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November 04, 2025 

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 

ject: Qutcome e Boar: etin inancial Results 

Dear Sir/Madam, 

The Board of Directors of the Company in its meeting held on Tuesday, November 04 2025, inter- 
alia, has discussed and approved Unaudited Standalone and Consolidated Financial Results of the 
Company for the quarter and half year ended September30, 2025. 

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 the following: 

Limited Review Reports on Standalone and Consolidated Financial Results for the quarter and 
halfyear ended September 30, 2025 

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 half-year ended September 30, 2025 

Further, pursuant to the provisions of Regulation 54 of SEBI Listing Regulations, 2015 a NIL 
certificate of Security Cover in respect of Unsecured, Redeemable, Listed, Taxable Non- 
Convertible Debentures (ISIN: INE916U08020, INE916U08012, INE916U08038) is also 
enclosed. 

The Board Meeting commenced at 12:05 PM and concluded at O_OD fi’O?m 

Thanking You, 

Yours truly, 

(Md. IquebalA 

Company Secretary & Compliance Officer 

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

Ph: Int-91-120-4868400 *Email: investorrelation@sheelafoam.com « contactus@sheelafoam.com 
Regd. Office: 1002 to 1006 The Avenue, International Airport Road, Opp Hotel Leela Sahar, 

Andheri East, Mumbai, Maharashtra, india, 400059 « Ph: Int-91-22-28265686/88/89 
Toll Free: 1800 103 6664 * www.sleepwellproducts.com + www.sheelafoam.com 

CIN- L74899MH1971PLC427835
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Independent Auditor’s Review Report on Standalone unaudited financial results of Sheela Foam Limited 
for the quarter and year to date ended September 30, 2025 pursuant to the Regulation 33 and Regulation 
52 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 standalone unaudited financial results Sheela Foam 
Limited (hereinafter referred to as ‘the Company’) for the quarter ended September 30, 2025 and the 
year to-date results for the period from April 01, 2025 to September 30, 2025 (‘the Statement’) attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 
52 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(‘the Act’), 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 specified under section 143(10) of the Act 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 

/\l 

Nipun Gupta 

Partner 

Membership No.: 502896 

UDIN: 25502896BMMLIC3843 

Place: Gurugram 

Date: November 04, 2025 

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 www.mska.in 
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Propery,plantand equpment o na 
Right-of-use assets 75571 05.79 
Caital work-n-progress 4125 406 
Intangible assets. 143352 143586 

Imestment propery 275 
Investments in Subsidiaries and Joint venture 623.32 617.73 

Fiancilassets 
(1) Loans. 96.43 79567 

() Other financial assets 47.62 .81 
NNon current tax assets (net) 101.88 5179 DetertedTaxAset 11 w0 
Other non-current assets 794 714 

Total non-current assets 3.296.48 3,298.10 
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SHEELA FOAM LIMITED 
Regd office. 1002 (0 1006, The Avenue, International Airport Road, Opp totel Leela Sahar, Andheri fast, Mumbai, Maharashica 400050 

Corporate Office: Sleepwell Tower, Plot No 14, Sector 135, Noida, Gautam Budh Nagar (11P) 201301 
Tel:Int91(0)-22-28265686/88/89, Email - investorrelation@sheelafoam com 

CIN- 174899MH1971PLCA27835 
'UNAUDITED STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

(Rin Crores, Excapt per share data) 
Quarter Ended Half Year Ended 

Sr. No. | Particulars September | June 30, | September 30, | September 30, [ September 30, 
30,2025 2025 20 2025 2024 

(Unsudited) | (unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

T | mcome 
2) Revenue from operations. 66660 63063 61075 130143 123274 267525 

b) Other Income 769 835 299 1600 5773 12742 

Total Income [(a) + (] 709 642,98 6aa9 1317.47 129047 280267 

1 | Expenses 
2) Cost of materials consumed 40072 324.29 369.62 72501 72195 1,403 69 

b) Purchase of stock-n-trade. 1250 2701 1759 881 3281 8152 

) Changes in inventories of finished §00ds, stock-in-trade and (956) in s160) .y 6596) 502 

work-in-progress 
d) Other manufacturing expenses 2703 2867 2539 5570 54.05 12119 

e) Employee benefits expense 708 7es1 7298 14535 140.48 28201 

) Finance costs 276 2280 23 256 481 9708 

&) Depreciation and amortisation expense 3215 2991 3508 6266 6297 12986 

h) Other expenses 13233 11858 12571 25091 247.45 52137 

Total Expenses [(3) to (hl] 65867 627.09 617.43 128576 123856 272278 

1| Profit before tax and Exceptional Items (1) 1582 15.89 2.2 a7 s1o1 7993 

W | Exceptional tems 78 - - 784 (3062) (3059) 

V| Profit before tax (I-V) 738 .89 7.2 B 25 11052 

Vi | Taxexpenses 
Current tax - - - - - 

Earler tax adjustment 015 - - 025 - (©099) 
Deferred tax 208 519 614 727 2067 1851 
Total Tax Expenses 233 519 614 752 2067 B 

Vit [ Profit for the period/year (v-vi) 565 1070 nn 1635 6186 5270 

Vill | Other Comprehensive Income(Loss) 
(a)ttems that will not be reclassified to profit or [0ss 

Remeasurements gain/[loss) o net defined benefit plans 118 (L08) ©.10) om0 (088) 239 
income tax effect on above - . - . . . 

(6] ttems that wil be reclassifed to profit or loss 
Fair value gain/ l0ss) on investments and other financialinstruments oo 017) 096 (©016) 067 056 
Income tax effect on above - - 

Total Other Comprehensive Income/(Loss) for the. 179 (1.25)| 0386 054 (0.2y)] 25| 

period/year (s+b) 
X [ Total Comprehensive Income for the period/year (VII+VIl) 748 9.5 2198 16.89 185 95.65 

X | Paid up Equity Share Capital (Face value of € 5/- each) 5460 5460 5459 5460 5459 5459 
xi | other equity 2 
it | earning per share (not annualised) 

Basic 052 098 193 150 567 849 
Diluted 052 098 193 Lag 566 848 

e SOk ST WA VA e o 4 B o T soave e o et o Shee o e e com o 

These standalone financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors, in their respactive meetings held o1 
November 04, 2025, 

 These standalone financial results have been prepared in accordance with the recognition and measurement principles laid down as per Indian Accounting Standards (1nd A3) s 
reseribed under Section 133 of the Companies Act, 2013 read with Rule 3 ofthe Companes (Indian Accounting Standards) Rules, 2015, 35 amended from time to time 



additions! disclosures as per Regulation 52(4) of SEBI (Usting Obllgation and D
isclosure Requirements) Regulations, 2015 : 

Quarter Ended Vall vear Ended Vear Ended 

September | Jone30, | September 30, | september 30, | september 30, March 31, 
Particulars 30,2005 2025 020 s | a2 | 2005 

Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unavdited) L _(Audited) 

et Worth (Xin Crores] J7s91| 278778 273863 279691 273863 277641 

Outstanding Unsecured Non-convertible Debentures (< Crores) 56375 50375 72500 54375 72500 72500 

Debt service coverage ratio (Number of tmes, Not annualised) 013 o1l 020 025 043 050 

Iterest service coverage ratio (Number of tmes) 173 170 2 171 216 182 

Debt equity ratio (Number of times) 027 031 036 027 03 03 

Current Ratio (Number of tmes) o081 082 121 081 12 08 

Lon term debt o working capital ratio (Number of times) @as) (23 ag0 (329) 480 (a8.83) 

Bad debts to Account receivable ratio (%) 
0.0%) 0.0%] 0.4%] 0.0%| 0.4%] 0.0%] 

Current iabilty rato (Number of times) 076 077 036 076 036 067 

Total debts to total assets (Number of times) 
018 0.20 022 018 022 021 

Debtors Turnover Ratio (Number of times, Not annualised) an an 208 589 487 1140 

Inventory Turnover Ratio (Number of times, Not annualised) 155 159 130 205 276 697 

Basic £PS (In ¢ Not annualised) 0s2 098 193 150 567 849 

Diluted EPS (in € Not annualised) 052 038 193 149 566 848 

Operating margin (%) 39.9%) 39.9%) 4139 39.9% 39.7%| 36.7%) 

Net profit margin (%] 08% 17 3% 13% 5.0 35% 

Formulas for computation of raios are as follows 

Debt senvice coverage ratio 
Profit before tax + Finance costs + Depreciation 

Finance cost + Borrowings (Current) + Lease Liabllities (Current] 

nterest service coverage ratio 
Earnings before nterest, tax and exceptionaltems 

Finance cost 

Debt equty ratio 
Total Borrowings + Total Lease Liabilties 

‘Equity Share Capital + Other Equity 

Current Ratio 
Current Assets 

Current Liabiltes 

Long term debt to working capital ratio 
‘Non-Current Borrowings + Non-Current Lease Liabilities 

+Current Maturities of Long term borrowings and Lease iabilties 
‘Current Assets - Current Liabilties 

Bad debts to Account recenvable ratio 
Bad Debts 

‘Average Trade Receivables 

(Current iabilty ratio 
“Total Current uabilities 

Total labilties 

rotat gebs to otat assets 
Total Borrowings + Total Lease Liabilties 

Total Assets 

[Debtors Turnover Ratio 
Revenue from operations 
‘Average Trade recenvables. 

Inventory Turover Ratio 
~Costof Goods sold 
‘Average Inventories 

Operating margin 
Revenue from operations - *Cost of Goods sold 

Revenue from operations 

Net profit margin 
Profit After Tax (after exceptional item) 

Revenue from operations 

Notes:- 

manufacturing expenses. 
-+ Net worth has been computed on the basis 3s stated n Clause(2) of S curites and Exchange Board of India (Listing Obligation and Disclosure Requirements) 

Regulations 2015 .¢. Net worth as defined in subsection (57) of section 2of the Companies Act, 2013, 

- Costof goods sold includes Cost of materials consumed, Purchases of StockIn-tade, Changes n Inventores of Fnished Goods, Sockin-rade an
d Work-inprogress and Otne| 



The Company is engaged in the manufacturing of the products of same type/class and has no overseas operatians/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 issued thereunder 

The Board of Directors of the Company (Board) at its meeting held on March 28, 2024, has approved the Scheme of Amalgamation of subsidiary of the Company, i.e., Kurlon 
Enterprise Limited along with It's subsidiaries (K[L" or “Amalgamating Company’) with Sheela Foam Limited (*SFL" or “Amalgamated Company”) and their respective 
Shareholders and Creditors under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 from Apgointed date of October 20, 2023 (the “Appointed 
date”). Accordingly, the aforesaid scheme of arrangement has been approved by National Company Law Tribunal, Bench at Mumbai (“NCLT*) vide order dated September 17, 2025 
and the same has been accounted as required under Appendix C (Business Combinations of Entities under Common Control) of Ind A5 103, the current regorting period and 
comparative accounting periods presented above have been prepared by "Pooling of Interest Method” and by including the accounting effects of the acquisition of the business, 
as stated above, as if the purchase had occurred from the beginning of the comparative period in the financial statements, i.e. April 01, 2024. There is no recognition of any new 

assets or liabilties arising from this business combination. The reserves of the KEL have been merged with the respective reserves of the Company. 

The amounts with respect to KEL long withits subsidiaries included in above previous periods/year numbers s given below 
2) Statement of Standalone Financial Results: 

(<in Crores) 
Quarter Ended Half Year Ended| Year Ended 

Particulars June 30, | September 30, | September 30, [ March 31, 
2025 2024 2028 2025 

Revenue from operations. (61.96) 273 12703 8774 

Total Income (A) (63.40) 1383 13076 13202 

Total Expenses (8) (47.02) 4265 16671 187.21 

Profit before tax and Exceptional items (C)=(A)-(8) (1638) (2882) (35.95) (55.19) 

Exceptional items (D) 000 000 (18.71) (18.68) 

Profit before tax (£)=(C)-(0) (16.38) (28.82) (17.24) (36.51) 

Tax Expense (F) (298) (7.02) (@.12) (17.12) 

Profit after Tax (G)=(€)-{F) (13.40) (2180) (13.12) (19.39) 

b) Statement of Standalone Assets and Liabilities 
(Rin Crores) 

particatars Year Ended 
March 31,2025 

Assets T168.51) 

Liabilities (168.51) 

Exceptionalitems: 
21 Results for year ended March 31, 2024 included loss of inventory and fixed assets amounting to ¥ 10.95 Crores due to fire outbroke at Silvassa location on June 28, 2023 

additionally, certain expenses pertaining to the fire amounting to < 0.61 Crores were recorded in the quarter ended March 31, 2024. Subsequently, al these amounts have 
been 

recovered from the insurance company and consequently, exceptional income has been recorded in the period and year ended September 30, 2024 and March 31, 2025 

respectively. 

) The company has recognized loss due to fire accident occurred at Jhagadia plant amounting to X 18.71 crores in the previous years in one of the erstwhile subsidiary which has 

been merged with the company during this quarter (refer note no. 5). Subsequenty, this amount has been received from insurance company and consequently, the income has 

been recognised in the period and year ended September 30, 2024 and March 31, 2025 respectively. 

) Results for the quarter and period ended September 30, 2025 includes loss of < 7.84 Crores on account sale of certain land and building situated at Industril Plot no. 54 & S5, 

Shivang! Estate, Village Lakeshawri, Bhogwanpur, Roorkee, Uttarakhand - 247661 and Plot no. 22 & 23 6/22/23, Dabaspet Industria area, Sy. No. 76, Eedehall Villzge, Somapura 

Hobli, Nelmangala Taluk, Rural district, Bangalore. 

The Scheme of Amalgamation, of the between two wholly owned subsidaries of the Company, ¢, Staqo World Private Limited (*SWPL” or “Transferor Company’) with Staqo 
Sofoware Private Limited (“SSPL” or “Transferee Company”) and their respective Shareholders and Creditors, under Sections 230 to 232 and other applicable provisons of t

he 
Compantes Act, 2013 is fled subject to necessary statutory and regulatory approvals including. the approvals of with the National Company Law Tribunal, Sench at Delh: 

Accordingly, the aforesaid scheme of arangement connot be considered as highly probable unless the regulatory approvals are received and hence, the same has not been 
accounted in these financial results 

Figures for previous periods have been regrouped reclassified wherever necessary to correspond with the current quarter’s classification 

For Sheela Foam L 

(Rahul Gautam) 
Executive Chairman 

DIN : 00192999 
Place: Noida 
Date: November 04, 2025 



SHEELA FOAM LIMITED 
Regd office: 100210 1006, The Avenue, Interational Alrport Road, Opp Hotel Leela Sahar, Andhert East, Mumbal, Maharashira - 400058 

Corporate Offico: Sleepwell Tower, Plot No.-14, Sector 135, Noida, Gautam Budh Nagar (U.P) - 201301 
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CIN-L74899MH1971PLCA27835 
UNAUDITED STATEMENT OF STANDALONE CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2025 

(ZinCrores) 
For the half | for the half 

Particulars 
vearended | year ended 

September 30, | September 30, 
2025 2020 

'A-Cash flow from operating activities 
Profit before tax and exceptional items a7 5191 
Adjustments for: 
Depreciation and amortsation expense 6266 0297 
Finance costs a6 s 
Gan ontermination of lease (©0.09) (163) 
Liabilities/provisions no longer required written back (0.69) (0.26) 
Provision for doubilul receivables - 093 
Provision for warranty - 946 
Expenses on employees stock option schemes 360 387 
Amortisation of Government grants (2.8) (©01) 
Advances/Balances witen off 0.0 003 
Faivalue loss / (gain) on investments (net) 423 (27.36) 
Profiton sale of investments (net) (5.49) (1284) 
(Profi)/ Loss on sale of property, lant and equipment (net] 226 (0.05) 
Netloss on foreign currency forward contracts 1026 514 
Unrealised foreign exchange (gain) /1055 (net) (0.98) 018 
Rentalincome (shortterm ease) (0.68) (1.41) 
Interest income (5.40) 623) 
Operating profit before working capital changes 4731 12933 
Changes in working capital: 
(Increase) in nventories (38.38) (s0.9) 
(Increase) i loans and trade receivables (@.72) (@27) 
(Increase) n otner financial and non-financial assets (2.40) (5.46) 
Increase n rage payables 2.5 287 
(Decrease) in other financial Uabilities, non-financialabiltes and provsions (@3.25) w“231) 
Cash generated from operations 751 2927 
Income tax paid (netof refunds) 20.33) (16.26) 
Net cash flow from operating activities (A) 57.18 101 
5. Cash flow from investing activities 
Purchase of property, plant and equipment and change in Capital work-In-progress (54.72) w272 
Proceeds from sate of property, plant and equipment 258 2591 
(Decrease) n creditors for capital goods (net of capial advances) (1.48) (36) 
Investment n shares of Subsidiaries (net) (.59 (8.37) 
Proceeds from debentures and mutual funds (net) 22691 11089 
Loans gven to Subsidiary Company (6.29) 000 
Increase in Bank deposits (©0.02) (062) 
Rentalincome (short term lease) 088 141 
Interest income received 376 an 
Net cashflow from investing activities () 186,19 75 
€. Cash flow from financing activi 
Net Proceeds from issuance of equity share capital o exercise of employee share pions 0.01 
(Repayment of)/ Net Proceeds from Non-convertible debentures (including nierest and netof expenses) (188.81) 
Repayment of long lerm borrowings (26.30) (16.22) 
Repayment of short term borrowings (Net) (15.00) (69.75) 
Payment of tease labilties (rincipal and interest) (10.01) (10.42) 
Finance costs (18.29) (0.42) 
Net cash flow (used in) Financing Activities (C) (2s8.42) (106.03) 

Net(decrease) in cash and cash equivalents (A+8+C) (15.07) (©27) 
Cash and cash equivalents at the beginning of the period 2849 15.42 
Cash and cash equivalents atthe end of the period 1342 915 
‘Notes to statement of cash flows : 

‘Components of cash and cash equivalents as under 
Casnonhand 028 020 
Deposits with bank with original maturiy of ess than 3 months 001 001 
Balance with banks - Curtent Accounts 13.13 594 

a2 515 

(Rahul Gautam) 
Executive Chairman 

DIN: 00152999 
Place: Noida 
Date: November 04, 2025 
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Independent Auditor’s Review Report on Consolidated unaudited financial results of Sheela Foam 

Limited for the quarter and year to date ended September 30, 2025 pursuant to the Regulation 33 and 

Regulation 52 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 consolidated unaudited financial results of Sheela 

Foam Limited (hereinafter referred to as ‘the Holding Company’), its subsidiaries, (the Holding Company 

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

comprehensive income of its jointly controlled entity for the quarter ended September 30, 2025 and the 

year to-date results for the period from April 01, 2025 to September 30, 2025 (‘the Statement’), attached 

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

Regulation 52 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(‘the Act’), 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 Engagements (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 specified under section 143(10) of the Act 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 Securities and Exchange 

Board of India under Regulation 33 (8) of the Regulations, to the extent applicable. 

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

Sr. No Name of the Entity Relationship with the Holding 

Company | 

1 Staqo Software Private Limited Wholly Owned Subsidiary 

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 

Ao i} Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjall Raltway Colony, Ram Nagar. Goregaon (), Munibai 400063, INDIATTELT+91 22 6238 0519 
Ahmedabad | Bengaluru | Chennal | Gua | Guiugram | Hyderabad | Kochi | Kolkata | Mumbai | Pane wwow.mska.in 
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Gurugram 122001, INDIA 

Sr. No Name of the Entity Relationship with the Holding 

| Company 

9 Staqo World KFT Wholly Owned Subsidiary of 

SWPL India 

6 Staqo Technologies LLC Subsidiary of SWPL India 

7 Joyce Foam Pty Limited (JFPL Australia) | Wholly Owned Subsidiary 

8 Joyce WC NSW Pty Limited Wholly Owned Subsidiary of JFPL 

Australia 

9 International Foam Technologies Spain, S.L.U (IFTS | Wholly Owned Subsidiary 

Spain) 

10 Interplasp S.L Subsidiary of IFTS Spain ; 

1 Sheela Foam Trading L.L.C Wholly Owned Subsidiary 

12 House of Kieraya Limited | Jointly Controlled Entity 

13 HOK Retail Private Limited Wholly Owned Subsidiary of 

Jointly Controlled Entity 

14 Furlenco Global Pte. Ltd. Wholly Owned Subsidiary of 

Jointly Controlled Entity 

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. 

We did not review the financial results of 11 subsidiaries included in the Statement, whose financial 
results reflects total assets of Rs. 1,269.49 crores as at September 30, 2025 and total revenues of 

Rs. 418.09 crores and Rs. 220.57 crores, total net profit/(loss) after tax of Rs. (3.90) crores and 

Rs. 1.90 crores and total comprehensive income of Rs. 36.75 crores and Rs. 18.06 crores, for the quarter 

ended September 30, 2025 and for the period from April 01, 2025 to September 30, 2025, respectively, 

and cash flows (net) of Rs. 1.02 crores for the period from April 01, 2025 to September 30, 2025, as 

considered in the Statement. These financial results have 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 with respect to our reliance on the work 

done by and report of the other auditors. 

Head Office: 602, Floor 6, Raheya Ditanium, Westem ©epress Highway, Geetanjall Raitway Colony . Rani Hagar Gorcga 
Ahmedabad | Beogalors | Chewnat | Goa | Gorogam | Fyderabad Koot | Kolkata | At



- 3 The Palm Springs Plaza 

MSKA & Associates Offic Y. 15018 150 A 
Chartered Accountants Gurugram 122001, INDIA 

Tel: +91 12 4281 9000 

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 auditors under generally accepted auditing standards applicable 
in their respective 

countries. The Holding Company’s Management has converted the financial re
sults 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 loc
ated 

outside India is based on the report of other auditors and the conversion adjustments pr
epared by the 

Management of the Holding Company and reviewed by us. 

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

For M S K A & Associates 
Chartered Accountants 
ICAI Firm Registration No.105047W 

Nipum 

Partner 

Membership No.: 502896 

UDIN: 25502896BMMLID5583 

Place: Gurugram 

Date: November 04, 2025 

Head Office: 602, Floor 6, Rahea Titanium, Western Express Highway, Geatanjall Rallway Colony, Ram Nagar, Goregaon (E). Mumbai 400063, INDIA, Tel: +91 22 6831 1600 
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SHEELA FOAM LIMITED. 
Regd. office: 1002 to 1006, The Avene, International Alrport Road, Opp Hlotel L eela Sabar, AndheriEast, Murmbal, Maharashira - 400059 

Corporate Office: Sieepwell Tower, Plot No. 14, Sector 135, Noida, Gautam Budh tiagar (11 7) 201301 
Tel. In191(0)-22-2865686/88/89, Emal - investorrelation@sheelafoarn corm 

CIN-L7ABOOMI1971PLCA2 7835 
UNAUDITED STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2075 

(%in Crores, Ercept per share data) 
Quarter Ended Valf Year Ended Vear Ended 

<. No.| Particular September30, | June30, | September 30, | September 30, | September 30, [ March 31, 
v- No: | Particulars 2025 2025 2024 2025 2024 2025 

(Unaudited] | (Unaudited) | (Unaudited) | (Unaudited) | (unaudited) (Audired) 
T | ncome: 

) Revenue from operations 87490 82101 81271 16935 162248 34120 
b) Other Income 1053 on| s 2027 6233 09 
Total ncome ((a) + (bl] 885.47 83115 84454 171662 168481 357012 

1 | Expenses: 
2) Cost of materals consumed 50509 az5.07 aBass 93016 989,02 1376 78 
b) Purchase of stock-n-trade 1288 2701 17.42 3989 3295 3123 
el Changes o vertares offnshed oo stock-in-trade and faon . o e (106.65) 152991 

work-in-progress 
] Other manufacturing expenses 3577 3670 3348 7247 5961 15303 

) Employee benefts expense 1266 11521 11140 22787 21692 21 
) Finance costs 2807 217 2828 7.2 5651 12055 
) Depreciation and amortisation expense 4952 w12 4787 9550 8738 18251 
h) Other expenses 15505 13931 149,40 29876 29005 50302 
Total Expenses ((a) to (h)] 865.40 82147 81853 1.686.87 1636.19 3.497.40 

1 | Profit before tax and Exceptional items (1) 2007 9.68 2601 2975 .62 77 
| Exceptional items 84| - - 734 (2062 13059) 
V| profit before tax (1) 1223 968 2601 2191 728 10331 
Vi | Tax expenses 

Current tax 178 138 239 316 263 560 
Eariier tax adjustment 025 - - 025 - (107) 
Deferred tax 259 347 347 606 1571 584 
Total Tax Expenses 162 ass 586 947 1934 1aa1 

Vit | Profit for the period/year after tax and before share of profit/(1oss) of 761 a3 2015 1248 59.90 8.9 
Joint venture accounted for using equity method (V-V1) 

Vil [ Share in proft/(ss) of Joint venture accounted for using equity method 235 172 005 407 011 117 
| Profit for the period/year (vil + Vit 996 655 2024 1651 .01 50,07 
X | other comprehensive Income/(Loss) 

(s) tems that will not be reciasstied to profit o loss 
Re-measurements gain/loss) of the net defined benefit plans 181 (105) (011) 076 (089) 249 
Income tax effect on above (©01) - - (001) - (©03) 

(B)Htems that wil be reciassifed to profitor 1oss 
airvalue gain/(10ss) on investments and other financia e el g/l on o s s st s 001 (017) 096 (0.18) 087 056 
Income tax effect on above - - . . 

() Exchange difference on transiation o foreign operations 1608 2055 1650 063 1749 a2 
Total Other Comprehensive Income/(Loss) for the period/year (a+bsc) 17.69 753 1735 Fe7) 17.27 724 

Xi | Total Comprehensive Income/ {Loss) for the period/year (1X +X) 2785 2088 3759 5273 728 9731 
X | profit for the period/year attributable to: 

Shareholders of the parent company 966 654 1994 1820 5956 8933 
Non-controling Interest 030 ey 030 o 05 074 

Xil| Other Comprehensive Income/ (loss) for the period/year attributable to: 
Shareholders of the parent company 1789 233 1735 an 1727 724 
Non-controlling Interest . - 5 

X1V | Total Comprehensive Incomef(Loss) for the period/year attributable to: 
Shareholders of the parent company 2755 287 3729 s742 7683 %57 
Non-controlling Interest 030 001 030 031 0.5 o 

XV | Paid up Equity Share Capital (Face value of 2 5/-each) 5460 sac0 sase a0 sase sass 
xvi | Other equty 236339 
XVit | Earning per share (not annualised) 

Basic oss o060 183 148 545 a1 
Divted o088 060 182 148 sas s 

T Toove T RATed Comsa e e of SHeeT Taam UEd B ATabI o7 o0 WS W 1SS IO O ST o 1 ok exchanES eBnes o o 3 o T ey o 
Notes 

3 These consolidated financialresults have been reviewed by the Audit Committee and subsequently approved by the Board of Directors, i their respective meetings hed on Novemoer 34, 2025 

2 These consolidated financial results of Sheela Foam Limited ("the Holding Company’) and it subsidiaries ("the Group") together with joinly contralled entiy for the quarter 31 faf yea: ende 
September 30, 2025 have been prepared in accordance with the recognition and measurement principles lad down as per Indian Accounting Standards (1%d A3) 43 esc bed Lder Sectn 133 
of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to tme 

. D 
/ o) 
* > 

(& LS/ 
NI % 



Segment Reporting a5 per Indian Accounting Sandard for Operating Segmens (Ind AS 108), prescribed, under Section 133 of the Companies Aet, 2013 read it reiesant rules issued 

thereunder portable Business Segments. The Giroup has gaograghical sagments 
The Grou s mainly engaged in manufacturing of the products of same type/class, and therefore there 

is no res as 

below 
Geographical Segment. 
The analyss of the geographical segment based on sales made within India and outside India by the Group s 25 under (7in Crores) 

- ———  Guanterfnded  Half Year Ended [ eartnded 

Particulars September30, | June 30, September 30, | September 30, | September 30, March 31, 

2025 2025 | 20m T I R ) 

_ {Unaudited) | _(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audirer) 

Revenue from operations : o 
Within India 66851 63656 61540 1,30507 123801 26113 

Outside India 206.43 18485 19731 9128 38847 | 76007 

Non Current Assets : 
Within India 

| 287028 285850 288334 

Outade nga w7 s le 31352 

‘House of Kieraya Limited (Furlenco)’ which resuited in increase of eauty st 
. The same continues to be treated a5 jorntly controlled entity and ha 

ction and 
During the quarter ended December 31, 2024, the Holding Company has acquired additional equity stake In 

from 17.70 % to 43.89 %, pursuant to subscription of additional 53,95,540 equity shares of House of Kieraya Limite 

been accounted using Equity method as per Ind AS. Accordingly, the results for the quarter and half year ended September 30, 2024 does not nclude the mpact of above transa 

therefore, are not comparable with other periods, 
4 the Scheme of Amalgamation of subsidiary of the Company, ., Kurlon 

3. The Board of Directors of the Holding Company (‘Board) at its meeting held on March 28, 2024, has approvet 
) and their respective Shareholders and Enterprise Limited along with it’s subsidiaries ("KEL" or "Amalgamating Company®) with Sheela Foam Limited (*SFL" or “Amalgamated Company’ 

Crecitons under Sections 250 to 232 and other applicable provisions of the Companies Act, 2013 from Appointed date of Octobe
r 20, 2023 (the “Appointed date”) Accordingly, the aforezaid 

unsl, Bench at Mumbai ("NCLT") vide order dated September 17, 2025 and the same has been accounted a5 unting periods presented above have 
rom the begnning 

of the KEL 

Scheme of arrangement has been approved by National Company Law Trib 
required under Appendix C (Business Combinations of Entities under Common Control) of Ind AS 103, the current reporting period and comparative 

acco 
and by including the accounting effects of the acauisition of the business, as stated above, as f the purchase had occurred f 

. April 01, 2024, There is no recognition of any new assets or liabilities arising from this business combination. The reser 
been prepared by “Pooling of Interest Methor 
of the comparative period in the financial statements, 
have been merged with the respective reserves of the SFL (the “Holding Company”). 

b. The Board of Directors of the subsidiary, Stago Software Private Limited ( *SSPL or *Amalgamated Company’) at its meeting held on September 16, 202¢, has aparoved the Scheme of 

‘Stago World Private Limited ("SWPL" or *Amalgamating Company”) and their respective Shareholders and Creditors under Sections 230 to 232 Amalgamation with ts fellow subsidiary, the aforesad scherme of arrangement 
‘and other applicable provisions of the Companies Act, 2013 and the same s filed with the National Company Law Tribunal, Bench at Delh. Accordingly. 

cannot be considered as highly probable unless the regulatory approvals are received and hence, the same has not been accounted n these 
financial results 

Exceptional items: 
3) Results for year ended March 31, 20: 
certain expenses pertaining to the fire amounting to X 0,61 Crores had been recorded in the quarter ended March 31, 

exceptional income has been recorded in the period and year ended September 30, 2024 and March 31, 2025 respectively. previous years in ane of the erstwhile subsidiary wnich has seen 

124 included loss of inventory and fixed assets amounting to ¥ 10.95 Crores due to fire outbroke at Silvassa location on June 28, 2023, Adrionally. 
2024. Subsequently, al these amounts have been recoversd from the. 

insurance company and consequently, 
b) The company has recognized loss due to fire accident occurred at Jhagadia plant amounting to ¥ 18.71 crores in the 
merged with the company during this quarter (refer note Ga). Subsequentl, the same has been received from insurance company and consequenty, the Income has 

been recognised 2 17 

period and year ended September 30, 2024 and March 31, 2025 respectively. 
2} Results for the quarter and period ended September 30, 2025 ncludes loss of < 7,84 Crores on account sale of certain land and bulding situated at industral Plot o, 54 & 35, S 

Bhagwanpur, Roorkee, Uttarakhand - 247661 and Plot no. 22 & 23 6/22/23, Dabaspet Industral area, Sy. No. 76, Eedehall Village, Somagura Hosi. Nelmangala Estate, Vilage Lakeshawr, 
Taluk, Rural distrct, Bangalore. 

Figures for previous periods have been regrouped/ reclassified wherever necessary to correspond with the current quarter’s classification. 

For Sheela Foam Limited 

""V"d (Rahul Gautam) 
Executive Chairman 

DIN:00192999 
Place: Noida 
Date: November 04, 2025 



SHEELA FOAM LIMITED 
Regd. office: 1002 to 1006, The Avenue, International Airport foad, Opp Hotel Leela Sahar, Andheri East, Murbai, Maharashica - 400059 

Corporate Office: Sleepwell Tower, Plot No.-14, Sector 135, Noida, Gautam Budh Nagar (U1 #) -201301 
Tel It 91(0}-22-28265686/88/89, Email - ivestorrelation@sheelafoarm com 

CIN- 174839MH1971PLCA27835 
UNAUDITED STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2025 

(%in Crores) 
Aot Avat 

Particulars September30, | March 31, 
2025 2075 

(Unaudited) (Audited) 

ASSETS 
Non-current assets 
Property, plant and equipment 1,040.67 102619 
Right-of-use assets 24831 28146 
Capital work-in-progress 13788 13120 
Intangible assets 1.756.68 172435 
Intangible assets under development 163 
Investment progerty ar15 333 
Investments accounted for using the equity method 40636 40227 
Financal assets 

() toans 057 189 
(i) Other financial assets 5264 5117 

Deferred tax assets 15136 15633 
Non current tax assets (net) 10239 194 
Other non-current assets 194 714 
Total non-current assets 3,953.58 391231 

Current assets 
Inventories 37875 49,89 
Financial assets 
() Investments 2516 47048 

i) Trade receivables 37364 3561 
(1) Cash and cash equivalents 2720 4125 
() Bank balances other than cash and cash equivalents 625 623 
() Loans 150 136 
(vi) Other financil assets 1950 1760 

Current tax assets (net) - 027 
Other current assets 11380 16018 
Total current assets 116724 139279 
Assets held for sale/Assets included in disposal group(s) held for sale 5615 5822 
Total assets 57697 PR 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 5460 5459 
Other equity 302513 206349 
Equity attributable to shareholders of the parent Company 307573 3,018.08 
Non-controlling Interest 737 735 
Total equity 3,087.10 3.02557 
Liabilties 
Non-current liabilities 
Financial liabilities 

() Borrowing 30834 s29.84 
(i) Lease labilties 19908 20897 
(i) Other non current financialliabiltes 6751 6083 

Long-term provisions 276 2753 
Other non-current liabilties 3577 3734 
Deferred tax liabiltes. 531 493 
Total non-current liabity 63877 8304 
Current liablities 
Financial labilities 
() Borrowing 706.28 68665 
(i) Lease liabiltes 4371 3589 
(i) Trade payables 

- Total outstanding dues of micro enterprises and small enterprises 6570 069 
- Total outstanding dues of creditors other than micro enterprises and small enterprises 30456 3875 

(v) Other financial abilties 19850 2318 
Short.term provisions 2821 2890 
Current tax liabilfties (net) 050 035 
Other current labiltes 10224 1889 
Total current liabilities. 145110 [RETY 
Total liabilties 2,089.87 233775 
Total equity and labilities 517697 536332 

For Sheela Foam u..mt 

Place: Noida 
Date: November 04, 2025 



SHEELA FOAM LIMITED 
Regd office. 1002 10 1006, The Avenue, nfernational Airport Road, Opp Hotel Leela Sahar, Andheri st Wb, Maharashira 400050 

Corporate Offce: Sleapwell Tower, Plot No 14, Sector 115, Noida, Gautam Budh Nagar (U ) 201101 
161 I01-91(0) 22 28265686/88/80, Email - mvestorrelatian@sheslafoarm.com 

CIN. 17999MH1971P1CA27835 
UNAUDITED STATEMENT OF CONSOLIDATED CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2025 

(%in Crores) 
Forthehall | for the haif 
yearended | yearended Particulars September 30, | September 30, 

2025 200 
A_Cash fow from operating aciviies 
Profit before tax and excepionalitems 275 ne 
Adjustments for 
Depreciaton and amortisation expense 9564 73 
nance costs 572 5651 
Gainon Termination of Lesse: (00) (163) 
Advances/Balances written off (ncluding bad debts) 056 052 
Provison for doubiful recenvables 02 326 
Provison for warranty provided/(writen back) ©00) 945 
Expenses on employees stock option schemes 260 357 
Amortisation of Government grants 269 (025) 
Net (gan)/ loss on foregn currency forward contrats 1426 514 
Farr value gain)/loss on vestments (net] 435 (27.49) 
Profit on sale o nvestments (et (520) (1299) 
Lsbites/prousions no longer requred wiiten back (©79) 0s) 
Unrealised foreign exchane loss/lgan) (net) (038) 007 
Rental income .6) 7.17) 
Interest income (14 e53) 
Loss/[proft) on saleof property,plant and equpment net) 223 (005 
Operating profit before working capital changes 18736 15961 
Changes in working captal: 
(ncrease) i nventeries (2036) (54 54) 
(Increase) i loans and rade receables 3 (2093) 
Decreaselncrease) n other financaland non-financia assets a3 (1859) 
Increase in trade payables 1088 1053 
(Decresse) nother financial abilties, non-financa abiltes and provsions (6839) G1a2) 
Cash generated from operations. 14136 s 
Income tax paid net o rfuncs) 235 (5%0] 
Net cash flow from operatng actvtes (A) 117.80 2866 

8. Cash flow from investing actvties 
Purchase of property, plant and equipment and change I capital work-in-progress 230| (24 15) 
ntangble Assets acqured and expendiure on ntangiles under development @) 2.29) 
Proceeds from Sale of propery,piant and equpment 288 1929 
(Decrease) i credtors forcapital goods net o capital advances) (1.4 (36) 
Bari deposits made during the perod (net) ©00) () 
Investment in debentures and mutual funds (net) 2677 133 
Rental income 5% 717 
Interest ncome recenved 392 250 
Net cash from investing actvites (8) 19695 5250 
C.Cash flow from fiancing actvties 
Payment of Owidend during the period 029 ©07) 
Net Proceeds from ssuance o equty share capialon exercise of employee share options 001 
et Proceeds from Non-convertble debentures (ncluding interest and net of expenses) (18851 
Proceeds from long term borrowings - 
Repayment of long term borrowngs (6593 
Repayment ofshort term borrowings (23] 
Payment of ease labites @450 
Finance costs 539 
Net cash (used in) Finaning Activiies (C) 2959) 
Net (decrease] i cash and cash equivalents (A+B+<) ) 
fect of exchange diferences on translaton of foreign currency cash and cash equivalents 07 
Cash and cash equvalentsat the begining o the period a2 
Cash and cash equivalents a the end o the period 2720 
Notes tostatement of cash flows - 

Components of ash and cash equivlents asunder 
Coshon hand 033 02 
Deposits with barik with orginal maturty o ess than 3 moniths oot on 
Balance with banks -Current Accounts 2686 28 

2720 323 

For Sheela Foam Limited 

(Rphul Gautam) 
Executive Chalrman 

DIN:00192999 
Place: Noida 
Date: November 04,2025 
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Particulars 

 
 
 
 
 
 
 

 
Description of asset for 

which the certificate 

relate 

Exclusive Charge Exclusive Charge Pari Passu 

Charge 

Pari Passu 

Charge 

Pari Passu Charge Asset not offered 

as Security 

Elimination on 

(amount in negative) 

(Total C to H) Related to only those items covered by this certificate 

 Debt for which this 

certificate is being 

issued 

Other Secured 

Debt 

Debt for which 

this certificate is 

being issued 

Asset Shared by 

pari passu debt 

holder (includes 

debt for which 

this certificate is 

issued & other 

debt with pari 

passu charge) 

Other assets on 

which there is 

pari passu charge 

(excluding items 

covered in 

column F) 

 debt amount 

considered more than 

once (due to 

exclusive plus pari 

passu charge) 

 Market 

Value for 

Assets 

charged on 

Exclusive 

basis 

Carrying /book value for 

exclusive charge assets 

where market value is not 

ascertainable or applicable 

(For Eg. Bank Balance, 

DSRA 

market value is not 

applicable) 

Market 

Value for 

Pari passu 

charge 

Assets (viii) 

Carrying value/book value 

for pari passu charge assets 

where market value is not 

ascertainable or applicable 

(For Eg. Bank 

Balance, DSRA 

market value is not 

applicable) 

Total 

Value(=K+L+M+ 

N) 

    
Relating to Column F 

 

  Book Value Book Value Yes/No Book Value Book Value         

ASSETS  

Property, 

Plant and 
Equipment 

NIL 

 

Capital 

Work-in- 

Progress 

 
NIL 

 

Right of 

Use Assets 
NIL 

 

Goodwill 
NIL 

 
Intangible 

Assets 
NIL 

 
 
 

Intangible Assets 

under Developme 

nt 

 
 

NIL 

 

Investments 
NIL 

 
Loans 

NIL 

 
Inventories 

NIL 

 

 
Trade Receivables 

NIL 

 

 
Cash and Cash 

Equivalents 

 
NIL 

 
 
 

Bank Balances 

other than 

Cash and Cash 
Equivalents 

 

 
NIL 

 
 

Others 

 

NIL 

Total NIL 
  

LIABILITIES  

 
 

Debt securities 

to which this 
certificate pertains 

 

NIL 

 

 
Other debt 

sharing pari-passu 
charge with above 

debt 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

NIL 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

Not to be filled 

 

 

NIL 

 

 
Other Debt 

NIL 

 
Subordinated debt 

NIL 

 
Borrowings 

NIL 

 
Bank 

NIL 

 

Debt Securities 
NIL 

 
 

Others 

 

NIL 

 
 
Trade payables 

NIL 

 
 

Lease Liabilities 
NIL 

 
 
Provisions 

NIL 

 
 

 
Others 

 

NIL 

Total NIL 
Cover on Book 
Value NIL 

Cover on Market 
Value (ix) NIL 

   

Exclusive Security 
Cover Ratio 

  Pari Passu 
Security Cover 

Ratio 
NIL 

 


