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I. Introduction to Sheela Foam Limited




Overview of Sheela Foam Limited

India Business

* Background: Established in 1971, Sheela Foam Limited ("Sheela Foam” or
the “Company”) manufactures mattresses, other foam-based home comfort
products and technical grades of PU Foam

¢ Products: Mattresses, furniture-cushioning material, pillows, bolsters
cushions, sofa-cum beds, and other products

** Manufacturing facilities:

« Owns and operates 10 manufacturing facilities in India
« All facilities manufacture home comfort products, while five of these
facilities also manufacture PU Foam with a total capacity of 123,000 TPA

# Distribution network: 110+ exclusive distributors, 3,650+ exclusive retail
dealers and 4,700+ multi-brand outlets, as on March 31, 2019
337 Sleepwell Worlds, 673 Sleepwell Galleries and 1086 Sleepwell Shoppes

and 1582 Exclusive Mattress Dealers as at March 31, 2019
« Exports of technical foam to Middle East, South Asia, Europe, United States,
Brazil and Argentina

Key restated consolidated financials (INR bn)

13.8%
10.1% 11.0% g.go,
6.W
T 8.8%
mmm Revenue! b= 6.0%  6.7% ¢ a0
2.4% 2.0% 2.8% 19,7 21.4 21.7
== EBITDA2 margin 17.5 ’

=== Net profit margin

2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20

[ 1.97 | 245 || 3.38 || 463 |[ 5.97 | 7.30 || 9.20 |

(111 | 0.29 |[(1.02))[(1.62)] [(2.21)][(1.43)][(4.59)]

1 Net revenue from operations; 2EBITDA = Profit before tax + Finance costs + Depreciation & amortization
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Australia Business

= Background: Sheela Foam has a strong presence in Australia through its
wholly owned subsidiary, Joyce Foam Pty Ltd (“Joyce Foam™)

« Acquired the business of manufacture of PU Foam and polystyrene products
of three Australian companies, namely, Joyce Corporation Limited, Joyce
Indpac Limited and Marfoam Pty Limited through Joyce Foam in 2005

** Manufacturing facilities:

« Owns and operates five manufacturing facilities in Australia

« Facility in Sydney is engaged in manufacture and processing of PU Foam,
while the others are engaged in processing of PU Foam (sourced from
Sydney unit)

« Installed capacity of 10,500 TPA of foam manufacturing in fiscal year 2017

= Distribution network: Sells its products to manufacturers of comfort
products, furniture and automotive components in Australia and New Zealand

Revenue break-up (fiscal year 2020)

Geographical segments
20%

Product segments
18%

- = Home
‘ = India comfort
= Foam3
= Qutside
India 82%

expenses — Other income; Includes sale of technical foam manufactured in India and PU foam manufactured in Australia



Evolution of Sheela Foam as the leading manufacturer of mattresses and PU Foam @

In Indla Sheela Group
ISO 9001 Certified
Sheela Foam
gets Listed in
|:| New business initiatives 2013: Merger 2016
with SNB
I:I Capital expenditure Bedding
International,
isiti RG Pillow
Merger / Acquisition / JV
Listri%gr/ quistion /01 (India), Kanpav
Overseas and

Auora Foams i i
2011: Set up of
manufacturing
2003: facility in Erode .

Set-up of
manufacturing Launches economy
facility at Sikkim model "STARLITE" to
2001: Set up of increase market share
manufacturing after GST — July 2017
1972: facility in Greater
0 Start. of Noida Launched Comfort Cell
manufacturing 1996-97: Range of Mattresses
at Sahibabad Setup O
plant manufacturing
. facilities at -
Launch‘of Silvassa and 0 9 ’ 2f()|i|/.|5:MLatl:nch
featherfoan Hyderabad : 2005: 2011: Merger I(i)n y Mattress
| T ") | « Incorporation with Serta India <
T @ ’ @ 2003: of Joyce
1997: Start of « Acquisition of * Acquisition of
1971.: LRk rubberized coir Auora Foams the business of
Incorporation AN ?f production in * Merger with Joyce
of the Sleepwell Pondicherry Feather Foam Corporation,
Company and Sahibabad Enterprises, Soft Joyce Indpac
Foam Industries || and Marfoam
and Pallavi Foam || by Joyce
Industries
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Evolution of Sheela Foam as the leading manufacturer of mattresses and PU Foam @

in India

I:l New business initiatives

I:I Capital expenditure

|:| Merger / Acquisition / IV /
Listing

2019: Neem
fresche technology
added in Sleepwell

products for

protection from
Skin allergies and
Breathing Problems

o
\

2020:

« Footprint in
Europe , the
company
acquired
INTERPLASP S.L
in Spain
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Product portfolio
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Home comfort products Technical foam products

m Product lines m Product lines End-use industries

My Mattress, Spring range, Technology range, Back

Mattresses support range, Flexi PUF range, Showroom range, Automotive  Poly-ester foam,

Economy Range, Comfort Cell Range foams Poly-ether foam
Furniture- Sleepwell Resitec, Sleepwell Cool Gel, Primo, Feather RETICHEECa or eeepc e
cushioning material Foam foam Ether-based foam’
Pillows Fibre range, Flexi PUF range, Premium range
Ultra Violet
Bolsters and ) Stable foam
cushions
Sofa-cum beds Sofa and Bed Silentech Ester based PU
foam Foam
Other products Comfort range accessories, Foam Cores

Seat covers, Sound absorption systems,
Sun visors, Headliners, Door trims,
Lamination systems

Filtration systems, Ceramic foam filters,
Outdoor furniture, Microphones and
headphones, Safety fuel tanks, Ink
cartridges

Sportswear, Innerwear and lingerie,
Clothing, Swimwear, Comfort
accessories for shoes

Automotive, Diesel generator canopies,
Theatres, auditoriums, indoor stadiums,
Broadcasting rooms and recording
studios, Industrial silencers, Acoustic
enclosures, Engine testing rooms

Sheela Foam can leverage the existing suite of products and manufacturing capabilities to produce niche, more

sophisticated and higher-margin products
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II. Overview of the Indian mattress and PU Foam industries




Indian mattress market is set to reach ~INR 140 bn by the fiscal year 2021 @
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1)
(India mattress industry, comprising rubberized coir, polyurethane foam and Indian mattress market (INR bn)

olo_v 130-140
yv
85-90

spring mattresses, is estimated at INR 85-90 billion as of fiscal year 2016 CAGR

(2) ~
« The industry has grown at a CAGR of 8-10% over the past 5 years, on
account of:

v"Increasing population — Indian population grew ~18% during 2001-2011 and
is expected to grow ~11% during 2011-2021 to 1.3 billion

v Rising urbanization — India’s urban population has been consistently rising 2011-12 2015-16 2020-21P
over the years and stood at about 31% in 2011 and is expected to increase to
~36% by 2020

v' Increase in disposable income

Indian mattress market break-up
v'Increase in health problems, such as back pain, spine related problems,

orthopedic ailments are envisaged to result in increase in growth in the market CAGR
K/ Growth in end-user industry viz. housing, hospitality and healthcare y’b‘""v
/o
2 L 33350/
9‘ 31-33% D 6-8%
7-9% Rt g 59-61%

y/
. . . 65-67%
- The organized market constitutes ~35% of the total market and, growing \ °

at a faster pace compared to the unorganized market, is estimated to
account for ~41% of the total market by the fiscal year 2021. With the

\ implementation of GST the Market share of Organized Sector to increase.
N

2011-12 2015-16 2020-21P

m Unorganized m Organized

Based on revenues, Sleepwell is estimated to account for ~20-23% of the organized segment as of 2015-16

Source: CRISIL Report



Organized mattress market in India is placed favorably for PU Foam mattresses @

PU Foam mattresses account for the highest (~50%) share
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of the organized mattress market in India

~

« PU Foam mattresses account for 49-51% share of the organized market
Indian organized mattress market b e
« The dominant market share of PU Foam mattresses can be attributed to the 9 ytyp
of mattress
following: 2015-16 2020-21E
v"Inherent quality, durability and comparable pricing of PU Foam mattresses
v" Falling demand for rubberized coir mattresses due to increasing price of rubber and 19-21% 28-30%
inherent quality issues such as premature sagging ‘ ‘
_ _ _ o 49-51% 49-51%
v While the demand for spring mattresses has increased significantly over the last few ‘ ‘
years, they are more popular in urban regions, given their high pricing 29-31% 20-22%
« While share of rubberized coir mattresses will continue to decline over next 5 ) ) .
. o . . = PU Foam mRubberized coir ® Spring
\ years, PU Foam segment will maintain its share in the organized market
Other key attributes of the organized mattress market in India
( Market classification based on usage N ( Market classification based on distribution channel )
Less than 3%
Institutional 9-11% A\
15-20%
= Distributors and dealers “
- = Owned / franchisee stores
Comprises of hotels,
hospitals and = Online sales
educational institutions — Residential
80-85% 87-89%
\_ J ° y,

Source: CRISIL Report



Indian flexible PU foam market is set to reach ~INR 90 bn by the fiscal year 2021 @

Types of polyurethane foam

Flexible PU foam

Polyurethane foam

Rigid PU foam

Indian flexible PU Foam market

Indian flexible PU Foam market (INR bn)

CAGR 85-95

2011-12 2015-16 2020-21P
m Slabstock  m Moulded

Source: CRISIL Report

Slabstock

Moulded
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Key applications
+ Mattress « Carpet * Footwear
« Furniture underlay . Acoustic
- Bedding + Garments insulation

Automotive seating

» Industrial insulation
* Furniture

Refrigeration
« Thermo-ware

Slabstock Moulded
65-70% 30-35%
9-14% 3-8% 10-20%
10-15% (B
67-72%
80-90%
m Mattress & furniture = Automotive .
Automotive Others
Footwear Others /

( Indian flexible PU Foam market break-up (fiscal year 2016) \

10
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Key competitive strengths
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Well recognized and established brand built over consistent quality and innovation
Extensive and well developed pan-India sales and distribution network

Quality manufacturing capabilities and technological innovation

Integrated operations and economies of scale

Well qualified and professional management

12



Q Well recognized and established brand built over consistent quality and innovation @
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Sleepwell

Launched in 1994

Developed through “innovation”... ...and personalization / customization...

An initiative whereby mattresses are suggested that are
best suited to an individual’s body structure, weight and
_ pressure distribution, based on diagnostic and statistical
_ 4 fl\\:h . sleep measurements recorded on a senso-bed

“Zero Turn” technology ensures that mattresses do not require s i

periodic turning to avoid sagging ' '

Radio frequency identification ("RFID") chips in mattresses  gjaapigay -~
helps check counterfeits and ensures tracking of Sleepwel/ sales and 'I—"W
curtailing of unauthorized sales PERFECI MAICH

Sleepwell Available in multiple variants:
™ MY MATTRESS "
e —
w H = 1 w ” I g,
Breathable visco-elastic” or "Memory foam” reduces stress, J— s Snapure Supportec
ensures correct sleep posture and improves blood circulation; Also 1 & 2 A"
induces faster recovery of the mattresses to original shape _ T

“Neem fresche” technology added in Sleepwell products for ...and supported by significant ad spends

mfresche | protection from Skin allergies and Breathing Problems 3.1% 3.2% 3.9% 4.8% 4.9% 4.3% 4.1%  3.2%
s “SANtech” technology maintains improved air-flow, thereby 885
gwg:_ enhancing the firmness and durability of the upholstery material 322 365 493 681 760 736 el

“Comfort Cell” technology launched in mattress segment with 2012-13 2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20

2,3,4 series options to raise the extra comfort quotient to the Consolidated AdEx (INR mn)
consumer, Special Edge Wall Design for Seating Support and Enhanced —— Consolidated AdEx (% of consolidated net revenue from operations)
Durability

20 — 23%

Share of SIeepi}'fell branded mattresses in the Indian
organized mattress market for the fiscal year 2017

13



Q Extensive and well developed pan-India sales and distribution network @
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Pan-India network of exclusive distributors and retail dealers for home-comfort products

1101+
exclusive
distributors

More than 36501
exclusive retail dealers
+
More than 4,7001
multi brand outlets

Exclusive Sleepwell outlets

across 3 formats

Long term

association Most distributors have been associated with the Company for over 20 years

Strategic Exclusive distributors are typically engaged in strategic proximity to the manufacturing
proximity facilities, which helps reduce carriage expenses and minimize product damage
IT The distribution network is well integrated with the Company’s IT platforms, that
integration enables tracking secondary sales made by the distributors and dealers in real time

Continuous
Around 150 sales personnel who actively engage with key distributors

engagement

.;5\-__! d .

1086 Sleepwell Shoppes 6731 Sleepwell Galleries 3371 Sleepwell Worlds
Average size ~200 sq. ft. Average size ~600 sq. ft. Average size ~1,000 sq. ft.

Dedicated distribution network for technical foam products

« Technical foam grades are sold to finished products manufacturers in India, Middle East, South Asia, Europe, Australia, USA, Brazil and Argentina
« The Company has a dedicated sales team which handles business development and relationship management the technical foam manufacturing business

1. As on 30.6.2017

14



e Quality manufacturing capabilities and technological innovation
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Large production

capacity
Rajpura (Punjab) @ 5ala Amb (HP)

- 11 manufacturing facilities in India
« All facilities manufacture home comfort products, while five of these also
manufacture PU Foam with a total capacity of 123,000 TPA

. Sahibabad (UP)
Surajpur (UP)

Geographically
dispersed

(]
éreater Noida (UP) “

Four units located in the North, three units in the West, two units in the
South and two units in the Eastern regions of India

Jalpaiguri (WB)

Proximity to

,Silvassa (D&N Haveli) major ports

Four facilities are located in close proximity to major Indian ports which
facilitates cost-effective import of raw materials as well export of
technical foam to overseas manufacturers

Talwada (Gujarat)

Advanced
technology

Ilyderabad (Telangana)

- Hennecke foaming machines in most of the foam manufacturing units
« Three of the facilities are 1S0:9001 certified

* PU Foam manufacturing
and processing

Extensive

Erode (Tamil Nadu)x R&D

©® PU Foam processing

« Introduced polyester foam in 2009, which are characterized by open
cellular structures enabling greater compressibility and flexibility

« Also introduced economic HR foams that provide high resilience and
Silentech foam which provides high noise reduction

The Company’s Australian subsidiary, Joyce, further enhances the manufacturing prowess of the Company

Production
capacity

- 5 manufacturing facilities in Australia

 Sydney facility is engaged in manufacture and processing of PU Foam
with an installed capacity of 10,5001 TPA of foam

 The other four facilities are engaged in processing of PU Foam

* Sydney
+

Production
expertise

4 other PU foam
processing facilities

« Compression technology that enables transport of higher volumes
- Variable pressure foaming which involves foaming in an air-tight
environment enabling production of more flexible and durable foam

15
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© Integrated operations and economies of scale @
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) ) The Company benefits from synergized business operations through the manufacture of home comfort products as well as
Backward integration _ ) _
the underlying foam; As a result of this, the Company does not source PU Foam from external suppliers
. . Six of the manufacturing units (five in India and one in Australia) are capable of producing both PU Foam and finished
Manufacturing synergies ) ] ) _
home comfort products thereby enabling better production planning and execution

The Company typically utilizes logistics infrastructure hired for supply of raw materials to the manufacturing facilities for

Reverse logistics benefits

onward supply of finished products and foams to the distributors

L T L LR Lol ) e w0 b The Company benefits from the technical expertise of its Australian subsidiary, Joyce
multiple geographies Joyce has provided the Company with access to cutting edge technologies such as “Variable Pressure Foaming” etc.
Benefits of wide product The Company has successfully leveraged its expertise in manufacture of home-comfort products to effectively consolidate
bouquet the other business of manufacture of technical foam

Such business synergies effect reduction in the Company’s operating expenses and enables upscale operations in an

efficient and seamless manner

16



© Well qualified and professional management

Board of Directors

Rahul Gautam
Managing Director

Namita Gautam
Whole-time Director

Rakesh Chahar
Whole-time Director

Tushaar Gautam
Whole-time Director

Ravindra Dhariwal
Independent Director

) Vijay Kumar Chopra
Independent Director

Som Mittal
Independent Director

Anil Tandon
Independent Director

* Managing Director since April 1, 1996
* Qver 40 years of experience in the industry

* B.Tech, IIT Kanpur; Masters in Science (Chemical
Engineering), Polytechnic Institute of New York

* Whole-time Director since 2003
* Heads CSR initiative through Sleepwell Foundation

* Whole-time director since 2003
# Chairman of the Indian Sleep Products Federation

* Whole-time Director since 2007
* Oversees the subsidiary Joyce Foam

% Associated with the Company since 2016
# On the board of Varun Beverages

* Associated with the Company since 2016

# Has been the Chairman and Managing Director of
Corporation Bank and SIDBI

* Associated with the Company since 2016
* Held leadership roles in Digital, HP and Compaq

* Associated with the Company since 2016
* Has been the Managing Director of Tex Corp Ltd.

V.K.Ahluwalia
Independent Director

* Associated with the Company since 2018
* Served as a Judge of Armed Force Tribunal

Meena Jagtiani
Independent Director

* Associated with the Company since 2019
# Served as a HR Advisor in Aditya Birla Group,

Ferry International and Daksh e-Service Pvt. Ltd.

17
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Key management personnel

Mahesh N.
Gopalasamudram
coo

* Associated with the Company since 2015

* Was previously associated with Dow Chemical
International and Manali Petrochemicals Limited

Dhruv Chandra
Mathur
CFO

* Associated with the Company since 2012

* Was previously associated with Holostik India, Hotline Glass
and Hotline Teletube and Components

Pertisth Mankotia
cIo

* Associated with the Company since 1995
% Has over 20 years of experience in the IT sector

Md. Iquebal Ahmad
Company Secretary
and Compliance Officer

* Associated with the Company since 2008

* Was previously associated with Golden Overseas and AVA
Associates

Frank Joseph van
Gogh
CEO - Joyce Foam

# Associated with the Joyce group since 2000

* Was previously associated with Rotoflow Corporation, Atlas
Copco and Lightnin Mixers

Edward John Dodds
Financial Controller -
Joyce Foam

* Associated with the Joyce group since 2000

# An associate of the Australian Society of Certified
Practicing Accountants
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Summary operational and financial performance — Standalone @
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Ramp-up in the production volumes of foam... ...has led to a strong growth in revenue...
Production volumes of foam (tonnes)?3 Net revenue from operations (INR mn) ;g3
. 17,548

CAGR: 9.78%
47639 14,459

45,083 12,650
11,359
10,025 I
2014-15 2015-16 2016-17 2017-18 2018-19 I | I | | | | |

2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20
...with Consistent profitability... ...leading to capital efficiency

42,577 44,119

40,121

111%  111%  11.0% 1009 207 Return on Net Worth

D T — /
5.5% 5.6% — i T — _M-zo/o 59,19
0, 0 6- /0 2,244 . 0 o
7.1% 7.6% 1.413% 26.2%

2.50/0 3'00/0 1,407 11612

556 633

2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20 2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20

mmm EBITDA? (INR mn) === PAT2 (INR mn) —s=EBITDA! % —#=PAT2 %

19
LEBITDA = Profit before tax + Finance costs + Depreciation & amortization expenses — Other income;

2Net Profit; >Capacity utilisation is based on actual production volumes of foam in the relevant periods



Summary operational and financial performance — Consolidated

Ramp-up in the production volumes of foam...

Production volumes of foam (tonnes)3

56,129
51,095 53,831 55,103

2014-15 2015-16 2016-17 2017-18 2018-19
® Within India = Outside India

...with Consistent profitability...

114%  112%  11.0%  ggo,

—— —
6-70/0 6.40/0 = 7 go/o o
J 2I1

L 5% 1,952

2.2% 3.0%

847 911

2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20

mmm EBITDA? (INR mn) === PAT2 (INR mn) —s=EBITDA! % —#=PAT2 %

LEBITDA = Profit before tax + Finance costs + Depreciation & amortization expenses — Other income;
2Net Profit; >Capacity utilisation is based on actual production volumes of foam in the relevant periods
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...has led to a strong growth in revenue...

Net revenue from operations (INR mn)

2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20
® Within India ® Outside India

...leading to capital efficiency

Return on Net Worth

31.0%
26.9%

2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20
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V. Strategy and outlook
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Strategy going forward (1 of 2) @
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* Continue building brand leadership in core home comfort products, such as mattresses and bedding material, as well as
higher-grade technical PU Foam lines which represents a significant opportunity for our future growth
Continue to develop * Consolidate customer recall of various customized product sub-brands under Sleepwell such as My Mattress , Comfort
the brand Cell and initiatives such as Perfect Match. Focus on PULL approach through aggressive Brand Marketing.
* Intend to accomplish this by: Promoting the brands through different forms of marketing, increasing retail presence,
capitalizing on the strength of distribution network and developing “Sleepedia” website

** Due to rising disposable incomes and the evolving perception of mattresses as health investments, the demand for

Continue to focus on premium segment mattresses is expected to grow at a faster pace than those in the economy and mid-range segment
development of
personalized (Source: CRISIL Report)
products * To this end, the Company intends to manufacture higher volumes of customized products as well as develop newer

lines of personalized home-comfort products to improve operating margins

* Leverage existing suite of products, knowhow and manufacturing capabilities to produce niche and higher-margin

Expand product products including more sophisticated grades of technical PU Foam

portfolio to cater to _ .
consumer preferences * Enter into new product lines and target new consumer segments

« Create a new range of base-line comfort products at lower price points specifically aimed at rural retail customers

22



Strategy going forward (2 of 2) @

Sheela Group
1SO 9001 Certified

* Further develop the domestic sales network in two types of territories:
- » Characterized by lower transportation costs
E:Engkd;it;'::;fr': » Significant demand of the Company’s products, where price-points can effectively offset higher transportation costs
sales * Intends to upscale export operations to sell higher volumes of technical foam to manufacturers located in SAARC nations
** Expand domestic retail presence and launch Sleepwell branded ultra-premium showrooms titled “Sleepwell Emporios” on
a franchisee basis
Adoption of * To stay ahead of Competition to adopt new advanced production technology like-
advanced Successfully implemented vertical variable foaming technology, a production technology that the Company has
production innovated in manufacturing operations
technology Implemented Comfort Cell Technology for higher comfort level and for personalized Mattresses.
Introduction of Low * Introduction of Low priced Mattresses like” Starlite” and “Feather Foam"” to capture higher Market Share. For rural
Priced Mattresses market , more low priced products to be introduced.

23
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Appendix I: Shareholding pattern 2020

“ Name of shareholder # Equity shares % shareholding

Promoters

Mr. Tushaar Gautam

Mr. Rahul Gautam

Rangoli Resorts Private Limited
Promoter Group

Ms. Namita Gautam

Core Mouldings Private Limited
Promoter & Promoter Group
Public

Total

18,086,314
62,09,485

65,63,391

5,715,879
12,018
36,587,087
12,195,721

48,782,808

25

37.08

12.73

13.45

11.72

0.02

75.00

25.00

100.00
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Appendix II: Organization structure @
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\ ( = \ / - -\I
. | Director | | Director
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Appendix III: Major awards @
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I ™

2010

CIO Green Edge award

Dataquest Business Technology award for excellence in implementation and use of technology for business benefits
in the category of ‘mobility’

2018

Star SME Award of the year by the business Standard 2018

Won Silver medal in India Green Mfg. challenge 2017 by the International Research Institute for Mfg unit, India
Indian Express , Intelligent Enterprise Award, 2017

Dataquest Digital Leadership Award, 2018

Cyber Media’s C-Change Award for most innovative Project 2017

Gems of Digital Enterprise 2017

Best CIO Award from IBC 2017

2019

Economics Times Best Brand 2019 In the sleep & Comfort Brand Category Sleepwell got shortlisted, after
independent consumer research & shortlist done by the famous AC Nielsen Research agency for the economic times.

No
N



Appendix IV: Financial Statements (Consolidated)

Select Balance Sheet Items

7

Sheela Group

ISO 9001 Certified
Particulars (INR mn) As at March 31
2020 2019 2018 2017 2016 2015 2014
I. Equity and Liabilities
Shareholder’s funds (A) 9,197..43 7,301.03 5,972.57 4,633.92 3,384.35 2,450.39 1,965.65
Non Controlling Interest (B) 78.59 - - -- -- -- --
Non-current liabilities
Long-term borrowings 1,571.32 55.54 82.61 219.82 346.28 726.44 866.32
Others 1,818.55 841.25 721.41 527.64 467.96 400.98 321.59
Total (C) 3,389.87 896.79 804.02 767.46 814.24 1,127.42 1,187.91
Current liabilities
Short-term borrowings 360.18 226.64 274.01 259.06 788.27 538.74 828.83
Trade payables 1,534.45 1,432.02 1,467.79 1,604.77 1,126.21 1,139.62 988.51
Others 1,952.48 1,761.51 1,908.62 1,918.29 1,769.99 1,538.77 1,280.96
Total (D) 3,847.11 3,420.17 3,650.42 3,782.12 3,684.47 3,217.13 3,098.30
Total (A+B+C+D) 16,513.00 11,617.99 10,427.01 9,183.50 7,883.06 6,794.94 6,251.86
II. Assets
Non-current assets
Fixed assets
Tangible assets 4,664.81 3,396.11 3,389.18 3,102.41 2,807.23 2,790.73 2,518.93
Goodwill 2,370.82 81.85 81.82 81.79 71.06 71.92 3.38
Capital work-in-progress 179.73 7.39 522.26 362.08 97.00 83.26 167.80
Non-current investments 118.33 491.77 374.58 0.01 100.04 0.04 0.04
Others 1,610.64 783.87 137.63 175.12 160.40 122.98 78.14
Total (E) 8,944.33 4,760.99 4,505.47 3,721.41 3,235.72 3,068.93 2,768.29
Current assets
Inventories 2,268.58 1,871.36 1,725.84 1,465.27 1,046.13 1,181.59 1,241.24
Trade receivables 2,157.74 1,521.58 1,473.07 1,388.13 1,170.69 1,144.99 1,200.83
Cash and bank balances 441.07 168.41 1,582.38 2,093.89 2,171.60 1,169.84 768.43
Others 2,701.28 3,295.65 1,140.25 514.80 258.92 229.59 273.07
Total (F) 7,568.67 6,857.00 5,921.54 5,462.09 4,647.34 3,726.01 3,483.57
Total (E+F) 16,513.00 11,617.99 10,427.01 9,183.50 7,883.06 6,794.94 6,251.86
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Appendix IV: Financial Statements (Consolidated)

Select Income Statement Items

7

Sheela Group

IS0 9001 Certified
For the year ended March 31 (in INR mn)
Particulars
2020 2019 2018 2017 2016 2015 2014
Income
Revenue from operations 21,736.34 21,414.49 20,044.46 19,116.47 16,961.87 15,533.10 13,964.43
Less: Excise duty 0.00 0.00 391.32 1,616.52 1,461.97 1,356.42 1,253.49
Net revenue from operations 21,736.34 21,414.49 19,653.14 17,499.95 15,499.90 14,176.68 12,710.94
Other income 399.88 290.89 210.64 218.85 168.13 105.75 5.59
Total Revenue 22,136.22 21,705.38 19,863.78 17,718.80 15,668.03 14,282.43 12,716.53
Expenses
Cost of materials consumed 10,880.96 11,382.44 10,697.58 9,330.40 8,088.75 8,550.08 7,693.17
Purchase of stock-in-trade 179.83 466.25 402.30 354.33 143.17 116.39 94.59
Other manufacturing expenses 706.26 893.30 805.02 774.39 742.10 630.30 473.96
Changes in inventories! (14.41) (116.72) (155.26) (138.91) 43.82 44.72 (35.00)
Employee benefits expenses 2,203.54 1,773.15 1,626.55 1,540.43 1,394.09 1,284.91 1,193.81
Finance costs 129.96 96.24 86.71 98.69 116.69 161.93 191.60
Depreciation & amortization expenses 590.44 395.27 352.40 303.90 292.68 279.54 300.00
Other expenses 4776.01 4,921.18 4,113.62 3,686.97 3,326.51 2,639.44 2,443.03
Total expenses 19,452.59 19,811.11 17,928.92 15,950.20 14,147.81 13,707.31 12,355.16
Profit before exceptional item & tax 2,683.63 1,894.27 1,934.86 1,768.60 1,520.22 575.12 361.37
Insurance claim receivable written off 119.95 - - - - - -
Profit before tax 2,563.68 1,894.27 1,934.86 1,768.60 1,520.22 575.12 361.37
Net Tax Expense 620.82 556.87 597.79 520.24 472.36 148.39 82.97
;:::'rte:‘t“ the year before adjusting Non controlling , o, 49 1,328.30 1,337.07  1,248.36 1,047.86 426.73 278.40
Share of Profit transferred to Non controlling Interest 8.59 - - - - - -
Net Profit for the years 1,903.60 1,328.30 1,337.07 1,248.36 1,047.86 426.73 278.40

Lof finished goods, stock-in-process and stock-in-trade
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Appendix IV: Financial Statements (Consolidated)

Select Cash Flow Statement Items

For the year ended March 31 (in INR mn)

7

Sheela Group
IS0 9001 Certified

Particulars
2020 2019 2018 2017 2016 2015 2014
Net Cash Flow from Operating Activities (A) 1,635.36 1,378.71 1,337.79 1,216.13 1,763.59 1,473.09 1,244.27
Net Cash from Investing Activities (B) (2,945.54) (2,456.84) (800.72) (637.39) (336.63) (486.29) (269.32)
Net Cash from Financing Activities (C) 1,582.84 (270.04) (201.00) (656.45) (425.20) (585.39) (528.62)
Net increase/(decrease) in cash and equivalents ., ¢ (4 34518) 335.47 (77.71) 1,001.76 401.41 446.33
(A+B+C)
Cash and bank balances (Opening Balance) 168.41 1,516.59 1,181.12 2,171.60 1,169.84 768.43 322.10
Cash and bank balances (Closing Balance) 441.07 168.41 1,516.59 2,093.89 2,171.60 1,169.84 768.43
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Appendix V: Financial Statements (Standalone)

Select Balance Sheet Items

7

Sheela Group

IS0 9001 Certified
As at March 31
Particulars (in INR mn)
2020 2019 2018 2017 2016 2015 2014
I. Equity and Liabilities
Shareholder’s funds (A) 8,301.24 6,690.76 5,463.27 4,210.14 3,105.34 2,203.14 1,858.74
Non-current liabilities
Long-term borrowings - 2.96 3.03 35.32 39.02 175.84 386.17
Others 903.76 878.34 746.48 571.29 496.35 399.31 345.86
Total (B) 903.76 881.30 749.51 606.61 535.37 575.15 732.03
Current liabilities
Short-term borrowings 0.25 0.00 1.80 2.32 408.38 350.41 344.52
Trade payables 1,140.55 1,165.50 1,131.50 1,344.44 896.3 935.59 708.76
Others 1,349.45 1,490.96 1,538.61 1,590.92 1,514.69 1,332.42 1,061.97
Total (C) 2,490.25 2,656.46 2,671.91 2,937.68 2,819.37 2,618.42 2,115.25
Total (A+B+C) 11,695.25 10,228.52 8,884.69 7,754.43 6,460.08 5,396.71 4,706.02
II. Assets
Non-current assets
Fixed assets
Tangible assets 2,726.72 2,653.79 2,523.86 2,334.62 2,008.33 1,903.53 1,646.55
Capital work-in-progress 165.26 7.39 37.17 28.49 22.08 81.50 167.79
Non-current investments 2255.58 1,485.58 1,341.54 729.72 525.62 298.84 230.74
Others 660.09 187.03 90.74 125.91 133.29 102.65 69.04
Total (D) 5,807.65 4,333.79 3,993.31 3,218.74 2,689.32 2,386.52 2,114.12
Current assets
Inventories 1,651.75 1,529.58 1,298.53 1,102.26 735.33 911.73 862.09
Trade receivables 1,264.03 1,026.59 1,016.02 994.41 749.65 782.43 807.68
Cash and bank balances 288.94 106.69 1,448.39 1,955.18 2,054.75 1,082.65 696.05
Others 2682.88 3,281.87 1,128.44 483.84 231.03 233.38 226.08
Total (E) 5,887.60 5,894.73 4,891.38 4,535.69 3,770.76 3,010.19 2,591.90
Total (D+E) 11,695.25 10,228.52 8,884.69 7,754.43 6,460.08 5,396.71 4,706.02
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Appendix V: Financial Statements (Standalone)
Select Income Statement Items

7

Sheela Group

ISO 9001 Certified
For the year ended March 31 (in INR mn)
Particulars
2020 2019 2018 2017 2016 2015 2014
Income
Revenue from operations 17,547.69 18,137.59 16,956.56 16,075.10 14,112.46 12,715.14 11,278.92
Less: Excise duty 0.00 0.00 391.32 1,616.52 1,461.98 1,356.42 1,253.49
Net revenue from operations 18,137.59 18,137.59 16,565.24 14,458.58 12,650.48 11,358.72 10,025.43
Other income 439.81 318.44 249.74 249.00 212.23 142.64 80.76
Total Revenue 17,987.50 18,456.02 16,814.98 14,707.58 12,862.71 11,501.36 10,106.19
Expenses
Cost of materials consumed 8848.62 9,786.94 9,253.93 8,001.53 6,793.10 7,291.92 6,474.02
Purchase of stock-in-trade 179.83 466.25 402.30 354.33 143.17 116.39 94.59
Other manufacturing expenses 525.18 741.89 678.27 644.34 639.74 532.22 368.29
Changes in inventories! 38.61 (74.18) (171.20) (152.22) 87.44 (1.62) (27.24)
Employee benefits expenses 1,410.72 1,107.31 1,008.33 914.25 807.15 678.00 604.30
Finance costs 81.36 73.38 57.55 63.04 67.68 104.71 118.19
Depreciation & amortization expenses 330.92 310.87 277.78 235.81 227.76 215.06 202.20
Other expenses 4300.85 4,287.57 3,483.00 3,083.97 2,772.94 2,108.61 1,955.39
Total expenses 15,716.09 16,700.03 14,989.96 13,145.05 11,538.96 11,045.29 9,789.74
Profit before exceptional item & tax 2271.41 1,755.99 1,825.02 1,562.53 1,323.75 456.08 316.45
Insurance claim receivable written off 119.95 - - - - - -
Profit before tax 2,151.46 1,236.70 1,259.35 1,104.81 902.20 344.40 250.05
Net Tax Expense 496.35 519.29 565.67 457.72 421.55 111.68 66.40
Net Profit for the year 1,655.11 1,236.70 1,259.35 1,104.81 902.20 344.40 250.05

Lof finished goods, stock-in-process and stock-in-trade
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Appendix V: Financial Statements (Standalone)

Select Cash Flow Statement Items

7

Sheela Group

IS0 9001 Certified
For the year ended March 31 (in INR mn)
Particulars
2020 2019 2018 2017 2016 2015 2014
Net Cash Flow from Operating Activities (A) 1,297.67 1,195.48 1,137.30 1,024.35 1,705.90 1,102.62 1,206.27
Net Cash from Investing Activities (B) (1,028.47) (2,398.81) (710.73) (636.38) (409.39) (405.24) (262.82)
Net Cash from Financing Activities (C) (86.95) (82.23) (85.22) (487.55) (324.41) (310.77) (540.09)
Net increase/(decrease) in cash and equivalents ., .o (1,285.57) 341.35 (99.58) 972.10 386.60 403.36
(A+B+C)
Cash and bank balances (Opening Balance) 106.69 1,392.26 1,050.91 2,054.75 1,082.65 696.05 292.69
Cash and bank balances (Closing Balance) 288.94 106.69 1,392.26 1,955.17 2,054.75 1,082.65 696.05
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