
 
 

 
 
 

August 11, 2025 

 

Dear Sir/Madam, 

Sub: Outcome of Board Meeting held on August 11, 2025  

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

Unaudited Financial Results (Standalone and Consolidated) for the Quarter ended June 30, 2025.  

In this connection, we are pleased to enclose the Unaudited Financial Results (Standalone and 

Consolidated) for the quarter ended June 30, 2025, along with the Limited Review Report thereon issued 

by the Statutory Auditors of the Company.  

The Meeting of the Board of Directors of the Company commenced at 11:20 a.m. and concluded at 13:40 

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 

 

 

 

Snehal Saboo 

Company Secretary & Compliance Officer 

Membership No. A49811 

 

Encl.: As above 
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Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial 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 standalone unaudited financial results (‘the Statement’) 
of Shalimar Paints Limited (‘the Company’) for the quarter ended 30 June 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’).

2. 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.

3. 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.
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4. 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  
Chartered Accountants 
Firm Registration No:001076N/N500013 
 
 
 
 
 
Rakesh R. Agarwal 
Partner    
Membership No:109632 
 
UDIN:25109632BMLCVV6440 
 
Place: Mumbai 
Date:  11 August 2025 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial 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 entities included in the 
Statement) for the quarter ended 30 June 2025, being submitted by the Holding 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 (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.
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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. 
 

5. We did not review the interim financial results of two (2) subsidiaries included in the Statement, whose interim 
financial results (before consolidation adjustments) reflect total revenues of Nil, total net loss after tax of                    
₹ 0.12 crores and total comprehensive loss of ₹ 0.12 crores, for the quarter ended on 30 June 2025, as 
considered in the Statement. These interim financial results 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. 
 
 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No:001076N/N500013 
 
 
 
 
 
Rakesh R. Agarwal 
Partner    
Membership No:109632 
 
UDIN:25109632BMLCVW9748 
 
Place: Mumbai 
Date:  11 August 2025 
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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 
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