
SHALIMAR 
PAINTS 

May 26, 2022 

BSE Limited National Stock Exchange of India Limited 

Corporate Relationship Department Exchange Plaza, 5h 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 

Ry 

So 

Shikha Rastogi 

Company Secretary 

  

Encl: As above 

i Shalimar Paints Lid. 

| 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, Haryana. 

| Call: +91 124 4616600 Fax: +91 124 461 6659 Toll Free: 1800-103-6509 
Email Id: askus(ashalimarpaints.com Website: www.shalimarpaints.com CIN: L24222HR1902PLC065611



  

    
M/s. Shalimar Paints Ltd. 
Stainless Centre, 
4" Floor, Sector -32 , Plot No. 50, 
Gurgaon, Haryana-122001. 

IFBA/RM-AMT-1/2022-23/ 16 Date: 20.04.2022 

Dear Sir, 

SHALIMAR PAINTS LIMITED _ 
REPORT OF MONITORING AGE 

  

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 forrnat. 

Yours faithfully,    

indusinal Finance Branch, Andheri, 

402, Natral, 194, Sir OLY. Road, 

WE. Highwas-lMetro Junction, 

Andheri (E}, Mumbal - 400 689. 

ates fhe prey, ha, 

108, TEITR, 194, UT wae, ae, 

, s ag. solidi ceer, set cd, 
Ol G87 2 2@ebl coin oag - 689 063, fad » 408 088, 

#84 22 2581 S7O8 

SY 22 2882 S370 / 2682 7340     



SCHEDULE Ki - FORMAT OF REPORT TO BE SUBMITTED BY TRE MONITORING AGENCY 

[See regulation 82(2) and 82(38 

  

  

  

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

For quarter ended: March 31" 2022. 

Name of the Monitoring Agency: State Bask of Iedia, Industrial Financial Branch, Andheri East, Murmbal- 460069 

jon from the objects: Dus to lower Subscription of 92.28% in the Rights issue, the proceeds from the Rights Issue amounted to Rs. 70,087.24 Lakhs 
ins’ Bs, 21,767.15 Lakhs as per the Letter of Offer. Accordingly, the amount allecaizd in some of the Objects kas heen modified. In view of additional 
Working Capiial requirement, there is increase in the allocation of funds towards Long-Term Working Capital Requirement ~ The major Object of the Issue. 
Further, the same is adjusted through reduction in estimated cost of Setling up ef Paints manufacturing plant at Nashik including Regional Distribution Centre 
{RDC} at Nashik. 

(ay Deviat      

    

     

   
    

hscvintion mstead of Rs. 

  

'b} Range of Deviation*: The Comnany received Rs. 20,087.24 Lakks from the procezds af the Rights Issue in view af lower sui Re UF PREPS J & ‘& 2} 
21,767.13 Lakhs, Accordingly, the anzount allocated in some of the Objects was modified. Further, in view of additional Wo: Capitul requirements and 
reduction in estimated cost of Seting up of Paints manwacturing plant at Naskik including Regional Distribution Centre (RDC) at Nashik, ihe utilisation for 
Long Term Working Capital ias increased by 32188 

  

          

Declaration: 

We declare that this report is based on the formal prescribed by the SERI (ICDR} Reg ions, 2018, We further declare that this report provides a true and 
oir view of the utilization of the issue proceeds as certified by atacked CA certiBeate dated 31.03.2022. 

  BE 

    

We declare thai we do not have any divect/indivect interest 1 or relationshig with the issuer/promoters/ directors/management and also confirm that we do not 
perceive any conflict of interest in such relationshinfinterest while montioring and reporting ihe utilization of the issue proceeds by the issuer, However, we are 
one af the Bankers to the Company and have e: Credit Facilities to it 

    

      

    

  

ENaEaTE! sea 

Name and designation of the Authorized Sigztats 
Designation of Authorized persom Signing Auth 
Seal of the Monitoring Agency: 

Date: {19.64.2022} 

  

  

  

         
      
 



1} Issuer Details: 
Name of the issuer : Shalimar Paints Limited 
Names of the promoter : Mr. Ratan Hndal and Hind 
Strategic Investments 
industry/sector fo which it belongs: Paint & 
Coatings 

2} issue Details 
Issue Perind : December 03, 2018 to December 24, 

2018 

Type of issue (public/rights) : Rights Issue 
Type of specified securlties : Equity Shares of the 
Company 

TPG Grading, if any : Not applicable 
issue size (Re, In Lacs} : Bs.21,767.15 Lakhs (Final 
Figure of Subscription was Rs. 20,087.24 Lakhs} 

3) Details of the errangement made to ensure the 
monitoring of issue proceeds: 
{Give item by item description for afl the objects stated 
in the offer document separately in following format) 

  

    

  

  

  

  

  

            

Particulars Reply | Comments of the Comments the 
Monitoring Agency | Board af 

Directors 
Whether all utilization is as per the disclosures in | Yes? Yes 
the Offer Document? No 
Whether shareholder approval has been obigined | Yes! 
in case of material deviations! from expenditures | Ne No 
disclosed in the Offer Document? 
Whether te means of fimance for the disclosed Yes? No 
objects of the issue has changed? No 
is there any major deviation observed over the Yes/ | No 
earlier monitoring agency reports? No : 
  

        
 



  

Whether all Government/statutory approvals Yes! Yes 

related to the object(s) have been ablained? No 
    
Whether all arrangements pertaining to technical | Yeas Yes 

    

  

  

  

  

    

mice/oolaboration are in operation? No 

ny favorable events improving the Yess Yas 
viability of these object(s}? Na 
Ave there any unfavorable events affecting the Yes/ No 
viability of the object(s}? No 
is there any other relevant information thet may | Yes/ No 
materially affect the decision making of the No 
investors?         
  

: due to lower      # 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 Is 
subscription to the extent of 92.28% and as well ighdy changed requirement in various heads. 
“Where mazerial deviation ray be defined to rea 
a) Deviation in the objects or purposes for which the funds bave been raised 
b} Deviation in the amount of funds actually utilized by mare than 1096 of the amount projected in the off 

  

   

8 

  

: 
v 
é documents. 

    

    
      

    

 



4} Details of obfecs(s} to be monitored: 

  

  

    

   

  

   
  

  

    

    

  

  

    

   

  

    
  

        
      

    

        

  

  

  

(3 Cast of abjecifs} 

(Give Hem by em Descripidon for all the Objects Stated in Offer Document separately in following format} (Rs. in Lacs} 

Comments 

& . fol Com . - cee Reason of | Proposed ;, | Hern Head fas por the Offer Revised Cost * Comments of the Monitoring Agency ~ ia 
No . Ost finan 

Docu oe. arrangements, 
option made 

fa) Reinstatement of paint $152.13 Revised tw Wo sien 
8 manufacturing plant at 5075.78 Lacs NO SER 

Nashik 

fy ine 340 (Revised to The revised cost of smatier KDC wanid be 
#0} 3005 40.003 Lacs. 

SF BOE ” 5 | Leng Tex . ii 87.80 g urtier 

“ "| Capital Reguiremenis Revised te ane = 
° 12,564.15} aHocation for Long Fern 

Requirements bas bea: 
nto Rs. 12,564.15 La 

General Corporate In view of Lower Subscription at 92.28% in the 
3 ee 3,782.78 3,a15.07 Rights issue, the amour was reduced 

— after allotment in the Rights lesue 

4 | Expenses gor the issue 92.00 82.06 No Change in Proposed cost 

Tera 22,866.88 PLARG. 88                     

* Including Rs.20087 26 Lakhs from Rights issue proceeds and Rs. 1099.73 lakhs received. as Insurance claim for Nashik Plant. 

    

  

  

  

 



(ii) Progress in the objects) - 

(Rs. in Lacs} 
  

(Give item by item description for all the Objects stated in the Offer Document in the following format} 

Amount as 

Amount utilized all March 31, 2022 
  

    

Comments of the 

Board. of Directors 
  

  

  

  

  

  

  

   

  

  

  

  

   

                    

: Total ° 
Sr. : proposed in the ye Comments of the : Te ae unutl eens “SOM st Ne. em Head Offer Document ee During the | Atthe end of tut lized Monitoring Agency na aie Propose ( Revised)* Including auarter the quarter arnount ‘or idle course oF 

~ insurance claim ‘ funds action 
proceeds} 

Renee | 5ES2IB Uttisation es 
Fee eect Revised to 5,022.65 53.43 5,075.78 disciosed in Letter paint manviioring |< 7 ben Hh 

plant-at Nashie 5075.78 Lacs of Offer # 

Setting up of h sed ” 
Regional 340 (Revised to . AS per the revised 

2) ist AGO) 40.00 - 40.08 ~ | cost given Cost of 
@ROC) at Nashik Object(S)# 

Modification trom, 

Long Term, Working | 12,187.80 & Sie pe bs 
2 | Capit (Further Revised 12,564.15 ~ 2,564.15 Lokhs hy tthe 

Requirements to 12,584.18) aS * revised to Rs. 

12564.15 Lakhs 

Modification from 
* General Corporate sas aye + ; Rs, 3,782.75 Lakhs 3 | surposes BAS.O7 3,415.07 - SAIS.07 to Rs. 3415.07 

Lakhs. 
u 

4 ee 92.00 92:00 - 92.03 - | disclosed in Letter issue 6 
of Offer 

Total 21,186.99 ZLISS.A7 53.33 21,186.99     

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

  

 



    

   
   20) 

ihe object{s} 
(3 Deplovnrent of uniilis 

    

   

      

fs, Jy Lacs} 
  

      

  

Type of instrument and name of the er Agienant Maturity Aeture on Investenent | Market Value as at the end of 
i ir invested date 4} quarter® 

L Balance with Bank NA NA NA 
    Total Availsbie balanex             

* Where th 

  

market value is not feasible, provide NAPIN 
(iv) Delay in implemenistion of che objects) 

nak Value of the same 

  

£ Rs. in Lacs} 
  

Completion Date 
  

As per the Offer 
Document 

Actual* 

Delay 
ine, of 
days? 

months} 

Comments of the Board of Directors 

  
  

Reason of delay 

  

  

   

Sbiect(sy 

Project of Reinstatement of aint 
manulecturing plant at Noshik B1-GR-208 

Slompteted in May 2019 
vommercial production 
started in August 2019 

  

2 Mon 

  

  

ing up of Regional 
¢ (RIC) wt Nashik    

3803-2019 Campleted in March 2026 12 Mondh 

  

Long Term Working Capital 
Requirements Completed 
  

General Corporate purposes BEA O19 Complet 
  

   Expenses for the issue     33-02-2516   Completed         

* In case of continuing objeci{s}, please aneeife 

  

latest/revised estimate of the completion date. 

  

    

Proposed 
course af action 

 



  
  

S.K. BADJATYA & CO. 
CHARTERED ACCOUNTANTS    

  

307, DR. Chambers 

  

o
n
 

Te 

Shalimar Pairs Limited, 

Corp. Office: 186 Flor, 
Plot No- 28 Sector G2, 

Gurueram, Harare 422004 

Sub: Certificate for utilisation of provesds of Right iseue duriiig quarter ending 34° March 2022 

    Be 

4 

SL 

6. 
ie: farther pret late that this Teper. provides 
proceeds. 

  

proceeds | ‘By the Bsuer, 

  

{PUR OFFICES 5.5 88, Van Vihar. coleny, rank Rodd, Jaipur 302048 Tel fetal} asgo7se 

 



      

S.K. BADJATYA & CO. 
CHARTERED Lotte eas 
85a 

Te BETOIS a. catieditinal, ean: “isk ati yacai@amail com. 

S07, OUR. Chambers 1256 
          

this cerlificate is huenighed soll hytor subnijesion 40. See regarel g ihe uillization an 5 g 
Agency. Agreement dated December 2071 

Monkering Agency Agreement’, Bhs 
be didiibuted to. any other parties wihoi 

Bank of ledia (he Jonitoring Agency} 
ferns of Clouse. 4.3 of the Monitoring 

setween ihe Cofapany “and fhe: Monitoring 
snobin be. used for any olher purposé or to 

ut Our prior writes conser}. 

  

    

  

   

  

Capitalized terms not defined’ ‘Reréin shall have te: meaning ascribed to them in the Monitoring Agency Agreement, Ae 

Fors. 4. Badjaiva & Go, 
Gh, ered Accountants     

    
    

4ASaumeet Gupta), 
Partner 
Membeishio No 8042: i 
UDIN: 22804927 AHHOMVaT Pa 

  

Date: 4 ae April 2022 

  

Kerol i Bagi, New De! HART egos 

Encl: Aninexure for Ulksation of Proceeds of Right issue ducing quarter added 24" March 2022 

    JAIPUR OFFICE: 4-55, Van vihat Colony, Tonk Road, Jaipur ~S@2048-Tel. - Oia) 2590783



      

  

   
  

Aghekire 
UdUsaiion of Phbededs ot Right issbe suring. 

      

     

Bae 

  

Parleuners. 

       0432 1ABHOH YSIS up ‘521A 
Apal2022 "Dates 13% 

    
    

  
JAIPUR OFFICES A-S5 

 



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/ Yesit 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?             

  

| Shalimar Paints Ltd. 
1 

| 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, Haryana. 

PAINTS Call: +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



# 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. Item 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 | At the end of amount Reasons Proposed 
the quarter the the quarter for idle course of 

(Including Insurance | quarter funds action 
claim proceeds) 

l(a) | Project of $152.13 Revised to 5,022.65 53.13 5,075.78 - Utilisation as disclosed Fully 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 | Utilised 
(RDC) at Nashik Object(S)# 

2 Long ‘Term Working 12,187.80 (Further 12,564.15 - 12,564.15 - | Modification from Rs. | Fully NA 
Capital Requirements Revised to 13,500.00 Lakhs to Rs. | Utilised 

12,564.15) 12,187.80 Lakhs*. 
Further revised to 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 Lakhs. 

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) 
  

  

  

  

  

  

  

    

SI. | Item 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) financing firm 

option arrangements 
made 

I(a) | Project of 5,152.13 $152.13 Revised No significant Change No significant Change No No 
Reinstatement of to 5075.78 Lacs 
paint manufacturing 
plant at Nashik 

2(b) | Setting 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 setup 
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 | at 92.28% in the Rights Issue, 

Requirements to 12,564.15) amount allocated was reduced after | the amount allocated was 

allotment in the Rights Issue. Further, | reduced after allotment 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. 

  

 



5Provide following details under Item Head: 
(a) Name of the objeci(s): 

(b) Brief description of the object(s): 

(c) Location of the object(s) (if applicable): 
(iit) Deployment of unutilised IPO 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 - 

Total 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* (nes 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 Reinstatement 

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 got 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           
  

* In case of continuing object(s), please specify latest/revised estimate of the completion date. 

  

  

 


