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INFRA.MARKET PAINTS
SINCE 1902

May 26, 2025

BSE Limited National Stock Exchange of India Limited
Corporate Relationship Department, Exchange Plaza, 5 Floor,

15 Floor, New Trading Ring, Plot No. C/1, G- Block

Rotunda Building, P.J. Towers, Bandra Kurla Complex, Bandra (E),

Dalal Street, Fort, Mumbai - 400 001 Mumbai — 400051

BSE Scrip Code: 509874 NSE Symbol: SHALPAINTS

ISIN: INE849C01026

Dear Sir/Madam,

Sub: Outcome of Board Meeting held on May 26, 2025

This is in continuation of our letter dated May 20, 2025, we wish to inform you the Board of Directors of
the Company at its Meeting held today, i.e. Monday, May 26, 2025, have inter-alia,

(a) Approved the Audited Financial Results (Standalone and Consolidated) of the Company for the
Financial Year ended March 31, 2025. Extract of the aforesaid results will be published in the newspapers
in the format prescribed under Regulation 47 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and

(b) Approved and delegated powers for raising of funds upto Rs.70 crore through issuance(s) of Non-
Convertible Debentures.

In this connection, we are pleased to enclose the following:
(a) Audited Financial Results (Standalone and Consolidated) for the Financial Year ended March 31, 2025;

(b) Audit Report of the Statutory Auditor of the Company (Consolidated and Standalone) for the Financial
Year ended March 31, 2025.

We also hereby declare that M/s Walker Chandiok & Co., LLP, Chartered Accountants, Statutory Auditors
of the Company have given un-modified opinion for the Audited Standalone and Consolidated Financial
Results of the Company for the Financial Year ended March 31, 2025.

The Meeting of the Board of Directors of the Company commenced at 12:20 p.m. and concluded at 14:30
p.m.

The disclosure is also being uploaded on the website of the Company at www.shalimarpaints.com.

Shalimar Paints Limited

CIN: L24222HR1902PLC065611

Corporate Office: Olethia Business Spaces, Road No 16Z, Opp. Ashar IT Park, Wagle Industrial Estate, Thane (W) 400604
Registered office: Stainless Centre, 4th floor, plot no. 50. Sector 32, Gurugram, 122001, Haryana.

E: askus@shalimarpaints.com | W: www.shalimarpaints.com
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Q> SHALIMAR
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Kindly acknowledge the receipt and take the same on your record.
Thanking You,

Yours faithfully,
For Shalimar Paints Limited
Digitally signed

SNEHAL by SNEHAL
SABQOQ Dpate:202505.26

14:37:45 +05'30"
Snehal Saboo

Company Secretary & Compliance Officer
Membership No. A49811

Encl.: As above
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Walker Chandiok & CoLLP

Walker Chandiok & Co LLP

16th Floor, Tower IlI,

One International Center,
S B Marg, Prabhadevi (W),
Mumbai - 400013
Maharashtra, India

T +91 22 6626 2600

Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended)

To the Board of Directors of Shalimar Paints Limited
Opinion

1. We have audited the accompanying standalone annual financial results (‘the Statement’) of Shalimar
Paints Limited (‘the Company’) for the year ended 31 March 2025, 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) (‘Listing Regulations’).

2. In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards (‘Ind AS’) specified under section 133 of the
Companies Act, 2013 (‘the Act’), read with the Companies (Indian Accounting Standards) Rules,
2015, and other accounting principles generally accepted in India, of the standalone net loss after
tax and other comprehensive income and other financial information of the Company for the year
ended 31 March 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Statement section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘the
ICAY’) together with the ethical requirements that are relevant to our audit of the financial results under
the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
obtained by us, is sufficient and appropriate to provide a basis for our opinion.

Chartered Accountants Walker Chandiok & Co LLP is registered
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Goa, Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai, with limited liability with identification
New Delhi, Noida and Pune number AAC-2085 and has its registered

office at L-41, Connaught Circus, Outer
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Shalimar Paints Limited

Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

Responsibilities of Management and Those Charged with Governance for the Statement

4. This Statement has been prepared on the basis of the standalone annual financial statements and has

6.

been approved by the Company's Board of Directors. The Company’s Board of Directors is responsible
for the preparation and presentation of the Statement that gives a true and fair view of the net loss and
other comprehensive income and other financial information of the Company in accordance with the Ind
AS specified under section 133 of the Act, read with the Companies (Indian Accounting Standards)
Rules, 2015 and other accounting principles generally accepted in India, and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Statement that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern, and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Statement

7.

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with Standards on Auditing, specified under section 143(10) of the Act, will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) of the
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

o Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are also responsible
for expressing our opinion on whether the Company has in place an adequate internal financial
controls with reference to financial statements and the operating effectiveness of such controls;

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors;

Chartered Accountants Walker Chandiok & Co LLP is registered with
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai, New limited liability with identification number
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Shalimar Paints Limited

Independent Auditor’s Report on Standalone Annual Financial Results of the Company Pursuant to the
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

10.

Conclude on the appropriatenass of the Board of Direclors' use ul the yuing concern basis of
accounting and, based on the audit evidence obtained, whether a inalerial uncer lainly exisls relaled
to events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the Statement or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’'s report. However, future events or conditions may cause the Company to cease to
continue as a going concern; and

Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matter

11. The Statement includes the financial results for the quarter ended 31 March 2025, being the balancing

figures between the audited figures in respect of the full financial year and the published unaudited year-
to-date figures up to the third quarter of the current financial year, which were subjected to limited review
by us.

For Walker Chandiok & Co LLP

tants

Firm Registrati 0.: 001076N/N500013

Rakesh R. Xgarwal
Partner

Membership No. 109632

UDIN: 25109632BMLCTM7701

Place: Mumbai
Date: 26 May 2025
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Shalimar Paints Limited

SHALIMAR

PAINTS

Regd office: Stainless Centre, 4th Floor, Plot No. 50, Sector 32, Gurugram - 122001, Haryana
Tel No: +91 124 161 6600 Fax: +91 124 461 6659 Toll Free: 1800 103 6509

Email id: askus@shalimarpaints.com Website: www.shalimarpaints.com CIN: 1L24222HR1902PLC065611

Statement of Standalone Financial Results for the quarter and year ended 31.03.2025

(% in crore, except per share data)

Quarter ended Year ended
S No |Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(refer note 3) {Unaudited) (refer note 3) (Audited) (Audited)
1 |lncome
a) Revenue from operations 177.83 148.16 144.26 599.06 534.91
b) Other income 6.76 0.83 2.65 9.86 8.17
Total income 184.59 148.99 146.91 608.92 543.08
2 |Expenses
a) Cost of materials consumed 11746 75.90 95.25 39225 362.77
b) Purchase of stock-in-trade 4.55 6.03 7.90 32.65 30.80
¢) Changes in inventories of finished goods, work-in-progress and 5.60 26.68 7.49 10.51 (5.81)
stock-in-trade
d) Employee benefits expense 17.29 19.97 21.10 79.28 711
e) Finance costs 4.87 541 2.17 17.55 12.96
f) Depreciation, amortisation and impairment expense 4.05 4.08 439 15.75 14.82
g) Other expenses 40.28 34.90 34.98 141.04 124.18
Total expenses 194.10 172.97 173.28 689.03 616.83
3 |Loss before tax (1-2) 9.51) (23.98) (26.37) (80.11) (73.75)
4 |Tax expenses
a) Current tax - - = 2
b) Deferred tax - - - - -
5 |Loss for the period/ year (3-4) (9.51) (23.98) (26.37) (80.11) (73.75)
6 |Other comprehensive income
Items that will not be reclassified to profit or loss
- Remeasurement gain on defined benefit plans 130 037 0.18 164 0.06
- Tax effect on above - - - - -
Total other comprehensive income/ (loss) for the period / year 1.30 0.37 0.18 1.64 0.06
7 |Total comprehensive loss, for the period / year, net of tax (5+6) (8.21) (23.61) (26.19) (78.47) (73.69)
8 |Paid-up equity share capital (face value of % 2 per share) 16.74 16.74 16.74 16.74 16.74
9 |Other equity 282.47 360.62
10 |Loss per share (face value of X 2 each) (not annualised for quarters)
Earnings/ (Loss) per share (Basic) (in %) (1.14) (2.86) (3.15) (9.57) (9.51)
Earnings/ (Loss) per share (Diluted) (in ) (1.14) (2.86) (3.15) (9.57) (9.51)

See accompanying notes to the standalone financial results
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Shalimar Paints Limited
Regd office: Stainless Centre, 4th Floor, Plot No. 50, Sector 32, Gurugram - 122001, Haryana
Tel No: +91 124 461 6600 Fax: +91 124 461 6659 Toll Free: 1800-103-6509
Email id: askus@shalimarpaints.com Website: www.shalimarpaints.com CIN: 124222HR1902PLC065611
Standalone Statement of Assets and Liabilities

(X in crore)

. As at 31.03.2025 As at 31.03.2024
Particulars
Audited Audited
ASSETS
Non-current assets
Property, plant and equipment 24495 226.79
Right-of-use-assets 26.99 17.92
Capital work-in-progress 26.27 33.67
Intangible assets 421 2.89
Intangible assets under development 0.31 127
Financial assets
i) Investments 8.90 8.88
ii) Other financial assets 436 1.63
Non-current tax assets (net) 452 3.89
Other non-current assets 8.22 9.38
Total non-current assets 328.73 306.32
Current assets
Inventories 133.87 116.48
Financial assets
i) Trade receivables 147.87 110.89
i) Cash and cash equivalents 7.00 50.30
iii) Bank balances other than (ii) above 3841 5.83
iv) Other financial assets 11.29 48.96
Other current assets 16.79 1244
Total current assets 355.23 344.90
Total Assets 683.96 651.22
EQUITY AND LIABILITIES
EQUITY
Equity share capital 16.74 16.74
Other equity 282.47 360.62
Total equity 299.21 377.36
LIABILITIES
Non-current liabilities
Financial liabilities
i) Borrowings 17.49 20.38
i) Lease liabilities 1.3 1.49
ii) Other financial liabilities 0.11 0.22
Provisions 458 772
Total non-current liabilities 29.91 29.81
Current liabilities
Financial liabilities
i) Borrowings 13506 82.82
i) Lease liabilities 358 119
iii) Trade payables
-Total outstanding dues to micro and small enterprises 3340 1177
-Total outstanding dues to trade payables.other than micro
and small enterprises 15872 13015
iv) Other financial liabilities 1672 1040
Other current liabilities 434 6.32
Provisions 302 140
Total current liabilities 354.84 244.05
Total liabilities 384.75 273.86
Total Equity and Liabilities 683.96 651.22 )

See accompanying notes to the standalene financial results

o
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Shalimar Paints Limited
Regd office: Stainless Centre, 4th Floor, Plot No. 50, Sector 32, Gurugram - 122001, Haryana
Tel No: +91 124 461 6600 Fax: +91 124 461 6659 Toll Free: 1800-103-6509
Email id: askus@shalimarpaints.com Website: www.shalimarpaints.com CIN: 124222HR1902PLC065611
Standalone Statement of Cash Flow Statement

(% in crore)
Year ended Year ended
Particulars 31.03.2025 31.03.2024
(Audited) (Audited) |
A. Operating activities
Loss before tax (80.11) (73.75)
Adjustments for:
Depreciation, amortisation and impairment expense 1575 1482
Gain on lease modification (0.09) (0.03)
Interest expense 17.55 12.96
Interest income on bank deposits (4.62) {6.35)
Loss/(Profit) on disposal of property, plant and equipment (net)* 0.00 (1.35)
Allowance for expected credit loss 087 -
Provision for advance to suppliers - 0.21
Excess liabilities written back (3.92) (0.26)
Advances written off - 038
Employee stock option expense 0.32 1.91
Provision for inventory obsolescence 7.60 273
Unrealised gain on foreign currency 0.12) (0.03)
Unwinding of premium on investments (0.01) -
Unwinding of discount on security deposit (0.01) =
Operating loss before working capital changes (46.79) (48.76)
Working capital adjustments;
(Increase) in inventories (24.99) (2.89)
(Increase) in trade receivables (37.83) (3.36)
(Increase) / decrease in other current and non-current financial assets 3.15) 3411
(Increase) in other current and non-current assets (4.34) {2.18)
Increase in other current and non-current financial liabilities 6.74 4.88
(Decrease)/ increase in other current liabilities (1.98) 1.60
Increase in trade payables 54.22 4195
Increase / (decrease) in provisions 0.12 (7.73)
Cash flows (used in) / generated from operations (58.00) 17.62
Net Income tax (paid) / refund (0.63) 0.10
Net cash (used in) / generated from operating activities (A) (58.63) 17.72
B. Investing activities
Purchase of property, plant and equipment and intangible assets (including adjustments on (3222) (57.20)
account of capital-work-in-progress, capital advances and capital creditor)
Proceeds from sale of property, plant and equipment and capital-work-in-progress 8.00 157
Loan given to subsidiary 0.01 (0.05)
Proceeds from maturity of / (investment in) bank deposits (net) 6.40 (3.73)
Interest received 340 802
Net cash used in investing activities (B) (14.43) (51.39)
C. Financing activities
Issue of share capital - 230
Proceeds from securities premium - 11020
Repayment of debentures = (54.33)
Proceeds from long term borrowings - 18.06
Repayment of long term borrowings (12.06) (14.69)
Proceeds from / repayment of short-term borrowings (net) 58.96 (3.31)
Repayment of principal portion of lease liabilities (2.04) (1.23)
Repayment of interest portion of lease liabilities (044) {019)
Interest paid (17.11) {1257)
Net cash flows generated from financing activities (C) 27.31 44.24
Net change in cash and cash equivalents (D=A+B+C) (45.75) 10.57
Cash and cash equivalents at the beginning of year (E} 21.86 11.28
Cash and cash equivalents at the end of year (D+E) (23.89) 21.86
As at 31 March | As at 31 March
2025 2024
Components of cash and cash equivalents for statement of cash flows:
Cash on hand®
Tozai cash and cash 2quivalents 7.00 50.30
L8535 3anx Tverarats 3632 {25240
(23.89) 2186

{7} '0 00 represant amounis i2ss than I 50 800
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Shalimar Paints Limited

Notes to the standalone financial results for the quarter and year ended 31.03.2025:

1

These standalone financial results of Shalimar Paints Limited (the ‘Company’) for the year ended on 31 March 2025 which have been extracted from the audited
standalone financial statements for the year ended 31 March 2025 and have been reviewed by the Audit Committee and approved by the Board of Directors at their
respective meetings held on 26 May 2025. The statutory auditors of the Company have expressed an unmodified audit opinion on these standalone financial results.

The standalone financial results have been prepared in accordance with the recognition and measurement principles of applicable Indian Accounting Standards (‘Ind
AS') notified under section 133 of the Companies Act, 2013, as amended and read with relevant rules thereunder and in compliance with the presentation and
disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended).

The figures for the quarter ended 31 March 2025 and 31 March 2024 represents the balancing figures between the audited figures in respect of the full financial year
and published year to date reviewed figures upto the third quarter of the years ended 31 March 2025 and 31 March 2024 respectively.

The Company is engaged in manufacture and sale of paints. As the Company's business activity falls within a single business segment viz. 'Paints’ and the sales are
primarily in the domestic market, accordingly there is no separate reportable segments as per Ind AS 108, “Operating Segments".

The previous period/ year numbers have been regrouped/reclassed wherever necessary to conform to the current period/ year presentation. The impact of such
regrouping/ reclassification is not material to the standalone financial results.

For and on behalf of the Board of Directors

QA

Kuldip Raina
Place: Mumbai Managing Director & CEQ
Date: 26 May 2025 DIN: 10956069
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Independent Auditor’'s Report on Consolidated Annual Financial Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To the Board of Directors of Shalimar Paints Limited
Opinion

We have audited the accompanying consolidated annual financial results (‘the Statement’) of Shalimar
Paints Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as ‘the Group’), for the year ended 31 March 2025, attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

. In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of other auditors on separate audited financial statements of
the subsidiaries, as referred to in paragraph 12 below, the Statement:

(i) includes the annual financial results of the entities listed in Annexure 1;

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

(i) gives a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable Indian Accounting Standards (‘Ind AS’) prescribed under section 133 of the
Companies Act, 2013 (‘the Act’) read with the Companies (Indian Accounting Standards) Rules,
2015, and other accounting principles generally accepted in India, of the consolidated net loss after
tax and other comprehensive income and other financial information of the Group, for the year ended
31 March 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Statement section of our report. We are independent of the Group,
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (‘the
ICAI') together with the ethical requirements that are relevant to our audit of the consolidated financial
results under the provisions of the Act, and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us together with the audit evidence obtained by the other auditors in terms of their
reports referred to in paragraph 12 of the Other Matters section below, is sufficient and appropriate to
provide a basis for our opinion.

Chartered Accountants Walker Chandiok & Co LLP is registered
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Shalimar Paints Limited

Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended)

Responsibilities of Management and Those Charged with Governance for the Statement

The Statement, which is the responsibility of the Holding Company’s management and has been
approved by the Holding Company's Board of Directors, has been prepared on the basis of the
consolidated annual financial statements. The Holding Company’s Board of Directors is responsible for
the preparation and presentation of the Statement that gives a true and fair view of the consolidated net
loss and other comprehensive income, and other financial information of the Group in accordance with
the Ind AS prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015 and other accounting principles generally accepted in India and in compliance
with Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act, for safeguarding of the assets of the Group, and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively, for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial results, that give a true and fair view and are free from material misstatement, whether due
to fraud or error. These financial results have been used for the purpose of preparation of the Statement
by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies inciuded in the Group,
are responsible for assessing the ability of the Group, to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting, unless
the respective Board of Directors either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

Those respective Board of Directors are also responsible for overseeing the financial reporting process
of the companies included in the Group.

Auditor’s Responsibilities for the Audit of the Statement

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with Standards on Auditing specified under section 143(10) of the Act will
always detect a material misstatement, when it exists. Misstatements can arise from fraud or error, and
are considered material if, individually, or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with the Standards on Auditing specified under section 143(10) of the
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are also
responsible for expressing our opinion on whether the Holding Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness of
such controls:

Walker Chandiok & Co LLP is registered with
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11.

12.

Shalimar Paints Limited

Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended)

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors;

e Conclude on the appropriateness of Board of Directors use of the going cancern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group, to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Group to cease to continue as a going concern;

o FEvaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation; and

« Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within
the Group, to express an opinion on the Statement. We are responsible for the direction,
supervision and performance of the audit of financial information of such entities included in the
Statement, of which we are the independent auditors. For the other entities included in the
Statement, which have been audited by the other auditors, such other auditors remain responsible
for the direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

We also performed procedures in accordance with circular issued by the SEBI under Regulation 33 (8)
of the Listing Regulations, to the extent applicable.

Other Matters

We did not audit the annual financial statements of two (2) subsidiaries included in the Statement whose
financial information reflects total assets of ¥ 27.22 crores as at 31 March 2025, total revenues of Nil,
total net loss after tax of  0.45 crores, total comprehensive loss of ¥ 0.45 crores, and cash flows (net)
of Nil for the year ended on that date, as considered in the Statement. These annual financial statements
have been audited by other auditor whose audit reports have been furnished to us by the management,
and our opinion in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries is based solely on the audit reports of such other auditors and the procedures performed
by us as stated in paragraph 11 above.

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by
and the reports of the other auditors.

Chariered Accountants h Walker Chandiok & Co LLP is registered with
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai, New limited liability with identification number
Delhi, Noida and Pune AAC-2085 and has its registered office at L-

41, Connaught Circus, Outer Circle, New
Delhi, 110001, India
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Shalimar Paints Limited

Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended)

The Statement includes the consolidated financial results for the quarter ended 31 March 2025, being
the balancing figures between the audited consolidated figures in respect of the full financial year and
the published unaudited year-to-date consolidated figures up to the third quarter of the current financial
year, which were subjected to limited review by us.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registra 0.: 001076N/N500013

Rakesh R. Agarwal
Partner
Membership No. 109632

UDIN: 25109632BMLCTN9646

Place: Mumbai
Date: 26 May 2025

Chartered Accountants Walker Chandiok & Co LLP is registered with
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Indore, Kochi, Kolkala, Mumbai, New limited liability with identification number
Dethi, Noida and Pune AAC-2085 and has its registered office at L-

41, Connaughl Circus, Outer Circle, New
Delhi, 110001, India



Shalimar Paints Limited

Independent Auditor’s Report on Consolidated Annual Financlal Results of the Company Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended)

Annexure 'l
List of entities included in the Statement
Holding Company

1. Shalimar Paints Limited
Subsidiaries:

1. Shalimar Adhunik Nirman Limited
2. Eastern Speciality Paints & Coatings Private Limited

Chartered Accountants Walker Chandiok & Co LLP is registered with
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai, New limited liability with identification number
Delhi, Noida and Pune AAC-2085 and has its registered office at L-

41, Connaught Circus, Outer Circle, New
Delhi, 110001, India



SHALIMAR

PAINTS

Shalimar Paints Limited
Regd office: Stainless Centre, 4th Floor, Plot No. 50, Sector 32, Gurugram - 122001, Haryana
Tel No: +91 124 461 6600 Fax: +91 124 461 6659 Toll Free: 1800-103-6509
Email id: askus@shalimarpaints.com Website: www.shalimarpaintscom CIN. L24222HR1902PLCNGRG1T

Stat of C ild

d Financial R

Its for the quarter and year ended 31.03.2025

(% in crore, excapt per share data)

Quarter ended Year ended
S No |Particulars 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
(refer note 3) (Unaudited) (refer note 3) {Audited) {Audited)
1 |income
a) Revenue from operations 177.83 148.16 144 26 599.06 53491
b) Other income 6.76 083 2.64 9.84 8.12
Total income 184.59 148.99 146.90 608.90 543.03
2 |Expenses
a) Cost of materials consumed 11746 75.90 9525 392.25 362.77
b) Purchase of stock-in-trade 455 603 790 3265 30.80
¢) Changes in inventories of finished goods, work-in-progress and 5.60 26.68 749 1051 (5.81)
stock-in-trade
d) Employee benefits expense 1729 1997 21.10 79.28 77.11
e) Finance costs 487 541 217 17.55 1296
f) Depreciation, amortisation and impairment expense 406 408 440 1577 14.84
g) Other expenses 40.28 3490 35.01 141.05 124.21
Total expenses 194.11 172.97 173.32 689.06 616.88
Loss before tax (1-2) (9.52) (23.98) (26.42) (80.16) (73.85)
4 |Tax expenses
3] Current tax - - - - &
b) Deferred tax » > 5 - N
5 |Loss for the period/ year (3-4) (9.52) (23.98) (26.42) (80.16) (73.85)
6 |Other comprehensive income
Itens that will not be reclassified to profit or loss
- Remeasurement gain on defined benefit plans 1.30 037 0.18 1.64 0.06
- Tax effect on above - & % = =
Total other comprehensive income/ (loss) for the period / year 1.30 0.37 0.18 1.64 0.06
7 |Total comprehensive loss, for the period / year, net of tax (5+6) (8.22) (23.61) (26.24) (78.52) (73.79)
Net loss attributable to:
Owners of the Company (9.52) (23.98) (26.42) (80.16) (73.85)
Non-controlling interest - - - - -
Other comprehensive income for the year attributable to:
Owners of the Company 130 037 0.18 1.64 0.06
Non-controlling interest : s 5 s :
Total compreh loss attributable to:
Owners of the Company (8.22) (23.61) (26 24) (78.52) (73.79)
Non-controlling interest - . - -
8 |Paid-up equity share capital (face value of X 2 per share) 16.74 1674 1674 16.74 1674
9 |Other equity 29824 37644
10 |Loss per share (face value of X 2 each) (not annualised for
quarters)
Earnings/ (Loss) per share (Basic) (in %) (1.14) (2.86) (3.16)
Earnings/ (Loss) per share (Diluted) (in %) (1.14) (2.86) (3.16)

See accompanying notes to the consolidated financial results




SHALIMAR

PAINTS

Shalimar Paints Limited
Regd office: Stainless Centre, 4th Floor, Plot No. 50, Sector 32, Gurugram - 122001, Haryana
Tel No: +91 124 461 6600 Fax: +91 124 461 6659 Toll Free: 1800-103-6509
Email id: askus@shalimarpaints.com Website: www.shalimarpaints.com CIN: L24222HR1902PLC065611
Consolidated Statement of Assets and Liabilities

(X in crore)

. As at 31.03.2025 As at 31.03.2024
Particulars -
Audited Audited
ASSETS
Non-current assets
Property, plant and equipment 272.09 253.93
Right-of-use-assets 26.99 17.92
Capital work-in-progress 26.27 33.67
Intangible assets 4.21 2.89
Intangible assets under development 0.31 127
Financial assets
i) Investments (*) 0.00 0.00
ii) Other financial assets 438 1.66
Non-current tax assets (net) 4.52 3.89
Other non-current assets 8.22 938
Total non-current assets 346.99 324.61
Current assets
Inventories 133.87 11648
Financial assets
i) Trade receivables 147.87 110.89
ii) Cash and cash equivalents 7.06 50.35
iii) Bank balances other than (ii) above 38.41 5.83
iv) Other financial assets 11.29 4896
Other current assets 16.79 1244
Total current assets 355.29 34495
Total Assets 702.28 669.56
EQUITY AND LIABILITIES
EQUITY
Equity share capital 16.74 16.74
Other equity 298.24 376.44
Total equity 314.98 393.18
LIABILITIES
Non-current liabilities
Financial liabilities
i) Borrowings 17.49 20.38
i) Lease liabilities 7.73 1.49
iii) Other financial liabilities 0.11 022
Provisions 458 7.72
Deferred tax liabilities (net) 2.48 2.48
Total non-current liabilities 32.39 32.29
Current liabilities
Financial liabilities
i) Borrowings 13506 8282
ii) Lease liabilities 358 113
iii) Trade payables
-Total outstanding dues to micro and small enterprises 3340 V17T
-Total outstanding dues to trade payables other than micro 158 73 13015
and small enterprises
iv) Cther financial labilities 1678 10.44
Other currant lizbilities 434 532
Provisions 302 1.40
Total current liabilities 354.91 244.09
Total liabilities 337.30 276.38
Total Equity and Liabilities 702.28 669.56

Sees accompanying notes fo the consciidated finarcial rasuis
7y ‘0 0C' represent amounts less than % 55,000
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PAINTS

Shalimar Paints Limited

Regd oftice: Stainless Centre, 4th Floor, Plot No. 50, Sector 32, Gurugram - 122001, Haryana
Tel No: +91 124 461 6600 Fax: +91 124 461 6659 Toll Free: 1800-103-6509
Email id: askus@shalimarpaints.com Website: www.shalimarpaints.com CIN: L24222HR1902PLC065611

C lidated S

t of Cash Flow Statement

(X in crore)

Year ended Year ended
Particulars 31.03.2025 31.03.2024
(Auditedy 1 (Audited) |
A. Operating activities
Loss before tax (80.16) (73.85)
Adjustments for:
Depreciation, amortisation and impairment expense 15.77 14.84
Gzin on lease modification (0.09) (0.03)
Interest expense 17.55 12.96
Interest income on bank deposits 4.62) (6.30)
Loss/(Profit) on disposal of property, plant and aguipment (net)* 0.00 (1.35)
Allowance for expected credit loss 0.87 -
Provision for advance to supplier - 021
Excess liabilities written back (3.92) (0.26)
Advances written off - 038
Employee stock option expense 0.32 1.91
Provision for inventory obsolescence 7.60 2.73
Unrealised gain on foreign currency 0.12) (0.03)
Unwinding of discount on security deposit 0.01) =
Operating loss before working capital changes (46.81) (48.79)
Working capital adjustments:
(Increase) in inventories (24.99) (2.89)
(Increase) in trade receivables (37.83) (3.36)
(Increase) / decrease in other current and non-current financial assets (3.14) 34.11
(Increase) in other current and non-current assets (434) (2.18)
Increase in other current and non-current financial liabilities 6.76 4.88
(Decrease)/ increase in other current liabilities (1.98) 1.59
Increase in trade payables 5423 4195
Increase / (decrease) in provisions 0.12 (7.73)
Cash flows (used in) / generated from operations (57.98) 17.58
Net Income tax (paid) / refund (0.63) 0.10
Net cash (used in) / generated from operating activities (A) (58.61) 17.68

Investing activities

Purchase of property, plant and equipment and intangible assets (including adjustments on (32.24) (57.21)
account of capital-work-in-progress, capital advances and capital creditor)

Proceeds from sale of property, plant and equipment and capital-work-in-progress 8.00 157
Proceeds from maturity of / (investment in) bank deposits (net) 6.40 (3.73)
Interest received 3.40 8,02
Net cash used in investing activities (B) (14.44) (51.35)
C. Financing activities
Issue of share capital - 230
Proceeds from securities premium 110.20
Repayment of debentures (54.33)
Proceeds from long term borrowings - 18.06
Repayment of long term borrowings (12.06) (14.69)
Proceeds from short-term borrowings (net) 58.96 (3.31)
Repayment of principal portion of lease liabilities (2.04) (1.23)
Repayment of interest portion of lease liabilities (0.44) (0.19)
Interest paid (17,11 (12.57)
Net cash flows generated from financing activities (C) 27.31 44.24
Net change in cash and cash equivalents (D=A+B+C) (45.74) 10.57
Cash and cash equivalents at the beginning of year (E) 21,91 1134
Cash and cash equivalents at the end of year (D+E) (23.83) 21.91

Components of cash and cash equivalents for statement of cash flows:

Cashon rand”

Total cash and cash equivalents

1255 3ank owspgiats

As at 31 March

As at 31 March

2025 2024
Ties 300

785 235

38730

7.06 5035
3089 28.44)
(23.83) 21.91

() '0 00' represent amounts less than % 50.00C




SHALIMAR
PAINTS

Shalimar Paints Limited

Notes to the lidated financial Its for the quarter and year ended 31.03.2025:

1

These consolidated financial results of Shalimar Paints Limited (the 'Holding Company') and its subsidiaries (together referred as the ‘Group’) for the year ended on 31
March 2025 which have been extracted from the consolidated audited financial statements for the year ended on 31 March 2025 and have been reviewed by the Audit
Committee and approved by the Board of Directors at their respective meetings held on 26 May 2025. The statutory auditors of the Holding Company have expressed an
unmodified audit opinion on these consolidated financial results.

The consolidated financial results have been prepared in accordance with the recognition and measurement principles of applicable Indian Accounting Standards ('Ind AS')
notified under section 133 of the Companies Act, 2013, as amended and read with relevant rules thereunder and in compliance with the presentation and disclosure
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended).

The figures for the quarter ended 31 March 2025 and 31 March 2024 represents the balancing figures between the audited figures in respect of the full financial year and
published year to date reviewed figures upto the third quarter of the years ended 31 March 2025 and 31 March 2024 respectively.

The Group is engaged in manufacture and sale of paints. As the Group's business activity falls within a single business segment viz. ‘Paints' and the sales are primarily in
the domestic market, accordingly there is no separate reportable segments as per Ind AS 108, “Operating Segments”.

The previous period/ year numbers have been regrouped/ reclassed wherever necessary to conform to the current period/ year presentation. The impact of such

regrouping/ reclassification is not material to the consolidated financial results.

For and on behalf of the Board of Directors

N

Kuldip Raina

Place: Mumbai Managing Director & CEO
Date: 26 May 2025 DIN: 10956069




		2025-05-26T14:37:45+0530
	SNEHAL SABOO




