SHALIMAR

PAINTS
May 26, 2022
BSE Limited National Stock Exchange of India Limited
Corporate Relationship Department Exchange Plaza, g5 Floor,
1% Floor, New Trading Ring, Plot No. C/1, G- Block,
Rotunda Building, P.J. Towers, Bandra-Kurla Complex,
Dalal Street, Fort, Mumbai - 400 001 Bandra (East), Mumbai 400051
BSE Scrip Code: 509874 NSE Symbol : SHALPAINTS

Sub: Submission of Report of Monitoring Agency

Dear Sir/Madam,

Please find enclosed report of Monitoring Agency given by State Bank of India,
Industrial Finance Branch, 102, Natraj, 194, Sir M.V. Road, W.E. Highway - Metro
Junction, Andheri (E) Mumbai - 400069, along with the Board Comments on the
same.

We request you to kindly take the same on records and acknowledge the receipt.
This is for your information and records.
Thanking You,
Yours faithfully,
For Shalimar Paints Limited
N
/
Shikha Rastogi
Company Secretary

Encl: As above

Shalimar Paints Ltd.

Corporate Office: 1" Floor, Plot No. 28, Sector 32, Gurugram - 122001, Haryana |
SHQH_EAR | Regd. Office: Stainless Centre, 4" Floor, Plot No. 50, Sector 32, Gurugram - 122001, Haryana.
| Call: +91 124 461 6600 Fax: +91 124 441 4659 Toll Free: 1800-103-6509

Email ld: askus@shalimarpaints.com Website: www.shalimarpaints.com CIN: L24222HR1902PLCD65611



Mfs. Shalimar Paints Ltd.
Stainless Centre,

4™ Floor, Sector -32 | Plot No. 50,
Gurgacn, Haryana-122001.

IFBA/RM-AMT-1/2022-23/ 16

Date: 20.04.2022

Dear Sir,

SHALIMAR PAINTS LIMITED
REPORT OF MONITORING AGENCY 31.03.2022

With reference to the above, please find enclosed report of Monitoring Agency as
on 31.03.2022 for the Right Issue proceeds in the prescribed format.

Yours faithfully,

Indusirial Finance Brenck, Andherd,

+84 22 2581 5FCE

8% 22 2882 EIYR T 2B 1410
21 22 2803 3001 7 2083 1648
BLAATIZEsMenin

il ?&'?-’5‘355&?1 £

T2, FOIEE, A4, WY u e,

g, web-dey s, s (2,

T - 400680,

e Gy yra, B0,
T, T, 194, T o e, oo,

g, wiE R, A (o,

g - 406 058,

402, Natral, 194, S0 MUY Road,
VLE, Highwesy-Matio Junclion,
Ancthart (€}, Bumbat - 440 688,



SCHEDULE X1 - FORMAT OF REPORT TO BE SUBMITTED BY THE MONTTORING AGENCY
[See reguiation 82(2) and 82(3)}

Report of the Monitoring Agency
Name of the issuer: Shalimar Painis Limited

For quarter ended: March 31% 2022,
Nam of the Moritoring Agency: State Bank of Tndia, Industriat Financiel Branch, Andhert Enst, Mumbsi- 480068

(a3} Deviation from the objects: Due to lower Subscription of $2.28% in the Rights Issge, the proceeds from the Rights Issue amounied to Re. 70,087.24 Lakhs
mstead of B3, 21,767.15 Lakhs a5 per the Lenter of Offer, Accordingly, the amount aliccand in some of the Objects kas been medifisd. In view of additional
Working Capiial requiternent, there s increase in the allocation of funds towards Long-Term Waorking Cepital Reguirement ~ The major Objcot of the Tssus,
Further, the narufechiring plint at Nashik including Reglonsd ibution Centre
{RDC) ar Nashik.

cription nstnad of Ks.
it reguirements and
'} af Neshik, the stifisation for

{v} Range of Deviation*: The Company received Rs. 2008724 Lakks from the procesds of the Rights Issuc tn view of lower subs,
21767.13 Lalkhs, Accordingly, the awoont allvcared in some of tue Oljects was modified Further, in view of cdditional Wo
reduction in estimased cost of Setting up of Paints manyfactyring plasst ar Noshik including Regional Distribusion Centre (RDC

Lang Term Working Capital bus iacreased by 3 21

Declaration:
We declure thet this report is baved on ihe formet prescribed by the SEBI (DR Regniarions, 2018, We finther declare thai this report provides a true and
Jeir view of the wiilization of the issue proceeds as certified by astached C4 cortiffcoie dated 31 032022, 7

We declare that we o not have ary divect/indivect interest & or velationship with the issueripromoters! directorsimenagement and also confirm that we do por
pevegive eny confliel of interest in such relationshinfimteres: while moniforing and reporting the wtilizatior of the isswe procesds by the issuer. However, we are
o of the Bavkers i e Company wnd have ext idit Fecilities to it

Dusignation of Authorized person/Signing Aut)
Seal of the Mowdtoring Agenoy:
Date: §19.04.2022)




1y issuer Detzils:
Namez of the issver : Shatimar Paints Limited
Names of the promoter © My, Ratn Jndal and Hiod
Swrategic Investments
industryfsector fo which it belongs: Paint &
Coatings
I}  Issue Details
Issue Pertod : December 03, 2018 1o December 24,
2018
Type of issue (public/iights) - Rights Ysvue
Type of specified ssourities : Bquity Shuares of the
Company
1PC Grading, if any : Not applicabls
Issue size (RS, In Lacs) : Ra21,767.15 Lakkhs (Final
Figure of Subseription was Rs. 20,087.24 Lakhs)
3} Detadls of the srrangement made to ensure the
monitoring of issue proceeds:
{Give item by tem description for all the objects stated
in the offer document separately in following formar

Particulars Repiy | Comments of the Comments the

Moanitoring Apency Board of
Dirators

Whether all utilization s as per the disclosures in | Yes/ Yes#

the Offer Documnent? o

Whether shareholder approval has been oblained | Yey/

in case of material deviations! from expenditures | No Ne

disclosed in the Offer Document?

Whither the mezns of finance for the disclosed Yes/ o

obiedts of e issue has changed? Mo

Is there any major deviation observed over the Yesi | No

earfier moniioring asency reports? No |




Whether all Goverunent/statatory approvals Yes! Yes

related 10 the ohjeci{z) have been obtained? No

Whether elf arrsngements pertaining (o technical | Yes/ Yey
as) we/collaboration are in operation? No

Are there any favorable events improving the Yes/ Yes
viability of these ohiect{s)? No

Are there any unfavorabls events affecting the Yes/ Ne
viability of the objety(s)? No

is there any othet relevast bformation that may | Yes/ o
materially affect the decision making of the o
investors? 2

# However, the utilization in diffarest haads of the Objects of the Issuc had o be modified in view of lesser proceads coliected in the Rights Issue due to Jower
subscription to the extent of $2.28% and as well &5 slightly changed requirenment in various heads.

*Where mazerial deviation may be dafired 1o mean:

) Deviation in the objests or purposes for which the funds have baen rabsed

P
{
{h} Teviation in the amount of fonds actually utilized by more than 10% of the ammunt projecied in the offer docaments.




4} Dretails of Gb;ec*(s} t5 be monitored:

{5}

(Give lem by It Desoriprion for all the Objects Staed in Offer Document separately In following format)

{ Ra. in Lacg)

Original Cost

Comments of

S N . . _ ason of | Proposed
S@ fiern Head {as por the Offer Bevised Coat * Comments of the Monitoring Agency Reas \? of i;i;%ﬁ
’ Document) IR | rrangements
option e
3 Y 515213 Rovisedw . -
F 5,152 No g cart {hznr
HE m.‘fnuf&e‘tuﬂng plans a1 5,132,313 S075.7% Lace No significart Chenge
Naghik
o of Reglonal S e e s o . . ore ar
. inn o 340 {Revised @ Fhe revised cost of smadier RIPC would be Re. 49
2oy | DA Cenmre 340,060 20.00% Lacs
{RDCW w Nashik w2 5
I wiew of Lower Subsoriprion af 95.28% inthe
R’)ghis Isgue, o s yoduced
. - 1238780 {Purdher | after allotmentinthe B Issue. Purfher, to mect
o wrm Warking & ars o ot PN
2 io«zg‘:i . o r’% 13.500.00 Revised to the additions! Working Capital Requirsment, the
spitet Reguiremenis o
12.568.35) ahocation for Long ™
Requirements has besr i
Laihs o Rs. 1236415 Lakh
. . o vigw of Loweer Subscription at $21.28% in the
nerat Gl - N s
3 g;’;ir:cscorpom ¢ ENE b 341507 ights fssuz, the amount sted was reduced
s after alivtment & Kigisds lesug
4| Exponses £or the issue SO0 $2.00 Mo Change i Froposed cost
Tatal 22,866.88 21,3R€.55

* Including Rs 20087 26 Lakhs from Rights {ssue proceeds and Rs, 1099.73 lakhs received as Inswrance claim for Nashik Plant,




(i) Progress in the object(s) -
{Give iem by ftem deseription for all the Objects stated In the Offer Docunient in the following format)

{ Rs.

2

In Lacs)

Anvount utilized tll March 31, 2022

Comments of the
Board of Diveciors

Amoust a3 As at beginning of Total
5r. . ropesed in the * SHNE Comments of the
d Teem FHead propesec § he cuarte . 2| unutlize Fame : asan 5
Ne, Offer Document the quarter ( Duringthe | At the end of wutilized Monitoring Agency | ooons | Proposed
PR Inciuding = araount foridle | courseof
{ Revised) . quarter the guarter A
{npsurance claim : funds action
procecds)
Project of sem i g en e e
..y | Reinstatement of 5 ‘7.'“1; - < ya o L‘,_let{sax:or} &
Ha} paint manuficniring Revised to 502263 53.13 5075718 isclosed in Letier
plantat Nashie | 107578 Lacs of Offer £
Setting up of )
Regronal 340 {Revised to As perthe revised
e (=4 - .
) Distribution Centbe | 40.00) 40.00 - 40.00 T | costgiven Costof
{ROC) ar Nesshik Obtect{S)¥
Modification from
Long Term Working | 12,187.80 ?Siai”"f,? (]} 2;).? ;aakhs
2| Capital (Further Revised 12,564.15 - 12.564.15 ° oot Pt
Requirements to 12,564.1%) Lakhs*. Further
revised 1o Rs.
12564.15 Lakhs
Modification from
. General Corporate P . 2415 Rs. 3.782.75 Lakhs
3 purposes 3.435.07 3,415.07 - 341507 to Rs. 3,415.07
Lakhs.
s | . Utihsation as
g | Drpeasesfor the 92,00 92.00 - 92.00 - | disciosed in Lettor
EESue . g
of Offer
Total 21,186,998 21133.87 A3.13 21,186.99

* In view of Lower Subseription in the Rights Issug, the amount allocated to the Objects wera reduced.




vide following detatly wnder Frem Howd:
{53 Nams of the ohizciiz):
by Brisf deserintion of the ob
{cx Lovation of ihe phjecisi {1
(T Denlovment of wnwilive

{ e By Lacy)

St Type of instrument and name of the et Agnont Maturity Eonpping | oS o0 Tavestment | Market Value as &t #he end of
o imvasted i invested date RS ey quarisr?
i Ralance with Bank NA, NA WA

Total Avainhie balance

¥ Where the market volus &s nof fousible, provide 84
(i) Delay o implemandation of the abjeei(s

Gk Value of the some

{ Re in Lot}

Completion Dale Delay Comments of the Boasd of Dirators
fesni " {nw, of
Object(s; Az per the Offer ik e . Proposed
i Actuat Gy Reason of delay N .
Docoment S course of action

Compieted In May 2015
commercial production
starked in August 2009

Profet of Roi

wtement OF punt

IR T
fg phand 58 Moshik HARE

2 Maomih

Setting up of Regional Distribution

PN . 30052019 | Campleied ir b 202 2 Mlonds
Centre (RIS ot Nash 30032009 | Completed in March 2020 ¢ 12 Mongt
Long Termy Working Caplial o By ey ’ ;

Reguiremenis 3032040 Completed
Generad Corperale purptses FRG-2RI9 Complet

Expenses oy the issue 3022018

Completed

& In cose of continning object{ss, please s

i tostiravised estimaie of the completion dove.
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SHALIMAR
PAINTS

1) Issuer Details:
Name of the issuer : Shalimar Paints Limited
Names of the promoter : Mr. Ratan Jindal and Hind
Strategic Investments
Industry/sector to which it belongs: Paint &
Coatings
2) Issue Details
Issue Period : December 03, 2018 to December 24,
2018
Type of issue (public/rights) : Rights Issue
Type of specified securities : Equity Shares of the
Company
IPO Grading, if any : Not applicable
Issue size (Rs. in Lacs) : Rs.21,767.15 Lakhs (Final
Figure of Subscription was Rs. 20,087.24 Lakhs)
3) Details of the arrangement made to ensure the
monitoring of issue proceeds:
(Give item by item description for all the objects stated
in the offer document separately in following format)

Particulars ‘ Reply Comments of the Comments of the
Monitoring Agency Board of
‘ Directors

Whether all utilization is as per the disclosures Yes/ Yes# Yes#
in the Offer Document? No |
Whether shareholder approval has been Yes/ No No

| obtained in case of material deviations from No
expenditures disclosed in the Offer Document?
Whether the means of finance for the disclosed Yes/ No No
objects of the issue has changed? No
Is there any major deviation observed over the Yes/ No No
earlier monitoring agency reports? No
Whether all Government/statutory approvals Yes/ Yes Yes
related to the object(s) have been obtained? No
Whether all arrangements pertaining to Yes/ Yes Yes
technical  assistance/collaboration are in No
operation?
Are there any favourable events improving the Yes/ Yes Yes
viability of these object(s)? No
Are there any unfavourable events affecting the Yes/ No No
viability of the object(s)? No
Is there any other relevant information that may Yes/ No No
materially affect the decision making of the No
investors?

s Shalimar Paints Ltd.
? Corporate Office: 1 Floor, Plot No. 28, Sector 32, Gurugram - 122001, Haryana

SHALIMAR | Regd. Office: Stainless Centre, 4" Floor, Plot No. 50, Sector 32, Gurugram - 122001, 4 )
@ PAINTS | Call: +91 124 461 6600 Fax: +91 124 461 6659 Toll Free: 1800.103-8509 renene

; Email Id: askus@shalimarpaints.com Website: www.shalimarpaints.com CIN: L24222HR1902PLC065611



# However, the utilization in different heads of the Objects of the Issue had to be modified in view of
lesser proceeds collected in the Rights Issue due to lower subscription to the extent of 92.28% and as
well as slightly changed requirement in various heads.

* Where material deviation may be defined to mean:
(a) Deviation in the objects or purposes for which the funds have been raised
(b) Deviation in the amount of funds actually utilized by more than 10% of the amount projected in the
offer documents.




(ii) Progress in the object(s) -
(Give item by item description for all the Objects stated in the Offer Document in the following format)

(Rs.

In Lacs)

Sr. [lem Head Amount as proposed Amount utilized till March 31, 2022 Total Comments of the Comments of the Board
No. in the Offer unutilized Monitoring Agency of Directors
Document (Revised)* | As at beginning of During | Atthe end of amount Reasons Proposed
the quarter the the quarter for idle course of
(Including Insurance | quarter funds action
claim proceeds)
I(a) | Projcct of 5152.13 Revised to 5,022.65 53.13 5,075.78 - Utilisation as disclosed lFully NA
Reinstatement of paint 5075.78 Lacs in Letter of Offer # Utilised
manufacturing plant at
Nashik
2(b) | Setting up of Regional 340 (Revised to 40.00 - 40.00 - As per the revised cost Fully NA
Distribution Centre 40.00) given Cost of | Uliliscd
(RDC) at Nashik Object(S)#
2 Long Term Working 12,187.80 (I'urther 12,564.15 - 12,564.15 - | Modification from Rs. | Fully NA
Capital Requirements Revised to 13,500.00 Lakhs to Rs. | Ulilised
12,564.15) 12,187.80 Lakhs*.
Further revised lo Rs.
12,564.15 Lakhs
3 General Corporate 3,415.07 3,415.07 - 3,415.07 - Modification from Rs. Fully NA
purposes 3,782.75 Lakhs to Rs. | Utilised
3,415.07 1akhs.
4 Expenses for the issue 92.00 92.00 - 92.00 - | Utilisation as disclosed | Fully NA
in Letter of Offer Utilised
Total 21,186.99 21,133.87 53.13 21,186.99 -

* In view of Lower Subscription in the Rights Issue, the amount allocated to the Objects were reduced.




4) Details of object(s) to be monitored:
(i) Cost of object(s)

(Give Item by Item Description for all the Objects Stated in Offer Document separately in following format)

(Rs. In Lacs)

Sl | Ttem Head Original Cost Revised Cost * Comments of the Monitoring Agency Comments of the Board of Directors
No. (as per the Offer Reason of cost revision Proposed | Particulars of
Document) {inancing firm
option arrangements
made
I(a) | Project of 5,152.13 5152.13 Revised No significant Change No significant Change No No
Reinstatement of to 5075.78 Lacs
paint manufacturing
plant at Nashik
2(b) | Selling up of 340.00 340 (Revised to | The revised cost of smaller RDC | Smaller Regional Distribution NA NA
Regional 40.00) would be Rs. 40 Lacs. Centre (RDC) has been sctup
Distribution Centre
{RDC) at Nashik
2 Long Term 13,500.00 12,187.80 In view of Lower Subscription at In view of Lower Subscription NA NA
Working Capital (Further Revised | 92.28% in the Rights Issue, the | al 92.28% in the Rights Issuc,
Requirements to 12,564.15) amount allocated was reduced after | the amount allocated was
allotment in the Rights Issue. Further, | reduced afler allolment in the
to meet the additional Working | Rights Issue. Further, to meet
Capital Requirement, the allocation | the additional Working Capital
for Long Term Working Capital | Requirement, the allocation for
Requirements has been increased by | Long Term Working  Capital
Rs.376.35 Lakhs to Rs. 12,564.15 | Requirements has been
Lakhs increased by Rs.376.35 Lakhs to
Rs. 12,564.15 Lakhs
3 | General Corporate 3,782.75 3.415.07 | In view of Lower Subscription at | In view of Lower Subscription NA NA
purposes 92.28% in the Rights Issue, the | at 92.28% in the Rights Issue,
amount allocated was reduced after | the amount allocated was
allotment in the Rights Issue reduced after allotment in the
Rights Issue
4 | Expenses for the 92.00 92.00 No Change in Proposed cost NA NA NA
issue
Total 22,866.88 21,186.99

* Including Rs.20087.26 Lakhs from Rights Issue proceeds and Rs. 1099.73 lakhs received as Insurance claim for Nashik Plant.




SProvide following details under Item Head:

(a) Name of the object(s):

(b) Brief description of the object(s):
(c) Location of the objeci(s) (if applicable):

(iii) Deployment of unutilised IPQ proceeds.

( Rs. In Lacs)

Sr. Type of instrument and name of the entity Amount Maturity | Earning | Return on Investment | Market Value as at the end of
No. invested in invested date (%) quarter*
1 Balance with Bank - NA NA NA -
Taotal Available balance - -
* Where the market value is not feasible, provide NAV/NRV/Book Value of the same
(iv) Delay in implementation of the object(s) { Rs. In Lacs)
Object(s) Completion Date Delay Comments of the Board of Directors
As per the Offer Actual* (no.'of Reason of delay Proposed course
Document days/ of action
months)
Project of Reinstatement of paint 31-03-2019 Completed in May 2019 2 Month The delay was due to delay in Reinstalement
manufacturing plant at Nashik commercial production construction of plant. completed
started in August 2019
Setting up of Regional Distribution 31-03-2019 | Completed in March 2020 12 Month | Since the construction of main plant NA
Centre (RDC) at Nashik gol delayed, the construction of RDC
also got delayed.
Long Term  Working Capital 31-03-2019 Completed - Completed NA
Requirements
General Corporate purposes 31-03-2019 Completed - Completed NA
Expenses for the issue 31-03-2019 Completed - Completed NA

* [n case of contining object(s), please specify latest/revised estimate of the completion date.




