
SHALIMAR 

PAINTS June 30, 2020 

BSE Limited National Stock Exchange of India Ltd 

Corporate Relationship Department, Exchange Plaza, se Floor, 

1° 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 

Sub: Outcome of Board Meeting of Shalimar Paints Limited (“Company”) held on June 30, 2020 

Ref: Disclosure under Regulation 30 and 33 and other applicable provisions of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 

(Scrip Code: BSE — 509874, NSE — SHALPAINTS) 

Dear Sir/ Ma’am, 

This is in continuation to our letters dated March 28, 2020 and June 17, 2020. 

We wish to inform you that pursuant to the applicable provisions of the SEB! Listing Regulations, the Board of 

Directors of Shalimar Paints Limited (the "Company") at its meeting held today, i.e. June 30, 2020, inter alia, 

considered and approved: . 

1. Audited financial results of the Company for the financial year ended 31° March, 2020, both on 

standalone and consolidated basis, duly reviewed by the Audit Committee. Copies of the aforesaid 

audited financial results along with the Auditor’s Report(s) thereon are enclosed herewith as 

Annexure-1 

We also hereby declare that M/S A K Dubey & Company, Chartered Accountants, the 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 31st March, 2020. 

2. On the recommendation of the Nomination and Remuneration Committee and subject to the 

approval of the shareholders at the ensuing Annua! General Meeting of the Company, the Board of 

Directors has approved re-appointment of Mr. Alok Perti (DIN: 0475747), as Non-Executive 

Independent Director of the Company for a second term of 3 (three) consecutive years w.e.f. 30" 

June, 2020. Detailed disclosure as required under Regulation 30 of SEBI Listing Regulations is enclosed 

as Annexure - 2. 

The meeting commenced at 12:00 Noon and concluded at | ‘50 p.m. 

You are requested to kindly take the above information on record. 

Thanking You 

For Shalimar Paints Limited 

   
Shalimar Paints Ltd. 

SHALIMAR Corporate Office: 1" Floor, Plot No. 28, Sector 32, Gurugram - 122001, Haryana 
PAINTS Regd. Office: Stainless Centre, 4” Floor, Plot No. 50, Sector 32, Gurugram ~ 122001, Haryana. 

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



  

  

AK DUBEY & CO 
Chartered Accountants 
  

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

‘To the Board of Directors of Shalim: 

  

Opinion 

1. We have audited the accompanying consolidated annual financial results (‘the Statement’) of Shalimar Paints Limited, the Holding/Parent company ( herein after referred to as ‘the Company’) and its subsidiaries- Shalimar ‘Adhunik Nirman Limited & Eastern Speciality Paints & Coating Private Limited (the Company and its subsidiaries together referred to as the Group’) for the year ended 31 March 2020, attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (Listing Regulations’), including ‘relevant circulars issued by the Securities and Exchange Board of India ‘SEBI') from time to time, 
2, 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 9 below, the Statement: 

() Includes the annual financial results of the Subsidiaries; 

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

(ll) gives a true and fair view in conformity with the applicable Indian Accounting Standards (‘ind AS’) prescribed under Section 133 of the Companies Act, 2013 (the Act’) read with relevant rules issued thereunder , and other ‘2ccounting 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 2020. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing SAS") specified under section 143(10) of the ‘Act. Our responsibilities under those standards are further described in the Auditor's Responsiblties 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 ICA\') together with the ethical requirements that are relevant to our audit of the financial statements 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 and that obtained by the other auditors in terms of their reports referred to in Paragraph 9 of the ‘Other Matter’ section below, is sufficient and appropriate to provide a basis for our opinion, 

      
Regal. Of: Fjord Tower, Fat # 1942, 1925, Chakgara, Hiand Park, Kolkata - 700094; © (@1)(038) 4071-6086; 2462-6148; E-mal : akdubeyco€@gmail com 
Support Office: 86, Raja Basanta Roy Road, Kolkata - 700029; & (91)(083) 2465-5012; 4008-8348 

Branch Office : 18, R N Tagore Road, P.O. - Berhampore, Dist. - Murshidabad, Berhampore - 742 101



Responsibilities of Management and Those Charged with Governance for the Statement 

  

scauate accounting records in accordance with the provisions ofthe At for safeguarding the sews ot re Group arc Preventing and detecting reuds and other regularities; selection and appleation of appronrte accounting Polk te making judgments and estimates that are reasonable and prudent; nd the design, imnlenemacee oe ranenance of adequate interna financial controls, that were operating effectively for ensuring the accuracy and Peeks tree ao te 2ecounting records, relevant to the preparation and presentation of the espectne Irene {ruls that give a true and fair view and are free from material misstatement, whether due te teen error, which, 

  

‘The respective Board of Directors of the companies included in the Group are responsible for overseeing the financial ‘reporting process of the Group, 

‘Auditor's Responsibilities for the Audit of the Statement 
&. Our objectives are to obtain reasonable assurance about whether the Statement as » whole 's free from materiat sreransmen: whether due to fraud or error, and to issue an auditor's report that includes our opinion eves ne Aadting cpanth level of assurance but ls nota guarantee that an audit conducted in accordance with standards ny Mane.» specified under section 143(20) of the Act, will avays detect 2 material misstatement, wher exists, Mittatements can arse from fraud or error, and are considered material individually, or In the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of thi Starenne 

  

As art ofan aut in accordance withthe Standards on Auditing, we exercise professional judgment and mairtain Professional skepticism throughout the audit. We also: 
~ Meni andl assess the risks of material misstatement ofthe Statement, whether due to fraud or eror design and perform audit procedures responsive to those risks, and obtain audt evidence that is sutfiien and spprotne va rots 2 bess for our opinion. The risk of not detecting a material misstatement resulting from frauds higher tray {or one resting from error 25 fraud may vob collusion, forgery intentional omissions, miseprescmenes on the override of internal control. 

   



  

‘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, 

Evaluate the appropriateness of accounting polices used and the reasonableness of accounting estimates and related 
disclosures made by the management. 

Conclude on the appropriateness of management's use of the going concern 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 and its associates, 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 apinion, Our conclusions are 
based on the audit evidence obtained up to the date of our auditor's report. However, future events of 
conditions may cause the Group and its associates to cease to continue as a going concern, 

  

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

Obtain sufficient appropriate audit evidence regarding the financial results 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 
‘ut by them, We remain solely responsible for our audit opinion, 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results that, individually or in 
‘aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the Annual 
Consolidated Financial Results may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (i) to evaluate the effect of any 
\dentified misstatements in the Annual Consolidated Financial Results 

  

We communicate with those charged with governance of the Parent and such other entities included in the 
Consolidated Financial Results of which we are the independent auditors 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 identity 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 the circular issued by the SEB! under Regulation 33(8) of the SEBI 
(listing Obtigations and Disclosure Requirements) Regulations, 2025, as amended, to the extent applicable, 

Other Matter 

We did not audit the annual financial statements of two subsidiaries included in the Statement, whose financial 
Information reflects total assets of Rs. 2729.24 lakh as at 31 March 2020, and total revenuies of Rs 2.07 lakh , total net 
{oss after tax of 30.84 lakh , total comprehensive loss of Rs 30.84 lakh , and cash outflows (net) of Rs 0.02 lakh for the 
year ended on that date, as considered in the Statement. These annual financial statements have been audited by 
other auditors 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 7 above. 

  

‘Our opinion, in so far as it relates to the balances and affairs of these subsidiaries, is based on the audit report of other 
‘auditors and the conversion adjustments prepared by the management of the Company (Holding/Parent Company) 
and audited by us. 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. 

 



10. The Statement includes the results for the Quarter ended March 31, 2020 being the balancing figure between audited 
figures in respect ofthe full financial year and the published year to date figures up to the third quarter of the current 
financial year which were subject to limited review by us. Our opinion is not modified in respect ofthis matter. 

+ For AX Dubey & Co. 
Chartered Accountants 
Firm Registration No, 329518E 

Place: Kolkata 
Date: 30th June, 2020 

{Kumar Dubey! 
art 

‘Membership No.- 057141 
vo’ 2005714 | AAAAAT 4900 

 



  

AK DUBEY & CO 
Chartered Accountants 
  

independent Auditor's Report on Standalone Annual Financial Results of Shalimar Paints 
Limited Pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of the SEB! 
(isting 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 2020, attached herewith. being submitted 
by the Company pursuant to the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63 of the Securities and Exchange Board of india (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) (Listing Regulations’), including relevant circulars issued 
by the Securities and Exchange Board of India ('SEBY} from time to time. 

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 and Regulation 52 
read with Regulation 63 of the Listing Regulations. and. 

{il) gives @ true and fair view in conformity with the applicable Indian Accounting Standards (‘ind AS’) 
Prescribed under Section 133 of the Companies Act, 2013 (‘the Act’, read with relevant rules issued 
‘thereunder, 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 2020, 

Basis for Opinion 

  

3, We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under Section 
1143(10) of the Companies Act, 2013 ("the Act’), Our responsibilities under those Standards are further 
described In Auditor's Responsibilities section below. We are independent of the Group, and its 
associates in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India ("ICAI") together with the ethical requirements that are relevant to our audit of the Consolidated 
Financial Results for the year ended March 31, 2020 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 ICA's Code of Ethics. We believe that the audit evidence obtained by us and the 
audit evidence obtained by the other auditors in terms of their reports referred to in Other Matters 
section below, is sufficient and appropriate to provide a basis for our audit opinion, 

    
Regd. OM: Flord Tower, Flat # 1942, 1925, Chakgara, Hand Park, Kolkata - 700084; % (61)(033) 4071-6006; 24828148; E-mal- akdudeyco@gmall com 

‘Support Office : 86, Raja Basanta Roy Road, Kolkata - 700029; (91)(039) 2465-5912; 4008-9349 
Branch Office : 18, RN Tagore Road, P.O. - Berhampore, Dist. - Murshidabad, Berhampore - 742 101 

     



  

Responsibilities of Management and Those Charged with Governance for the Statement 

This Statement, which includes the Standalone Financial Resuts is the responsibilty of the Company's Board 
of Directors, and has been approved by them for the issuance. The Statement has been compiled from the 
related audited standalone financial statements for the year ended March 31, 2020, and interim financial 
information for the quarter ended March 31, 2020 being the balancing figure between audited figures in 
respect of the ful financial year and the aueited year to date figures up to the third quarter of the current 
financial year. Ths esponsiblity includes the preparation and presentation ofthe Statement that give a true 
and fair view of the net profit and other comprehensive income and other financial information in 
accordance with the recognition and measurement principles laid down in the Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. This 
responsibilty aso includes maintenance of adequate accounting records in accordance withthe provisions of 
the Act for safeguarding the assets of the Company and for preventing and detecting frauds and other 
incegularives; selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and the 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 Standalone Financial Results that 
sive a true and far view and is free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are 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, of has no realistic alternative but to do so. 

‘The Board of Directors are also responsible for overseeing the financial reporting process of the Company. 

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 ofthis Statement, 

[As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment and 
‘maintain professional skepticism throughout the audit. We also: 

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 2 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 contrat. 
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 adequate internal financial controls 
with reference to financial statements and the operating effectiveness of such controls 
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
land related disclosures made by the management. 
Conclude on the appropriateness of the management's use of the going concern 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 Company's ability to continue as a going concern. f 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. 

2



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 fall 
presentation. 

  

Materiality is the magnitude of misstatements in the Standalone Financial Results that, individually or in 
‘aggregate, makes it probable that the economic decisions of 3 reasonably knowledgeable user of the 
‘Standalone Financial Results may be influenced. We consider quantitative materiality and qualitative factors in 
(i) planning the scope of our audit work and in evaluating the results of our work; and (i) to evaluate the effect 
of any identified misstatements in the Standalone Financial Results 

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 communicate to them ail relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other Matter 

‘The Statement includes the results for the quarter ended 21 March 2020, being the balancing figures 
between the audited figures in respect of the full financial year and the published audited year- to-date 
figures up to the third quarter of the current financial year which were subject to limited review by us. Our 
opinion is not modified in respect of this matter. 

For AK Dubey & Co. 
Chartered Accountants 

im Registration No. 329518 
Place: Kolkata 
Date: 30th June , 2020 

in Kumar 
artner 
jembership No.- 057141 

Uoin:2.005 714) ANAAAU6839 
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For and on behalf ofthe Board 

‘Ashok Kumar Gupta 
Place: Kotkata| ‘Managing Director 

Date: June 30, 2020 iN: 01722385 
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For and on behalf ofthe Board 

‘Ashok Kumar Gupte 
Place: Kone Managing Deector 
Date: June 30,2020, in: 01722395 
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