equity Ratio = Total Debt / Equity 
• - Debt Service Coverage Ratio (DSCR) = (EBDIT - Current Tax) / (Gross Interest + Scheduled Principal Repayment of Long Term Debts) 
	 Interest Service Coverage Ratio (ISCR) = (EBDIT - Current Tax) / Gross Interest 
@ Including discontinued operations 
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Registered Office:The Galieria, ❑LF Mayur Vihar, Unit No. 236 & 237, Second Floor, Mayur Vihar Place, Noida Link Road, Mayur Vihar Phase I Extn, Delhi _110091 
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STATEMENT OF STANDALONE SEGMENT INFORMATION FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020 

Rs. in Crores 
Standalone 

Particulars 

Quarter Ended Year Ended 
31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19 

(1) (2) (3) (4) (5) 
Audited Unaudited Audited Audited Audited 

Segment Revenue 
a) Technical Textiles Business (TTB) 316.78 335.67 404.20 1357.55 1735.70 
b) Chemicals Business (CB) 880.54 821.03 839.49 2984.93 2446.56 
c) Packaging Film Business (PFB) 391.52 430.38 418.21 1715.45 1757.39 
d) Others 57.68 69.05 70.87 278.34 271.61 
Total Segment Revenue from continuing operations 1646.52 1656.13 1732.77 6336.27 6211.26 
Less: Inter Segment Revenue 4.29 1.15 5.43 5.67 
Revenue from Operations from continuing operations 1646.52 1651.84 1731.62 6330.84 6205.59 

Segment Results 
(Profit before inlerest and tax from each Segment) 
a) Technical Textiles Business (ITO) 37.24 36.50 47.55 151.52 261.26 
h) Chemicals Business (CB) 160.84 143.73 166.85 516.11 385.63 
c) Packaging Film Business (PFB) 100.38 106.83 76.29 395.80 275.67 
d) Others 5.28 8.27 5.71 31.77 21.81 
Total Segment Results from continuing operations 303.74 295.33 296.40 1095.20 944.37 
LessI(Add); 
i) Finance Cost 43.54 43.67 47.46 182.11 173.78 
ii) Other Unalfocable Expenses (Net of income) 65.49 30.53 26.21 132.61 101.55 
Profit before tax for the period from continuing operations 194.71 221.13 222.73 780.48 669.04 
Profit before tax for the period from discontinued operations # - - 4.74 241.82 24.07 
Total Profit before tax for the period 194.71 221.13 227.47 1022.30 693.11 

Segment Assets 
a) Technical Textiles Business (TB) 1390.20 1389.63 1412.48 1390.20 1412.48 
b) Chemicals Business (CB) 5233.16 5349.28 4913.89 5233.16 4913.89 
c) Packaging Film Business (PFB) 1481.72 1480.10 1624.00 1481.72 1624.00 
d) Others 187.37 200.72 298.39 187.37 298.39 
Total segment assets 8292.45 8419.73 8248.76 8292.45 8248.76 
e) Unallocable 527.13 420.70 423.54 527.13 423.54 
Total 8819.58 8840.43 8672.30 8819.58 8672.30 

Segment Liabilities 
a) Technical Textiles Business (TTB) 305.82 287.11 405.02 305.82 405.02 
b) ChemIcalc Business (CB) 514.40 500.39 433.90 514.40 433.98 
c) Packaging Film Business (PFB) 291.15 276.27 375.81 291.15 375.81 
d) Others 43.68 38.31 52.05 43.68 52.05 
Total segment liabilities 1155.11 1102.08 1266.84 1155.11 1266.84 
e) Unallocable 2980.22 3103.46 3486.82 2980.22 3486.82 
Total 4135.33 4205.54 4753.66 4135.33 4753.66 

# Refer note 3 
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SRF LIMITED 
Registered Office: The Galleria. OLF 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 - L18101DL1970PLC005197 

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2020 

(Rs. in Crores) 

Particulars 

Year Ended 

31-Mar-20 31-Mar-19 
Audited Audited 

A 	CASH FLOW FROM OPERATING ACTIVITIES 

Profit before tax 
- Continuing Operations 780.48 669.04 
- Discontinued Operations 241.82 24.07 

Profit before tax including discontinued operation 1.022.30 693.11 

Adjustments for: 
Finance costs 182.27 174.65 

Interest Income (12.35) (4.36) 

Net gain on sale of property, plant and equipment (12.76) 
Net gain on financial assets measured at fair value through profit and loss (9,38) (11.93) 

Credit impaired assets provided I written off 1.88 1.85 
Amortisation of grant income (2.64) (12.44) 

Depreciation and amortisation expense 353.62 328.04 
Property, plant and equipment and inventory discarded / provided 11.12 1.95 
Provision I liabilities no longer required written back (2.82) (4.99) 
Amortisation of upfront payment for leasehold land 1.48 
Net unrealised currency exchange fluctuation loss / (gains) 3.50 (11.03) 
Profit on slump sale of business (233.74) - 
Employee share based payment expense 0.97 0.64 

Adjustments for (increase) / decrease in operating assets :- 
Trade receivables 89.75 (365.51) 
Inventories (44.54) (272.28) 
Loans (current) (2.98) 3.59 
Loans (non-current) (9 84) (3.64) 
Other assets (current) 116.19 (35.88) 
Other assets (non-current) (2.57) (22.33) 

Adjustments for increase I (decrease) in operating liabilities :- 
Trade payables (130.76) 287.29 
Provisions 7.59 3.38 
Other liabilities (non-current) 0.56 0.12 

Other liabilities (current) 31.80 (6.70) 

Cash generated from operations 1,357.17 745.01 

Income taxes paid (net of refunds) (140.76) (150.23) 

Net cash generated from operating activities 1,216.41 594.78 

B 	CASH FLOW FROM INVESTING ACTIVITIES 

Net proceeds / (purchases) of mutual funds (88.63) 33.15 
Purchase of non-current investments (4.05) - 
Interest received 13.11 3.47 
Bank balances not considered as cash and cash equivalents 0.30 0.39 
Proceeds from slump sale of business 315.77 - 
Costs incurred on slump sale of business (5.71) 
Income tax paid on profit on slump sale of business (40.84) 
Payment for purchase of property, plant and equipment, capital work-in- 
progress and other intangible assets 

(627.69) (887.44) 

Proceeds from disposal of property, plant and equipment 15.67 3.21 

-..., 	Net cash used in investing activities (422.07) (847.22) 

CO 
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SRF LIMITED 
Registered Office:The Galleria, IDLE 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.sricom CIN - L18101 DL1970PLC005197 

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2020 

Rs. in Crores 

Particulars 
Year Ended 

— 
31-Mar-20 31-Mar-19 
Audited Audited 

C 	CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of shares 0.06 
Proceeds from borrowings (Non-current) 115R Sci 7gri R8 
Repayment of borrowings (Non-current) (451.53) (558.02) 
Net proceeds / (repaymei it) fi um Lich i uvvii iys (Cui rei it) (259.80) 385.52 
Corporate dividend tax paid (16.54) (14.17) 
nivirfizindr: nn eqi Pity nhnrP capital paid (80.32) (69.41) 
Repayment towards lease liability (18.87) 
Finance costs paid (1E38.41) (195.28) 

Net cash generated from 1 (used in) financing activities (858.88) 347.58 

Net increase I (decrease) in cash and cash equivalents (64.54) 95.14 

Cash and cash equivalents at the beginning of the year 162.80 67.66 

Cash and cash equivalents at the end of the year 98.26 162.80 

Notes: 

Cash flow attributable to the operating, investing and financing activities of discontinued operations is presented 
below: 

Rs. in Crores 

Particulars 
Year Ended 

31-Mar-20 31-Mar-19 
Audited Audited 

Net cash generated From operating activities 
Net cash generated from I (used in) investing activities 
Net cash generated used in financing activities 

17.29 
268.92 

(0.14) 

13.06 
(4.53) 
(0.87) 
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Registered Office:The Galleria, DLF Mayur Vihar, Unit No. 238 8 237, Second Floor. Mayur Vihar Place, Noida Link Road, Mayur Vihar Phase I 
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2020 
(Rs. in Crores) 

Particulars 
As at 

31-Mar-20 31-Mar-19 
Audited Audited 

ASSETS 

Non-current assets 
Property, plant and equipment 5303.64 4735.70 
Right-of-use assets 227.58 - 
Capital work-in-progress 345.88 692_07 
Goodwill 0.62 1.41 
Other intangible assets 116.46 108.86 
Financial assets 

Investments 87.76 83.71 
Loans 43.89 34.05 
Others financial assets 15.86 4.71 

Non-current tax assets (net) 35.03 19.00 
Other non-current assets 27.96 191 21 

Total non-current assets 6204.68 5870.72 

Current assets 
Inventories 1110.32 1099.11 
Financial assets 

Investments 198.50 100.49 
Trade receivables 768.71 856.15 
Cash and cash equivalents 98.26 162.80 
Bank balances other than above 9.03 9.33 
Loans 8.41 7.33 
Other financial assets 1 /U.1b 202.31 

Other current assets 251.51 364.06 

Total current assets 2614.90 2801.58 

Total assets 8819.58 8672.30 

EQUITY AND LIABILITIES 

Equity 
Equity share capital 58.50 58_50 
Other equity 4625.75 3860_14 

Total equity 4684.25 3918.64 

Liabilities 

Non-current liabilities 
Financial liabilities 

Borrowings 1117.43 1694.92 
Lease liabilities 73.98 _ 
01her financial liabilities 22.87 - 

Provisions 33.28 26.89 
Deferred tax liabilities (net) ^ 124.42 302.23 
Other non-current liabilities 2.08 

Total non-current liabilities 1371.98 2026.12 

Current liabilities 
Financial liabilities 

Borrowings 804.80 1042.83 
Lease liabilities 13.71 
Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 30.36 18.24 
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 927.08 1073.91 

Other financial liabilities 891.72 510.81 
Other current liabilities 	 --- ' 80.29 66.78 
Provisions 	 1-I A4/2. 5.64 5.14 
Current tax liabilities (net) 9 75 9.83 

COE" 

Total current liabilities 	 1-' 	1 2763.35 2727.54 
* 	E-3.1- 4. . 

4) 
Total liabilities 4135.33 4753.66 

/ Total equity and liabilities 	 btrtt> 8819.58 8672.30  

^ Refer note 7 
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NOTES TO STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020 

I The above results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on June 4, 2020. The audit report of the 
Statutory Auditors is being filed with BSE and National Stock Exchange. For more details on the standalone results, visit Investors section of our website at 
www.srf.com  and financial results at Corporates section of www.nseindia.com  and www.bseindiacom. 

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 the other accounting principles generally accepted in India. 

3 Engineering Plastics Business has been divested with effect from August 1, 2019. The business was reported under "Others segment" in accordance with the 
requirements of Ind AS 108 - "Operating Segments" in the financial statements till previous year. The relevant financial information of the said business has been 
disclosed under discontinued operations in terms of Ind AS 105- "Non-current assets held for sale and discontinued operations". The particulars of discontinued 
operations arc as under: 

(Rs. in Crores) 

S.no. Particulars 
(quarter Ended Year Ended 

31-Mar-20 31-Dec-19 31-Mar-I9 31-Mar-20 31-Mar-19 
I (a)  Total income - - 58.01 75.13 253.94 

(b)  Total expenses - 53.27 67.05 229.87 

(c)  Profit before tax for the period from discontinued operations 11(a)-I(b)) - - 4.74 8.08 24.07 
(dl Tax expense related to discontinued operations - - 1.66 2.82 8.41 

(e) Net Profit after tax for the period from discontinued operations (1(c)-1(d)) - - 3.08 5.26 15.66 
11 (a)  Profit before tax on disposal of discontinued operations - - - 233.74 - 

(b)  Tax expense related to disposal of discontinued operations - - 58.41 - 
(c)  Net Profit after tax on disposal of discontinued operations (11(a)-11(b)) - - - 175.33 - 

Ill Net Profit after tax for the period from discontinued operations (fte)-1-11(c)] 	- - 3.08 _ 	180.59 15.66 

4 The Company has adopted Ind AS 116, w.e.f. April 1, 2019 by using the modified retrospective approach. Accordingly, the comparative information has not been 
restated. This has resulted in recognising a right-of-use assets of Rs. 205.65 Crores, including reclassification amounting to Rs. 135.77 Crores from non-current / 
current assets to right-of-use assets for prepaid lease rentals. Also a corresponding liability of Rs. 69.88 Crores has been recognised as at April 1, 2019. 

In the statement of profit and loss for the current period, the nature of expenses in respect of operating leases has changed from lease rent in previous periods to 
depreciation cost for the right-of-use asset and finance cost for interest accrued on lease liability. There is no material impact on profit / (loss) after tax and earnings 
per share for the quarter and year ended March 31, 2020, on adoption of Ind AS 116. 

5 7.33% Listed, Secured Redeemable Non-Convertible Debentures of Rs. 10 lakhs each aggregating to Rs. 300 Crores were allotted on June 30, 2017. These have 
been secured against first pari-passu charge over some of the moveable and immovable properties of the Company to the extent of asset cover of 2.50 times. These 
debentures have been rated as AA+ by CRISIL at the time of issue and there has been no change in the credit rating since then. The previous date for payment of 
interest was July I, 2019 on which an interest amount of Rs. 21.99 Crores was paid. The next due date for payment of interest of Rs. 21.99 Crores for these 
debentures is June 30, 2020 and these debentures shall be due for redemption for an amount of Rs. 300 Crones on June 30, 202U. 

6 The Company had Rs. 186.32 Crores of carried forward long term capital losses as per Income Tax Act, 1961, available for set off, on which no deferred tax asset 
was recognized till previous year. Pursuant to recognition of long term capital gain, a tax credit of Rs. 43.40 Crores has been recognised during the current year in 
respect of such losses in accordance with Ind AS 12 - "Income Taxes" under continuing operations. 

7 Section 115BAA of the Income Tax Act, 1961 was introduced by the Taxation Laws (Amendment) Ordinance, 2019. Based on the current estimate of expected 
timing of exercising of the option under Section I I5BAA, the Company has re-measured its deferred tax balances. Consequently, credit of Rs. 136.11 Crores (net of 
MAT adjustment) has been recorded in the Statement of Profit and Loss during the year. 
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NOTES TO STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020 

8 In Mardi 2020, the World I Icalth Organization declared COM- 19 lo be a pandemic. Consequent to this. Government of India declared a national kickdown on 

Match 25. 2020. which has impacted the business activities of the Company The Company has assessed the impact that may result from this pandemic on its 

Nimbi) position. carrying amounts of receivables. inventories, tangible and intangible assets, investments. and other assets / liabilities. In developing the 

assumptions relating to the possible hum uncertainties in the global economic conditions because of this pandemic, the Company has considered internal and 

external information available till the date of approval of these financial results and has assessed its situation. 

In that context and based on the current estimates, the Company believes that COVID-19 is not likely to have any material impact on its financial statements, 

liquidity or ability to service its debt or other obligations. However. the overall economic environment, being uncertain due to COVID-19, may affect the underlying 
assumptions and estimates in future, which may differ from those considered as at the date of approval of these financial statements. the Company would closely 
monitor such developments in future economic conditions and consider their impact on the financial statements of the relevant periods 

9 The figures of the last quarters ended March 31. 2019 and march 31. 2020 arc the balancing figures between the audited figures in respect of full financial year and 

published year to date figures upto third quarter of the relevant financial years. The figures upto the end of the third quarter had only been rol,:werl and nut subject 

to audit. 

For and on behalf of the Boned 

Place : Gurugram 	 Ashisti Bharat Ram 

!lair- : June ao2n 
	

Managing Director 
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Chartered Accountants 

Building No. 10, 8th Floor, Tower-B Telephone: +91 124 719 1000 
DLF Cyber City. Phase - II Fax +91 124 235 8613 
Gurugram - 122 002, India 

INDEPENDENT AUDITORS' REPORT 

TO THE BOARD OF DIRECTORS OF SRF LIMITED 

Report on the audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of SRF Limited (hereinafter 
referred to as the —Holding Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "the Group"), for the year ended 31 March 2020, attached herewith, being submitted by the 
Holding Company pursuant to the requirement of Regulation 33 and Regulation 52 of the SEDI (Listing 
Obligations and Disclosure Requirements) Regulations. 2015, as amended (`Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of reports of other auditors on separate audited financial information of the 
subsidiaries, the aforesaid consolidated annual financial results: 

a. 	include the annual financial results of the following entities: 

i. SRF Global BV 
ii. SRF Flexipak (South Africa) (Pty) Limited 
iii. SRF Industries (Thailand) Limited 
iv. SRF Industex Belting (Pty) Limited 
v. SRF Europe Kft 
vi. SRF Holiday Home Limited 
vii. SRF Employees Welfare Trust 

b. 	are presented in accordance with the requirements of Regulation 33 and Regulation 52 of the Listing 
Regulations in this regard; and 

c. 	give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards. and other accounting principles generally accepted in 
India, of consolidated net profit and other comprehensive income and other financial information of 
the Group for the year ended 3 l March 2020. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further described 
in the Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results section of our 
report. We are independent of the Group, in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that 
the audit evidence obtained by us along with the consideration of audit reports of the other auditors referred 
to in sub paragraph (a) of the "Other Matters" paragraph below, is sufficient and appropriate to provide a 
bash fpr our opinion on the consolidated annual financial results. 
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Management's and Board of Directors' Responsibilities for the Consolidated Annual Financial 
Results 

These consolidated annual financial results have been prepared on the basis of the consolidated annual 
financial statements. 

The Holding Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these consolidated annual financial results that give a true and fair view of the consolidated 
net profit and other comprehensive income and other financial information of the Group in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standards prescribed under 
Section 133 of the Act and other accounting principles generally accepted in India and in compliance with 
Regulation 33 and Regulation 52 of the Listing Regulations. The respective Management and Board of 
Directors of the companies included in the Group are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of each company and 
for preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively for 
ensuring accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the consolidated annual financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the 
consolidated annual financial results by the Management and the Directors of the Holding Company, as 
aforesaid. 

In preparing the consolidated annual financial results, the Management and the respective Board of 
Directors of the companies included in the Group are responsible for assessing the ability of each company 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the respective Board of Directors either intends to liquidate the 
company or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group is responsible for overseeing the 
financial reporting process of each company. 

Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate. 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
consolidated annual financial results. 

As part of an audit in accordance with SAs. we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• identify and assess the risks of material misstatement of the consolidated annual financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery. intentional omissions, misrepresentations, or the override of 
internal control; 

• obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section 143(3) (1) of the Act, we are also responsible for 
expressing our opinion through a separate report on the complete set of financial statements on whether 
the company has adequate internal financial controls with reference to financial statements in place and 
the op r 	effectiveness of such controls; 
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■ evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures in the consolidated financial results made by the Management and Board of 
Directors: 

■ conclude on the appropriateness of the Management and Board of Directors use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the appropriateness of this assumption. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the consolidated annual financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor's report. However, future events or conditions may cause the Group to cease to 
continue as a going concern; 

■ evaluate the overall presentation, structure and content of the consolidated annual financial results, 
including the disclosures, and whether the consolidated annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation; and 

• obtain sufficient appropriate audit evidence regarding the financial results/financial information of the 
entities within the Group to express an opinion on the consolidated annual financial results. We are 
responsible for the direction, supervision and performance of the audit of financial information of such 
entities included in the consolidated financial results of which we are the independent auditors. For the 
other entities included in the consolidated annual financial results, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and performance of the 
audits carried out by them. We remain solely responsible for our audit opinion. Our responsibilities in 
this regard are further described in para (a) of the section titled "Other Matters" in this audit report. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated annual financial results of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

We also performed procedures in accordance with the circular No CIRJCFD/CMD1/44/2019 issued by the 
SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

(a) The consolidated annual financial results include the audited financial results of seven subsidiaries, 
whose financial information reflect Group's share of total assets of Rs. 2,813.91 crores (before 
consolidation adjustments) as at 3 I March 2020, Group's share of total revenue of Rs. 1.009.47 crores 
(before consolidation adjustments) and Group's share of total net profit after tax of Rs. 38.30 crores 
(before consolidation adjustments) and Group's share of net cash outflows of Rs 8.58 crores for the 
year ended on that date, as considered in the consolidated annual financial results, which have been 
audited by their respective independent auditors. The independent auditors' reports on financial 
information of these entities have been furnished to us by the management and our opinion on the 
consolidated annual financial results, in so far as it relates to the amounts and disclosures included in 
respect of these entities, is based solely on the report of such auditors and the procedures performed by 
us are as stated in paragraph above. 

Certain of these subsidiaries are located outside India, whose financial information have been prepared 
in accordance with accounting principles generally accepted in their respective countries and which 
have been audited by their auditors under generally accepted auditing standards applicable in their 
respective countries. The Company's management has converted the financial information of such 
subsidiari s located outside India from accounting principles generally accepted in their respective 
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countries to accounting principles generally accepted in India. We have audited these conversion 

adjustments made by the Company'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 Company and audited by us. 

Our opinion on the consolidated annual financial results is not modified in respect of the above matters 
with respect to our reliance on the work done and the reports of the other auditors. 

(b) The consolidated annual financial results include the results for the quarter ended 3 I March 2020 being 
the balancing figure between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were subject to 
limited review by us. 

For B S R & Co. LLP 
Chartered Acc 
Firm's R 	tration Num. 	I 01248W/W-100022 
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31. 2020 

Rs. In Crams 

S.No. Particulars 

Consolidated 
Quarter Ended Year Ended 

31.Mar.20 31-Dec-19 31.61ar-19 31-19ar-29 31 .filler.19 
(1) (2) (3) (41 (8) 

Audited Unaudited Audited Audited Audited 

Revenue from operations 
I a) Sale of Prnellinr4 1820 28 1907.45 190223 7062.12 eagge Ag 

b) Other operating Revenues 37.55 4204 36.74 14729 14e 70 
Total Revenue from operations 1867.63 1850.49 193637 7209.41 7099.69 

2 Other income 5.3.2 5.55 16.14 4e05 27.97 
3 Total income 1864.16 385105 1963.11 7258.48 7127.66 
4 Expenses 

a) Cost of materials consumed 912.37 926.39 1026.49 3,687.39 3992.61 
bli Purchases of Meek- intrade 18.88 31.16 12/7 91.40 48.55 

0) Changes in inventories of trashed goods. work-in-progress and slack m trade (13.76) 12639) 29.73 (91.82) (74.03) 

th Employee benefits expense 147.00 136.75 125.04 541.92 460.79 
a) Finance costs 46.62 47 .53 52.38 200.58 198.37 
t) Depreciation and amortisation expense 101.37 101.88 94.93 388.81 358.17 

g) Power and fuel 171.60 18258 147.62 672.55 68510 

h) Exchange currency fuctualeon (gain)/ loss 27.08 (12/3) 1.64 3.50 23.89 

I) Other expenses 233.37 20876 221.32 849.53 755.68 

Total expenses 1644.51 1596.99 1711.00 8343.76 6359.13 
5 Profit before tax for the period from continuing operations 219.64 259.06 241.21 914.70 768.43 
5 Tax asps nse related to continuing operations 

- Tax expense" 25.48 (65.95) 51.91 26.51 204.00 
- Tax adluslmant retitled to earlier years (20.45) (27.71) (27.151 

7 Het Pratt after tax ler the period from cortil nein,' operatione 194.16 34647 179.30 91/90 691.63 
B Profit before tea for the period from discontinued operations I (9.32) (2.76) 13.25 156.35 5/.46 
9 Tax expense related to if f scone n Lied operations 11 (0.91) (0.27) 1.56 62.68 5.41 
10 Net Profit after tax for the period from d Isc o ni I need operations 9 (8.41) (2.48) 11.69 103.19 50.03 
11 Net Profit for the period (7+10) 186.75 342.99 190.85 1,01109 641.31 
12 Other Comprehensive Income 

AO) Items that will not be reclass fled to profit or loss 
- Gain i (foss) of defined berme! obligation (5.18) 1 75 0.78 (8 25) ii 49) 

Ali) Income lax /elating 10 items that %%4 not be redassted Is oral or loss 1 79 10 62) 4.0 17) 2.66 052 

Eli) Items that will be reclassified to profit or loss 

(a) Effective portion or gain I (foss) on hedging instruments Ina cash 
flow hedge (113.67) (23.19) 27.25 (150.53) 5025 

(b) Exchange differences on trans4ation of foreign operations (41122) 24.30 (15.35) (10.57). (24.59) 
B(ri) Inane lax relating lo earns that will be reclassified lo profit or loss 39.54 10.27 (10.74) 57 58 119.05) 

13 Toter Other Comprehensive Income for the period (125.74) 12.61 1.77 (119.01) 5.64 
14 Total Comprehensive Income for the peeled 60.01 356.60 192.66 900.08 647.27 
15 Paid up equity share capital (Rs. t0 each fully paid up) 57.48 57.48 57413 57.40 57.48 
16 Other equity excluding revaluation reserve 4,874.02 4070.77 
17 Net Worth' 49242.30 4128.25 
18 Paid Up Debt Capital!" 300.00, 300.00 
19 Debenture Redemption Reserve 75.00 75.00 
20 Basic and Diluted EPS for the period from confinuing operations ince annualesecil 3338 60.10 31.19 159.34 102.95 
21 Basic and Diluted EPS for the period from discontinued operations (net annualised) 11.46) (0.43) 202 17 95 871 

22 
B8570 and Diluted EPS For the penod Iron continuing and discontinued operations (rot 
annualesed) 

3222 5957 33. 21 17729 111.66 

23 Debt Eouly Ratio-  0.84 0.90 
24 Debt Service Coverage Ratto•••• 12 2.34 2.10 
25 interest Service Coverage Ratio 	 © 7.52 5.97 

I Refer Notes 3 and 
Refer Notes 8 end 9 

• Net worth = Paid up share capital a• Other equity 
•• Paid up Debi Capital comprises of listed Debentures only 
"' Debt Equity Ratio = Total Debt Equity 

Deht Service Coverage Rahn (DSC R) = (EIRDIT Current Tax) I (Gross Interest Scheduled Principal Repayment of Long Term DebIS) 
	 Interest Service Coverage Ratio (ISCR) = (EBDIT • Current Tax) 1 Gross. Intereal 
int includmg discontinued operations 

SRS 
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STATEMENT OF CONSOLIDATED SEGMENT INFORMATION FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020 

(Rs. In  Crores 
Consolidated 

Particulars 

Quarter Ended Year Ended 
31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19 

(1) (2) {3) (4) (5) 
Audited Unaudited Audited Audited Audited 

Segment Revenue 
a) Technical Textiles Business (TT 8) 316.78 335.6/ 404.20 1357..55 1734.89 
b) Chemicals Business (CB) 881.87 811.56 839.97 2974.96 2445.42 
c) Packaging Film Business (PFB) 601.50 638.18 623.06 2603.99 265324 
d) Others 57.68 69.05 70.87 278.34 271.61 
Total Segment Revenue from continuing operations 1857.83 1854.78 1938.12 7214.84 7105.26 
Less: Inter Segment Revenue - 4.29 1.15 6.43 567 
Revenue from Operations from continuing operations 1857.83 1950.49 1938.97 7209.41 7099.69 

Segment Results 
(Prole before Interest and Tax from each Segment) 
a) Technical Textiles Business (ITS) 37.21 36.50 47.53 151.49 261.48 
b) Chemicals Business (CB) 158.90 143.07 165.96 511.48 384.25 
c) Packaging Film Business (PFB) 130.73 149.40 105.66 555.52 41148 
d) Others 5.28 8.27 5.71 31.77 21.81 
Total Segment Results from continuing operations 332.12 337,24 324.68 1250.39 1,079.02 
Less/(Add): 
i) Finance Costs 45.62 47.53 52.36 200.68 198.37 
ii) Other Unallocabte Expenses (Net of income) 65.86 30.65 31.31 134.98 112.22 
Profit before tax for the period from continuing operations 219.64 259.06 241.21 014.70 768.43 
Profit before tax for the period from discontinued operations it 19.32) (2.75) 13.25 155.85 58.48 
Total Profit before tax for the period 210.32 258.31 254.46 1070.55 826.89 

Segment Assets 
al Technical Textiles Business (710) 1385.06 1390.36 1539.71 1385.06 1539.71 
b) Chemicals Business (CB) 5247.50 5385.22 4925.43 5247.50 4926.43 
c) Packaging Film Business (RFD) 3582.77 3488.57 2776.14 3582.77 2778,14 
ri) Others 187.37 200.72 298.39 187 37 298.39 
Total segment assets 10402.70 10444.87 9539,87 10402.70 9539.67 
e) Uri allocable 462.22 355.83 348.23 462.22 348.23 
f) Assets classified as held for sale it 11.84 27.30 11.84 
Total 10878.78 10828.00 9887.90 10878.78 9887.90 

Segment Liabilities 
a) Technical Textiles Business (TTB) 303.71 386.73 396.23 303.71 396.23 
b) Chemicals Business (CB) 515.33 503.56 448.98 515.33 448.98 
el Packaging Film Business (PFB) 664.05 692.82 710.00 664.05 710.00 
d) Mei i 43.60 30.31 52.05 43.136 52.05 
Total segment liabilities 1528.77 1531.42 1807.26 1528.77 1607,28 
a) Unallocahle 4416.67 4375.03 4151.37 4416.67 4151.37 
Total 5943.44 5906,45 5758.63 5543.44 5756.63 

# Refer Notes 3 and 4 

L I 114,i, 
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2020 
(Rs. In Crores) 

--- 	 _ 

Particulars 
Year Ended 

31-Mar-20 31-Mar-19 
Audited Audited 

A 	CASH FLOW FROM OPERATING ACTIVITIES 
Profit before tax 

- Continuing Operations 914.70 766.43 
- Discontinued Operations 155.85 58.46 

Adjustments for: 
Finance coals 201.56 201.60 
Interest income (15.11) (4.49) 
Net (gain) I loss on sale of property, plant and equipment (12.76) - 
Net gain on financial assets measured at fair value through profit and loss (9.38) (11.93) 
Credit Impaired assets provided / written off 2.18 2.23 
Amortisation of grant income (3.37) (0.76) 
Depreciation and amortisation expense 392.90 356.87 
Property, plant and equipment and inventory discarded or provided 74.58 1.95 
Provision / liabilities no longer required written back (4.47) (11.00) 
Amortisation of upfront payment for leasehold land 1.48 
Nat unrealised currency exchange fluctuations (gain) / loss 7.15 (11.06) 
Profit on sae of business (233.74) 
Employee share based payment expense 0.97 0.64 

Adjustments for (increase) / decrease in operating assets - 
Trade receivables 140.75 (350.33) 
Inventories 5.28 (287.34) 
Loans (C u rrent) (19.38) 3.28 
Loans (Non current) (9.84) (3.32) 
Other assets (Current) 132.80 (32.81) 
Other assets (Non-current) 10.10 (22.35) 

Adjustments for increase I (decrease) in operating liabilities - 
Trade payables (272.01) 338.18 
Provisions (1.34) 17.09 
Other liabilities (No n-cu rrent) (0.17) (14.95) 
Other liabilities (Current) (10.08) 16.02 

Cash generated from 0 panto ns 1,447.15 1,045.87 

Income taxes paid (net of refunds) (142.71) (150.23) 

Net cash generated from operating activities 1,204.44 895.64 

B 	CASH FLOW FROM INVESTING ACTIVITIES 

Net Proceeds! (purchases) of mutual funds (88.63) 33.15 
Purchase of non-current Investments (4.05) - 
Proceeds from sale of business 315.77 
Costs incurred on safe of business (5.71) - 
income tax paid on profit from sale of business (40.84) - 
Interest received 15.56 4.49 
Bank balances not considered as cash and cash equivalents 0.52 0.62 
Payment for purchase of property, plant, equipment, capital work-in-progress and 
intangible assets 

(1,389.16) (1,056.38) 

Proceeds from disposal of property, plant and equipment 16.21 3.74 

Net cash used in investing activities (1.180.33) (1,014.18) 

/ND 1rN 
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2020 
(Rs. In Crores) 

Particulars 
Year Ended 

31•Mar.20 , 31-Mar-19 
Audited 

....  Audited 

C 	CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of shares _ 0.06 
Proceeds from borrowings (Non-current) 1,277.92 1,182.25 
Repayment of borrowings (Non-current) (957.47) (914.51) 
Nal proceeds/ (repayment) from borrowings (Current) (199.75) 285.67 
Dividends on equity share capital paid (80.32) (69.41) 
Corporate dividend tax paid (16.54) (14.19) 
Payment towards lease liability (18.87) - 
Finance costs paid (203.96) (224.10) 

Net cash (used In)/ generated from financing activities (198.99) 245.77 

0 	EFFECT OF EXCHANGE RATE MOVEMENTS 1.77 (24.89) 

Net (decrease) il Increase In cash and cash equivalents (73.11) 102.54 

Cash and cash equivalents at the beginning of the year 169.55 87.01 

Cash and cash equivalents at the end of the year 116.44 189.55 

Holes: 

Cash flow altribulable to the operating, investing and financing aclivilies of discontinued operations is presented below' 

(Rs. in Crores) 

Particulars 
Year Ended 

31-41ar-20 31-Mar-19 
Audited Audited 

Net cash generated Irom operating activities 
Net cash generated I (used in) from investing aclivilies 
Net cash used in financing activities 

13 15 
266.36 

(0.69) 

86.97 
(5,81) 

(32.49) 



Particulars 
As at Asat 

31-Mar-20 31-Mar-19 

ALA Red Audited 
ASSETS 

Non-current assets 
Property. plant and equipmeril 9022.83 5496.45 
Right-of-use assets 227.58 
CapilsI a-anon-progress 139129 75361. 
Goodwill 0.62 4.06 
Other intangible 51.ee15 118.48 108.86 
Financial assolin 

!nye stroefri s 416 0.11 
Loans 43 87 34.05 
Others 611011[6i assets 15.136 4.71 

Deferred lax a csels 14 26 
Non Currant tax assets Oat! 35.03 19.00 
Other noo current as 5e13 95 50 294.74 

Total noncurrent assets 7970.56 8715.91 

Current assets 
Inventories 1201.23 122474 
Financial Assets 

I nvesiments 198.50 100.49 
Trade receivables 891 07 192675 
Cash and cash equivalents 118.44 18655 
Sank balances oilier than above 103 9.33 
Loans 25.17 11.19 
Other financial assets 170.38 200.38 

Current tax assets (net! 1 74 
Other ean-rera asseis 290 80 407.87 

Total current assets 2994.36 3172.29 

Assets stasaified a e hold for salt ^. 11.114 

Total assets 10876.76 9987.90 

EQUITY AND LIABILITIES 

Equity 
Equily share caudal 58 50 59 50 
Other *quay 4974 82 4070.77 

Total oqu IV 4933.32 4121E27 

Liehl I !lie it 

Non-current Rah !lilies 
Finances! liabilities 

Borrowings 2311 63 2181.34 
I emus F./deficit!, 7196 
Other financial liabilities 22.87 

Provisions 
 

5.750 30.10 
Deferred lax liatillibes inell) .1  175.50 341.98 

Other non•r..iarere lothitheS 1400 18.53 

Total non-vu rrent 1 la binge 2635,51 235E05 

Cu wont liabilities 
Emanate! Labilnies 

BORCANIII]l 955.44 1127.39 
Lease habilSias 1171 

Trade payaWes 

a) Total outstanding dues or micro enterprises and small arils rpncec 

h) Tole! outstanding dues or creditors other than micro en1erpnces 
and smell enterprises 1364.18  

30.36 

1081.33 

1124 

Other financial liabilities 1124.54 802 .49 
Other Ger7117q liabilities 86.19 70.59 
Provisions 6.62 5.98 
Curren! tax liabilities !nal) 675 961 

TOIS1 carte nt I Ia bi I Rios 3307.93 3198.68 

Tote! liabilities 5943 lit 575863 

Total equity and Illeilthee 10976.76 9867.90 

" Refer Note 4 
Refer Note 8 

SRF UMITED 
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CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 20241 

Rs. in Crorcs 
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NOTES TO CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2630 

1 	The above results were reviewed by the Audit Committee arid approved by the &mud of Directors at its meeting held on June 04, 2020. The audit report of the Slatutory Auditors is being filed 
with BSE and National Stock Exchange. hoc more details on the consolidated results, visit 'Investors section of our website at wrinv.srf.com  and financial macho at Corporates section  of 
wow nsei nilia.corn and VIN.V.r. bseindi a corn 

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

Engineering Plastics Business has been divested with effect from August 1. 2019. The business was reported under "Others segment" in accordance with the requirements of Ind AS 108 - 
"Ones ming Sego minx" 11 1 die uuiiwiidaitrd fii quail id state:11w its till previous yew The telovunt financial information of the stid busiiiiiss has beets disclosed wide: disountintied operations in terms 
of lord AS 105- 'Non-current assets held for sale and discontinued operations" The particulars of discontinued operations disclosed are as under: 

Rain Cre 

5.05, Particulars 
Quarter Ended Year Ended year Ended 

31-Mar-20 31-Dec-i9 31-Mar.1.9 31-Mar-20 31-Mar-19 
1 (a)  Total income - 58.01 75.13 25394 

(b)  Total expenses - - 53/7 67.05 229.87 
(e) Profit before [az for the period from discontinued operations 11(a)-I(b)) .. - 1.74 8.08 24.07 
(d)  Tax expense related to discontinued operations - - 1.66 2.82 8.41 
(e)  Nei Profit after tea for the period Dom discontinued operations li(e)-I(d)) - 3..08 5.26 15.66 

Ti (a)  Profit before ins on disposal nt discontinued operations - - .. - 
(b)  Tax expense related to disposal ofdiscontinued operations - - - 58.41 

(c)  Nei Profit after sax on disposal of discontinued operations 111I(4)-II(b)) - 17533 - 
III Nei Profit after tar Inc the period from discontinued operations (I(e)+11( e )1. - - 3.08 180.59 15.66 

SRF industries (Thailand) Limited closed its Technical Textiles Business operations located no Rivong. Thailand w.e f. October 21, 2019 The business was reported as part of Technical Textiles 
RUA ness as per  rcquireinems of Ind AS 108 - "Operating Segments" in the censolidated financial results till quarter ended June 30, 2019. The financial information of the said business has been 
classified as Discontinued Operations as per the requirements of Intl AS 105 - 'Non -current assess hold for sale and discontinued operations" The relevant assets and liabilities have bees 
recognised as estimated fair salve and all future realisations / settlements of said assets / liabilities will continue to be shown under discontinued operations The particulars of said discontinued 
operations are as under 

' 

Len Peri ie ul ars 
Quarter Ended Year Faded 

- -.- - 
Year Ended 

31-Mar-20 31-Dec-19 31-ManI9 31-Mar-20 31-Mur-19.  
(a)  Total income 2.76 2172 77.46 135.92 351.33 
(b)  Told expenses excluding point no. ( c ) 11.58 2447 68.95 151.60 116.94 

Icy Impact an accormi of fru r salve rnessuremeni Ions/ (gain) on aSSel &Main hires . - 70.29 

id) Profit / (loss) before lax from discontinued operations (a-b-e) (9.12) (2.75) 851 (115.97) 3430 

(e)  Tax expense / (gain) related to discontinued nperasions (0.91) (0.271 - (8.37) - 
(f)  Net Profit / (loss) after tea From discontinued operations (d-e) (8.41) (2.41) 8.51 (77.40) 34,39 

5 	The Group has adopted lend AS 116, w.e.f. April I, 2019 by using the modified retrospective approach Accordingly, the comparative information has riot been restated. This has resulted in 

r,-cognising a right-of-use assets of Its 207 20 mores, including reclassification amounting to Rs 13639 mores from non curnenslcurrens assets to right to use assets for prepaid lease rental s. 

Also a sorresporeing liability of Rs. 70.81 Crores has been recognised as at April 1, 2019 

In the ciatnnens of profit and loco for the current period, rho nature of expenses in respect of operating leases has changed from coax rent in previous periods to depreciation cost for the right-to• 
use asset arid finance cost for interest accrued on lease liability There is no material impact on profit/floss) after tax and earnings per share for the quarter and year ended March 31. 2020, on 
odop1Lon of Ind AS 116 

6 	7.33% Listed, Secured Redeemable Non-Convertible Debentures of Rs. 10 tails each aggregating So Rs 300 crores were allotted on June 30, 2017. These have been secured against foot pari- 
peso charge over some of the moveable arid immovable properties of the group to the assent of asses cover of 2.50 times. These debentures have been rased as AA+ by CRISIL at the time of 
issue and there has been no change in the credit rating since them The previous date for payment of interest was July 1, 2019 on which an interest amount of Rs. 21.99 Crores was paid. The next 
due date for payment of interest of Ls. 21.99 erases for these debentures is June 30, 2020 and these debentures shall be due for redemption for an amount of Rs. 300 Cross's on June 30, 2020. 

7 	In March 2020. the World Health Organization declared COVID-19 to be a pandemic Consequent to this, Government of India declared a national lockdown on March 25. 2020, which has 
impacted the business act WILMS of the Company The Company has assessed the impact that may result from Ibis pandemic on Ids liquidity position: carrying amounts of receivables; inventories; 
tangible and intangible assets. investments'. and other assettiliahrlilies In developing the assumptions relining so the possible future uncertainties in the global economic conditions because of 
this pandemic, the Company has considered internal and external information available till the date of approval of these financial results and has assessed its situation. 

In that context and based on the current estimates, the Company believes the COV1D - 19 is not likely to have any material impact on its financial statements, liquidity or ability to service its 
debt or other obligations however, the overall economic environment being uncertain due to COVID-19, may affect the underlying assumptions and estimates in future, which may differ from 
those considered as at the dale of approval of these financial statements The Company would closely monitor such developments in future economic conditions arid consider their impact on the 
financial statements of the relevant periods 
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NOTES TO comsommest FINANCIAL RESULTS FOR THE QUARTER AND rem ENDED MARCH SI 2020 

scciFoo I 15 11.V1 .t• the Income Tax hey, israi seas introduced by the lialuraiun Laves (Arriondrnentj Ordinance. 1014  Based un 1he current connate iii excieenx3 tinting of e'verelS111$ attic 9111on 

undct SCC{1.01: 5B AA. the group has N./manned in deferred lax balances Consequtanly, credit of Rs t34 II Croce 1nel. a MAT adritirment} has been rcenided in he Slarentent cif Plait 
end fai. chirini the vex. 

The C'ompany had Hs. ISO 32 crones of carried forward lung term capital lmscs as per 'twine TUN. Ad. 1%1. nvatInble fur net off. on e.111.1b no defcrred tan a5set xat reeOgnized till prv..loos 
year Parnain to reovnition of tong trot capital gain, a tax credit of Rs 41.40 cronn has been recognised doling the current year in renx•ci of such losses in neexirthulce *rill Ind AS 12 -
'Income Fact' under writtittuntioperLitions 

Datr : June 01,2010 



DECLARATION 

In terms of regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 as amended by SEBI (Listing Obligations and Disclosure Requirements) (Amendment) 
Regulations, 2016, read with SEBI circular no. CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby 
declare that M/s BSR & Co. LLP, Chartered Accountants, New Delhi ( Registration No. 101248W/W-
100022), the Statutory Auditors of the Company have issued an Audit Report with unmodified opinion 
on the audited financial results of the Company for the period ended on 31st March 2020 (both 
Standalone and Consolidated). 

For SRF LIMITED 

RAJAT LAKHANPAL 
	

RAHUL JAIN 
VP (CORPORATE COMPLIANCE) & COMPANY SECRETARY 

	
PRESIDENT & CFO 

GURUGRAM 

04.06.2020 
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