SEL MANUFACTURING COMPANY LIMITED
Regd. Office: 274, Dhandari Khurd G.T. Road Ludhiana- 141014
CIN: L51909PB2000PLC023679
Tel: +91-161-7111117, Fax: +91-161-7111118, Email: cs@selindia.in
Website: www.selindia.in

November 09, 2023

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: Disclosure under Regulation 30 & 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

Scrip Code: 532886, Scrip Id: SELMC, ISIN No.: INE105101020

Dear Sir,

Pursuant to Regulation 30 with Part A of Schedule III and Regulation 33 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we wish to inform you that the
Board of Directors of the company in its meeting held on 09" November, 2023 inter-alia
approved the Un-audited Standalone and Consolidated Financial Results for the Quarter and Half
year Ended 30™ September 2023. In this regards, please find enclosed herewith:

1. Unaudited Standalone & Consolidated Financial Results for the Quarter and Half Year
Ended 30™ September, 2023.

2. Unaudited Standalone & Consolidated Statement of Assets of Liabilities for the half year
ended 30™ September, 2023

3. Standalone & Consolidated Cash Flow Statement for the Half year ended 30™ September,
2023



SEL MANUFACTURING COMPANY LIMITED
Regd. Office: 274, Dhandari Khurd G.T. Road Ludhiana- 141014
CIN: L51909PB2000PLC023679
Tel: +91-161-7111117, Fax: +91-161-7111118, Email: cs@selindia.in
Website: www.selindia.in

4. Standalone & Consolidated Limited Review Report for the Quarter and Half Year Ended
30™ September, 2023

5. To take note of Resignation of Mr.Vinod Kumar Goyal from the post of CEO and KMP
of the Company.

6. To appoint Mr. Rajeev Bhalla as Chief Executive Officer and Key Managerial Personnel

of the company.

Kindly note that the meeting of the Board of Directors commenced at 12.00 Noon and concluded

at 01.30 PM.

Thanking you,
Yours faithfully,
For SEL MANUFACTURING COMPANY LIMITED

N avee Digitally signed

by Naveen Arora
Date: 2023.11.09

N Arora 133s0s 10530

Naveen Arora
Whole-time Director

DIN: 09114375



- SEL Manufacturlng Company Limlted
Regd. Office: 274, Dhandari Khurd, G.T. Road, Ludhiana 141014 {Punjab)
Tel: +91-161-7111117 Fax: +91-161-7111118 Website: www.selindia.in
[CIN: L51909PB2000PLCO23679]

Statement of Standalone Unaudited Financial Results for the Quarter & Six Months Ended September 30 202.3

{Rs. in lakhs)

PART- |
Sr. No. Particulars Unaudlted Unaudited Unaudited Unaudited Unaudited " Audited
Quarter ‘Quarter Quarter Year Year Year
Ended Ended " Ended to date to date Ended
30/09/2023 30/05/2023 30/09/2022 30/09/2023 30/08/2022 31/03/2023
1 |Income from operations ) i ) B ;
a} Net Revenue from operations 9,612.44 23,833.08 6,564.78 33,445.52 18,349.16 55,436.76
b) Other income - 36.14 1109.79 1,607.23 | 145.93 2,085.,06 1,986.21
Tatal income from operations 9,648.58 23,942.87 -8,172.01 33,591.45 20,434,22 5742297
2 - |Expenses ;
a) Cost of material consumed 6,366.37- 20,108,12. 5,643.68 26,475.49 13,023.42 46,659.00
b} Purchase of stock-in-trade . . 153 6.38 255 7.93 6.49 14.68
c} Changes in Inventories of finished goods, _ . - '
work In progress and stock In trade 1,964.51 710.40 "(9.15) 2,674.91 299.46 (1,944.93)
d) Employee benefits expanses 857.45 1,403.43 594,79 2,260.88 2,249.05 4,531.70
g) Finance Cost 1,474.85 1,464.38 . 1,004.57 2,939.23 2,066.98 4,315.64
f) Depreciation and amcrtisation expenses 2,379.19 2,408.88 2,515.48 4,788.07 5,186.33 10,159.05
g) Cther axpenses . 2,539.67 4,006.82 1,906,72 6,546.49 6,454.48 13,300.45
Total expenses 15,583.59 30,109.41 11,758.64 45,693.00 29,286.21 77,035.59
3 Pt';‘::': :T:]‘ operatlans befora exceptional (5935.01)  (5,166.54)  (3,586.63) (12,00155)  (2.851.99)  (19,612.62)
1 .
4 |Exceptional items 223,02 24,93 {804.58) 247.95 -{985.04) {1,021.47)
5 ° |Profit (+)/ Loss (-) before tax (3+4} (6,158,04) (6,191.47} {2,782,05) (12,349.51)| (7.,866.95) (18,591.15)
6. |Tax Expense - - - - ’ - -
Net Profit (+)/ Loss (-} for the penod from :
7 |Continuing Operations tax (5-6) {6,158.04) {6,191.47} (2,782.05)|  {12,349.51} {7,866.95) . (18,591.15)
g |NetProfit (+)/ Loss (-) from D|scontinued S . i} i ) -
" |Operatlons
9 |Tex Expense of Discontinued Operations - = = - o -
10 |Net Profit (+)/ Loss {-} from Discontinued
Operations after Tax (8-9) - " - B - -
i1 (Net Profjt (+)/ Loss [-) for the perlod (7410} {6,158.04} (6,191.47) {2,782.05) {12,349,51) {7,866.95} {18,591.15)
12 |Other Comprehensive Income ’
a (1) ltems that will not be reclassmed to .
Profit or Loss 46.48 51.03 25.36 97.51 50.77 273.34
{il) Income Tax relating to ltems that will
not be raciassified to Profit or Loss - - - - - "
I {i) Items that will be recla55|f|ed to Profit or . : ‘ ;
Loss {485.89) (487.21} (883.54)] {973.10) (1,782.10} 6,794.69
{ii} Income Tax relating fo Jtems that will be g
reclassifled to Profit or Loss - - o - - -
13 [I';i”‘l'z‘;"mpmhens“’e Inzomefor the Period (6,597.45)| . (6,627.65)  (3,640.23) (13,225.10)  (9,598.28)  (11,523.13)
14 [Paid-up equity share capital of Rs. 10/- each ' 3,313.47 3,313.47 3,313.47 |. 3,313.47 < '3,313.47 3,313.47:
15 |Other Equity - {1,696.64) 13,462.72 11,528.46
16 |i. Earning per share {EPS) {for Continuing Operatlons) '
(in Rs.) {not annualised)
a) Baslc (18.58) (18.69) {8.40) . (372 (23.74) {56.11)
b) Diluted _ (18.58) {18.69) (.40} (37271 (23.74) (56.11)
ii. Earning per share (EPS) (for Ciscontinued Operations) : :
{in Rs.) {not annualised) .
a) Basic - - - = - -
b) Diluted : = - - = - 5
iii, Earning per Share (EPS) (for Dlscontlnued & Continuing Operatlons}
{in Rs.) (not annuzlised) 3 :
a) Basic {18.58) (18.69) (8.40)j - (37.27} (23,74) (56.11)
b) Ciluted {18.58) {18.69) {8.40) {37.27) (23.74) {56.11)
 Notes: ‘ ‘ -
1 The unaudited financial statements for the quarter ended on September 30, 2023 and year to date from April 01, 2023 to September

30,2022 have been taken on record by the Board of Directors at its meeting held on 9th November, 2023. The information presented
above Is extracted from the unaudited financial statements. The financial statements are prepared in accordance with the Indian
Accounting Standards {Ind-AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies {Indian

Accounting Standards) Rulgs, 2015 and Companies {Indian Accounting Standards) Amendment Ru!es 2016.




2(a}

2{p)

2(c)

 2(d)

The Company underwent 1 carporate insolvency resolution process under section 31 of the Insoivency and Bankruptcy Code, 2016, A
Resolution Plan was approved by the Hon'ble National Company Law Tribuna, 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. - ' -
Pursuant to the Corporate Insolvency Resolution Process, the Banks and financlal 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 20 days from the effective date as per the approved
resclution plan. The Company filed an application before the Hon’ble National Company Law Tribunai (NCLT), Chandigarh Bench
regarding not taking appropriate action by the banks & financial institutions within specific time period in this matter. '

As per resolution plan approved and implemented in financial year 2020-21, the company was stipulated te bring Rs. 6,300 lakhs for
working capital and operational needs within first 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
peried ended 30th June, 2023, However, the Cbmpany is unable to infuse warking capital amounting to Rs. 4,000 lakhs. '

Consequently, the Company's performance is sub-optimal and falls short of expectations. Specifically, the Company is facing a
multitude of Intricacies hindering the suecessful pursuit of its business operations in a profitable and economically advantageous
manner. An analysis of the performance of the Company reveals that the Company has not been able to fully harness its aperational
capacity to its-fullest potential. The Company is currently operating at a deficit and experiencing severe liquidity stress, This dire
financial predicament has rendered the Company incapable of fulfilling its various financial ohligatfons, including statutary payments
amounting to Rs. 130 lakhs but not limited to the payment of interest, and servicing outstanding loans. ‘

The Company has not répaid the quarterly installment due on 30th September, 2023 amounting to Rs. 901 lakhs and also has not paid
the monthly interest due for the period July 2023 to September 2023 amounting ta Rs. 1,453.12 lakhs. The Company filed an
application before the Hon'ble National Company Law Tribunal {NCLT), Chéndigarh Bench regarding the issue of declassification etc.
as mentioned in para 2(a). The Hon’kle National Company Law Tribunal '(NCLT),. Chandigarh Bench has passed an interim ex parte
arder vide dated 16th August, 2023 with direction, granting a complete moratorium to the company In the payménfa of amounts as
per the plan including paytent of deferred amount and Interest of Term Loan and all other payments to the banks, till the next date
of hearing, As per said order the Company is also directed to infuse the necessary funds as provided for in the approved resolution
plan within a reasonable period after the Banks have complied with directfon to declassify the company from various lists as
mentioned in paragraph 2(a). . :
The shareholders of the Company have passed thie resolution regarding the Initiation of Corporate Ingolvency 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, -

As part of the Resolution Plan, the non-interest bearing secured loan shall be repaid to the Financial Creditors from the proceeds of
the sale of the tdentified Assets. All of the Identified Assets have been sold and the loan has been repaid. The transfer one property is
still pending to be registered. Payments received from the buyer for the property are classified as liabilities directly associated with

assets that are held for sale. ‘
Mr. Vinod Kumar Goyal had resigned from the post of Chief Executive Officer & KMP of the Company from the closing of business

hours on 20th October, 2023.
The Company has only one Reportable Segment i.e. Textlles, hence Segment Reporting is not applicabAle. -
Figures relating to the previous perfod/year have been regrouped/rearranged, wherever considered necessary, to correspond with

the current period/year's disclosures.
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STATEMENT OF ASSETS & LIABILITI‘ES (STANDALONE)

_ (Rs. in lakhs)

PARTICULARS = AS AT ~ ASAT

30.09.2023 31.03.2023

ASSETS ‘ )

(1) Non Current Assets
(a) Property, Plant and Equipment 1,02,465.81 1,07,253.89
(b) Capital Work in Progress 4,246.00 4,246.00
{c) Investment Property. . -

- {d} Goodwill ' - -
(e) Other intangible Assets K . .
{f) Intangible Assets under Development - “
(g) Biological Assets Other Than Bearer Plants - =
{h) Financial Assets = -
~ {i) Investments ) 105.36 88,22

“{ii} Trade Receivable - -
(iii) Loans - -
{iv) Others 2.57 2.57
(i) Deferred Tax Assets (Net) ‘ - .
(j) Other Non-Current Assets 1,362.27 2,064.08
: 1,08,182.02 '1,13,654.75
(2) Current Assets
{a) Inventories 2,349.56 5,267.96
{b) Financial Assets - -
(i) Current Investments - -
(i} Trade Receivables 135.5 . 590.56
(iif) Cash & Cash Equivalents o 240.40 294.26
(iv) Bank Balances other than (jii) above 39.80 | 39.80
{v) Loans ' - -
{vi} Others . 2.28 1.12
(c) Current Tax Assets {Net) 43513 - 683.99
(d) Other Current Assets . 756.16 1,185.47
: ' 3,958.86 8,063.17
(3) Assets Classified as held for Sale 754.00 754.00
TOTAL ASSETS "1,12,894.88 1,22,471.92
EQUITY AND LIABILITIES
EQUITY ' _
{a} Equity Share Capital 3,313.47 3,313.47 |
(b} Other Equity (1,696.64) - 11,528.46
' 1,616.83 14,841.93
LIABILITIES - -
{1} Non-Current Liabilities
{a) Financial Liahilities
{i) Borrowings 85,906.54 89,549.67
(ia) Lease Liabilities = 0.00
{ii) Trade Payables - x
{iil) Other Financial Liabilites - -
342.14 468.33

{(b) Provisions - _ i
{c} Deferred Tax Liabilities {Net)
(d) Other Non-Current Liabilities

90,018.00




(2} Current; Liahilities
{2} Financial Liabilities
{i) Borrowings
{ia} Lease Liabilities
(i} Trade Payables
(iii) Other Financial Liabilities
{(b) Other Current Liabilities
{c) Provisions
(d) Current Tax Liabilities{Net)

(3) Liabilities directly associated with assets classified as heid for sale

7,389.75 3,605.00

16.24 35.69
9,741.69 8,400.91
5,255.32 4,321.26
1,102.74 12838

99,53 50.15

23,605.27 16,541.38 |

1,424.10 1,070.60

1,12,894.88 | .

1,22,471.92

TOTAL EQUITY & LIABILITIES

For and on behalf of Boag& of. Dlrectors
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SEL MANUFACTURING COMPANY LIMITED
STANDALONE STATEMENT OF CASH FLOW

. (Rs. In fakhs}
Particulars ; ' — Details |  30.09.2023 Detalls 30.09.2027
A iCash Flow from Operating Actlyities N |
Net Proflt before Taxes & Extraordinary ltems ’ (12,349.51) {7,866.95)
Adjustments for Non Cash Items: : .
-Depreciation & Amortization . 4,788.07 ‘ 5,186.33
-Provision/{Reversal of Provision) for Doubtful Debts {229.94) {164.55)
-Reversal of GST Input Credit and interest thereon - 455,20 -
-Allowances for Loans & Advances ; 22,70 {820.48)
-Interest Cost : : ¢ 293643 2,059,56
-Interest Income {56.95) - - (228,07
-{Profit)/Loss-on Sale of leed Assets _ - 7,915.21 {1,664.12) 4,368.66
Adjustments far Changes in Working Capltal: : ¢
-Increase/ {Decrease) in Trade Payahles ] 1,340.78 1,685.76
-increase/ (Decrease) In Other Current & Financia! Liabilities - 2,339.98 {2,573.10)
-Increass/ (Decrease) in Current Provisions 49,38 : 37.55
-(Increase)/ Decrease In Trade Receivables 684.97 . 2,886.28
~{Increase)/ Decrease in Other Current Assets - {48.58) 1,242,19
-{Increase)/ Decrease in Current Assets Tax (Net) 248.87 778,67
-{Increase)/ Decrease in Bank Balance other than Cash - : A56.46
~(Increase)/ Decrease in Other Financhal Assets (1.7} 315.85
-{Increase)/ Dacrease In Inventorles ' ’ 291840 ., 753263 137.75 4,967.41
Cash Generation from Operatmns ) 3,008.33 1,469.12
~Taxes Paid . : } - -
Net Cash from Operating Actlwtles . 3,098.33 1,469.12
B |Cash Flows from lnvesting Activities ) ‘ ; |
-Purchase of Plant, Property & Equipments - 7' - {5.49)
-Proceeds of Plant, Property & Equipments ' - . . 1,664.52
-Interest Income : . 56,95 s 228.07
-{Increase)/ Decrease in Other Financial Assets Non.Current - (38.06)
-Increase/(Decrease)in Other Financial Liahilities Non Gurrent ; {0.00) [17.69)
-Increase/(Decrease)in Non Current Provisions ' . - (126,19) 5.27
Net Cash Flows from Investing Actlvities : (69.24) 1,840.62
C |Cash Flows from Financing Activities
-Repayment of Non Current Borrowings ) . (848.62) (978.13)
~(Increase)/ Decrease in Other Assets Non Current 70180 | . } (106.99)
-Interest Cost ) {2,936,13) {2,059.56)
Net Cash Flows from Financing Activities ‘ {3,082.95) {3,144.68)
Net increase/(Decrease) in Cash & Cash Equivalént 153.86) . ‘ 165.06
Cash & Cash Equivalents - Opening Balance 294.26 284.70
Cash & Cash-Equivalents - Closing Balance . 240,40 449,76
Recongclliation of Cash & Cash Equivalents with the Balance Sheet
Cash and Bank Balances as per Balance Shaet (Note No, 10)
In Current Accounts 228.13 410.49
Cash on Hand : . 1227 39.27
Cash & Cash Equfvalents as at the year end . " 240.40 449,76

{Navgen Arora)
Whole Time Director
DPIN: 09114375

/&/




KAMBOJ MALHOTRA & ASSOCIATES B-XX-2815, lind Floor, Gurdev Nagar,
CHARTERED ACCOUNTANTS Pakhowal Road,, Ludhiana— 141001

Mobile No.98140-22781,98550-37608
E-Mail:mmassol123@gmail.com

Independent Auditor’s Review Report on the guarter and year to date Unaudited Standalone Financial Results of
SEL_Manufacturing Company Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Reguirements) Regulations, 2015 , as amended

To

The Board of Directors,
SEL Manufacturing Company Limited,

B

We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of SEL
Manufacturing Company Limited (“the company”) for the quarter ended on September 30, 2023 and year
to date from April 01, 2023 to September 30, 2023 (“the Statement”) attached herewith, being submitted
by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing 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 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. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement 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 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.

Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement of unaudited standalone financial results read with
notes thereon, prepared in accordance with the recognition and measurement principles laid
down in Ind AS 34, prescribed under Section 133 of the Act, 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 cumulztive losses of Rs. 44,072 lakhs till date.

The Company has a debt obligation of around Rs. 2,704 Lakhs outstanding for the remaining financial year
2023-24 and the same is supposed to be paid out of working funds which will further add to the liquidity

crunch of the company.

CHARTERED
=\ ACCOUNTANTS



- Asreported in Note no. 2(c) to the unaudited standalone 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. This dire financial predicament has rendered the Company incapable
of fulfilling its various financial obligations, including statutory payments amounting to Rs. 130 lakhs.

- Refer to note no. 2(d) to the unaudited standalone financial results, the company has defaulted in
quarterly installment due on 30th September, 2023 amounting to Rs. 901 lakhs and also has not paid the
interest due for the period July 2023 to September 2023 amounting to Rs. 1,453.12 lakhs.

- Asreported in Note no. 3 to the unaudited standalone financial results, 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 held on 13th October, 2023.

- As reported in Note no. 5 to the unaudited standalone financial results, Mr. Vinod Kumar Goyal had
resigned from the post of Chief Executive Officer & KMP of the Company from the closing of business
hours on 20thOctober, 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.

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.

FOR KAMBOJ MALHOTRA & ASSOCIATES
CHARTERED ACCOUNTANTS
FRN: 015848N

/ Vel }"/}Wé-fvom‘“*/

PLACE: LUDHIANA (CA. MANIK MALHOTRA)

DATED: 09.11.2023 PARTNER
M.NO.: 094604

LOIV- 230946486, X Q8 / 674



SEL Manufacturing Company Limited
Regd. Office: 274, Dhandarl Khurd, G.T. Road, Ludhiana 141014 (Punjab)
Tel: +91-161-7111117 Fax: +91-161-7111118 Website: www.selindia.ln

[CiN: L51909PB2000PLCO23679]

Statement of Consolldatecl Unaudited Financial Results for the Quarter &S Months Ended Septamber 30, 2023

PART-1 (Rs. in lakhs)
Sr. No. Particulars Unaudited Unaudited Unaudited | Unaudited | Unazudited " Audited
Quarter " Quarter Quarter Year Year Year
Ended Ended Ended to date to date . Ended
30/09/2023 30/06/2023 | 30/09/2022 30/09/2023 ‘ 30/09/2022 | 31/03/2023
1 - llncome from operations j |
a) Net Revenue from operations 9,612,44 23,833.08 6,5564.78 33,445.52 18,349.16 55,436.76
b} Other income 38,14 109.79 1,607.23 145.93 2,085.06 1,986.21
Total income from operations 9,648.58 23,942.87 8,172.01 33,591.45 20,434,22 57,422,97
-2 Expenses ’
a) Cost of materlal consumed 6,366.37 20,109.12 5,643.68 26,475.49 13,023.42 46,659.00
b} Purchase of stock-in-trade " 158 6.38 2.55 7.93 6.49 14.68
c Changes in Inventories of finished goods, work in .
progress and stock in frade 1,964,51 *710.40 (9.15) 2,674,921 299.26 (1,944.93)
d) Employee benefits expenses B57.45 1,403.43 694,79 2,260.88 2,248.05 4,531.70
&) Finance Cost 1,474.85 1,464,38 1,004.56 2,939.23 2,066,985 4,315,65
f) Depreciation and amortisation expenses 2,379.15 2,408.88 2,515,48 4,788.07 5,186.33 10,159.05
g} Other expenses 2,539.66 4,006,83 1,906.73 6,546.49 6,454.51 13,300.50
Total expenses . 15,583.58 30,109.42 11,758.64° 45,693.00 29,286.24 77,035.65

3 Profit from eperations before exceptional items (1-2) {5,835.00} ((3,166.55) (3586.63) (12,101.55) (8,852.02) (19,612.59)

4 . |Exceptional Items . 223.02 24.93 {804.58) 247.95 {985.04) (1,021.47}

5 (Profit (+}/ Loss (-) before tax {3+4) {6,158,03) {6,191.48)  (2,782.05)|  (12,349.51)|  (7,866.98)| (18,591.22)

& |Tax Expense ) - - - - - -

7' [Net Profit (+)/ Loss {-) for the perlad from Continuing } .
Operations tax (5-6) T {6,158.03) (6,191.48)]  (2,782.05) (12,349.52) (7,866.98){  (18,591.22)

8  [Met Proflt {+)/ Loss {-}] from Discontinued Cperations - - - g - 2

9  |Tax Expense of Discontinued Operations - - - - - %

10 |Met Profit {+)/ Loss (-} from Discontinued Operations after
Tax (8-9) - .- . - - =

11 |Net Profit (+)/ Loss {-) for the period (7+10) {6,158.03) (6,191.48) {2,782.05) (12,349.51) (7,866.98} (18,591,22)

12 | Profit/{Loss) attributable to . .

(1) Gwners of the Company {6,158.03) 15,192.48)]  {2,782.05)| (12,249.51) (7.866.98)]  (18,591.22)
| (2) Nen-Controlling Interests 0.00 {0.00} [0.00) - - (0.00)
Profit/(Loss) for the period {6,158.03} (6,191.48)|  (2,782.05)| (12,349.51) (7,866.98)| (18,591.22)
13 |Other Comprehensive Income .
a (1) tems that will not be reclassifiad to Profit or Loss 46,48 51.03 25.36 97.51 50,77 273.34
{ii} income Tax relating to ltems that will not be reclassifi - “ - - - -
b (1) ttems that will be reclassiffed to Profit or Loss 1485.89) [487.21) {883.54) 973.10) 11,782.10) 6,794.69
{ii) Income Tax relating to Items that will be reclassified t{. - - - - - -
14 [Total Comprehensive Income for the Period {11+13} {6,597.44) (6,627.66) {3,640.23)| (13,225.10)| (9,598.31) {11,523.19}
Total Comprehensive Income attrlbutable to
{1) Owners of the Company (6,597.44} {6,5627.66) (3,640.23)1  (13,225.10) (9,598.31) (11,523.19)
(2) Non-Controlling Interésts 0.00 {0.00) {0.00} - - (0.00)
Total Comprehensive Income {6,597.44) 16,627.66) (3,640.23); (13,225.10} (9,598.31) (11,523.19)

15 [Paid-up equlty share capital of Rs. 10/- each 3,313.47 3,313.47 - 3,313.47 3,313.47 3,313.47 3,313.47

16 |Other Equity ’ {1,685.56) 13,473.82 11,539.54

17 |i. Earning per share (EPS) {for Continuing Operatiaris)

" (in Rs.) (not annualised) :
a) Basic {18.58) {18.69) (8.40) (37.27} {23.74) {56.11)
b} Diluted (18.58) (18,69) (8.40) {37.27) {23.74) (56.11}
ii. Earning per share {EPS) (for Discontinued Operations)
_ {in Rs.} (not annualised)
a} Basic - - - - - -
b) Diluted - 2 S - - -
ifi. Earning per Share (EPS) (for Dlscontlnued & Centinuing Operations)
{in Rs.} (not annualised)
ay Basic (18.58) " {18.69) 18.40) (37.27 (23.74) (56.11)
b) Diluted (1858} (18.69} {8.40) (37.27) (23.74) (56.11)
MNotes: :

1 The unaudited financial statements for the quarter ended on September 30, 2023 and year to date from Agril 01, 2023 to September 30, 2023
have been taken on record by the Board of Directors at its meeting held on Sth November, 2023. The information presented above Is extracted
from the unaudited financial statements. The financial statements are prepared in accordance with the Indian Accounting Standards (Ind-AS) as
prescribed under Secticn 133 of the Companies Act, 2013 read with Rule 3 of the Compan:es {indian Accounting Standards) Rules, 2015 and
Companies {Indlan Accounting Standards) Amendment Rules, 2015. i

2 The Parent Company underwent a corporate insolvency resolution process under sectlor 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 jmplementation of the Approved Resolution Plan was concluded in the year 2020-21 with the re-constitution of the

Board of Directors.




2{a)

- 2(by

2{c)

Z(d)-

Pursuant to the Corporate Insolvency Resolutlon Process, the Banks snd financial instituticns have not taken appropriate action, regardlng the’
deciassification of the parent company under the list'of Defaulters in the records of RBI, rating agencles, Central Fraud ‘Reglstry, ECGC, non-
cooperative borrower, ete. The same was stipulated to be dohe within 30 days from the effective date as per the approved resolution plan. The
perent company filed an application before the Hon’ble National Company Law Tribunal (NCLT), Chandigarh Bench regarding not taking
'appraprfate action by the banks & financial institutions within specific time period in this matter.

As per vesolution plan approved and Implemented In financial year 2020-21, the parent company was stipulated to bring Rs. 6,500 lakhs for
working capital and operational néeds within first year of operation against which the parent cempany brought only Rs. 2,500 lakhs. Post
implementation of the resolution plan the interest and Installments of the parent company were being served without any delay till the period
ended 3Cth June, 2023. However, the parent company is unable te Infuse working capital amounting to Rs. 4,000 lakhs,

Consequentiy, the parent company’s performance is sub-optimal and falls short of expeceations. Spectfically, the parent company is faclag a
multitude of intricacles hindering the successful pursuit of its business operaticns In a profitable and economically advantageous manner. An
analysis of the performance of the parent company reveals that the parent company has not been able to fully harness Its operationai capacity:
to its fullest potential, The parent company is currently operating at a deficit and experiencing severe liquidity stress, This dire financlal
predicament has rendered the parent company incapable of fulfilling its various financial obligaticns, including statutory payments amounting to
Rs. 130 [akhs but not limited to the payment of Interest, and servicing outstanding loans.

The parert company has not repaid the quarterly Instaliment due on 30th September, 2023 amounting to Rs. 901 lakhs and also has not paid the .
monthly interest due for the period July 2023 to September 2023 amounting to Rs, 1,453.12 lakhs. The parent company filed an zpplication

_ before the Hon’ble National Company Law Tribunal (NCLT), Chandigarh Bench regarding the issue of declassification etc, as mentioned in para

2(a). The Hon’ble National Company Law Tribunal {NCLT), Chandigarh Bench has passed an [nterim ex parte order vide dated 16th August, 2023
with direction, granting &' complete moraterium to the parent company in the payment of amounts as per the plan including payment of
deferred amount and interest of Term Loan and all other payments to the banks, till the hext date of hearing. As per said order the parent
company Is also directedl to Infuse the necessary funds as provided for in the approved resolution plan withiri a reasonable period after the
Banks have complied with direction to dedlassify the parent company frem various lists as mentioned in paragraph 2(a}.

The shareholders of the paf'ent company have passad the resolution regarding the Initiation of Corporate I'nsulvency Resolution Process under
Sectlon 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, ‘ ' ‘ : _

As part of the Resolution Pian, the non-interest bearing secured lozn shall be rapaid to the Financlal Credltors from the proceeds of the sale of

‘the identified Assets, Ali of the ldenttfied Assets have been sold and tha loan has been repaid. The transfer cne property is still pending to be

registered. Payments received from the buyer for the property are classified as {labilitles directly associated with assets that are held for sale,

Mr. Vinod Kumar Geyal had resigned from the post of Chief Executlve Officer & KMP of the parenit company from the closing of business hours’

on 20th October, 2023. . ' )
The Company has only one Reportabla Segment l.e. Testlles, hence Segment Reporting is not applicabie. -

During the quarter, M/s SEL Aviatlon Private Limited, the subsldia}y of the Company applled for voluntary strike off and the status of the
subsidiary company has changed from "Active" to "Under Process of Striking Off", Howaver the confirmation from the Minlstry of Corporate

Affatrs is still awiated. '
Figures relating to the previous period/year have been regrouped/rearranged, wherever considered necessary, to correspond with the current
period/year's disclesures, '
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STATEMIENT OF ASSETS & LIABILITIES (CONSOLIDATED)

{Rs. in lakhs)

PARTICULARS

AS AT
30.09.2023

ASAT
31.03,2023

ASSETS
(1} Non Current Assets
{a) Property, Plant and Equipment
(b} Capital Work in Progress
(c) Investment Property
{d) Goodwill
(e) Other Intangible Assets
{f) Intangible Assets under Development
(g) Blological Assets Other Than Bearer Plants
(h) Financial Assets '
Ai) Investments
(ii} Trade Receivable
{iii) Loans
(iv} Others
(i} Deferred Tax Assets (Net)
{j) Other Non-Current Assets

{2) Current Assets
{a) Inventories
(b} Financial Assets
{i) Current investments
{ii) Trade Receivables
{iii} Cash & Cash Equivalents
(iv) Bank Balances other than (iii} abave
(v) Loans -
-{vi) Others ‘
{c) Current Tax Assets (Net)
{d) Other Current Assets

(3) Assets Classified as held for Sale
TOTAL ASSETS

EQUITY AND LIABILITIES

EQUITY '

(a) Equity Share Capital

{b) Other Equity ‘ A

Equity attributable to owners of the Company
Non-Controlling Interest

Total Equity

LIABILITIES
(1) Non-Current Liabilities
{a) Financial Liabilities

(i) Borrowings

{ia) Lease Liabilities

(i) Trade Payables

{iii} Other Financial Liabilites
b) Provisions

) Deferred Tax Liabilities (Net)

(
(c :
{d) Other Non-Current Liabilities

1,02,465.81

4,246.00 |

1,362.27

1,07,253.89
4,2456.00

2,064.08

~ 1,08,182.02

: 1,_13,654.75

2,349.56 5,267.96
135.53 590.56 |
240.44 -, 29431
30.80 39.80

2.28 1.12
435,13 68399
756.16 1,185.47

3,-958.9‘0 8,063.22

754.00 754.00

1,22,471.96

1,12,894.92

3,313.47 3,313.47
{1,685.56) 11,539.54
1,627.91 14,853.01
" (11.13) (11.13)
1,616.78 14,841.88
~ 85,906.54 89,549.67
: - 0.00 |
342.14 468.33
86,248.68 90,018.00




(2} Current Liabilities
(a) Financial Liabilities

{i) Borrowings 3,605.00

(ia) Lease Liabilities 16.24 35.69

{ii) Trade Payables 9,741.69 8,400.91

{til) Other Financiai Liabilities 5,255.41 4,321.36

{b) Other Current Liahilities 1,102.74 128.38

{c) Provisions 99.53 50.15
{d} Current Tax Liabilities{Net) - -

: 23,605.36 16,541.48

(3) Liabilities directly associated with assets classified as held for sale 1,424.10 1,070.60

TOTAL EQUITY & LIABILITIES 1,12,894.92 1,22,471.96

7,389.75

e N

For and on behal(nf\ dar
D

{Naveen Ayéra)' ?%,\

Whole Time Directors. 7
DIN: 09114375
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SEL.MANUFACTURING COMPANY LIMITED

CONSOLIDATED STATEMENT OF CASH FLOW

[Rs. In lakhs)

Particulars Details 30.09.2023 Details 30.09.2022
A |Cash Flow from Operating Actlvities i ‘
Net Prefit before Taxes & Extraordinary ltems {12,345.51); (7,866.98)
Adjustments for Non Cash ltems:
-Depreclation & Amortization 4,788.07 5,186,33
-Provision/{Reversal of Provision) for Doubtfu! Debts (229,94} (164.55)
-Reversal of GST Input Credit and interest thereon 455,20 -
-Allowances for Loans & Advances 22.70 (820.48)
~Interest Cost 2,936,13 2,059.56
-Interest Income (56.95) (228.07)
-{Profit)/Loss on Sale of Fixed Assets - (1,664.12)
7,915.21 4,368,66
Adjustments for Changes in Working Capital:
-Increase/ (Decrease) in Trade Payables 1,340.78 1,685.76
-Increase/ {Decrease) in Other Current & Financlal Liabilities 2,339.97 (2,573.07)
-Increase/ (Decrease) In Current Pravisions 49,38 37.55
-{Increase}/ Decrease in Trade Recelvables 684.97 2,886.28
-{Increase)/ Decréase’in Other Current Assets (48.58) 1,698,65
~({Increase)/ Decrease in Current Assets Tax {Net) 248.87 778,67
-(Increase)/ Decrease in Current Loans {2.17) 315.84
-(Increase)/ Decrease in Inventorias 2,918.40 7,532.62 137,75 4,967.43
Cash Generation from Operations 3,098.32 1,469,11
-Taxes Pald L R
Net Cash from Operating Activities 3,098,32 1,469.11
B |Cash Flows from Investing Activities
-Purchase, of Plant, Property & Fquipments - (5.49)
-Proceads of Plant, Property & Equipments - 1,664.52
-interest Income . 56.95 228,07
-{Increase)/ Decrease in Others Financial Assats Non Current - " (38.08)
-Increase/{Decrease}in Other Financial Liabilities Non Current {0.00) {17.69)
-Increase/{Decrease)in Non Current Provisions k {126.19) 9.27
Net Cash Flows from Investing Actlvities {59.24) 1,840.60
C | Cash Flows from Financing Activities
-Repayment of Non Current Borrowings [848.62) -
-Proceeds/{Repayment) of Non Current Borrowings ' - (978.14}
~({Increase)/ Decrease in Non Financiai Assets Loans 701.80 {106.99)
-Interest Cost {2,936.13) {2,059.56)
Net Cash Flows from Financing Activities (3,082.95) (3,144.69)
Net Increase/(Decrease) In Cash & Cash Equivalent {53.87) 165.02
‘{Cash & Cash Equivaients - Cpening Balance 294.31 284.76
Cash & Cash Equivalents - Closing Balance 240.44 449.78
Reconclliation of Cash & Cash Equivalents with the Balance Sheet
Cash and Bank Bajances as par Balanice Sheet (Note No.10) .
_[In Current Accounts 228,16 410.51
Cash on Hand 12.27 39.27
Cash & Cash Equivalents as at the year end 240.44 449.78

For and on behaif of Board,.of?;f’“f?

{Nageen Arora)
Whole Time Director
DIN: 09114375
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KAMBOJ MALHOTRA & ASSOCIATES B-XX-2815, lind Floor, Gurdev Nagar,

Pakhowal Road, Ludhiana — 141001

CHARTERED ACCOUNTANTS Mobile No. 98140-22781, 98550-37608

E-Mail:mmassol23@gmail.com

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial Resulis of SEL

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

1,

We have reviewed the accompanying Statement of Unaudited Consclidated Financial Results of SEL
Manufacturing Company Limited (the "Parent Company") and its subsidiary (the Parent and its subsidiary
together referred to as "the Group"), for the quarter ended on September 30, 2023 and year to date from
April 01, 2023 to September 30, 2023 (“the Statement”) attached herewith, being submitted by the
Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

This Statement, which is the responsibility of the Parent's Management and has been approved by Board
of Director of the Parent Company, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, (INDAS-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 and in compliance
with Regulation 33 of the Listing Regulations. 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 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. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material misstatement. A
review of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDI/44/2019 dated March
29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing
Regulations, to the extent applicable.

The Statement includes the financial results of following entities:
1. SEL Manufacturing Company Limited. (Parent Company)
2. SEL Aviation Private Limited (Subsidiary Company)

Based on our review conducted and procedures performed as stated in paragraph 3 above and upon
consideration of the review reports of the other auditor referred to in paragraph 6 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, prescribed under
Section 133 of the Act, 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.

CHARTERED,
ACCOUNTANTS J




5. Material Uncertainty Related to Going Concern
We draw your attention:

- As per resolution plan approved and implemented in Financial Year 2020-21, the parent 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 parent company.

- The parent company is incurring continuous losses since the implementation of resolution plan and had
incurred total cumulative losses of Rs. 44,072 lakhs till date.

- The parent company has a debt obligation of around Rs. 2,704 Lakhs outstanding for the remaining
financial year 2023-24 and the same is supposed to be paid out of working funds which will further add to
the liquidity crunch of the parent company.

- As reported in Note no. 2(c) to the unaudited consolidated financial results, the parent company’s
performance is sub-optimal and falls short of expectations. The parent company is currently operating at a
deficit and experiencing severe liquidity stress. This dire financial predicament has rendered the parent
company incapable of fulfilling its various financial obligations, including statutory payments amounting to
Rs. 130 lakhs.

- Refer to note no. 2(d) to the unaudited consolidated financial results, the parent company has defaulted in
quarterly installment due on 30th September, 2023 amounting to Rs. 901 lakhs and also has not paid the
interest due for the period July 2023 to September 2023 amounting to Rs. 1,453.12 lakhs.

- Asreported in Note no. 3 to the unaudited consolidated financial results, the shareholders of the parent
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 held on 13th October, 2023.

- As reported in Note no. 5 to the unaudited consolidated financial results, Mr. Vinod Kumar Goyal had
resigned from the post of Chief Executive Officer & KMP of the Company from the closing of business
hours on 20thOctober, 2023.

Given the present circumstances, it concerns the parent company’s ability to meet its contractual/financial
obligations w.r.t repayment of principal and interest on secured borrowings.

The above factors indicate the existence of a material uncertainty that may cast significant doubt on the
parent company’s ability to continue as going concern.

6. Other Matters

We draw attention to the following matter:

a. We did not review the interim financial results of one subsidiary included in the consolidated financial
results whose interim financial results reflect total revenues of Rs. Nil for the quarter -ended
September 30, 2023. The consolidated financial results also include the group’s share of net loss of Rs.
Nil lakhs for the quarter & year to date ended September 30, 2023,

Our conclusion is not modified in respect of the matters reported in Other Matter.

FOR KAMBOJ MIALHOTRA & ASSOCIATES
CHARTERED ACCOUNTANTS
FRN: 015848N

Mol Mo Ltoge

PLACE: LUDHIANA (CA. MANIK MALHOTRA)
DATED: 09.11.2023 PARTNER
M.NO.: 094604

ODINV: 3309460486 Y C4M 93/ 7



October 20, 2023

The Board of Directors,

SEL Manufacturing Company Limited,
274, Dhandari Khurd, G. T. Road,
Ludhiana-141014

Subject — Resignation from the position of Chief Executive Officer.

Dear Sir(s),

e last over thirteen years.

It has been a great privilege for me to work for the organization for th
personal

However, it is no longer possible for me to carry on in this position due to certain pressing
reasons.

s my resignation from the position of Chief Executive Officer of

Kindly consider my this communication a
ansition and any

the company and relieve me with immediate effect. | will be available for the smooth tr.
assistance and support that | may be required to extend.

family for their whole hearted support to me

| am grateful to the board and all the members of the SEL
o extend my best wishes for a bright and

in the discharge of my duties. | also take this opportunity t
exciting future of the company.

Thanking you,

‘K. Goyal
Employment ID : 901000541 i



Dated: 09t November, 2023

To

The Board of Directors

SEL Manufacturing Company Limited

CIN: L51909PB2000PLC023679

274, Dhandari Khurd G.T. Road Ludhiana-141014 PB

Subject: Consent to act as the “Chief Executive Officer" (CEO) and "Key Managerial
Person” (KMP) of SEL Manufacturing Company Limited

Dear Sir/Ma’am,

I would like to convey my gratitude to the Board of Directors and management for
showing their confidence in me to take-up the responsibilities of Chief Executive Officer
(CEO) of SEL Manufacturing Company Limited.

I, the undersigned, do hereby give my consent to act as the Chief Executive Officer (CEO)
of SEL Manufacturing Company Limited, pursuant to the provisions of Section 2(18) and
Section 203 of Companies Act, 2013 read with rules made thereunder and other applicable
provisions.

Please consider this letter as my formal acceptance of the appointment as Chief Executive
Officer of SEL Manufacturing Company Limited.

Thanking you,

Yours Sincerely,

/

a]eev Bhalla)
Add: House No.-31 E, Ward No.55,
Rishi Nagar, Ludhiana- 141001 PB



