AXDUBEY & CO
Chartered Accountants

To
Board of Directors

Shalimar Paints Limited

1.We have audited the accompanying statement of quarterly standalone financial results of
Shalimar Paints Limited (the' Company') for the quarter and the year to date standalone
financial results year ended March 31, 2019, being submitted by the Company pursuant to
the requirements of Regulation 33 of the SEBI (Listing  Obligations  and Disclosure
Requirements) Regulations, 2015-, read with SEBI Circular No.CIR/CFD/FAC/62/2016 dated
July 5, 2016.

2.This Statement approved by the Board of directors , has been compiled from the related
standalone Ind AS financial statements prepared in accordance with the Indian Accounting Standards
prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder and other accounting principles generally accepted in India. The responsibility of
preparation of this Statement is of the Company’s management.

3. We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India . Those Standards require that we comply
with the ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the Statement is free from material misstatement.

An Audit involves performing procedures to obtain audit evidence about the amounts and the disclosures
in the statement. The procedures selected depend in the auditor’s Judgment, including the assessment of
the risk of material misstatement of the Statement, whether due to fraud of error. In making those risk
assessment, the auditor considers internal control relevant to the company’s preparation and fair
presentation of the Statement in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s
internal control. An audit also includes evaluating the appropriateness of the accounting policies used and
the reasonableness of the accounting estimates made by the Management, as well as evaluating the
overall presentation of the Statement.

We believe that the audit evidence obtained by us sufficient and appropriate to provide a basis for the
audit opinion.

4. In our opinion and to the best of our information and according to the explanations given to us, the
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(i) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,2015, as modified by Circular
No.CIR/CFD/FAC/62/2016 dated July 5, 2016; and

(ii) gives a true and fair view in conformity with the aforesaid Indian Accounting Standard and
other accounting principles generally accepted in India of the Net profit and Total
comprehensive income and other financial information of the Company for the year ended
March 31,2019.

5. The Statement includes the results for the Quarter ended March 31, 2019 being the balancing figure
between audited in respect of the full financial year and audited year to date figures up to the third
quarter of the current financial year.

For A K Dubey & Co.

Chartered Accountants

Firm Registration No. 329518E

Place: Gurugram

Date: 28" May, 2019.

Membekship No.- 057141



AKDUBEY & CO
Chartered Accountants

Independent Auditor’s Report

To

The Board of Directors of
Shalimar Paints Limited

1.We have Audited the accompanying Statements of Consolidated Financial Result of Shalimar Paints Limited
(“the Parent”) and its subsidiaries (the parent and its subsidiaries together referred to as (“the group”) and its
share of the profit of the associates for the year ended March 31, 2019(“the statement”), being submitted by
the parent pursuant to the requirements of Regulation 33 of the SEB! (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. This Statement which is the responsibility of-the Parent’s Management and approved the Board of
Directors, has been compiled from the related consolidated financial statements which has been prepared in
accordance with the Indian Accounting Standards prescribed under section 133 of the Companies Act 2013,
read with relevant rules issued thereunder (“Ind AS”) and other accounting principles generally accepted in
india. Our responsibility is to express an opinion on the statement based on our audit of such consolidated
financial statements.

3.We conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India. Those Standards require that we comply with ethical requirements and plan and
perform and audit to obtain reasonable assurance about Whether the Statement is free form material
misstatement.

An Audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in
the statement. The procedures selected depend in the auditor’s judgment, including the assessment of the
risk of material misstatement of the Statement, whether due to fraud of error. In making those risk
assessment, the auditor considers internal control relevant to the company’s preparation and fair
presentation of the Statement in order to design audit procedures that are appropriate in the circumstance,
but nct for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. Ar
audit also includes evaluating the appropriateness’ of the accounting policies used and the reasonableness o
the accounting estimates made by the Management, as well as evaluating the overall presentation of the
Statement.

We believe that the audit evidence obtained by us other auditors in term of their reports referred to i
paragraph 5 below, is sufficient and appropriate to provide a basis for the audit Opinion.

4. \n our opinion and to the best of our information and according to the explanations given to us . and base
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(i) include results of two subsidiaries, namely Shalimar Adhunik Nirman Limited & Eastern Speciality
Paints & Coating Private Limited

(ii) is presented in accordance with the requirements of Regulation 33 of the SEB! (Listing Obligations and
Disclosure Requirements ) Regulations, 2015, as modified by the Circular No. CIR/CFD/FAC/62/2016
DATED July 5, 2016; and

(iii) gives a true and fair view in conformity with the aforesaid Indian Accounting standards and other
accounting principles generally accepted in India of the net profit , Total comprehensive income and
other financial information of the Group for the year ended March, 31, 2019.

5. We did not audit the financial statements/consolidated financial information of aforesaid two subsidiaries
included in the consolidated financial results, whose financial statements/Consolidated financial information
reflect total assets Rs. 2,736.84 lakh as at March 31,2019, total revenues of Rs. Nil , total net profit Rs (29.05)
lakh and total comprehensive income of Rs. (20.47) lakh for the year ended on that date as considered in the
consolidated financial results. These financial statements/consolidated financial information have been
audited by other auditors whose reports have been furnished to us by the Management and our opinion on
the consolidated financial results, in so far as its related to the amounts and disclosures included in respect of
these subsidiaries is based solely on the reports of the other auditors.

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

6.The Statement included the result for the Quarter ended March 31, 2019 being the balancing figure between
audited figures in respect of the full financial year and the published year to date figures up to third quarter of
the current financial year which were subject to limited review to us.

For A K Dubey & Co.

Chartered Accountants

Firm Registration No. 329518E

Place: Gurugram

Date: 28" May, 2019.

Arun Kumar Dubey
Partn
Membership No.- 057141



SHALIMAR
PAINTS

Shalimar Paints Limited

Statement of Standalone & Consolidated Financial Results for the Quarter and year ended March 31, 2019

( Rs in Crore except for Shares and EPS)

Standalone Consolidated
For the Quarter Ended For the Year Ended For the Year Ended
SN Particulars March 31,2019 | Dec 31, 2018 | March 31, 2018 March 31, 2019 March 31, 2018 March 31, 2019 March 31, 2018
{Audited} {Unaudited) (audited) {Audited) {Audited) {Audited) {Audited)
1 |Revenue fram operations 8951 7492 60.22 28762 277.74 287.62 277.74
2 |Tther income 132 043 0.05 2.30 0.90 2.04 0.64
3 |[Total Income 90.83 75.35 60.27 289.82 278.64 289.66 278.38
4 |Expenses
a) Cost of material consumed 52.71 5331 39.20 193.93 141,44 193.93 14144
b} Purchase of Stock-in-Trade 717 419 040 1931 51,62 19.31 51,62
€} Changes in inventories of finished goods, work-in- 13.46 (0.13) 594 732 15.83 732 15.83
progress and stock in trade
d} Excise Duty - . - - 6.55 - 6.55
e} Employee benefits expenses 10.80 10.62 1031 4201 3941 42.01 3941
f) Finance costs 6.31 592 7.28 24.94 26,03 2494 26.03
g} Depreciation & amortisation expenses 2.20 210 4.09 8.47 7.86 849 7.88
h) Other Expenses 40.86 14.75 14.63 87.10 56.98 87.11 57.00
Total Expenses 133.51 80.76 81.85 383.08 345.72 383.11 345.76
5 |Profit/Loss before exceptional items and tax (3-4) (42.68) {15.41) {21.58) (93.16) {67.08) (93.45) {67.38)
6 |Exceptionsl Items {11.55) (4.12) - {15.68) - {15.68) B
7 |Profit/Loss before and tax (5-6) {54.23) (19.53) (21.58) (108.84) (67.01) (109.13) (67.38)
8 |Tax Expenses {10.95) {6.07) {5.51) (27.30) {21.65) {27.39) {21.81)
9 |Profit/Lass for the period (7-8) {43.28) (13.46) (16.07) {81.54) {45.42) {81.74) {45.57)
10 |Other Comprehensive Income/Expense
Items that will not be reclassified to profit or (loss) (net of
tan) (0.48) {0.03) 0.14 (0.57) {0.13) (0.57) (0.13)
Total Comprehensive Income {9+10) (43.76) {13.49) {15.93) (82.11) (45.55) (82.31) {45.70)
12 |Paid-up equity share capital {(Face Value of Rs 2 per share) 10.73 3.79 10.73 379
13 |Other Equity 277.77 117.28 294.57 134.25
14 |Earning per share (of Rs. 2 each)
Basic (8.07) (5.98) (8.48) {15.20) (23.97) (15.24) (24.04)
Biluted® (8.07) {5.98) (8.48) (15.20) (23.97) (15.24) (24.04)
{EPS for the quarter not annuallsed)
*Anti-dilutive
Notes:
1 The above results were reviewed by the Audit Committee, and approved by the Board of Directors at its meeting held on May 28, 2019.
2 These financials results have been prepared in accordance with the Companies {Indian Accounting Standards) Rules, 2015 {Ind AS) prescribed under section 133 of the Companies Act, 2013 and the
other recognised accounting practices and policies to the extent applicable.
3 This statement is as per Regulation 33 of SEBI (Listing Oblij and Discl Requi ) lati 201S.
4  Post applicabiliity of Goods and Services Tax {GST) w.e.f july 01, 2017, total Income from Operations is disclosed net of GST. Accordingly, total Income from operations for the year ended 31st
March 2019 is not comparable with corresponding year ended 31st March 2018.
5 Exceptional item is damaged inventories valued at Rs 11.55 crore which is approved by the audit committee to be disposed of as scrap.
6
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On 4th Jan 2019, The company has allotted 3,11,43,042 equity shares of face value Rs. 2/- each at the price of Rs. 64.50/- per share (including premium of Rs. 62.50/- per shares) aggregating to Rs,
200.87 Crore to the eligible equity shareholders on right basis in the ratio of 3 equity shares for every 2 equity shares held.

Proceeds from the right issue have been utilised in the

ing manner -

Proposed to be Utilised during  To be utilised

Particulars utilised during  the financial during the
financial year year 2018-19 financial year

2018-18 2019-20
Project of reinstatement of paint manufacturing plant at Nashik 45.68 2035 2533
Setting up of Regional Distribution Centre (RDC) at Nashik 340 - 340
Long Term Working Capital Requirements 117.38 87.09 3029
General Corporate purposes 3415 1137 22.78
Expenses for Rights Issue 0.26 0.26 0.00

Total 200.87 119.07 B'L&

The Company operates mainly in one business segment i.e. Paints.
Previous year's/ quarter's/period's figures have been rearranged/ regrouped wherever considered necessary.

The Company follow the practice of reporting financiat figures in the denomination of “Lakh”. However, the financial resuits for the quarter and year ended March 31, 2019 have been reported in

the denomination of “Crore”.

Place: Gurugram
Date: May 28, 2019

Shatimar Paints Ltd.

B:+91 124 461 6600 F: +91 124 461 6659

IENCE OF PAINTS

Corporate Office : 1st Floor, Plot No. 28, Sector 32, Gurugram 122001, Haryana
Regd. Office: Stainless Centre, 4th Floor, Plot No. 50, Sector- 32, Gurugram-122001, Haryana (India)

E: askus@shalimarpaints.com | www.shalimarpaints.com | CIN: L24222HR1902PLC065611




Shalimar Paints Limited

Audited Standalone and Consolidated Statement of Assets and Liabilities

(All amounts are in Rupees Crore, unless otherwise stated)

Standalone Consolidated
Particulars As at As at
March 31, 2019 [ March 31, 2018 | March 31, 2019 | March 31, 2018
ASSETS
Non-current assets
Property, Plant and Equipment 21574 220.61 24297 247.86
Capital work-in-progress 23.56 0.67 23.58 0.67
Intangible assets 133 1.75 133 1.75
Financial Assets
i) Investments 0.78 0.73 0.00 0.00
ii) Loans 9.12 9.04 1.90 2.04
iii) Other financial assets 0.31 0.42 0.31 042
Deferred tax assets (net) 30.47 2.91 28.01 0.36
Other non-current assets 4.38 0.21 438 0.21
Current assets
Inventories 71.36 74.01 71.36 74.01
Financial Assets
i) Investments - - - -
i) Trade receivables 99.01 105.84 99.01 105.84
iii) Cash and cash equivalents 85.71 15.52 85.76 15.58
iv) Bank balances other than (iii) above 5.24 3.57 5.25 3.58
v} Other financial assets 10.58 24.11 10.59 24.11
Current Tax Assets {(Net) 2.83 2.78 2.83 2.78
Other current assets 15.46 14.99 15.50 15.03
Total Assets 575.88 477.14 592.78 494.22
EQUITY AND LIABILITIES
Equity
Equity Share Capital 10.73 3.79 10.73 3.79
Other Equity 277.77 117.28 294.57 134.25
LIABILITIES
Non-current liabilities
Financial Liabilities
i)Borrowings 18.09 24.94 18.09 24.94
i) Trade payables
iii) Other financial liabilities 1.14 0.23 1.10 0.23
Provisions 6.03 6.71 6.03 6.71
Deferred tax liabilities (Net) - - - -
Current liabilities
Financial Liabilities
i)Borrowings 126.83 150.03 126.83 150.03
ii)Trade payables 97.64 139.52 97.64 139.52
tii)Other financial liabilities 29.53 17.15 29.62 17.23
Other current liabilities 3.60 15.59 3.65 15.61
Provisions 453 1.92 4,53 1.92
Total Equity and Liabilities 575.88 477.14 592.78 494.22
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