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Date: 10 November, 2025

To

BSE Limited National Stock Exchange of India Limited
Department of Corporate Services Exchange Plaza, Bandra Kurla Complex, Bandra
25" Floor, PJ Towers, Dalal Street, Mumbai- (East), Mumbai-400051

400001

Scrip Code: 532886 Symbol: SELMC

Sub: Outcome of Board meeting (Regulation 30 & 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015) - Unaudited Financial Results for the Quarter and Half Year ended

30t September, 2025.
Scrip Code: 532886, Scrip Id: SELMC, ISIN No.: INE105101020

Dear Sir,

This is to inform that the Board of Directors of the Company at their Meeting held on Monday, 10 November,
2025 discussed and approved the following matter:

Unaudited Financial Results

Pursuant to Regulation 30 read with Part A of Schedule III and Regulation 33 of SEBI (Listing Obligations
and Disclosure Requirements), Regulations 2015, the Board of Directors in their meeting held on Monday, 10®
November, 2025 has considered and approved the Unaudited Financial Results of the Company for the quarter
and half year ended 30" September, 2025. In this regard, please find the enclosed herewith:

Unaudited Financial Results for the quarter and half year ended 30" September, 2025.
Limited Review Report thereon.

Kindly note that the meeting of the Board of Directors commenced at 12:30 P.M. and concluded at 03:25 P.M.
You are requested to take the above-mentioned information on your records.

Thanking you,

Yours faithfully,
For SEL MANUFACTURING COMPANY LIMITED

Navee
n Arora

Naveen Arora
Whole-time Director
DIN: 09114375




B-XX-2815, Iind Floor, Gurdev Nagar,

KAMBOJ MALHOTRA & ASSOCIATES
Pakh | Road, Ludhiana— 14
CHARTERED ACCOUNTANTS il il e oy
E-Mail:mmasso123@gmail.com

Independent Auditor’s Review Report on the quarterly and year to date Unaudited Financial Results of
SI.EL Manufacturing Company Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors,
SEL Manufacturing Company Limited,

We have reviewed the accompanying Statement of Unaudited Financial Results of SEL
Manufacturing Company Limited (“the company”) for the quarter ended on September 30, 2025
and year to date from April 01, 2025 to September 30, 2025 (“the Statement”) attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing

1.

Regulations”).

This Statement, which is the responsibility of the Company's Management and has been approved
by the Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim
Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, read
with relevant rules issued there under and other accounting principles generally accepted in India.

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

We conducted our review of the Statement in accordance with the Standard on Review
"Review of Interim Financial Information Performed by the

Engagements (SRE) 2410,
ed by the Institute of Chartered Accountants of India. This

Independent Auditor of the Entity" issu
standard requires that we plan and perform the review to obtain moderate assurance as to

whether the statements are free from material mis-statement. 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
btain assurance that we would become aware of all significant matters

does not enable us to 0
that might be identified in an audit. Accordingly, we do not express an audit opinion.

Basis of Qualified Opinion

As reported in Note no. 4 to the unaudited financial results, as per Indian Accounting Standard 36

on Impairments of Assets, the Company is required to determine impairment in respect of Property,

Plant & Equipment and Capital Work in Progress as per the methodology prescribed under the said

Ind AS. However the Management of the Company has not done impairment testing for the
king for impairment of the Property,

regsons explained in the said note. In the absence of any wor
plant & Equipment and Capital Work in Progress as per Ind AS 36, the impact of impairment, if any

on the Unaudited Financial Results is not ascertainable.




Qualified Opinion

Based on our review conducted as above, nothing except the above observation has come to our
attention that causes us to believe that the accompanying Statement of unaudited financial results
read with notes thereon, prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standards (Ind AS) , prescribed under Section 133 of the Companies
Act, 2013, as amended , read with relevant rules issued thereunder and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations,2015 (as amended), including the manner in which it is to be disclosed,
or that it contains any material misstatement.

Material Uncertainty Related to Going Concern

We draw your attention:

As per resolution plan approved and implemented in financial year 2020-21, the company was
stipulated to bring Rs. 6,500 lakhs for working capital and operational needs within first year of
operation against which the company brought only Rs. 2,500 lakhs which created shortfall in
working capital funds and affected the performance of the company.

The company is incurring continuous losses since the implementation of resolution plan and had
incurred total cumulative losses of Rs. 72,616 lakhs till date.

The Company has a debt obligation of around Rs. 18,743 lakhs outstanding for the financial year
2025-26 and the same is supposed to be paid out of working funds which will further add to the
liquidity crunch of the company.

As reported in Note no. 2(c) to the unaudited financial results, the Company's performance is sub-
optimal and falls short of expectations. The Company is currently operating at a deficit and
experiencing severe liquidity stress. The major plants of the company were remained shut down
for the quarter under review. Due to financial constraints, the company has started job work
operations at one of its unit instead of pursuing its own manufacturing activities and major source
of operating income during the period under review is from job work. This dire financial
predicament has rendered the Company incapable of fulfilling its various financial obligations.
Refer to note no. 2(d) to the unaudited financial results, the company has defaulted in quarterly
installment due from 30th September, 2023 to 30" September, 2025 amounting to Rs. 21,500
lakhs and also has not paid the interest due for the period July 2023 to September 2025 amounting
to Rs. 15,214 lakhs.

As reported in Note no. 6 to the unaudited financial results, the shareholders of the Company had
passed the resolution regarding the Initiation of Corporate Insolvency Resolution Process under
Section 10 (including any modification or re-enactment thereof), if any, of the Insolvency and
Bankruptcy Code, 2016 in its Extra Ordinary General Meeting held on 13th October, 2023.

Given the present circumstances, it concerns the company'’s ability to meet its contractual/financial
obligations w.r.t repayment of principal and interest on secured borrowings and arranging funds for
ensuring normal operations as well as for pending capital projects.




The above factors indicate the existence of a material uncertainty that may cast significant doubt
on the company’s ability to continue as going concern and therefore company may be unable to
discharge its liabilities in the normal course of business unless some concrete efforts are made by
the company to come out of financial crisis by infusing interest free long term funds and increasing

the volume of operations as well as profits of the company.

PLACE: LUDHIANA
DATED: 10.11.2025

FOR KAMBOJ MALHOTRA & ASSOCIATES
CHARTERED ACCOUNTANTS
FRN: 015848N

CHARTERED

%‘mk %&L ACCOUNTANTS
(CA. MANIK MALHOTRA)
PARTNER

M.NO.: 094604

DD/~ 25094 46l BMEkZ W) )98,



Regd. Offlce: 274, Dhandarl Khurd, G.T. Road, Ludhiana 141014 {Punjab}

SEL Manufacturing Company Limited

Tel.: +91-161-7111117  Website: www.selindia.in
FCIN: L51809PB2000PLCO23679]

Statement of Unaudited Financial Results for the Quarter & Six Menths Ended September 30, 2025

PART- 1 {Rs. in lakhs}
sr. Particulars Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited
No. Quarter Guarter Quarter Year Year Year

Ended Ended Ended to date to date Ended
30/09/2025 | 30/06/2025 | 30/09/2024 : 30/09/2025 | 30-09-2024 | 31/03/2025
1 (Income from operations
a) Net Revenue from operations 531.24 575.07 488.68 1,106.31 2,550.56 3,286.91
b} Other income 183 1.50 2.10 3.33 14,50 27.84
Total income from operations 533.07 576.57 490.78 1,109.64 2,561.06 3,314.75
2 iExpenses
a) Cost of material consumed 209.16 90.09 54.04 299,25 1,508.98 1,641.47
b} Purchase of stock-In-trade 17.70 0.36 - 18.06 0.92 1.43
c) Changes In inventories of finished
goods, work in progress and stock in
trade {30.10) 6.55 118.97 {23.55} 479,02 510.06
d) Employee benefits expenses 176.58 217.04 217.16 393.62 420.85 837.84
e) Finance Cost 2,110.35 1,808.96 1,73552 391931 3,314.85 6,974.12
f) Depreciation and amortisation expen 2,251.32 2,315.72 2,326.76 4,567.04 4,721.42 9,374.34
g} Other expenses 280.35 337.27 303.22 617.62 673.62 1,272.75
Total expenses 5,015.35 4,775.99 4,755.67 9,791.34 11,119.66 20,612.00
5 |Profitfrom operations before (4,482.28)  (4,199.42) (4,264.89) (8,681.70) (8,558.60) (17,297.25)
exceptional items (1-2)
4 |[Exceptional items (60.59} {94.80) 43.44 {155.39)  (1,080.71) {4,225.26)
5 |Proflt (+)/ Loss (-) before tax (34} (4,421.69)} {4,104.62) {4,308.33)} (8,526.31j (7,467.89)| ({(13,071.99)
6 |Tax Expense “ - - . " -
Net Profit (+}/ Loss (-} for the period
7 |from Continuing Operations tax (5-6) {4,421.69) (4,204.62)| {4,308.33)| {8,526.31) (7,467.89) {13,071.99)
8 Net Profit {+}/ Loss (-} from ) 3 ) )
Discontinued Operations
9 |Tax Expense of Discontinued Operation . - - - - -
10 Net Profit (+)/ Loss {-} from - - - - - -
11 |Net Profit (+)/ Loss {-} for the period
{7+10) {4,421.69) {4,104.62) {4,308.33) (8,526.31} {7,467.89)| (13,071.99})
12 |Other Comprehensive income
a (i} ltems that will not be
rectassifled to Profit or Loss 4.99 5.57 .52 10.56 2.61 24.15
{li) Income Tax relating to ltems
that will not be reclassified to Profit or
Loss - - - -
b (i} Items that will be reclassified to
Profit or Loss {59.15} (578.71) {528.92) {637.86) (1,045.26) (2,223.87)
{ii) Income Tax relating to ltems
that will be reclassified to Profit or Loss - - - - - -
13 :;’;:C(‘;Tfl':;‘e“s“’e Incomeforthe | ) ircgs)| (467776 (4.836.73) (9,153.61) (8,51058) (15,271.71)
14 |Paid-up equity share capital of Rs, 10/~ 3,313.47 3,313.47 3,313.47 3,313.47 3,313.47 3,313.47
15 |Other Equity {33,377.70})| (17,462.92)] {24,224.09)
16 |i. Earning per share (EPS) {for Continuing Operations)
{in Rs.) (not annualised)
a) Basic {13.34) {12.39) {13.00) (25.73) {22.54) (39.45)
b) Diluted {13.34) {12.39) (13.00) {25.73) {22.54) (39.45)
ii. Earning per share (EPS) {for Discontinued Operations)
(in Rs.) (not annualised)
a) Basic - - -
b) DHuted - - - - -
iii. Earning per Share (EPS} {for Discontinued & Continuing Operations}
{in Rs.) {not annualised)
a) Basic {13.34) {12.39} {13.00) {25.73) {22.54) (39.45}
b) Diluted {13.34) (12.39) (13.00) {25.73) {22.54) (39.45)




Notes:
1 The unaudited financlal results for the quarter & six months ended September 30, 2025 have been taken on record by the

Board of Directors at its meeting held on 10th November, 2025 The information presented above is extracted from the
unaudited financial statements. The unaudited financlal statements are prepared in accordance with the Indian Accounting
Standards (Ind-AS) as prescribed under Section 133 of the Companles Act, 2013 read with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 and Companies {Indian Accounting Standards) Amendment Rules, 2016,

The Company underwent a corporate Insolvency resolution process under section 31 of the Insolvency and Bankruptcy Code,
2016. A Resolution Plan was approved by the Hon'ble National Company Law Tribunal, Chandigarh Bench {Approved Plan),
vide their orders dated 10th February, 2021 and the implementation of the Approved Resolution Plan was concluded in the
year 2020-21 with the re-constitution of the Board of Directors,

2{a) Pursuant to the Corporate Insolvency Resolution Process, the Banks and financial institutions have not taken appropriate

action regarding the declassification of the company under the list of Defaulters in the records of RBI, rating agencies, Central
Fraud Registry, ECGC, non-cooperative borrower, etc. The same was stipulated to be done within 30 days from the effective
date as per the approved resolution plan. The Company filed an application before the Hon'ble National Company Law
Tribunal {NCLT), Chandigarh Bench regarding not taking appropriate action by the banks & financial Institutions within specific
time period in this matter.

2(b) As per resolution plan épproved and implemented in financial year 2020-21, the company was stipulated to bring Rs, 6,500

2c)

lakhs for working capital and operational needs within fiest year of operation against which the company brought only Rs.
2,500 lakhs. Post implementation of the resolution plan the interest and installments of the Company were being served
without any delay till the period ended 30th lune, 2023, However, the Company is unable to infuse working capital
‘amounting to Rs. 4,000 lakhs,

Consequently, the Company's performance during the year was sub-optimal and fell significantly short of expectations. The
Company encountered numerous challenges that adversely impacted its ability to conduct business operations in a profitabie
and economically sustainable manner, An analysis of the operationat performance indicates that the Company was unable to
fully utilize its avallable capacities, resulting in a continued operational deficit and severe liquidity stress. Several plants
remained shut for the majority of the period under review. In an effort to sustain operations and generate revenue, the
Company initlated job work activities at one of its units during the year. Despite these efforts, the ongoing financial distress
severely impaired the Company’s ability to meet its financial obligations, including the payment of interest and servicing of
outstanding loans.

2{d} The Company had not repaid the quarterly installment due for the period 30th September, 2023 to 30th Sep'tember, 2025

a

w

amounting to Rs. 21,500.41 {akhs and also had not paid the monthly Interest and other charges due for the period July, 2023
to September, 2025 amounting to Rs. 15,213.76 lakhs. The Company-filed an application before the Hon'ble Nationai
Company Law Tribunal {NCLT), Chandigarh Bench regarding the issue of declassification etc. as mentioned above. The Hon'ble
National Company Law Tribunal {NCLT), Chandigarh Bench has passed an interim ex parte order vide dated 16th August, 2023
with direction, granting a complete moratorium to the company in the payment of amounts as per the plan including
payment of deferred amount and interest of term loan and ali other payments to the banks, il the next date of hearing. As
per said order the Company is also directed to infuse tha necessary funds as provided for in the approved resolution plan
within a reasonable period after the Banks have compfied with divection to declassify the company from various lists as
mentianed in paragraph 2(a).

The Company has only one Reportable Segment i.e. Textiles, hence Segment Reporting is not applicable.

In accordance with ind AS 36-Impairment of Assets, the Company has not carried out an impairment assessment of its
Property, Plant and Equipment & Capital Work in Progress, due to prevaiting financial constraints. The Company's
manufacturing facilities remained non-operational for the majority of the units, indicating potential impairment indicators.
However, no impairment loss has been recognized during the period. As several units of the Company remained shut during
the period under review, depreciation has been charged on the assets of these non-operational units in accordance with

The Cade on Social Security, 2020 ("Code"} relating to employee benefits during employment and post employment benefits
received Presidential assent in September 2020. The Code has been published in the Gazette of India. However, the date on
which the Code wifl come into effect has not been notifled. The Company will assess the impact of the Code when it comes
into effect and will record any related impact in the period the Code becomes effective, '

During the year 2023-24, the shareholders of the Company have passed the resolution regarding the Initiation of Corporate
Insolvency Resolution Process under Section 10 {including any modification or re-enactment thereof}, if any, of the Insolvency
and Bankruptcy Code, 2016 in its Extra Ordinary General Meeting hetd on 13th October, 2023,

Figures relating to the previous period/year have been regrouped/rearranged, wherever considered necessary, to correspond
with the current period/year's disclosures.

For and on the behalf ofj!:{
Directors ¢

e

Place: Ludhiana
Date: 10.11.2025

(Naveen Arora)
Whole Time Director
DIN: 09114375




SEL MANUFACTURING COMPANY LIMITED

STATEMENT OF CASH FLOW

{Rs.n fnkis]
Particutars Datadls Flguros as at the Dotalls Figuras as ot the
end of the and of the
current reporting corrosponding
periled porlod
Cash Flow from Operpting Actlvities
Net Profit before Toxgs & Extraordinary items i8,526.31) (7,467.89)
Adjustments for Non Cash 1tems:
-Depreciation & Amortization 4,567.04 4,721.42
-Provision for Dimunition In Value of investments 4.81 -
-Brovisian/{Reversal of Provision) for Doubtfui Debts {156.36) {1,223.30)
-Reversal of GST input Credit and Interest thereon (3.97) 13.99
-Allowances for Loans & Advances (0.00) 18.41
-Interest Cost 3,917.60 3,311.82
-Interest income (1.22) (7.58}
-Prefit)/Loss on Sale of Plant, Property & Equipments 0.13 8,328.03 . 5,934.56
Adjustments for Changes In Working Capltal:
-increase/ (Decrease) in Trade Payables {102.55) {1,286.29)
Jnerease/ [Decrease) in Other Current & Financial Liabilities 3,952.02 3,186.20
-increase/ (Decrease) in Current Proviskins (1.04) 75
-(Increase)/ Decrease in Trade Recelvables 215.08 1,028.07
-{Increasely Decrease in Other Current Assets {29.03) A47.76
-{Increase)/ Decrease in Current Assets Tax {Net) (9.42) 139.17
-(Increase)/ Decrease In Other Financial Assets {1.15) 1.07}
-(increase)/ Decrease in Inventorfes 81.54 4,105,45 703.69 3,821.18
Cash Generation from Operations 3,907.18 3,287.85
~Taxes Paid - -
Net Cash from Operating Actlvitles 3,907.18 3,287.85
tash Flows from Investing Activities
-Purchase of Propenty,Plant & Equipments - {35.81)
-Proceeds of Property,Plant & Equipments 0.50 -
-Interest income 1.22 798
-{Increase)/ Decrease In Other Financial Assets Non Current 0,08 -
-increase/(Decrease)in Other Financial Liabilities Non Current 16.56 11.50
Ancreasef{Decreaselin Nen Current Provisions 213 [3.02)
Net Cash Flows from Investing Activities 20.46 £19.35)
Cash Flows from Flnanclng Activities
-Repayment of Non Current Borrowings 1.47 7.40
~nterest Cost {3,517.50) {3,311.82)
Net Cash Flows from Flnancing Activitles {3,916.13) {3,304.42)
Net Increase/f(Decrease) In Cash & Cash Equivalent 11.5% {35.92)
Cash & Cash Equivatents - Opening Balance 256.36 297,34
Cash & Cash Equlvalents - Closing Balance 262,87 26142

2
for and nWBoard of lj)_lt"el:&grs
d 7

(Nayeen Arora)
Whole Time Director & CFO
DIN: 09114375




STATEMENT OF ASSETS & LIABILITIES

(Rs. in fakhs)
PARTICULARS AS AT AS AT
30.09.2025 31.03.2025
ASSETS
{1} Non Current Assets
{a) Property, Plant and Equipment 83,791.59 88,326.13
(b} Capital Work in Progress 4,246.00 4,246.00
{c) Investment Property - -
{d) Goodwill -
(e) Other Intangible Assets .
{f} Intangible Assets under Development -
(g} Biological Assets Other Than Bearer Plants -
(h) Financial Assets - -
() Investments 1.40 6.21
{ii) Trade Receivable - -
{lily Loans - -
{iv) Others 3.12 3.17
{i) Deferred Tax Assets {Net) - -
{j} Other Non-Current Assets 482,23 482.23
88,524.35 93,063.73
{2} Current Assets
{a) Inventories 821.16 902.70
{b) Financial Assets - -
{i) Current investments - -
(it) Trade Receivables 28.16 86.89
{iii) Cash & Cash Equivalents 267.87 256.36
{iv) Bank Balances other than (iii} above 43.88 43.88
(v} Loans - -
{vi) Others 2.75 1.59
{¢) Current Tax Assets (Net) 37.42 28.00
(d) Other Current Assets 495.65 462.66
1,696.90 1,782.08
TOTAL ASSETS 90,221.24 94,845.81
EQUITY AND LIABLLITIES
EQUITY
(a) Equity Share Capital 3,313.47 3,313.47
(b} Other Equity {33,377.70) (24,224.09)
{30,064.23) (20,910.62)
LIABILITIES
{1} Non-Current Liabilities
(3) Financial Liabllities
(i) Borrowings 55,448.78 65,262.44
{ia) Lease Liabilities 25.57 9.01
(ii} Trade Payables - -
{iii) Other Financial Liabilites - -
{b} Provisicns 67.01 64.88
{c) Deferred Tax Liabilities {(Net) - -
{d} Other Non-Current Liabilities - .
55,541.37 65,336.34




(2} Current Liabilities
{a) Financlal Liabilities
{1} Borrowings
{ia) Lease Liabilities
(i} Trade Payables
{ill) Other Financial Liabilities
{b) Other Current Liabilities
{c) Provisions
(d) Current Tax Liabilities{Net})

TOTAL EQUITY & LIABILITIES

41,324.76 30,871.76
20.04 11.30
5,041.69 5,144.24
18,136.73 14,148.57
196.32 2i8.62
24.57 25.61
64,744.10 50,420.09
90,221.24 94,845.81

for and on the behalf f

(Naveé;: Arora) %

Whole Time Director &CF
DIN: 09114375 )




