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November 02, 2023 
To 

The BSE Limited The National Stock Exchange India Limited 
Phiroze Jeejeebhoy Towers Exchange Plaza, Bandra Kurla Complex 
Dalal Street, Mumbai-400001 Bandra(E), Mumbai-400051 
Scrip Code: 540203 NSE Symbol: SFL 

Subject: Intimation of outcome of the Board Meeting and Limited Reviewed un-Audited 
Standalone and Consolidated Financial Results for the quarter and half-year ended 
September 30, 2023 

Dear Sir/Madam, 

In terms of Regulation 30 and 33 and other applicable provision of SEBI (Listing obligations 

and Disclosure Requirements) Regulations, 2015, read with related circulars and 
notifications, please find enclosed herewith, Limited Reviewed un-Audited Standalone and 

Consolidated Financial Results for the quarter and half-year ended September 30, 2023 as 
approved by the Board of Directors in its meeting held on November 02, 2023. 

The Board Meeting commenced at 02:30 PM and concluded at £ AS™ PM 

Thanking you, 

Yours truly, 

For Sheela F Limited 

Md. Tquebal Ahmad 

Company Secretary & Compliance Officer 
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MSKA & Associates BREL T 
Chartered Accountants Gurugram 122001, INDIA 

Tel: +91 12 4281 9000 

independent Auditor’s Review Report on unaudited Standalone financial results for the quarter and 

year to date of Sheela Foam Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

To The Board of Directors of Sheela Foam Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Sheela 

Foam Limited(‘the Company’) for the quarter ended September 30, 2023 and the year to-date results 

for the period from April 01, 2023 to September 30, 2023 (‘the Statement’) attached herewith, being 

submitted by the Company pursuant to the requirements of Regulation 33 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended (‘the Regulations’). 

2. This Statement, which is the responsibility of the Company’s Management and has been approved by the 

Company’s Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’, prescribed under 

Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder (‘Ind AS 34’) and 

other recognised accounting principles generally accepted in India and is in compliance with the 

Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 

(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity” issued by the Institute of Chartered Accountants of India. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially less in scope 

than an audit conducted in accordance with Standards on Auditing and consequently does not enable us 

to obtain assurance that we would become aware of all significant matters that might be identified in 

an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that 

causes us to believe that the accompanying Statement prepared in accordance with the recognition and 

measurement principles laid down in Ind AS 34 and other recognised accounting principles generally 

accepted in India has not disclosed the information required to be disclosed in terms of the Regulations 

including the manner in which it is to be disclosed, or that it contains any material misstatement. 

For MS K A & Associates 

Chartered Accountants 

ICAI Firm Registration No.105047W 

A‘\'va,, a..,,kt. 
Nipun Gupta 

Partner 
Membership No.: 502896 

UDIN: 23502896BGTEYG7475 

Place: Gurugram 

Date: November 02, 2023 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6831 1600 
Ahmedabad | Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in



'SHEELA FOAM LIMITED 
Regd. office: 604, Ashadeep, © Hailey Road, New Delhi-110001 

Corporate Office: Sleepwell Tower, Piot No.-14, Sector 135, Noida, Gautam udh Nagar (U.P) 201301 
Tel: 01204162200, Fax: 0120-41622825 

{Rs.in Lakds, Except per share data) 
Quarter Ended Half Year Ended Year Ended. 

| September 30, | June30, | September30, | September30, | September30, |  March 31, 
2023 2023 2022 2023 202 2023 

(Unaudited) | (Unaudited] | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 
T | income 

3) Revence from operations 4169014, 2478314 957558 86,477.28 983s08:| 20198156 
b) Oter Income 232631 233838 193587 466270 35139 7,861.27 
Total tncome [(a) + (b)] 401805 47,121.53 5151155 91,139.98| 10086677  2,09,842.83 

| Expenses 
a) Cost of materials consumed 2296202 2086061 28,588.86 4782263 sogoies| 11331105 
b Purchase of stack-in-trade 206493 120350 391565 330843 602539 1088773 

i inventories of finished goods, stockin-trade and i Crmpss1a Inonioxie goods stocimiraaean 2745 1397.12 (1,757.55) 142057 (25158 (360.40)| work-in-progress 
) Other manufacturing expenses 101326 116259 111033 217585 212518 362601 
&) Employee benefits expense 4187.46 353547 356559 812293 713572 151948 
f)Finance costs 2162 20835 19053 43197 379.41 63738 
& Depreciation and amortisation expense 107355 s11.38 78451 298493 1,512.07 337639 
h) Other expenses 658351 599375 78549 12,577.26 1529233 33,7817 
Total Expenses [1a) to ()] 38,139.80 39,708.77 4,260.81 77,8485 B9457.06 | 1.83,775.81 

m | Profit before tax and Exceptional tems (1) 587865 741276 7250.74] 13,201.41 12,407.61 26,067.02 
W | Exceptional items - 1,095.25 - 1,085.25 - - 
v | profitbefore tax (i-1v) 587865 631751 2,250.74) 121936 12,307.61 %.067.02 
Vi | Tax expenses 

Current tax 151599 164843 1789.70 316042 308853 681587 
Earlier tax adjustment - - - - (70.49) 
Deferred tax 1751 3359 25962 5150 30651 (16430 
Total Tax Expenses 153390 168202 204932 321592 3.376.04 658108 

Vil | Profit for the period/year (V-vi} 434475 463549 520142 8980.28 903157 19,485.94 

Vit | Other Comprehensive income/(Loss} 
(o) tems that will not be reclassified to profit or oss. 

Remeasarements gain/(loss) of net defined benefit lans (@2.39) (a3.39) (107.56) (86.77) 15.72) (165.27) 
Income tax effect on sbove. 1092 1082 2715, 284 5429 4160 

(6} items that will b reclassified to profit or loss 
Fair value gain/{loss) on investments and other financial instruments (s0.08) 8520 219,09 (asa) (135.98) (347.78) 
Income tax effect on above 267 1.25) (55.19) 122 30.22 8753 

‘Total Other Comprehensive Income/{Loss) for the periodyear (asb) (99.80)] 313 8324 (6855 1263.19)] Ga.92) 
1 | Total comprehensive income for the periadyear (vitsvil) 420087 4,666.82 528056 91169 8.768.38 19,10202 

X [ Peid up Equity Share Capital (Face value ofRs. 5- each) 543487 4878.28 2439.14] 543487 263918 487828 

x1 | other Equity 13470183 
it | arning per share (not annuelised) a. 2 1997 Sacie e ed a3 75 533 518 526 

ot shove e S e o S B RGeS o 970 o 1 55k o g e e e s o 3w o 
Notes: 

1 These standslone financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors, in their respective mestings held on November 02, 2023 

2 These standslone financiel results have been prepared in accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companles Act, 2013 read with 
Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, a5 from time to time. 

3 The Company is engaged in the manufecturing of the products of seme type/class and has o overseas operations/units and as such there are no reportable segments as per Indin| 
‘Accounting Standard for Operating Segments (Ind AS 108}, prescribed, under Section 133 of the Companies Act, 2013, read with relevant rules isued thereunder. 

4 The Board of Directors of the Company {'Soard') at its meeting held on November 08, 2022, has approved the Scheme of Amalgamation af the wholly owned subsidiary of the Company, . 
International Comort Technologies Private Limited (“ICTPL or “Transferor Company’) with Sheela Foam Limited (“SFL* or “Transferee Company’) and their respective Shareholders anc| 
Creditors tnder Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Scheme"). The Scheme is subject to necessary statutory and regulatory approvals Includin 
the approvals of National Company Law Tribunal, Bench at Delhi ("NCLT*). Accordingly, the aforesaid scheme of arrangement cannot be considered as highly protable unless the re;uhw:r 
approvals are received and hence, the same has not been accaunted in these financial results, 

5 During the quarter, the Company has entered Into an zgreement with shareholders of ‘Hause of Kieraya Private Limited (Furlenco)’ (@ acquire 33% stake on fuly dlated busts wie.. Augst 29) 
2023, Accordinly, the company has invested Rs. 36,070.35 Lakhs (Including acquisiton cost of Rs. 474.97 Lakhs) out of which unpaid amount of Rs. 5,595.32 Lakhs recognised under financial 
libilities. The same has been considered as jointly controlled entity. 

6 Subsequent to the quarter ended September 30, 2023, the Company has acquired 54.66% shareholding in "Kurlon Enterprise Limited" at value of Rs. 2,03,548.40 Lakhs resulting In transfer of| 
its control w.e.f October 20, 2023 to the Company. However, being subsequent event, this transaction has not been accounted i these financial results. 

7 The Company has raised money by the way of Qualified Institutions Placement (QUP") and alfotted 1,13,31,725 equity shares of face value Rs. 3/~ each to the eligble qualified institutional 
buyers (QUB) at a price of Rs. 1,078/~ per equity share (including 3 premium of Rs. 1,073 per equity share) aggregating to Rs. 1,20,000 Lakhs on September 26, 2023, The Issue was made In 
accordance SEB (1ssue of Capital and Disciosure Requirements) Regulations, 2018. 
Expenses incurred in relation to QIP amounting to Rs. 1,671.01 Lakhs has been adjusted from Securities Premium Account, As per the placement document, QJP proceeds are for part-funding| 
the scquisition of equity sheres of Kurlon Enterprise Limited and for general corporate purpases. As on September 30, 2023, 100% of QIP's net proceeds were unutllised and were temporariy 
invested i liquid instruments and Subsequently on Octaber 20, 2023, funds have been utlsed for acquiring equity stake of 34.66% in "Kurlon Enterprise Limited”. 

8 The Company has further raised the additional required funds through ssue of 72,500 unsecured Non-Convertible Debentures having a fixed rate coupon of B.45%, of faca value of s 
1,00,000 amounting Rs. 72,500 Lakhs on October 06, 2023 through private placement within the borrawing limits of the Company as approved by the shareholders. The said funds are utilised| 
for part funding of the aforementioned transactions. 



Y 

1 

“The figures for the quarters ended September 30, 2023 and September 30, 2022 are the balancing figures befween unaudited figures in respect of helf yeer ended September 30th and th 
‘unaudited published quartar anded figures upto June 30th of the respective financial years, which were subject to limited review. 

Certain reciassifications have been made to the comparative period's financial statements to enhance comparability with the current perlod's financial statements and better representation| 
of the standalone financial results. As a resuit, certain line items have been reclassified in the standalane statement of profit and loss, which has no impact on net results. The details of which| 
are as under: 

(Rs. in Lakhs) s TR o e 
partculars 2022 2022 

{Unaudited) {Unaudited) e 
e S C 
SE—— | — 
Add /{tess) : Reclassification (50.60), (95.33), 
‘Total Other income (Atter reclassification) 1,935.87 3,513.96 

Expenses: e S | — 
e e = 
Add /{tess) : Reclassification (50.60) 195.33)) T T — 
Add f{Less) : Reclassification (4,844.75)| 9,073.75)| CL T — . e —— 

; yzza C A 
—— _— e, et - e 



SHEELA FOAM LIMITED 
Regd. office: 604, Ashadeep, 8 Hailey Rosd, New Delhi-110001 

Corporate Office: Sleepwell Tower, Plot No.-14, Sector 135, Noid, Gautam Budh Nagar (U.P}-201301 
Tel: 0120-4162200, Fax: 0120-41622825 

CIN- L74899DL1971PLC005679 
UNAUDITED STATEMENT OF STANDALONE ASSETS AND LIABILITIE: 

{Rs. In Lakhs) 
Asat Asat 

Particulars September30, |  March 31, 
2023 2023 

(Unaudited) [Audited] 

AsSETS 
Non-current assets 
Property, plant and equipment 2343526 2370963 
Right-of-use assets 366085 163109 
Capital work-in-progress 191014 18878 
Investment property 30168 34250 
Equity Investments In Subsidiaries and Joint venture company 55737.73 19,667.38 
Financial assets 

(i) Investment in preference shares. 259000 2,990.00 
(il Other investments 877988 564120 
(i Loans 16336.34 1222914 
() Other financial assets 1,697.69 169807 

Non current tax assets {net) 57038 67116 
Other nan-current assets 88145 32367 
Total non-current assets. 11630101 69,002.71 

Current assets 
Inventories 1472002 18,894.37 
Financial assets 
{i} Investments. 1,50,968.74 70,647.60 
() Trade receivables. 2170325 16,200a0 
i) Cash and cash equivalents 425683 100261 
{1v) Bank balances other than cash and cash equivalents 2685 2665 
(v)Loans. 5282 s0.07 
(vi) Other financial assets 88391 61000 

Other current assets 331626 370413 
Total current assets 19593246 | 1,11,a1.83 
Total assets 3.12,73347|  1,80,50754 

EQUITY AND LIABILITIES. 
Equity 
Equity share capital 543487 2878.08 
Other equity 26138592| 13470183 
Total equity 26682079 ] 1,39,58011 

Uabilities 
Non-current liabilties. 
Financialliabiities 

() Lease liabilities 320136 18815 
i) Other non current financialTiabilties 256850 2,548.16 

Long:term provisions 93127 8973 
Other non-current labllities 18.43 1985 
Deferred tax liabilities (net) 23930 18902 
Tatal non-current liabilities 695896 514265 

Current labilities 
Financial izbilties 

() Lease libilities 43768 12706 
(i) Trade payables 
~Total outstanding dues of micro enterprises and small enterprises 337.20 63091 
~Total outstanding dues of other than micro enterprises and small enterpr 1435372 1764599 

) Other financi 14539.12 8,627.40 
Short-term provisions 889,72 1,088.59 
Current tax iabilites {net) 60260 11553 
Other current liabilities 7,29368 7,54930 
Total current liabilities 3845372 3578478 
Total liabilities 45,412.68 40,9773 
Total equity and liabilities 312.233.47] 18050754 

(Rahui Gaitam) 
Ice: Noida Managing Director 

Datad: November 02, 2022 10001 DIN: 00192999 
*



SHEELA FOAM LIMITED 
Regd. office: 604, Ashadeep, 9 Hailey Road, New Delhi-110001 

Corporate Office: Sieepweli Tower, Plot No.-14, Sector 135, Noida, Gautam Budh Negar (U.P) -201301 
Tel: 01204162200, Fax: 012041622825 

CIN- L74899DL1971PLCO05679 

(Rs. In Lakhs) 
For the half year | For the half year 

Particulars e o September30, | September 30, 
203 2022 

A, Cash flow from operating acivities 
Profit before tax and exceptionalitems 13,2901 12,407.61 
Adjustments for: 
Depreciation and amortisation expense 198493 151207 
Finance costs 43197 47478 
Lisbiliies/provisions no longer required written back (016) (2.58) 
Provision for doubul receivables 6757 - 
Provision for warranty. 35989 596.46 
Investment Subsidy income (142) (La2) 
Advances/alances written off 2157 071 
Feir value (gain) / loss on investments (net) (77.94) (652.72) 
(Profi)/ Loss on sale of investments (net) (2.52079) (249.37) 
(Profit / Loss on sale of property, plant and equipment (net) 4499 327 
Net (gain) / Ioss on forelgn currency forward contracts (25190} - 
Unreslised foreign exchange (gain) / loss (net) 1806 19034 
Rental income (short term lease) (122.39) (124.83) 
Interest income (836.35) (2:18459) 
Operating profit before working capital changes 12,015.49 11,959.47 
Changesin working capital: 
Decrease/(Increase] in Inventories. 3,124.60 (1.498.01) 
(increase) / Decrease in loans and trade receivables (5,400.58) (351.67)} 
Decrease (Increase) in other financial and non-financial assets 20554 (649.99) 
(Decreasel/Increase in trade payables (3,585.589) (1,901.65) 
(Decrease) / increase in other financial liabiltes, non-financal iabilities and provisions (149.67) (3,51313) 
Cash generated from operations 56,2098 4,088.77 
Income tax paid (net o refunds) T2.55473) G.054.45] 

Net cash flow from operating activities (4) 365067 99032 
8. Cash flow from investing activities 
Purchase of property, plan and equipment and change in capital work-In-progress (381197) (1.631.55) 
Proceeds from Sales of property, plant and equipment 348.35 5782 
Capital Advances (@72.87) a757 
Investment in bonds, debentures and mutual funds (net) (80,461.00) 110038 

(204475.03) - 
Loans given to Subsidiary Company (©.930.00) (1,699.20) 
Repayment of loans by Subsidiary Company 690,00 - 
Proceeds from bank deposits - 650 
Interest and principal on lease receivable received 10573 10070 
Rental income (short term lease) 11234 12683 
Interest income received 58652 210182 
Net cash flow / (used in) investing activities (8) 11.18,509.93] 2a5.07 
. Cash flow from financing activities 
Net Proceecs from issuance of paid up Equity share capital including securitypremium 11832899 . 
Payment of lease liailities (principal and interest) (12008) (158.19) 
Finance costs (333.43) (@470 
Not Cash (used in) Financing Actvities (€) 117,865 1632.9) 

Net (decreasel/increase in cash and cash equivalents (A+B+C) 321822 606.46 

Cash and cash equivalents at the beginning of the period 108261 143136 
Cash and cash equivalents at the end of the period 4.256.8 2,037.82 

Notes to statement of cash flows : 
‘Components of cash and cash eguivalents as under : 

Balance with banks - Current Accounts 424891 137850 
Deposits with bank with original maturity of less than 3 months 100 64558 
Cash on hand 692 1274 

425683 20582 

For Shaola Tm 

~ 

(Rahul Gautam) 
Place: Noida Managing Director 
Dated: November 02, 2023 DIN : 10192999 



MSKA & Associates Sl Yo 501D, T tor 
Chartered Accountants e b 

Tel: +91 12 4281 9000 

Independent Auditor’s Review Report on unaudited consolidated financial results for the quarter and 

year to date financial results of Sheela Foam Limited pursuant to the Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To The Board of Directors Sheela Foam Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 

Sheela Foam Limited (‘the Holding Company’), its subsidiaries, (the Holding Company and its 

subsidiaries together referred to as the ‘Group’) and its share of the net (loss) after tax and total 

comprehensive (loss) of its jointly controlled entity for the quarter ended September 30, 2023 and 

the year to-date results for the period from April 01, 2023 to September 30, 2023 (‘the Statement’), 

being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (‘the Regulations’). 

2. This Statement, which is the responsibility of the Holding Company’s Management and approved by 

the Holding Company’s Board of Directors, has been prepared in accordance with the recognition 

and measurement principles laid down in Indian Accounting Standard 34 ‘Interim Financial 

Reporting’ prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued 

thereunder (‘Ind AS 34’) and other recognised accounting principles generally accepted in India and 

is in compliance with the Regulations. Our responsibility is to express a conclusion on the Statement 

based on our review. 

3.  We conducted our review of the Statement in accordance with the Standard on Review Engagement 

(SRE) 2410, ‘Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity’ issued by the Institute of Chartered Accountants of India. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures. A review is substantially 

less in scope than an audit conducted in accordance with Standards on Auditing and consequently 

does not enable us to obtain assurance that we would become aware of all significant matters that 

might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 

33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 

to the extent applicable. 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Raitway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6831 1600 
Ahmedabad- | Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune wivew, miska.in



MSKA & Associates 
Chartered Accountants 

4, This Statement includes the results of the Holding Company and the following entities: 

Sr. Name of the Entity Relationship with the 

No. Holding Company 

1 Staqo Software Private Limited (formerly known as Divya Wholly Owned Subsidiary 

Software Solution Private Limited) 

2 Sleepwell Enterprises Private Limited Wholly Owned Subsidiary 

3 Staqo World Private Limited (SWPL India) Wholly Owned Subsidiary 

4 Staqo Incorporated ‘Wholly Owned Subsidiary of 

SWPL India 

5 Staqo World KFT Wholly Owned Subsidiary of 

SWPL India 

6 Staqo Technologies LLC Wholly Owned Subsidiary of 

SWPL India 

7 International Comfort Technologies Private Limited Wholly owned Subsidiary 

8 Joyce Foam Pty Limited (JFPL Australia) Wholly owned Subsidiary 

9 Joyce WC NSW Pty Limited Wholly owned Subsidiary of 

JFPL Australia 

10 International Foam Technologies Spain, S.L.U (IFTS Spain) ‘Wholly owned Subsidiary 

" Interplasp S.L Subsidiary of IFTS Spain 

12 House of Kieraya Private Limited (formerly known as Kieraya Jointly controlled entity 

Furnishing Solutions Private Limited) 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, and 

based on the consideration of the review reports of the other auditors referred to in paragraph 6 to 

7 below, nothing has come to our attention that causes us to believe that the accompanying 

Statement prepared in accordance with the recognition and measurement principles laid down in 

Ind AS 34 and other recognised accounting principles generally accepted in India has not disclosed 

the information required to be disclosed in terms of the Regulations including the manner in which 

it is to be disclosed, or that it contains any material misstatement. 

6. We did not review the financial results of 10 subsidiaries included in the Statement, whose financial 

S 

A 

S 5\“ 

results reflects total assets of Rs. 1,06,335 lakhs as at September 30, 2023 and total revenues of Rs. 

20,059 lakhs and Rs. 39,862 lakhs, total net profit after tax of Rs. 655 lakhs and Rs. 744 lakhs and 

total comprehensive income/(loss) of Rs. 183 lakhs and Rs. (48 lakhs), for the quarter ended 

September 30, 2023 and for the period from April 01, 2023 to September 30, 2023, respectively, and 

cash flows (net) of Rs. (1,805 lakhs) for the period from April 01, 2023 to September 30, 2023, as 

considered in the Statement. 

S 

Engaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune 
#r 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519 
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MSKA & Associates 
Chartered Accountants 

These interim financial results has been reviewed by other auditors whose reports have been 

furnished to us by the Management and our conclusion on the Statement, in so far as it relates to 

the amounts and disclosures included in respect of these subsidiaries, is based solely on the report 

of the other auditors and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter. 

7. Certain subsidiaries are located outside India whose interim financial results have been prepared in 

accordance with the accounting principles generally accepted in their respective countries and 

which have been reviewed by other auditor under generally accepted auditing standards applicable 

in their respective countries. The Holding Company’s Management has converted the interim 

financial results of such subsidiaries located outside India from accounting principles generally 

accepted in their respective countries to accounting principles generally accepted in India. 

We have reviewed these conversion adjustments made by the Holding Company’s Management. Our 

conclusion on the Statement, in so far as it relates to the interim financial results of such 

subsidiaries located outside India is based on the report of other auditors and the conversion 

adjustments prepared by the Management of the Holding Company and reviewed by us. 

Our conclusion is not modified in respect of the above matter. 

For MS K A & Associates 

Chartered Accountants 

ICAI Firm Registration No.105047W 

Nipun Gupta 

Partner 

Membership No.: 502896 

UDIN: 23502896BGTEYH9809 

Place: Gurugram 

Date: November 02, 2023 

Head Office: 602, Floor 6, Raheja Titanium, Wester Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519 

Ahmedabad | Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www, mska.in



'SHEELA FOAM LIMITED 
Regd. offce: 604, Ashadeep, 9 Hailey Road, New Delhi- 110001 

Corporate Office: Sleepwall Tower, Plot No.-14, Sector 135, Noida, Gautam 8udh Nagar {U.P) -201301 
Tel: 01204162200, Fax; 0120-41622825 

CIN-L74893DL1571PLCO0S679. 
AL RESULTS FOR THE QUARTER AND H ED SEPTEMBER 3 

{Rs. in Lakhs, Except per share dat) 
‘Quarter Ended Half Year Ended Year Ended 

September 30, June30, | Septemberd0, | September30, | Septembers0, |  March31, 
. No. | Parti Mo | Pariculars 2023 2023 2022 2023 2022 2023 

(Unaudited) | (Unaudited) | (Unaudited) | (Unausited) | (Unaudited) | (Audtod) 
T [ Tncome: 

2) Revenue from operations 6131850 64,508.56. es260as|  1assars|  1sasese| 28733200 
b) Other ncome 2439.40. 241935 220141 75 399887 8650.12 
Total ncome [} + b)) 63,758.00 66,927.91 7047087 13068591 14233541 28598221 

| expenses: 
a) Cost of materials consumed 3351866 35,396.73] 3983433 6931545 sama3| 15183043 
b) Purchase o stock-in-trade 206668 124833 436302, 331501 545276 18063.14 

) Changes in inventaries of inished goods,stockin-trade and 5698 292099 (3.27458)| 337797 (3.21055) (1.20872) 
workin-progress 

d)Other manufacturing expenses 1,769.66. 188696 180021 365662 350766 676473 
) Employee benefits expense 780366 732114 57609 1512480 1365845 2781533 
) Finance costs 855.02 788.48 w4563 164350 93092 210707 
8) Depreciation and amortisation expense 218768 226559 205044 445327 411506 896243 
) Other expenses 868099 797221 10816.29 1665320 2017785 4423952 
Total Expenses (a)to (1] 52,7303 59,80049 G200213| 1075982 12896927 26867393 

m | profit before tax and Exceptional tems (1) 601867 Ta27.02 752878 13,146.09 1336614 2730828 
W | Exceptional items 2,00525 109525 - 
v | profit before tax (11-1v} 501857 603217 758878 12,05084] 1336614, 730828 

Vi [ Tax expenses 
Current tax 1,639.68] 172244 200850 3se212 368288 287559 
Earler tax acustment - - - 033 (77.20) 
Deferred tax (79.09) e222) 12155 (101.31) 7253 (73633 
Total Tax Expenses 156059 1700.22] 217015 326081 375554 7,002.06 

Profit for the period/year after tax and before share of profit/loss of Join X 1306.22 w o s ooy i () 445808 433195 535859 875003 961060 20,306. 

it | Share i profit/(loss) of Joint: venture accounted for using equity methord 7.27) - : 27.27 - - 
1| profitfor the period/year (vl + VIl 443081 433195 538859 76276 961060 w0622 

X | Other Comprehensive Income/(Loss) 
) ttems that will not be recassified to proftor loss 

Re-measarements gain/(loss) of the net defined benefit plans (@7.57) (@7.55) (105.83) (05.12) (21264) (181.47) 
Income tax effect on above 1197 1187 238 2350 5352 4560 
Share of Other Comprehensive Income o Joint venture accounted for . . 
Laing sy methos (011) ©11) 

(5 tems that will be reclassifed to profitor loss 
Fair valus gain/(oss) on nvestments and other financial zayf (347.78) o= (19865 8520 2803 (135.98) 
Income tax effect on above 999 (ras) (55.15) 2854 22 8753 
Share of Other Comprenensive Income of oint venture accounted for , R . 
using equity method foo7f - - (07| 

() Exchange difterence on transtation offoregn operations (a78.50) G162 s68.45 (79726 56293 1.647.08 
Total Other Comprehensive Income/(Loss)for the period/year (asbec) |- (663.08) (@0 96189 (953.99] 30205 125126 

X1 | Total Comprehensive Income for the period/year (X + 1) 3,767.73) a0a154 632048 780027 991265 2155788 

i | profit for the period/year attributable to: 
Shareholders o the parent company 440063 430663 530919 8707.26 95187 2011567 
Non<ontroling Interest. 3018 2532] 840 55350 9243 19035 

i | Other Comprehensive Income/(loss)for the period/year stributable to: 
Shareholders of the parent company (653.08) Gs0an)| 96189 (e53.49] 30205 125126 
Non-controlling Interest B - - . - . 

X | Total Compreensive income for the period/year attrbutable to: 
Shareholders of the parent company. 3737355 401622 sanos| . 77T 982022 2136693 
Nen-contoling nterest 3018] 532 940 5550 9243 19055 

x| Paid up Equity Share Capital (Face value of Rs. 5/-each) 543487 487828 243814 543487 203914 4878.8 
xvi | Other Equity. 15516090 
XVt | Earning per share (not annualisec) 
ety ' P s ax B 
T e T e e o e e e o 

Notes: 
1 These consolidated financil resus have been reviewe by the Audit Committe and subsequently 3pproved by the Board of irectors, In thei respective meetings held on November 02, 

2023 
These consolidated financial results of Shesla Foam Limited ("the Holding Company") and s subsidiaries ("the Group") together with jointly controlled entity for the quarter and haif year 
‘ended September 30, 2023 have been prepared in accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of 
the Companies (Indian Accounting Standards) Rules, 2015, 3s amended from time to time. 



i) 
1u 

Segment Reporting 25 per Indian Accounting Standard for Operating Segments (ind AS 108), prescribed, under Section 133 of the Companies Act, 2013 read with relevant rules issued] 
thereunder: 
“The Group s mainly engaged in manufacturing of the products of same typefclass, and therefore there is no raportable 8usiness Segments . The Group has 
below: 
Geographical Segment: 
‘The analysis of the geographical segment based on sales made within India and outside India by the Group s as under: 

ographical ments as given| 

(Rs. in Lakhs) 
‘Quarter Ended Half Year Ended Year Ended 

Porticulars September30, | June30, | September30, | September30, | September30, |  March3l, 
2023 2023 2022 2023 022 2023 

(Unavdited) | (Unaudited) | (Unsudted) | (Unaudited) | (Unaudited) | (Audited) 
Revenue from operations : 
Withintndia 41937.04 a,958.08 4872665 8589198 9673005 | 19987220 

1938066 1955452 1954281 3893518 21,6049 87,509.89 

within India 5887792 561598 52,341.68 
Outside India 7357879 61,18695 67,688.51 

The Board of Directors of the Company ('Board') at its meeting held on November 08, 2022, has approved the Scheme of Amalgamation of the wholly owned subsidiary of the Company, .| 
Interrational Comfort Technologles Private Limited ("ICTPL” or “Transferor Company”) with Shaela Foam Limited ("SFL" or “Transferee Company”) and their respective Shareholders and| 
(Creditors under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 ("Scheme"). The Scheme i subject to necessary statutory and regulatory approvals including| 
the approvals of National Company Law Tribunal, Bench at Delhi ("NCLT"). Accorcingly, the aforesaid scheme of arrangement cannot be considered as highly probable unless the regulatory| 
‘approvals are received and hence, the same has not been accounted in these financial resuls. 

During the quarter, the Holding Company has entered into an agreement with shareholders of ‘House of Kieraya Private Limited (Furlencol' 1o acquire 35% stake on fully diluted basis w.c.f. 
August 29, 2023. Accordingly, the hoiding company has invastad Rs. 36,070.35 Lakhs (including acaulsiton cost of Rs. 4797 Lakhs) out of which unpaid amount of Rs. 5,585.32 Lakhs| 
recognised under financiallabities. The same has been considered as jolnty controlled entity 2nd has been accounted using Equity method as per Ind AS from August 29, 2023 being the date| 
of acaquisition and accoringy, 3.25% (equity stake as on Septermber 30, 2023) o their profit/(lss} is included In the above resuls. 
Subsequent to the quarter ended Saptamber 30, 2023, the Holding Company has acquired 94.66% shareholding in 'Kurlon Enterprise Limited" t value of Rs. 2,03,548.40 Lakhs resuitig n| 
transfer of ts control w.a.f Octaber 20, 2023 to the Holding Company. However, being subsequent avent, this transaction has not been accounted in these financial resuits. 

The Holding Company has raised money by the way of Qualified Institutions Placement (‘QIP') and allotted 1,11,31,725 equity shares of face value Rs. 5/- each to the siigble qualfied| 
insttutionsl buyers (QIB) at a price of Rs. 1,078/~ per eauity shars (including a premium of Rs. 1,073 per equity share) aggregating to Rs. 1,20,000 Lakis on dated September 26, 2023. Thel 
ssue was made in accordance SEBI (1ssue of Capital and Disclosure Requirements) Regulations, 2018. 
Expenses incurred in relation t QP ameunting to Rs. 1,671.01 Lakhs has bean adjusted from Securites Premium Account. As per the placement documen, QJP proceeds are for part-funding] 
the acquishion of equity shares of Kurlon Enterprise Limited and for generalcorporate purposes. As on September 30, 2023, 100% of QUP's net procesds were unutlisad and were temporarily 
nvested n liquid instruments and Subsequently on dated 19th October, 2023, funds have been utiised for acquiring equty stake of 34.66% in "Kurlon Enterprise Limited". 

The Holding Company has further raised the add!onal required furds Uough fssus of 72,300 unsecured Non-Convertible Debentures having a fxed rate coupon of 8.45%, of fece velue of s 
1,00,000 amounting R, 72,500 Lakhs on Getober 06, 2023 through private placement within the borrowing limits of the Company as approved by the sharealders. The said funds are utlised| 
for part funding of the aforementioned transactions. 

During the half year ended September 30, 2023, a fire outbreaked at Sikvassa location on June 28, 2023 which resulted in loss of inventory and fixed asiets amounting to Rs. 1,095.25 Lakhs 
The Company has recognised this loss 25 ‘Excaptional items' In the statament of profit and lass. The Company is in the process of filing the insurance claim. In the absence of reasonable] 
certainty of collecton, the same has not been accounted in these financiai resuts 
In Dub, Sheeia Foam Trading L LC, a wholly owned subsidiary incorporated on September 25, 2023. 
‘The figures for the quarters ended September 30, 2023 and September 30, 202 are the balancing figures betwen unaudited figures in respect of half year ended September 30th and thel 
unaudited published quartar endsd figures upto June 30th of the respective financial years, which were subject to limited review. The profitfor the jintly controlled entity has been disclosed| 
from the date of acquistion and accordingly, the same i not comparable with the previous quartar / period. 

Certain raclassifications have been made to the comparative period's financialstatements to enhance comparability with the current period's financial statements and better representation 
the consolidated financialresults. As 2 resul, cerain lin items have been reclassfed in the consolidated statement of profit and [oss, which has no impzct on et results. The details of which| 
are as undar: 

(Rs. in Lakhs] 
‘Quarter ended | _Halt Year Ended 
September 30, | Saptember 30, Particulars -y = 

(Unaudited) | _(Unaudited) 
ncome 
Revenue rom eperatians (Before rclasification) 721587 14512830 
Add lLess) s Reclasication G961 (6791.76) 
Total Revenue from Operations (after recasification) 26348 13833654 

Other Income (Before raclassification) 225200 409820] 
2dd ftess): Reclasiicaton 5060 (85.33) 
Total Other Incame (Afterrecissificaion) 220101 g 

Expenses. . 
Cast of Materials Consurmed (Beforereclssification) o152 o103 
Add /Less): Reclasification 107910 26460 
TotalCost of Matarials Consumed (After reciassiication] EXTE 39713 

Employee Benshts Expanse (Before recasification) ss30s 1376894, 
A Less):Reclasfeation (59.94) (11048) 
Total Employee Benefits Expense [After reclassification) 676300 ey 

Finance Costs (Beforereclassfication) 50023 102635 
2dd ftess):Reclassification (5050) (55.33) 
TotalFinance Costs [After reclassfication) e 53052 

Other Expenses (Before reclssifcation) 
Add /less) : Reclasificaion 
Total Other Expenses (After redassfication) 

Place: Noida 
‘Dated: November 02, 2023 



SHEELA FOAM LIMITED 
Rogd. office: 604, Achadess, @ Halley Road, New Dalhi-110001 

Corporate Office: Slespwell Tower, Pt No.-14, Sector 135, Noida, Gautam Budh Nagar (U.P) -201301 
Tel: 01204162200, Fax: 012041622825 

CIN- 1748390157 1PLCOUSGTS. 
UNAUDITED STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2023 

(Rs. In Lakhs) 
Asat st 

Particulars September30, |  March31, 
2023 2023 

(Unaudited) | (Audited) 

ASSETS 
Non-current assets 
Property, plant and squipment 48,1088 4290360 
Right-of-use assats 1599235 1085250 
Capital work-in-progress 3329190 28723.03 

ssets 2690901 27,40208 
le assets under development 21853 - 

Investment property. 517556 533881 
Investments accounted for using the equity method 3604290 - 
Financial assets 

Investments 8771988 564129 
i) Loans 19127 10391 

Other financial assets 685.12 51897 
Deferred tax assets 155538 136782 
Non current tax assets (net) 138072 123876 
Other non-current assets 129736 350314 
Total non-current assets. 17971126 | 127,752.47 

Current assets 
Inventories. 27,1331 3313268 
Financial assets 
() Investments 15165248 7119573 
(1) Trade recaivables 2913880 2819760 
(i) Cash and cash equivalents 5467.35 422705 
(iv) Bank balances other than cash and cash equivalents 28565 65 
) Loans 582 5705 
(v) Other financial assets 27284 9958 

Other currentassats. 7.091.84 538102 
Total current assets 221,1000 | 1.43327.76 
Total assets 4,00818.36 71079.93 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 54387 487828 
Other equity 280763.7| 15516090 
Equity attributable to shareholders of the parent Company. 28619806 16003918 
Non-controllng Interest 697.56 82646 
Total equity 2.86,895.60 | 1,60,865.64 

Liabilties 
Non-current labilties: 
Financial fabilties 

() Borowing 2612002 2838063 
(i) Lease labilties 13,0338 874907 
(i) Other non current financial iabilties 266256 259396 

Long-tarm provisions. 138652 130819 
Other non-current iabilities 1843 1985 
Deferred tax lablites ss181 83169 
Total non-current lablity 44,1073 4187539 

Current labilties 
Financial iabilities 

() Borrowing. 1568578 1838043 
(7] Loase labiltes 242405 159840 
() Trade payables 

~Total outstanding dues of micro enterprises and small enterprises 36700 72201 
~Total outstanding dues of creditors other than micro enterprises and small enterprises 2088101 2521937 

() Other financiallabilties 1507550 17050 
Short-term provisions. 180450 205075 
Current tax abiltes (net) 63149 17.14 
Other current liabilties 884862 11,07630 
Total current liablities 6981803 68,33.90 
Total liabilities 11392276 | 11021429 
Total equity and labilties 4,00818.36 | 2,71,075.53 

For Sheela foam Limited 
/9228 

(Rahul Gautam) 
Managing Director 
DIN: 00192899 Dated: November 02, 2023 



SHEELA FOAM LIMITED 
Regd. offce: 604, Ashadoep, 3 Haley Rosd, New Delhi-1:0001 

Corporate Office: Sleepwell Tower, Pot No.-14, Sector 135, Noida, Gautam Budh Nagar (U.P) 201301 
Tel. 01204162200, Fax: 012041622825 

(Rs. In Lakhs) 
Forthe half year | For the half year 

ended ended 
pariaten September30, | September30, 

2023 2022 
A Cash flow from operating activies 
Profit before tax and exceptional items 13,4609 13366.14 
Adjustments for: 
Depreciation and amortisation expense 445327 411508 
Finance costs 164350 102625 
‘Advances/Balances written off (including bad debts) 5239 45395 
Provision for doubtfulrecalvables 6757 4553 
Provision for warranty 35989 9646 
Investment subsicy income (25.9) (1.42) 
Nt gain) / foss on foreign currency forward contracts (251.90) - 
Fair value (gain) / s on investments (net) (46.05)| (674.78) 
(Profit) on sale of investments (net) (2,52¢.80)| (249.00) 
Libilites/provisions no longer required written back (e1.02) (.07)| 
Unrealised foreign exchange loss/gain) (net) 455 50805 
Rentalincome (637.38)| (592.60) 
Interest income (360.18) (2038.73) 
Loss/{proft) on sale of property, plant and equipment (net) 4391 a1 
Operating profit before working capital changes. 1543385 1655295 
Changes in working capital: 
Decrease(increase) n Inventories 470835 (1.781.51) 
Decrease/(Increase] i loans and trade receivables (1.332.39) 117108 
Decrease(increse) n other firancial and non-financial assets: s (83283) 
(Decrease)/increase i trade payables (350.22) (6.298.47) 
(Decreasel/increase n other financiallabilities, non-financia! liabilties and provisions (2.013.09) (35.46) 
Cash generated from operations 17,610.32 8,265.76 
Income tax peid (net of refunds) (2.991.35) (2541.10] 

et cash flow from operating activities (A) 14618.97 532266 

8. Cash flow from Investing actvites 
Purchase of property, plant and equipment and change in capital workin-progress (14315.98) (0.128.18) 
Experditure on Intangible Assets under development (1893) 
Procesds from Sales of property, plant and equipment 07.26 5782 
Deposits matured/made during the period (net) 1259.00) 550 
Investment in bonds, debentures and mutual funds (net) (80,575.00)| 112342 
Investment made in Joint Venture (30,475.03) - 
Rentalincome 3788 59260 
Interest income recelved 35265 2035.73 
Net cash (used in) investing activites (8) 12,28,346.15) 5.308.03] 

. Cash flow from financing activities 
Payment of Dividend during the period (s7.19) (121.68) 
Net Procseds from ssuance of paid up Equity share capitalincluding security premium 11832899 - 
Repaymert of long term borrowings (4.759.13)} (2.405.22) 
Net Proceeds from short term borrowings 81497 639495 
Repayment of short term borrowings (42335 
Payment of lease labiltes (149247 (1,854.20) 
Finance costs (1,266.79) (1,026.25) 
Net Cash from / (used in) Financing Actvities (C) 1,11,085.0 967.70 

Net (decrease)/increase in cash and cash equivalents (A+8+) 125736 100435 

Effectof exchange differences on translation of foreign currency cash and cash equivalents (17.05) . 
(Cash and cash equivalents at the beginaing of the period 422705 4,081.28 
Cosh and cash equivalents at the end of the period 546736 5,085.63 

Notes to statement of cash flows : 
‘Components of cash and cash equivalents as under : 

Cash on hand 1790 1788 
Deposits with bank with original maturity o less than 3 months. 100 646.08 
Balance with banks - Current Accounts 504886 442167 

5,467.36 5,085.63 

(Rahul Gautarm) 
Place: Noida ‘Managing Director 
Datad: November 02, 2023 oin: 00192999 


