
& sleepivell 
February 06, 2024 

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 nine month ended 

December 31, 2023 

Dear Sir/Madam, 

In terms of Regulation 30, 33, 52 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 along with line item as per Regulation 52(4) of SEBI (Listing 

obligations and Disclosure Requirements) Regulations, 2015 for the quarter and nine month 

ended December 31, 2023 as approved by the Board of Directors in its meeting held on 

February 06, 2024. 

Further, pursuant to the provisions of Regulation 52(7) of SEBI Listing Regulations, 2015 

we are enclosing a copy of the statement of utilisation of issue proceeds of 

non-convertible debenture, for the quarter ended December 31, 2023 in the format 

prescribed by SEBI Circular No. 

SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29, 2022. 

Further, pursuant to the provisions of Regulation 54 of SEBI Listing Regulations, 2015 a NIL 

certificate of Security Cover in respect of Unsecured, Redeemable, Rated, Listed, Taxable 

Non-Convertible Debentures (ISIN: INE916U08020, INE916U08012, INE916U08046, 

INE916U08038) is also enclosed. 

The Board Meeting commenced at 02:15 PM and concluded at | 20 PM 

Thanking you, 

Yours truly, 

For Sheela Foam Limited 

e 
Y 

Md. Iquebal Ahmad 

Company Secretary & Compliance Officer 

SHEELA FOAM LTD. 
#14, Sleepwell Tower , Sector 135, Noida- 201301 

Ph: Int-91(0)-120-4868400 - Fax: Int-91-(0)-120-4162282, 4162283 - Email: contactus@sheelafoam.com 

Regd. Office: 604 Ashadeep, 9 Hailey Road, New Delhi-110001, India « Ph: Int-91(0)-11-23316875-76 
Toll Free: 1800 103 6664 » www.sleepwellproducts.com * www.sheelafoam.com 

CIN-L74899DL1971PLC005679
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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 and Regulation 52 read with Regulation 

63(2) 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 December 31, 2023 and the year to-date results for the 
period from April 01, 2023 to December 31, 2023 (‘the Statement’) attached herewith, being submitted 

by the Company pursuant to the requirements of Regulation 33 and Regulation 52 read with Regulation 
63(2) 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 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 M'S K A & Associates 

Chartered Accountants 
ICAI Firm Registration No.105047W 

N \IY\MA fio.vfi, 
Nipun Gupta 

Partner 
Membership No.: 502896 

UDIN: 24502896BKGFK03031 

Place: Gurugram 

Date: February 06, 2024 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetaniali 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. offce: 604, Ashadeep, 3 Hailey Road, New Delhi-110001 

pwell Tower, Plot No.-14, Sector 135, Noida, Gautam Budh Nagar {U.?) 201301 
Tel: 01204162200, Fax; 012041622825 

CIN- L74899D11871PLCO05679 

Corporate Offce: 

P
 

(Rs.inLakhs, Except per share data) 
Quarter Ended Period Ended Vear Endied 

$r.No.| particutars December 31, | September 30, | December31, | December31, | December31, |  March31, 
2023 2023 2022 2023 2022 2023 

{Unaudited) | (Unavdited) | [Unsudited) | (Unaudited) | [Unaudited) | (Audited) 
T [income 

2) Revenue from operations 51,268.26 601 sisatsn|  1377sse|  asseam2| 20198156 
b)thr Income 239388 232031 23950 7,056.58 550950 786127 
Totallncome [(a) + (b1] ETEE0 e 5393785 Les02iz|  1ss0262| 20084283 

1 | Expenses 
2) Cost of materials consumed 264711 296202 276341 74,2967 s36477 11331005 
b) Purchase o stock-in-tra 423016 206453 437545 754259 1000188 1,887.73 
€] Changes in inventories o finished goods, stock-in-trade and 

workin-progress (389) 2745 107891 102068 (1.435.67) (360.40) 
d) Other manufacturing expenses 136208 101326 73725 3537.89 286241 362601 
&) Employee benefits expense 385004 418745 340335 12,0767 10,538.07 14,510.48 
9 Finance costs 171370 2762 7322 21567 45263 e37.38 
€) Depreciation and amortisation expense 120230 107355 5327 318723 235530 337639 
) Other expenses. 984287 658351 886733 2242013 2015966 3377817 
Total Expenses [f) to (r)] w7753 38,13980 720289| 12662790 13670005 18377581 

| profit before tax and Exceptional Items (11) 488281 587865 6634.95 a2 19,1057, 26,067.02 
W | Exceptional tems - . - 1,095.25. - - 
v | Profit before tax (1-1v) 2 587865 6694.9 17,0785 1910257, 2606702 
i | Taxexpenses 

Current tax 147139 151599 186956 463581 493909 eaise 
Earler tax acjustrent p . (s.71) - (5.72) (r0.39) 
Deferred tax (151.39) 1791 (386.41) (95.89) (7350 (164.30) 
Total Tax Expenses 13200 1533.50 143888 2539 4804.08 656108 

Vi | Profit for the period/year (v-11) 356281 30475 526652 1254305 14,298.09 19,085.8 

Vil | Other Comprehensive Income/(Loss} 
() tems that willnot e rechassifed to profi o loss 

Remeasurements gain/(oss) of net defined benefit plans (63.38) (a3.39) (107.86) (13015 (32358 (165.27) 
Income tax efect on above. 1092 1092 2715 276 814 60 

(6) tems that will e recissified to profit o loss 
Fairvalue gain/(oss) on nvestments and other financial nstruments 12889 (90.08) (4s1.28) 14405 (627.26) (za7.78) 
Income tax effect on above (37.47) 267 12365 (36.25) 157.87 87.53 

Total Other Comprehensive Income/ Loss) for the period/year [a+b) 789 Tos.38) Taas.35] 1041 1153 G832 
1 [ Total Comprenensive Income for the period/year (Vi+Vil) 360177 42087 sp18.17 1255346 13,586.56 19,102.02 

X | Paid up Equity Share Capita (Face value o s, 5/~ each) 543087 a7 487828 sa3.87 287828 48728 
X1 | other Equity 13470183 
Xt | Earning per share (not annusised) oot S 32 443 540 1236 1056 1897 

T oo e et SR AR W S R e o o T R R e e e o P B o 
Notes: 

1 These standalone financial results have been reviewed by the Audit Commtee and subsequently approved by the Board of Difectors, in thei espective meetings held on February 08, 2024, 

2 These standalone financialresuls have been prepared in accordance with the Indian Accounting Standards (Ind AS) a prescribed under Section 133 of the Companies Act, 2013 read with 
Rule 3 o the Companes (Indian Accounting Standards) Rules, 2015, 25 amended from time to time. 

3 Additional disclosures as per Regulatian 52(4) of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 - 

Quartar Ended Period Ended Vear Ended 
particolars December 31, | September 30, | December 31, | December31, | December31, | March31, 

2023 2023 2022 2023 202 2023 
(Unsudited) | (Unaudited) | (Unaudited) | (unaucited) | funaudites) | (audited) 

o) [T Net Worth (fe. m akha] s 7| 2s6s:073| | nsaioada| | 26577|  Labisasd| | assa0ir 
6) [ Outstanding Unsecured Non-<onvertble Debentures (Rs. In Lakh) 7250000 . i 7250000 5 3 
<) [ Debt service coverage ratio (Number of times, Not annualised) 057 1079 s927 167 315 3935 
@) | Interest service coverage ratio (Number of times, Not annualised) 385 %83 9244 547 320 4190 
)| Debtequity ratio (Number of times) ox 001 001 032 001 001 

| current Ratio (nurmber of times) on 510 239 o7 239 311 
&) | Long term debt to working capital ratio (Number o times) (o) 002 ™ ) 004 002 
b | Bad debts to Account receivasie raio () o o o o o o 
[ current iy ratio (umber o imaz) o ™ - ! 077 o087 

| debs to total 3ssets (Number of times) ™ 001 001 02 001 001 
s (maver Ratio (Number oftimes, Not annual 28] BEe . 73] a7 1348 

o Ratio (Number o times, Not. 225 178 273 s.30] 57 . 

328 203 540 1236 1666 157 
EE aa3 540 1236 1066 1997 

fiog margin percent ratio (%) B 37| P | 30| 35%) 
Net profit margin percent ratio (%) 7 10% 10% %) 10% 10% 



Formulas for computation of ratios are as ollows:- 

Debtservice coverage ratio (Number o tmes) Profit before tax + Finance costs + Depreciation 
Finance cost + Borrowings (Current) « Lease Liabilties (Current) 

[ terest senice covrage ato Earnings befoe ntoret, ax and oxceptonaltems. 
Finance cost 

oebtequityraio Total Borowings +TotalLeaso Linites 
Equity Share Capital - Other Equky 

Curenthatio Curent Asets 
Current Lisbilties 

Non-Current Borrowings + Non-Curent Lease Liabiltes. 
Longterm debt to working capital ratio + Cyrrent Maturities of Long term borrowings and Lease liabilities 

‘Current Assets - Current Liabilities 

Bag Debts. 
‘Average Trade Receivables 

Bad debs to Account receivable ratio 

Total Current at 
Toral 

Current abily ratio 

Total Borrowings + Total Lease Liabiltes 
Total Assets 

Debtors Turover Ratio Revenuetrom operations 
‘verage Trade recelvables 

Total dents o total assers 

“Cost of Goods sold inventory Turnover Ratio 
‘Average Inventories 

Revenue from operations - *Cost of Goods sold | Operating margin percent ratio 
Revenue from operations. 

et profic margin percent ratio ProficAfter Tax aiter exceptionat item) 
Revenue from operations. 

Notes:- 
* Costof goods sold includes Cost of materials consumed, Purchases of Stock-in-trade and Changes in nventories of inished Goods, Stock-n-trade and Woricn- 
progress. 

** Networth has been computed on the basis as stated In Clause(2) o Securities and Exchange Board ofIndia (Liting Obgation and Disclosure Requirements) 
Regulations 2015 . Net worth as defined in subsection (57) of section 2of e Companies Act, 2013. 

The Company is engaged in the manufacturing of the products of same type/class and has no overseas operations/units and as such there are no reportable segments as per Indian 
‘Accounting Standard for Operating Segments Ind AS 108), prescribed, under Section 133 of the Companies Act, 2013, read with relevant rules ssued thereunder. 

‘The Board of Directors of the Company (‘Board') atits meeting held on November 08, 2022, has approved the Scheme of Amalgamation of the wholly owned subsidiary of the Company, Le., 
International Comfort Technalogies Private Limited (*ICTPL or “Transferor Company”) with Sheels Foam Limited (“SFL" or “Transferse Company”) and their respective Sharefolders and 
Creditors under Sections 230 to 232 and othar applicable provisions of the Companies Act, 2013 {“Scheme"). The Schene is subject to necessary statutory and regulatory approvals including 
the approvals of National Company Law Tribunal, Bench at Delhi {"NCLT"). Accordingly, the aforesaid scheme of amangement cannot be considered as highiy probable unless the regulatory 
‘approvals are received and hence, the same has not been accounted in these financialresuts. 

During the previous quarter ended September 30, 2023, the Company has entered into an agreement with shareholders of "House of Kieraya Private Limited (Furlenco] to acquire 35% stake 
on fully dituted basis w.e.f. August 29, 2023. Accordingly, the company has invested Rs. 36,070.35 Lakhs (including acquisiton cost of Rs. 47497 Lakhs) out of which unpaid amount of . 
5,595.32 Lakhs recognised under financial labilities. The same has been considered as jointly controlied entity. 

During the quarter, the Company has acquired 346,05,369 equity shares representing 94.675% shareholding in 'Kurlon Enterprise Limited' at a value of R. 2,03,548.40 lakhs resuting in 
transfer of s control to the company w.e.f. October 20, 2023. As part of this transaction, there is an outstanding unpaid amount of Rs. 16,569.85 Lakns, which has been duly recognized 
under financial labiltes. 
Further, the Company has additionally acquired 9,40,582 equity shares representing 2.58% shareholding for the consideration of Rs. 5,532.50 Lakhs, resulting in total squity sharehoiding of| 
97.25% as at December 31, 2023, 

The Company has raised money by the way of Qualified Institutions Placement (‘QIP') and alotted 1,11,31,725 equity shares of face value R 5/- each to the eligible qualfed institutional 
buyers (QIB) at a price of Rs. 1,078/- per equity share (including a 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 SEBI Issue of Capital and Disclosure Requirements) Regulations, 2018. 
Expenses incurred n relation to QP amounting to Rs. 4,819.21 Lakhs has been adjusted from Securities Premium Account. As per the placement document, QIP proceads are for part: 
funding the acauisition of equity shares of Kurlon Enterprise Limited and for genersl corporate purposes. As on December 31, 2023, 100% funds have been utiised for acquiring equity stake| 
f 9,675 in "Kurlon Enterprise Limited:. 

‘The Company has further raised the additional required funds through issue of 72,500 unsecured NonConvertible Debentures in four tranches of 18,125 each having a fixed coupon rate of| 
8.45%, of face value of Rs. 1,00,000 amounting Rs. 72,500 Lakhs on October 05, 2023 through private placement within the borrowing limits of the Company as approved by the 
shareholders. The said funds are utiised for part funding ofthe aforementioned transactions. 

During the period ended December 31, 2023, a fire outbroke at Silvassa location an June 28, 2023 which resulted in [0ss of inventory and fixed assets amounting to Rs. 1.095.25 lakhs. The 
‘Gompany has recognized this oss as Excepional items' I the statement of profit and oss. The Company hasfled the insurance claim and in the absence of easonable certainty of s collection. 
the same has not been accounted inthese financialresults. 

Pursuant o the provisions of Sections 196, 157, 203 and any other applicable provision of the Companies Act, 2013 and the Companies (Appointmen and Remuneration of Managerlal Personnel) 
Rules, 2014 {including any statutory modificationls) of re-enactment thereof for the time being in force), read with Schedule V to the Companies Act, 2013, the Company has approved 
‘appointment of Mr. Rahul Gautam (DIN: 00132958), as the Whole-Time Director (Executive Chalrman) w,e.I. November 02, 2023 and appoinment of Mr. Tushaar Gautam (DIN: 01645487} as the| 
Managing Urrector of the Company w.e.L. November U2, 2023 

‘The Board, on Noverber 02, 2023, based on the recommendations of the Nomination and Remuneration Committee, approved the grant of 102,592 stock options to the elgiole employees of the 
company under the SF ESOP - 2022 scheme. These willvest over the period upto 3years, 

Subsequent to the quarter, the Company has executed the sale dead n respact to land and buikiing situated at Gautam Budh Nagar, U.P. on January 30, 2024 for a cansideration of Rs. 2,200 

ember 31, 2023 and December 31, 2022 are the balancing figures batween unaudited figures in respect of nine months ended Decernt 
ures upto September 30th of the respective financial years, which were subject to limited review. 



‘Certain reclassifications have been made o the comparaive period s fiancial stalements (o enhance comparabilty with the current period's inancial statements and beter representation of thel 
standalone financial results. As a fesult, certin line items have been reclassified i the standalone statement of profit and (oss, which has no impact on et results. The details of which are as 
under: 

(Rs. in Lakhs) 
QuarterEnded | PeriodEnded 

parmestar December31, | Decemberss, 
2022 2022 

(Unavdted) | (Unavdied) 

Revenue from operations (Beforerectassifcaton) seot9se| 16189840 
Add (Less): Reclassfcation (5.378.03) (11005 68) 
Total Revenue from Operations After reclassification] sisasn| 1400272 

OtherIncome (Before rectassification) 240974 019.03] 
Add Less)- Reclassification (13.50) (109.13) 
Total Other Income (After rectassilcation) 239584 530990 

Expenses: 
‘Costof Materals Consumed (Before reclassifcation) 27,0064} 84,006.20. 
Add (Less): Reclassifcation 71847 3360857 
Total Castof Materlls Gonsumed (Aferreclassiication) 278311 87.38477) 

Finance Costs Before eclassiication] 8700 175 
A (Lass): Reclassfcaton 11380 1109.13) 
Total Fnance Costs {After rectassHication). 72 5263 

Other Expenses (Betore reciassification) 1495983 3832591 
AdS Less): Reclasifcation (8.09250) 115,168 25) 
Total Other Expenses (Aferreclsssiication) 857.33) 2615966 

Place: Noida 
Dated: February 06, 2024 
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Independent Auditor’s Review Report on unaudited Consolidated financial results for the quarter and 

year to date of Sheela Foam Limited pursuant to the Regulation 33 and Regulation 52 read with 

Regulation 63(2) 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 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 December 31, 2023 and the year to-date results for 

the period from April 01, 2023 to December 31, 2023 (‘the Statement’), attached herewith, being 

submitted by the Holding Company pursuant to the requirements of Regulation 33 and Regulation 52 read 

with Regulation 63(2) 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 has been 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. 

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

Sr. Name of the Entity Relationship with the Holding 

No Company 

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

Software Solution Private Limited) 

Sleepwell Enterprises Private Limited Wholly Owned Subsidiary 

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
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Sr. Name of the Entity Relationship with the Holding 

No Company 

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 Stago Technologies LLC 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 | Wholly owned Subsidiary 

Spain) 

1 Interplasp S.L Subsidiary of IFTS Spain 

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

Kieraya Furnishing Solutions Private Limited) 

13 Sheela Foam Trading L.L.C Wholly owned Subsidiary 

14 Kurlon Enterprise Limited “KEL” Subsidiary 

15 Kurlon Retail Limited Wholly owned Subsidiary of KEL 

16 Belvedore International Limited Wholly owned Subsidiary of KEL 

17 Komfort Universe Products and Services Limited Wholly owned Subsidiary of KEL 

18 Starship Value Chain and Manufacturing Private Limited | Wholly owned Subsidiary of KEL 

19 Kanvas Concepts Private Limited Wholly owned Subsidiary of KEL 

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 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 1n terms ot the Regulations ncluding the manner 1h which 1t 15 to be disclosed, or that it contains 

material misstatement. 

Head Office: 602, Floor 6, Raheja Titanium, Western 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
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6. We did not review the financial results of 16 subsidiaries included in the Statement, whose financial 

results reflects total revenues of Rs. 23,459 lakhs and Rs. 63,321 lakhs, total net profit after tax of Rs. 

456 lakhs and Rs. 1,200 lakhs and total comprehensive income of Rs. 2,245 lakhs and Rs. 2,198 lakhs, for 

the quarter ended December 31, 2023 and for the period from April 01, 2023 to December 31, 2023, 

respectively, as considered in the Statement. These 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 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 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 financial results of such subsidiaries and jointly 

controlled entity 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 

Partner 

Membership No.: 502896 

UDIN: 24502896BKGFKP2337 

Place: Gurugram 

Date: February 06, 2024 

Head Office: 602, Floor 6, Raheja Titanium, Western 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. office: 604, Ashade 9 Halley Road, New Delhi-110001 

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

CIN- 174899D11971PLCD05679. 

‘Quarter Ended 
[ — December 31, | September30, | De 3L, | o 

2023 2023 2022 
{Unaudited) | (Unaudited) | (Unaudited) | (Unoidited) | (Unaudited) | (Audited) 

T [income: 
3] Revenue from operations 87,899.05 6131860 700189 21371621  2108a3| 28733200 
b) Other Income. 318334 2,439.40 280189 804209 530076 865012 
Total Income ((a)+ (bl] 9107239, 63,758.00 7889378 |  2217830(  2,21,22919| 29598221 

| Expenses: 
3) Cost of materials consumed aa379.48 3391866 4199170  113esas3| 1258883| 16183043 
b) Purchase of stock In-trade 525514 208668 537501 857015 1182777 18,0634 
) Changes in inventories o finished goods, stock-in-trade and P 157669 4568 se351 495086 (2.647.09) (1,208.72) 

) Other manufacturing expenses 360265 176966 152212 725927 506976 676473 
&) Employee benefits expense 553159 780366 695916 2065639 20861762 2791533 
) Finance costs 252086 855,02 47209 416436 140301 2,100.07 
&) Depreciation and amortsation expense 299136 2.187.68 224031 7,40463 635537 896243 
h) Other expenses 1592532 868099 1210779 3257852 3228580 4423352 
Total Expenses [(a)to (h)] 85,783.09 5773933 7123168 | 20332291 20020096  268,673.93 

it | Profit before tax and Exceptional Items (1) 528930 601867 766209 18,3539 21,0223 2730828 
W | Exceptionalitems . : - 108525 - s 
V| profit before tax (i-1v) 528930 601867 7,66209 1731014 2102873 2730828 

Vi | Tax expenses 
Current tax 145817 163968, 231014 482029 599282 787559 
Earlier tax agjustment - - (61.75) - (51.42) 77.20) 
Deferred tax (13.35) (79.09) (70150) (114.66) (62937) (79633 
Total Tax Expenses ' 144882 156059 154649 470563 530203 7,002.08 

Profit for the periodyear after tax and before share of profit/loss) of e e e e i 380008 445808 6115.60 1263851 1572620 2030622 

it [ share in profit/floss) of Joint venture accounted for using equity method (728.54)| (@7.27) - (7355 81) - - 
1| Profit for the period/year (vl + Vi) 31598 4430381 611560 1187870 1572620 20,306.22 

X | Other Comprehensive Income/(Loss) 
(2) ems that will not be reciassifed to profitor loss. 

Re-measuremants gain/{loss) o the net defined benefit plans (@7.59) (e7.57) (10631 (14266 (31895) (181.17) 
Income tax effect on above 1197 1197 2675 3581 8027 4560 
Share of Other Comprehensive Income of oint venture accounted for Lsing squity methed (o.9)| (0.11) & (0.60) - o 

(5} Items that will be recassifed to profitor loss. 
Fairvlue g/ oninsments and b francat ses (s3] s 6202 w6z229) (aa7.78) 

Income tax effect on above: (aa.25) 4999 12365 (15.71) 157.87 8753 
Share of Other Comprehensive Income of loint venture accounted for Sirgeaiy o (03a) (007) - (0.1 . - 

{e) Exchange difference on translaton of foreign operations 177856 (7850 (145.56) 8130 41737 1647.08 
Total Other Comprehensive Income/ Loss)for the period/year (asbrc) 187378 (663.08) (59275 52025 (25070} 125126 

X1 | Total Comprehensive Income for the period/year (1 +X] 4,989.68 376773 552285 12,798.95 1543550 21,557.48 

il | Profit for the period/year attributable to: 
Shareholders of the parent company 307530 4,40063 5053.14 1178256 15,5731 211567 
Non-controlling Interest a06s 3018 6245 9614 15489 19055 

Xl | Other Comprehensive Income/(loss) for the period/year attributable to: 
Shareholders of the parent company. 187378 (s63.08) (9275 92025 (2s0.70) 125126 
Non-controlling Interest - - - - . - 

XV | Total Comprehensive Income for the period/year attributable to: 
Sharaholders of the parent company. 434900 373755 546039 1270281 15,28061 2136693 
Non-controlling Iterest 068 3018 6246 9614 15489 15055 

xv | Paid up Eauity Share Capital (Face value of Rs.5/- each] 543087 54387 ag7828 543087 as7828 487828 
xvi | other Equity 1,55,16090 
it | Earning per share (not annuaiised) 

283 a8 627 161 1612 2081 Basic and Diluted 

T T o SR e e SR 5 e e e o o 1 0 e R o A o e s o 



These consolidated financia results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors, in thei respective meetings held on February 06, 2024. 

2 These consolcated financia resul o Shesla Foam Limited (the Holding Company”) and it subsdiaies ("the Group") together with jointly controled enty for the quarter and nine months| 
endied Decamber 31, 2023 have been prepared i accordance with the ndian Accounting Standards (Ind AS) 2 prescried under Section 133 of the Companies Act, 2013 read with Rule 3 of 
the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time. 

3 Additional disclosures as per Regulation 52(4) of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 : 

Quarter Ended Period Ended Year Ended 

ot December31, | September 30, | D 3| o £ 3| Marcha, 
2023 2023 2022 2023 202 2023 

wosugited) | nsudited) | wnswdites) | wosvaites) | (ausines) 
3 [T NetWorth (R in o] 2585207| | 28AOS60| | 15507290|  29585207|  15507290] 16086568 
b) | Outstanding Unsecured Non-convertble Debentures (Rs. In Lakhs) 7250000 - " 7250000 . . 
€} | Debt service coverage ratio (Number of times, Not annualised) 029 048 058 077 153 174 

)| interestserice coverage rato (Numberof times, Not annuaiised) 310 0 w2 543 1559 1356 
&) | oebtequity atio (Number oftmes) 051 020 036 os1 036 036 
0 [ current Raio (vumber of times) o7 317 175 078 175 210 
&) | Long term cebt o working capital ratio (Number f times) (es3) 03 11 @s3) 119 056 
)| Bad debtsto Account receivabie rati () oxf ol 1 o% ) ) 
)| current iably ratio (Number oftimes) 04 061 055 049 055 052 
i [ Total debes to toal assts (Number oftimes) o028 014 022 08 oz 021 
k) | Debtors Turnover Ratio (Number of times, Not annualised) 279 214 288 690 812 1042 

1) | inventory Turnover Ratio (Number of imes, Not annuaised) 179 137 150 a0 a6t 7 
m [eascers 283 e 627 161 fraes 2081 
o) | Diuted eps 28 s 627 1161 1612 2081 
o) | operating margin percent rati (%) 28| 2% 2w 7 354 355 
5 | Netprofit margi percent rato () o b % o) ™ ™ 

Formulas for computation of ratiosare s follows 
et sarvice coversge ratio profitbefore tax + Finance costs + Dapreciaton 

Finance cost + Borrowings (Current) + Lease Liabilities {Current) 

i ntares savics coverage ratio Earnings bafor iterest, tax and exceptionl tems. 
Finance cost 

bt equity ratio Total Borrowings + Tots! Lease Lisblties 
Equity Share Capita + Other Equity 

current Ratio Current Assets 
Curent Liabiltes 

‘Non-Current Borrowings + Non-Current Lease Liabites 
Long term debt to working capital ratio +Current Maturities of Longterm borrowings and Lease liabilities 

Current Assets - Gurrent ablies 

20 debis o Account 8ad Debts 
verage Trade Recavables 

Current liability ratio. Total Current liabilites 
Total abilites 

rotatdebes o toratassers otal Borrowings + Total Lease Libiltes 
Total Asets| 

Debtors Tumover Ratio Revenue from operstions 
“Average Trade receivables 

Inventory Turnover Ratio “Cost of Gaods sold 
verage Inventories 

|Operating margin percent ratio Revenue from operations - *Cost of Goods sold 
Revenue rom operations 

et proft margi percent rato Proft After Tax aftr exceptional tem) 
Revenue from operations 

Note 
- Costof goocs sold ncludes Cost of materats consumed, Purchases of Stocknrade and Changes i nventories o Finished Goods, Stock-intrade and Worki- 
progress 

= Networth s been compute o th basi a tated i Clause(z) of Securies and Exchange Boare ofndia(Lsting Obigation andDisclosure Reguirements) 
Aegulations 2015 .e.Net worth s deined nsubsection (57 ofsection 2 of the Companies Act, 2013 

4 Sogment Reporting as per indian Accounting Standard for Operatng Segments (Ind AS 108), prescrbed, under Section 133 of the Companies Act 2013 read with relevant rues isuecd 
thereunder: 
The Group i mainy engaged in manufacturing of the products of same type/class, and therefore there is no reportable Business Segments . The Group has geographical sogments as given 
below: 
Geographica Segme 
‘The analysis of the geographical segment based on sales made within India and outside India by the Group is as under: 

{Rs. in Lakhs)| 

Guarter Ended Period Ended Vearended 
e December 31, | September 30, | December31, | December31, | DecemberdL, |  Marcn3i, 

223 2023 202 2023 202 2023 
L (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenue from operation 
Within india sam2e|  avswss|  siemss|  issusz2|  les7ues| 1998220 
Outside India issosss|  1sss0es|  2a40800|  ses089| 6571075 15098 
Non Current Assets : 
Withinindia 234168 
Ouside india 768851 

5 The Board of Directors of the Company (‘oard')at ts masting held on November 08, 2022, s zpproved the Scheme of Amalgamation of the whally owned subsidary of the Company, 
International Comfort Technologies Private Limited ("ICTPL" or “Transferor Company”) with Sheela Foam Limited (“SFL” or “Transfaree Companiy’} and their respective Shareholders and 
Creditors under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 ("Scheme). The Scheme is subject to necessary statutory and regulatory approvals including 
the approvals of National Company Law Tribunal, Bench at Delhi ("NCLT"). Accordingly, the aforesaid scheme of arrangement canno be considered as highly probable unless the reguiatory 
approvals are received and hence, the same has not been accounted in these financial results 



1u 

1 

"During the previous quarter ended September 30, 2023, the HOIIng Company has entered Into an agreement with shareholders of House of Kieraya Private Limited (Furienco' (o acquire 35%] 
stake an fully diluted basis w.e.. August 28, 2023, Accordingly, the holding 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 ibilties. The same has been considered as jointly controlled entity and has been accounted using Equity method as per Ind AS from 
‘August 29, 2023 being the date of acquisition and accordingly, 17.70% (equity stake as on December 31, 2023) of their profit/{loss} i inluded in the above results. 

During the quarter, the olding Company has acquired 3,46,05,369 equity shares representing 94.67% shareholding in Kurlon Enterprise Limited at 2 value of Rs. 2,03,548 40 [akns resulting in 
transfer of it control to the company ... October 20, 2023. As part o this transaction, there i an outstanding unpaid amount of Rs. 16,563.85 Lakhs, which has been duly recognized under| 
financial labites 
Further, the Company has aditionally acquired 9,40,582 equity shares representing 2 58% sharsholding for the consideration of Rs. 5,532.50 Lakhs, resulting in total equity sharenolding of| 
97.25% 25 at December 31, 2023, 

‘The Holding Company had entered into a business transfer agreement dated July 17, 2023 for the acquisiion of the *Kurlon Enterprise Limited (KEL). In terms of the business transfer 
‘agreement, the business has been acquired by the Company with effect from October 20, 2023. The company has appointed an independent valuer to conduct the valuation for the purpose 
of allocation of purchase price, as required to be recognised as per Ind AS 103 - Business Combinations. The Company is in the process of finazing the aforesaid report and will carr out the 
necessary adjustments in due course, 

ind therefore, the results for the quarter ended December 31, 2023 include the impact; ‘During the quarter, the Holding Company has acquired major equity stake in 'Kurlon Enterprise Limited" 
of this transaction w.e.f. October 20, 2023 and are not comparable with previous corresponding periods. 

The Holding Company has raised money by the way of Qualified Institutions Placement (QIP') and alotted 1,11,31,725 squity shares of face value Rs. 5/- each o the eligble qualfied 
institutional buyers (QIB) ata price of Rs. 1,073/- par equity share (Including a premium of Rs. 1,073 per equity share) aggregating to . 1,20,000 Lakis on September 26, 2023. The issue was 
made in accordance SEBI(ssue of Capital and Disclosure Requirements) Regulations, 2018. 
Expenses incurred in relation to QIP amounting to Rs. 4,819.2 Lakhs has been adjsted from Securites Premium Account. As per the placement document, QIP proceeds are for part-funding 
the acquisition of quiy shares of Kurlon Enterprise Limited and or general corporate purposes. As on Decembsr 31, 2023, 100% funds have been utlised for acquiring equity stake of 94 67% 
in Kurlon Enterprise Limited:. 

The Holding Company has further raised the additional required funds through fsue of 72,500 unsecured Non-Convertible Debentures in four tranches of 18,125 each having a fixed coupon 
ate of 8.45% of face value of Rs. 1,00,000 amounting Rs. 72,500 Lakhs on October 06, 2023 through private placement within the borrowing limits of the Company 35 approved by the, 
shareholders. The said funds are utiised for part funding of the aforementioned transactions. 

uring the period ended December 31, 2023,  fire cutbroke at Sivassa location of Holding Company on June 26, 2023 which resulted in foss of inventory and fixed assets amounting to Rs. 
1,095.25 lakhs. The Company has recognized this loss as 'Exceptional itams'in the statement of proft and loss. The Company has filed the insurance clair and in the absence of reasonable, 
certainty of s collection, the same has not been accounted in these financial results. 

‘The Holding company has incorporated a wholly owned subsidiary Sheela Foam Trading LLC" in Dubai on September 25, 2023. 

Pursuant to the provisions of Sections 196, 197, 203 and any other applicable provision of the Companles Act, 2013 and the Companies (Agpointment and Remuneration of Managerial 
Personnel) Rules, 2014 (including any statutory modifications) or re-enactment thereof for the time being in force), read with Schedule V to the Companies Act, 2013, the Holding Company 
has approved appointment of Mr. Rahul Gautam (DIN: 00192999), as the Whole-Time Director (Executive Chaitman) w.e.f. November 02, 2023 and appointment of Mr. Tushaar Gautam (DIN: 
01646487) as the Managing Difector of the Company w.e.f. November 02, 2023. 

The Board, on Noverber 02, 2023, based on the recommendations of the Nomination and Remuneration Committee, 2pproved the grant of 102,592 stock options to the elgibie employees of 
the Holding company under the SF ESOP - 2022 scheme, These willvest over the period upto 3 years. 

Subsequent to the quarter, the Holdir xecuted the sale deed in respect to land and building situated at Gautam Bush Nagar, UP. on January 30, 2024 for a consideration of Rs 
2200 lakhs. 

Company has 

‘The figures for the quarters ended December 31, 2023 and Decamber 31, 2022 are the balancing figures batween unaudited figures i respect of nine months ended December 315t and the 
unaudited published half year ended figures upto September 30th of the respective financial years, which were subject to mited review. The profit{loss)for the jointly controlled entity has| 
been disclosed from the date of acquistion and accordingly, the same is not comparable with the previous quarter / period. 

Centain rectassifcations have been made to the comparative pefiod's financial statements to ennance comparabilty with the current period's financiat statemments and better representation of the 
consolidated financial results. As a result, certainline items have been reclassified In the consoldated statement of proft and oss, which has no Impact on net esuts. The details of which are as| 
uncer: 

(8s.InLakhs) 
QuirtrEnded | Period Ended 

Cofelie December31, 2022f December 31, 2022| 

Wneudtes) | (Unaudied) 
Tncome. 
Revenue from operations Before recassication) 169772, 23682604 
At Less): Reclassiation (5.50585)| (1ze781) 
Total Revene rom Operations Afer reclassiication] mosies|  z1aamay 

Otnarncome (Baore rectassifcaion) 281568 609 
Aga ess: Heciassmcaton s 1033 
Total Other Income Aftr reclassifcation) 28018 500075, 

Expenses 
(Costo Materiais Consumed (Befoe eclassificaton] prezy 12192026 
AdG Less): Reclassicaton 71447 336057 
Total Cast of Materials Consumed (Afer rectassfication] 99170 12520883 

Employes Bensits xpense (Befor ectassficaton) 9550 2076448 
2 fLoss): Rectasincation 1s6.38) (145 86) 
Total Employee Benafits Expense [Ater reclassifcation) 595936 81782 

Finance Costs Beforerecassication) 509 151218 
Add 55 sRecassification (1380) (0813) 
Toal France Gosts After reclassification] 208 L0301 

e Expenses (8elor rclassicaton) 1838173 78595 
Ad (Less): Reclosifcaton (62939) (ss1132) 
Total Other Expenses (After reciassilation] 12,0775 3228564 

Dated: February 05, 2024 



A. Statement of utilization of issue proceeds: 
Name of ISIN Mode of Fund  [Type of instrument | Date of Amount Raised Funds utilized Any If 8is Yes, then Remarks, if 
the Issver Raising (Public raising deviation specify the any 

issues/ Private funds (Yes/ No) purpose of for 
placement) which the funds 

were utilized 
Sheela INE916U080 | Private L nsecured, 06.10.2023 Rs. 181,25,00,000 | Rs. 181,25,00,000 | No 
Foam 20 Placement fFedeemable, rated, 
Limited isted, taxable, non- 

convertible debenture 
Sheela INE916U080 | Private [Unsecured, 06.10.2023 Rs. 181,25,00,000 | Rs. 181,25,00,000 | No 
Foam 12 Placement Fedeemable, rated, 
Limited isted, taxable, non- 

convertible debenture 
Sheela INE916U080 | Private Unsecured, 06.10.2023 | Rs. 181,25,00,000 | Rs. 181,25,00,000 | No 
Foam “6 Placement fedeemable, rated, 
Limited isted, taxable, non- 

convertible debenture 
Sheela NE916U080 | Private Unsecured, 06.10.2023 Rs. 181,25,00,000 | Rs. 181,25,00,000 | No 
Foam 8 Placement Fedeemable, rated, 
Limited isted, taxable, non- 

convertible debenture 

B. Statement of deviation/ variation in use of Issue proceeds: 

Particulars Remarks 
Name of listed entity Sheela Foam Limited 

Mode of fund raising Private placement 

Type of instrument Unsecured, Redeemable, rated, listed, taxable, non-convertible debenture 

Date 0" raising funds 06.10.2023 
Amourt raised Rs. 725 Crore 
Report filed for quarter ended 31.12.2023 

Is there a deviation/ variation in use of funds raised? No 
Whethsr any approval is required to vary the objects of | No 

the iss Je stated in the prospectus/ offer document? 

If yes, Jetails of the approval so required? 
Date o7 approval NA 

Explansation for the deviation/ variation NA 

Commeants of the audit committee after review 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 



Original Object Modifiec | Original Allocation Moadified Allocation, 
Object, f ifany 
any 

Fund Utilised Amount of 
Deviation/ 
Variation for the 
quarter according 
to applicable 
object (in Rs. 

Crore and in %) 

Remarks if any, 

(i) financing the consideration Rs. 725 Crore 
payable for the Acquisition 

(ii) for meeting 
fees/costs/expenses in 

connection to the Issue 
The Issuer may utilise the 

pending utilisation of funds in 
accordance with purpose stated 
herein, park the proceeds of the 
issue in term deposits, liquid 
funds or other short-term 
investments. 

Rs. 725 Crore Nil 

Deviation could mean: 
a. Deviation in the objects or purposes for wnich the funds have been raised. 
b. Deviation in the amount of funds actually .tilized as against what was originally disclosed. 

For Sheela Foarfi Limited 

Y 
N 

Md. Iquebal Ahmad 

Company Secretary & Compliance Officer 
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