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SINCE 1902 

November 12, 2025 

BSE Limited National Stock Exchange of India Limited 

Corporate Relationship Department, Exchange Plaza, 5 Floor, 

1*tFloor, 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 November 12, 2025 

The Board of Directors of the Company at its Meeting held today, inter-alia, considered and approved the 

Unaudited Financial Results (Standalone and Consolidated) for the Quarter and Half Year ended 

September 30, 2025. 

In this connection, we are pleased to enclose the following: 

a. Unaudited Financial Results (Standalone and Consolidated) for the Quarter and Half Year ended 

September 30, 2025, along with the Limited Review Report issued by the Statutory Auditors of 

the Company. 

b. Performance Highlights of the Company for the Half Year ended September 30, 2025. 

The Meeting of the Board of Directors of the Company commenced at 11:35 a.m. and concluded at 02:30 

p.m. 

The aforesaid results are being uploaded on the Stock Exchange websites at www.bseindia.com and 

www.nseindia.com and on the website of the Company at www.shalimarpaints.com. 

Kindly take the same on your record. 

Thanking You, 

Yours faithfully, 

For Shalimar Paints Limited 
Digtlysigned 

A SNEHAL » ses $ke00 
SABOO dwexzsinn Voo 
Snehal Saboo 

Company Secretary & Compliance Officer 

Membership No. A49811 

Encl.: As above 

Shalimar Paints Limited 

CIN: L24222HR1902PLCO65611 
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



Walker Chandiok & Co LLP 

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 Review Report on Standalone Unaudited Quarterly Financial Results and Year to 

Date 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 

3, We have reviewed the accompanying statement of standalone unaudited financial results (‘the Statement') 
of Shalimar Paints Limited (‘the Company') for the quarter ended 30 September 2025 and the year to date 
results for the period 1 April 2025 to 30 September 2025, 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’). 

The Statement, which is the responsibility of the Company’s management and approved by the Company's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34'), prescribed under section 
133 of the Companies Act, 2013 (‘the Act), and other accounting principles generally accepted in India and is 
in compliance with the presentation and disclosure requirements of Regulation 33 of the Listing Regulations. 
Our responsibility is to express a conclusion on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us 
to obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

Based on our review conducted as above nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down 
in Ind AS 34, prescribed under section 133 of the Act, and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in accordance with the requirements of 
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

For Walker Chandiok & Co LLP 

Rakesh R, Agarwal 
Partner 
Membership No. 109632 

UDIN: 25109632BMLCZJ2056 

Place: Mumbai 
Date: 12 November 2025 

Chartsred Accounls Walcer Chandiok & Co LLP is registered 
Offices n Afmedabad, Bengaluru, Chandigarh, Chenna, Deftadn, Goa, Gurugram, Hyderabad, Indore, Kochi, Kokata, Mumbai,  with limited liability with ideniification 
New Delf, Noida and Pune number AAC-2085 and has s regstered 

office al L-41, Gonnaught Ciraus, Outer
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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 d: askus@shalimarpaints.com Website: www.shalimarpaints.com CIN: 124222HR1902PLC0GS611 

Statement of Standalone Unaudited Financial Resuits for the quarter and six months ended 30.09.2025 
(X in crore, except per share data) 

Quarter ended Six months ended Vear ended 
S No [Particulars 30.09.2025 | 3006.2025 | 30.09.2024 | 30.09.2025 | 30.09.2024 31.03.2025 

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited) 
1 |income 

) Revenue from operations 13211 15346 14474 28557 27307 599,06 
b) Other income 332 156 139 488 227 986 

[Total income 135.43 155.02 146.13 290.45 27534 608.92 

2 [Expenses 

2) Cost of materials consumed 7301 812 10160 16113 198.89 39942 
b) Purchase of stock-in-trade 864 988 1302 1852 2207 4588 
) Changes in inventories of finished goods, work-in- 587 803 (©85) 1390 @177 ©89) 

progress and stock-in-trade 
d) Employee benefits expense 1734 1947 1986 3651 4202 7928 
€) Finance costs’ 649 6.15 439 1264 721 1755 

) Depreciation, amortisation and impairment expense 470 453 378 923 762 1575 
) Other expenses 3325 3580 3193 69.05 6586 14104 

|Total expenses 149.30 171.68 165.73 32098 321.96 689.03 

3 [Loss before tax (1-2) (13.87) (16.66)| (19.60) (30.53) “6.62) (80.11) 

4 |Tax expenses 

) Current tox . - . . 5 
b) Deferred tax @ = e 

5 |Loss for the period/ year (3-4) (13.87)] (16.66) (19.60)| (30.53) {46.62)) (80.11) 

6 [other comprehensive income/(loss) 
items that will not be reclassified to profit or loss 

[Remeasurement (loss)/ gain on defined benefit plans 021 017 025 038 ©03) 164 

Tax effect on above - - - - s = 
Total other comprehensive income/(loss) for the 021 0.17 025 038 (0.03) 164 
period/year 

7 |Total comprehensive income/(loss) for the period/year (13.66) (16.49) (19.35)] (30.15) (46.65) (78.47) 
(5+6) 

8 |Paid-up equity share capital (face value of € 2 per share) 1674 1674 1674 1674 1674 1674 

9 |Other equity 28247 

10 |Loss per share (of % 2 each) (not annualised for quarters 

and six months period) 
Earnings/(loss) per share (Basic) (in T) 1.66)] (1.99) (2.39)) 3.65)) (5.57) ©.57) 

[Earnings/(loss) per share (Diluted) (in ) (1.66)) 1.99)] (2.34)) (3.65)) (5.57)) 9.57)| 

See accompanying notes to the standalone unaudited financial results 

0o, 
e 
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Shalimar Paints Limited 
Reqd office: Stainless Centre, 4th Floor, Plot No. 50, Sector 32, Gurugram - 122001, Haryana 

Tel No: +91 124 461 6600 Fox: +91 124 4616659 Toll Free: 1800-103-6509 
Email id: askus@shalimarpaints.com Website: vavw.shalimarpaints.com CIN: L24222HR1902PLCO65611 

Statement of Standalone Unaudited Balance Sheet as at 30.09.2025 
(Xin crore) 

e Unaudited Audited 
Asat3009.2025 | Asat31.03.2025 

[ASSETS 
[Non-current assets 
Property, plant and equipment 24796 24495 
Right-of-use-zssets 2557 2699 
Capital work-in-progress 2894 2627 
Intangible assets 3560 421 
intangible assets under development 031 03 
Financial assets 

) Investments 891 830 
i) Other financial assets 200 436 

Non-current tax assets (net) 405 452 
Other non-current assets 485 822 
Total non-current assets 326.19 32873 
current assets 
inventories 122.96 13287 
Financial assets 

i) Trade receivables 14239 14787 
i) Cash and cash equivalents 686 7.00 
i) Bank balances other than (ii) above 4115 3641 
) Loans 064 . 
v) Other financial assets 1022 129 

[Other current assets 17.69 1679 
[Total current assets 341.91 355.23 
[Total Assets 668.10 683.96 

[EQUITY AND LIABILITIES 
EQuiTy 
Equity share capital 1674 1674 
Other equity 25296 28247 
Total equity 269.70 29921 
LIABILITIES 
[Non-current liabllities 
Financial liabilities 

i) Borrowings 1456 1749 
i) Lease liabilities 583 773 

iii) Other financial liabilities o1 o1 

provisions 439 458 
Total non-current liabilities 24.89 29.91 

[Current liabilities 

Financia liabilties 
) Borrowings 16549 13506 
i Lease fiabilities 372 358 
iii) Trade payables 
Tota outstanding dues (o micro enterprises and small s o 
enterprises 

~Total outstanding dues to trade payables other than micro 
and small enterprises 15172 15672 

i¥) Other financial labilities 31.02 1672 
Other current liabilities 404 434 \/ 
Provisions 298 302 

[ Total current liabilities 373.52 354.84 

[ Total llabilities 398.41 384,75 

Total Equity and Liabilities 668.10 683.96 
See accompanying notes to the standalone unaudited financial results Z 
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Shalimar Paints Limited 
Regd office: Stainless Centre, 4th Floor, Plot No. 50, Sector 32, Gurugram - 122001, Haryana 

Tel No: 491 124 461 6600 Fax: 491 124 461 6659 Toll Free: 1800-103-6509 
Emailid: sskus@shalimarpalnts.com Website: wwwishallmarpaints.com CIN: 124222HR1S02PLCOGSG11 
Standalone Unaudited Cash Flow Statement for the quarter and six months ended 30.09.2025 

@in crore) 
Perlod ended | Period ended 

Particulars 30002025 | 30092024 
Wnaudited) | (Unaudited) 

(A Operating activities 
Loss before tax (30.53) 46.62) 

Adjustments for: 
Deprediation, amortisation and impairment expense 923 762 
Gain on lease modification - (01) 
Interest expense 1264 721 
Interest income on bank deposits (187) @) 
(Profit/Loss on disposal of property, plant and equipment (ne ©o1) - 
Allowance for expected credit loss - o087 
Share based payment expense 064 026 
Pravision for inventary obsolescence - 441 
Unrealised (gain)loss on foreign currency 001 ©02) 
Unwiinding of premium on investments ©on (000) 
Interest income on loan to subsidiary ©0.00) - 
Unwinding of discount on security deposit (0.03) - 
Operating loss before working capital changes (0.87)] (28.39) 

Working capital adjustments: 
Decrease/(increase) in inventorles 1091 (40.03) 
Decrease/(increase) in trade receivables 547 (@26) 
Decrease(increase in other current and non-current financial assets 224 @47) 
Decrease/(increase) in other current and nion-current assets ©83) (©14) 
Increase in other current and non-current inanciallabilties 1537 323 
(Decrease)/ increase in other curcent labilties (030) @26) 
(Decrease)/ increase In trade payables (@5.86) 869 
Increase in provisions (35 042 

Cash flows used in operations @72) @a20)| 
Net Income tax refund / (paid) 047 ©39) 
Net cash used in operating actlvitics (A) (2.25) (74.60) 

B. Investing activities 
Purchase of property, plant and equipment and intangible assets (including adjustments on (1067) (18:44) 
account of capital-work-in-progress, capital advances and capital creditar) 
Proceeds from sale of property, plant and equipment and capital-work-in-pragress 002 - 
Loan given to subsidiary ©64) o) 
Proceads from (investment in)/ maturity of bank deposits (net) @) 1242 
Interest received 305 178 

Net cash (used In) Investing activities (8) (10.99) @25 
. Financing activitles 

Repayment of long term borrowings (320) 732) 
Proceeds from short-term borrowings (net) 3130 6989 
Repayment of principal portion of lease labilities 178) ©68) 
Payment of interest portion of lease fabilties ©54) ©12) 
Interest paid (12.10) .03) 

Net cash flows generated from financing activities (C) 1310 5474 

Net change In cash and cash equivalents (D=A+B+¢) ©14) (24.17) 
Cash and cash equivalents at the beginning of period (E) (@389) 2186 
Cash and eash equivalents at the end of period (D+E) @4.03)| @25) 

Asat Rsat 
30092025 | 30.09.2024 

Components of cash and cash equivafents for statement of cash flows: 
Cash on hand* 000 000 
Balances vith banks: 

In current accounts 036 047 
Bank deposits with original maturity s than 3 months 650 2035 

Total eash and cash equivalents 686 2082 
Less; Bank overdrafts (3089) (23.07) 

= (24.03) @25)] 
(770,00 represent amounts less than < 50,000. 
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Shalimar Paints Limited 

These standalone unaudited financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective mestings held 
on 12 November 2025. The statutory auditors of the Company have conducted  fimited review of these financial results. 

These standalene unaudited financial resuts have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting 
Standards 34, Interim Financial reporting (Ind AS 347 prescribed under section 133 of the Companies Act, 2013 (the Act), and other accounting principles gensrally 
accepted in India and is in compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) including relevant circulars Issued by SEBI from time to time. 

The Company is engaged in manufacture and sale of paints. As the Company's business activty fall within a single business segment viz. Paints’ and the sales are 
‘primarily I 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 unaudited financia results. 

For and on behalf of the Board of Directors 

Managing Director & CEO 
DIN: 10956069 

Place: Mumbai 
Date; 12 November 2025 
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Walker Chandiok & Co LLP 

16th Floor, Tower IIl, 

One International Center, 

S B Marg, Prabhadevi (W), 
Mumbai - 400013 
Maharashtra, India 
T +91 22 6626 2600 

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date 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 

: 1. We have reviewed the accompanying statement of consolidated unaudited 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’) (refer Annexure 1 for the list of 
\ subsidiaries included in the Statement) for the quarter ended 30 September 2025 and the consolidated 
‘ year to date results for the period 1 April 2025 to 30 September 2025, being submitted by the Holding 
5 Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (as amended) ('Listing Regulations’). 

2. This Statement, which is the responsibility of the Holding Company’s management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind 
AS 34'), prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other accounting 

principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion 

‘ on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
1 (SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, 

issued by the Institute of Chartered Accountants of India. A review of interim financial information 
! consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 

(8) of the Listing Regulations, to the extent applicable. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review reports of the other auditors referred to in paragraph 5 below, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in Ind AS 34, prescribed under 
section 133 of the Act, and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in accordance with the requirements of Regulation 33 of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Chartered Accountanls Walker Ghandiok & Co LLP is registered 
Oficas in Ahmadabad, Bengaluru, Chandigarh, Chennal, Defvadun, Goa, Gurugram, Hyderaba, Indore Kocti, Kolkata, Murba,  with limited libilly with identiication 
New el Neida and Pure number AAC-2085 and has ls registered 

office al L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India



Shalimar Paints Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and 

Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (as amended) 

We did not review the interim financial information of two (2) subsidiaries included in the Statement, 

whose financial information (before consolidation adjustments) reflects total assets of ¥ 32.63 crore as 
at 30 September 2025, and total revenues of ¥ 4.1 crore and ¥ 2.67 crore total net loss after tax of ¥ 

0.58 crore and ¥ 0.49 crore, total comprehensive loss of Z 0.58 crore and % 0.49 crore, for the quarter 

and year-to-date period ended on 30 September 2025, respectively, and cash flows (net) of Nil for the 

year-to-date period ended on 30 September 2025, as considered in the Statement. These interim 

financial information have been reviewed by other auditors whose review reports have been furnished 

to us by the management, and our conclusion in so far as it relates to the amounts and disclosures 

included in respect of these subsidiaries is based solely on the review reports of such other auditors and 

the procedures performed by us as stated in paragraph 3 above. 

Our conclusion 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. 

As described in Note 3, the accompanying comparative financial information of the Group for the year 

ended 31 March 2025 and quarter ended 30 June 2025 have been restated in accordance with 

paragraph 9(iil) of Appendix C to Ind AS 103, Business Combinations, to account for the acquisition of 

painting service business in the current quarter from the ultimate Holding Company, Hella Infra Market 

Limited. Such restatement is based on audited special purpose carve-out financial information of the 

painting service business for the year ended 31 March 2025 and quarter ended 30 June 2025 which 

have been audited by other auditor, Messrs P. Somani & Co., Chartered Accountants, who have 

expressed an unmodified opinion on these special purpose carve-out financial statements vide their audit 

report dated 31 October 2025. Our conclusion on the accompanying consolidated financial results, in so 

far as it relates to the amounts and disclosures with respect to such adjustments is based solely on the 

report of such other auditor as furnished to us by the management. 

Our conclusion is not modified in respect of this matter. 

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

Rakesh R, 
Partner 
Membership No. 109632 

UDIN: 25109632BMLCZK5614 

Place: Mumbai 
Date: 12 November 2025 

Chartered Ascounlanls 
Offces in Ahmedabad, Bengaluru, Chandigarh, Chennal, Delradun, Goa, Gurupram, Hyderabad, ndore, Kochi, Kolkala, Mumbai 
New Deln, Noida and Pune 

Walker Chandick & Co LLP Is registered wilh 
limited labilty with Identfication rumber 
AAC-2085 and has Its registered office at L- 
41, Connaught Circus, Outer Circle, New 
Delhi, 110001, India



Shalimar Paints Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (as amended) 

Annexure 1 

List of entities included in the Statement 

Holding Company 

1. Shalimar Paints Limited 

Subsidiaries 

1. IM Inicio Projects Private Limited (formerly known as Eastern Speciality Paints & Coatings Private 

Limited) 

2. Shalimar Adhunik Nirman Limited 

Chatered Accountants Walker Chandiok & Co LLP is registered wilh 
Offces in Atmedabad, Bengalur, Chandigarh, Chenna, Defradun, Goa, Gurugram, Hyderabad, ndore, Kochi Kalkata, Munb,  limited liabilly wilh identifcation number 
New Deli, Noida and Pune: AAC-2085 and has Ils registered office al L- 

41, Connaught Circus, Outer Gircle, New 
Delh, 110001, India.
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Shalimar Paints Limited 
Regd offce:Stainless Centre, 41h Floor, Plot No. 50, ector 32, Gurugram - 122001, Haryana. 

Tel Nos 491 124 461 8600 Fax +91 124 461 6659 TollFree: 1600-103-6503 
£ 24222HR1902PLCOBS6T1 

Statement of Consolidated Financial Resus for the quarter and six menths ended 30.09.2025 
Emalid: askus@shalimarpaints com Website vy shali marpaints com C1f 

(CIn crore, except por share data) 
Quartor ended Sixmonths ended Year ended 
30062025 | 30092024 | 30092025 | 30092024 | 31.03.2025 
(Wnaudited) | (Unoudited) | (Unaudited) | (Unsudited) | (Audited) 

5N [particulars 

Restated Restated 
(Refarnota3) (Refor noto 3) 

T [income 
3) Revenue from operations 13381 15456 14474 2837 2307 59981 
b) Otherincome a 156 139 487 225 98 

[Total income iz 15612 63 29324 2532 0965 

2 [expenses . 3 

) Costof materials consumed nn sz 10160 16083 19889 39942 
b) Purchase of stock-in-trade 934 1083 1302 2017 207 a2 
) Changes inInventorles of finished gaods, work-n-progress and 663 792 (®89) 1455 @) (1027) 

stockin-trade 
@) Employee benefis expense 1768 1948 1986 16 20 7998 
o Finance costs 68 &1 39 1264 71 s 
) Depreciation, amortisation and impairment expense. 470 4ss 379 925 75 1578 
9 Other expenses 31 584 384 6055 6557 4 

[Total oxpenses 15126 7289 6575 32415 219 9082 

3 [Loss before tax (1-2) 14.19) 677 s.2) @081 (e.s6) @) 

4 [Taxexpenses 
) Curenttax 
o) Deterred tax - 

5 [Lossforthe period/ year (3-9) 4.19) a7 (19.:62) @os) 6.9) @137 

6 [other comprehensive Income/(loss) 
iterss that il mot be reclossified o profit o loss 
- Remeasurement gain/oss) on defined benefit plans 021 o1 025 03 (00| 164 
~Tax effct on abave. - - - - 
[Total other comprehensive income/ (oss) for the pariad / year 021 017 025 ©o3) 1.64 

7 [Total comprehensive loss,for the periad / year, net of tax (5+6) 13.93) e.s0) s @6.69) 9.53) 
et loss attributable to 
|Oviners of the Holding Company (14.19) «677) n962) @os) (666 @) 
[Non-controling nterest - < . 

Other comprahensiva Income for the year attributable to: 
|owners o the Halding Company 021 o7 025 038 (o) 184 
[Non-contolling interest 
Total comiprehensive loss atributable to: 
[Ouinersof the Halding Carpany. (1299 (1660) 193) @033 669 953 
[Non-<ortrollng inerest - - - 

8 [Paid-up equity share copital (face valuo of ¥ 2 per share) 1674 1674 1674 1674 1674 1674 
9 [omer equity 20751 
10 [Loss per share (faee value of ¥ 2 each) (not annuslised for quarters 

Jand six months period) 
[Earings/ (Loss) per share 8asic) n .69 oo @) ©s7) 37 o0 
Earnings/ (Loss) pe share (Diluted) (n ) 0169 200) @) 57| (557 @) 

‘Sa8 accompanying notes to he consol deted unaudited financialres s 

i APV 

A MUMBA) 

N 
AN 
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Shalimar Paints Limited 
Regd office: Stainless Centre, 4th Floor, Plot No. 50, Sector 32, Gurugram - 122001, Haryana 

Tel No: +91124 461 6600 Fax: +91 124 461 6659 Toll Free: 1800-103-6509 
Email id: askus@shalimarpaints.com Websi vww.shalimarpints.com CIN: L24222HR1902PLC0GS611 

Statement of Consolidated Unaudited Balance Sheet as at 30.09.2025 
(X in crore) 

" Unaudited ‘Audited 
[Particulars Asat30.092025 | Asat31.03.2025 

Restated 

(Refer note 3) 

[ASSETS 
[Non-currant assets 
Property, plant and equipment 24813 27216 
Right-of-use-assets 2557 2699 
[ Capital work-in-progress 2894 2627 
intangible assets 360 an 
intangible assets under development 031 031 
Financial assets 

i) Investments (*) 0.00 0.00 

ii) Other financial assets 224 438 

Non-current tax assets (net) 405 452 
Other non-current assets 485 822 

Total non-current assets 317.69 347.06 

Current assets 

Inventories 12296 13425 

Financial assets 
1) Trade recelvables 142.60 147.21 
il Cash and cash equivalents 692 706 
i) Bank balances other than (i) above 4115 3841 
iv) Other financial assets 1022 129 

Other current assets 1890 1679 
[ Total current assets 342,95 355.01 

[Assets held for sale (refer note 4) 2713 - 
Total Assets 687.77 702.07 

[EQUITY AND LIABILITIES 

EQuiTy 
Equity share capital 1674 1674 
Other equity 267.71 297.51 
Total equity 284.45 31425 
LIABILITIES 
Non-current liabillties 
Financia labilties 

i) Borrowings 1456 1749 

il Lease labilities 583 3 
ii) Other financial la o 011 

Provisions 439 458 
[Deferred tax liabilities (net) 248 248 
Total non-current liabilities 2737 3239 
current tiabilities 
Financial liabilities 

) Borrowings 165.49 135.06 
Lease liabilities 372 3.58 

Trade payables 
“Total outstanding dues to micro and small enterprises 1455 3340 
“Total outstanding dues to trade payables other than 15346 159.00 

iv) Other financial liabilities 3130 16.98 

Other current liabilities 410 439 
Provisions 333 302 

Total current liabilities 375.95 355.43 
Total liabilities 403.32 387.82 
Total Equity and Liabilitles 67.77 702.07 
See accompanying notes (o he consoldated unauded fnancialresulls 2=, - 
(%) '0.00' represent amounts less than ¥ 50,000, 
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Consolidated Unaudited Cash Flow Statement for the quarter and six months ended 30.09.2025 

®in crore) 
Perlod ended | Period ended 

Particulars 30002025 | 3009204 
(Unaudited) | (Unaudited) 

[A- Operating activities 
Los before tax 01 “6.56) 
Adjustment to exclude profits from the transferred business in he restated proftsfor the 009 5 
pericd 1 April 2025 t0 30 June 2025 
Loss before tax (adjustec) @02) @5.66) 

Adjustments for: 
Depreciation, amortisation and impaiiment expense 525 763 
Gain on lease modification - @) 
Ierest expense. 1264 721 
Interest income on bank deposits (18 @) 
(Proit/Loss on disposal of property,plant and equipment (net o) 5 
Provision for doubtful debts - 087 
Employee stock option expense 064 026 
Provision for inventory obsolescence - aa 
Unwinding of discount on security deposit ©03) - 
Unrealsed (gain)/loss on foreign currency 001 002) 
Operating loss before working capital changes 1043) (@8.42) 

Working capital adjustments: 
Decrease/ (nerease) i inventorles n2e 003) 
Decrease/ (Increase) in trade receivables 440 .26 
Decrease/ (Increase) in other current and non~current financial assets 201 244) 
Increase in other current and non-current sssets (204) ©14) 
Increase in other current and non-current financial libilites 1540 320 
Decrease in other current liabllites ©29) @25) 
Increase/ (decrease) in trade payables @439) 870 
Increase (n provisions 050 02 

Cash flows used in operations ©25) a3 
Net Income tax refund / {paic) 047 039) 
Nt cash used in operating activities (4) ©8) a.62) 

B. Investing activities 
Purchase of property, plant and equipment and intangible sssets (including adjustments on cto7e) (18.45) 
account of capital-work-in-progress, capital advances and capitl creditor) 
Proceeds from sale of property, plant and equipment 002 - 
Praceeds from (investment in)/ maturity of bank deposits (net) @19) 1242 
Interest received 305 178 

Nat cash used in investing activities (8) (10.46) @zs) 
c. Financing actvities 

Repayment of long term borrowings @20 32) 
Proceads from short-term borrawings (net) 3130 6989 
Repayment of principal portion of ease fabilies a76) 59 
Payment of interest portion of lease abilites (54) ©12) 
nterest paid (2:10) .03 

Net cash flows generated fram financing activities (C) 1310 5474 

Net change in cash and cash equivalents (D=A+B+C) ©19)] @413) 
Cash and cash equivalents 2t the beginning of period (£) @383) 2191 
Cashand cash equivalents at the end of period (D+E) (23.97) @22) 

Asat Asat 
30092025 | 3009.2024 

Componants of cash and cash equivalants for statement of cash flows: 
Cash an hand® 000 000 
Balances with banks: 

In current acconts 042 050 
Bank deposits with orginal maturiy ess than 3 months 650 2035 

Total cash and cash squivalents 502 2085 
Loss: Bank overdrafts Gos9) @307) 

@3.97) .22) 
)/0.00" represent amounts less than € 50,000, 
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Shallmar Paints Limited 

Notes: 
1 These consolidated unaudited financial results have been reviewed by the Audit Committes and approved by the Board of Directors at their respective meetings held 

on 12 November 2025, The statutory auditors of the Holding Company have conducted a limited review of these financial resuits. 

These consolidated unaudited financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting 
Standards 34, Interim Financial reporting ('Ind AS 34) prescribed under section 133 of the Companies Act, 2013 (the Act), and other accounting principles generally 
accepted in India and is in compliance with the presentation and disclosure requitements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) including relevant circulars issued by SEBI from time to time. 

During the current period, the Graup through its wholly owned subsidiary, IM nicio Projects Private Limited (formerly Eastern Specialiy Paints & Coatings Private 
Limited) (‘Iicio), has acquired the painting services business (‘Demerged Undertaking®) from its Ultimate Holding Company, Hella Infra Market Limited (Hella Infra”) 
vide Business Transfer Agreement (BTA) dated 1 July 2025 s a going concern for  consideration of T 0.26 crore. Such transaction has been accounted in accordance 
with Appendix C * Business combinations of entities under common control" of Ind AS 103. Further, in accordance with the terms of the 8TA, Inicio assumed net 
liabilities amounting to X 0.20 crore. Cansequently, % 0.46 crore has been adjusted to reserves. Considering the painting services business was commenced by Hella 
Infra from 1 October 2024, the comparative consolidated financial information for the previous quarter and previous year has been restated as under: 

Change in revenue from operations, total expenses, loss before tax, loss after tax and total comprehensive loss 
Quarter ended Vear ended 

Particulars 30.06.2025 31.03.2025 
Reported Restated Reported | _Restated 

Revenue from operations 15346 15456 599.06 59981 
[Total expenses 17169 17289 689.06 69082 
Loss before tax (1667) (6.77) (8016) ®1.17) 
Loss after tox (1667) (i1677) (80.18) ®117) 
[Total comprehensive loss (16:50) (16.60) 852) (79.53) 

Change in total assets, total liabilties and total equity: 
Asat 

Particulars 31.03.2025 
Reported Restated 

[Total assets 70228 70207 
[Total liabilities 38730 36782 
[Total equity 31498 31425 

The Group has decided to sell the immovable property located in Gurugram. Consequently, the assoclated land and building of Shalimar Adhunik Nirman Limited, a 

subsidiary, have been classified as held for sale in accordance with IndAS 105 - Non-Current Assets Held for Sale and Discontinued Oparations. 

The Group is engaged In manufacture and sale of paints. As the Group's business activity fals 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 pericd/ year presentation. The impact of such 
regrouping/ reclassification is not material to the consolidated financisl results (Also refer note 3). 

For and on behalf of the Board of Directors 

Lz 
KuldipiRaina 
Managing Director & CEQ 
DIN: 10956069 

2 ANDIOE S NDIOSy 
S 

Place: Mumbai 
Date: 12 November 2025
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SINCE 1902 

Performance Highlights for the Half Year ended September 30, 2025 

The first six months of FY 26 have been a period of meaningful progress for Shalimar Paints Limited. 

We initiated several measures to optimize our financial position and reinforce long-term stability. 

1. Launch of differentiated products in emulsion category contributing to 10% sale in Q2. 

2. Appointment of 100 distributors to strengthen indirect reach & penetrate the rural market with a 

different product range at affordable cost. 

3.20% increase in active dealer base and strengthening of machine dealers with a significant increase 

in emulsion saliency. 

4. Revenue growth of 6% in H1 vs. a subdued growth in market / peers. 

5. Margin Improvement of 5.1% over previous year H1. 

6. Effective cost control measures on Manpower, Supply Chain, Manufacturing cost. 

7. Improved Material availability to Channel while reducing total inventory holding by Rs. 10 crores. 

8. EBIDTA Improvement of Rs. 20 crores; 7.6% over previous year H1.


