SHALIMAR

PAINTS
February 08, 2024

BSE Limited National Stock Exchange of India Ltd.
Corporate Relationship Department, Exchange Plaza, 5% Floor,

1st 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

BSE Scrip Code: 509874 NSE Symbol : SHALPAINTS

Sub: Submission of Copy of Recommendation on the Open Offer given by Committee of
Independent Directors - Disclosure under Regulation 30 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

Re: Open Offer to the eligible shareholders of Shalimar Paints Limited for acquisition of Equity
Shares under SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and
subsequent amendments thereto

Dear Sir/Madam,

With reference to the captioned subject, we are enclosing herewith the copy of Recommendation on
the Open Offer given by the Committee of Independent Directors of the Company, which appeared
on Thursday, February 08, 2024 in all editions of Financial Express (English), all editions of Jansatta
(Hindi), Mumbai edition of Pratahkal (Marathi) and Ahmedabad edition of Financial Express (Gujarati)
where the Detailed Public Statement of the Open Offer was Published.

You are requested to kindly take the above information on record.
Thanking you,
Yours faithfully,

For Shalimar Paints Limited
SHIKHA S ase”

RASTOGI Hsiaiiomy

Shikha Rastogi

Company Secretary & Head - Legal
Encl: as above

Shalimar Paints Ltd.

Corporate Office: 1% Floor, Plot No. 28, Sector 32, Gurugram - 122001, Haryana

@ SHQH_PgAR 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: askusf@shalimarpaints.com. Website: www.shalimarpaints.com CIN: L24222HR1902PLCD65611
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A TATA Enterprise
2 TRF LIMITED RF o

Registered Office: 11, Station Road, Burmamines, Jamshedpus, Jharkhand-831007 VASCON
Tel: +91 657 2345727, Email: comp_seci@trf.co.in, Website: www.irf.co.in

Corporate Identity No. (CIN): L74210JH1962PLC000700 VASCON ENGINEERS LIMITED

Company Scheme Application No.C.A. (CAA) No. 106/KB/2023 CIN: L70100PN1986PLCI 75750

ﬂgﬁ%g#%ﬁﬁ_ﬁ:ﬁ;&f E’EA-EETEDE%E‘SIEEHTT%TLDH’E Registered and Corporate office : Vascon Weikfield Chambers, Behind Hotel Novotel, Opposite Hyatt Hotel, Pune-Nagar Road, Pune - 411014,

THEIR RESPECTIVE SHAREHOLDERS Tel.: #91 20 3056 2200. E-mail: compliance.officer@vascon.com, Website: www.vascon.com; www.bseindia.com; www.nseindia.com
TRF Limited STATEMENT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS
Rl (W sl ot FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2023

a public limited company within the
meaning of the Companies Act, 2013, and

{1 in lacs excapt par share dafa)

naving its CIN:L74210/H1962PLC00OTO0 STANDALONE SonsaLoM e
and its rﬂﬂ’st‘?’md office at 11, Station Quarter ended Half Year Ended Year ended Quarter ended Half Year Ended Year ended
Road, Burmamines, Jamshedpur 831007, ..............Transferor Company Sy

. - : Particulars 31st Dec J0th Se J1st Dec 31st De 31st Dec, | 31st March] 31stDec, | 30th S J1st Dec J1st Dec 31st Dec, | 31st March
Withdrawal of Scheme of Amalgamation amongst TRF Limited and Tata No. : P ' n : - ' T ' . - '
Steel Limited and their respective shareholders. 2023 2023 2022 2023 2022 2023 2023 2023 2022 2023 2022 2023
This has reference to our adverfisement dated January 6, 2024 informing the (Unaudited}| (Unaudited) | (Unaudited)| {Unaudited)| (Unaudited)| (Audited) | (Unaudited) {Unaudited)| (Unaudited) (Unaudited)| (Unaudited)| (Audited)
equity shareholders of dispatch of the notice and adverfisement of notice . .
convening the meeting of the equity shareholders of the Company pursuant to 1 | Total income from operations (net) 20,638 17,644 20,042 53,465 52,608 77,707 28,2086 21,939 25,611 70,986 67,890 | 1,01,097
the Order dated September 22, 2023 read with Corrigendum Order dated 2 | Net Profit/(Loss) for the period (before Tax,
Seplember 289, 2023 and Order dated November 23, 2023 passed by the Exceptional andlor Extraordinary items) 1,620 1.967 1,333 4,661 4 517 8,663 1,888 2421 1,739 5,339 5,168 10,329
Hon'ble MNational Company Law Trbunal, Kolkata Bench ("NCLT") in the : : :
Company Scheme Application No. C.A. (CAA) No.106/KB/2023 ('Order’), 3 | Net Profit{Loss) for the period before Tax
directing the Company, inter alia, to convene a meeting of the Equity (after exceptional and/or extracrdinary items) 1,620 1,967 1,333 4,661 4,517 8,663 1,988 2,121 1,739 5,339 5,168 10,329
Shareholders of the Company on Thursday, February 8, 2024 through video- 4 | Net Profit / {Loss) for the peri

I x P ; o ; pernod after Tax

conferencing ('VC") or other audic-visual means ("OAVM') ("Meeting’) to . : :
consider and if thought it, approve, with or without modifications, the Scheme (after exceptional andlor extraordinary items) 1,620 1,967 1,333 4,661 4517 8,663 1,856 2,066 1,633 512 4 980 9,941
of Amalgamation amongst T_HE Limited (‘Transferor Company' or 5 | Total comprehensive income for the period
‘Company’) and Tata Steel Limited (Transferee Company’) and their (Comprising Profit!{loss)for the period (after tax) and 1,638 1,958 1,338 4,690 4,598 8,760 1,853 2 057 1,638 5,120 5,061 10,023

respective shareholders ("Scheme').

; other Comprehensive income (after tax)
The Board of Directors of the Company ('Board"), has on February 6, 2024,

Scheme. In concurence with the decision of the Beard, the Board of Directors 7 | Earning per share { for continuing operations)
of Transferee Company has also consented to the withdrawal of the Scheme. Rs. 10/- each
An application to withdraw the Scheme has been filed with NCLT. - : '
scheduled to be held on Thursday, February 8, 2024, to consider the above \ Diluted 0.73 0.91 0.61 713 7 08 3.99 0.84 0.94 075 23 2 96 4.y
Scheme is now rendered infructuous owing to the decision to withdraw the —
said Scheme. Note
For any further query you may write to us at comp_sec@itrf.co.in or visit our (a) The above is an exiract of the detailed format of Standalane and Consolidated Unaudited Financial Results for the quarter and nine months ended December 31, 2021 filed with Stock Exchanges under Regulation 33 of SEBI (Listing
website at www.irf.co.in Obligations and Disclosure Requirement) Regulations, 2015, The full format of the listed aforesaid Unaudited Financial Results is available on the Stock Exchange website at www.bseindia.com and www,nseindia.com and
TRF ””"'5'-'3?' company’s website at www.vascon.com.
Prasun Ean&rje:e (b} The Financial Results of the Company for the quarter ended December 31, 2023 have been reviewed by the audit committee and approved by the Board of directors al the respective meetings held on February 07, 2024 and the
February 7, 2024 Company Secretary and Compliance Officar limited review with unmedified opinion of the same has been carried out by the Statutory Auditors of the Company,
Jamshedpur Membership No. ACS: 29791 (¢} These results have been prapared in accordance with the Companies (Indian Accouting Standards) Rules, 2015 (IND AS) prescribed under section 133 of the Companies Act, 2013 and other recognized accouting practices and
policiesto the extent applicable. By Order of the Board of Directors
A" e S For Vascon Engineers Limited
copy, it is not possible to verify its contents. The Indian Sd/-
Express (P) Limited cannot be held responsible for such .
contents, nor for any loss or damage incurred as a Place: Pune Siddharth Vasudevan
result of transactions with companies, associations or Date : February 07 , 2024 Managing Director
individuals advertising in its newspapers or Publications.
We therefore recommend that readers make
necessary inquiries before sending any monies or
entering into any agreements with advertisers or
otherwise acting on an advertisement in any manner
whatsoever.
SHALIMAR
PAINTE
SHALIMAR PAINTS LIMITED
H M T LI M ITE D m h.l'l'l.t Registered Office: Stainless Centre, 4th Floor, Plot No. 50, Sactor - 32, Gurugram, Haryana - 122001,
CIN-L29230KA1953G 01000748 Tel No.: +91-24-4616600, +91-124-4616617; Fax No.: +31-124-4616659; Website: www.shalimarpaints.com; CIN: L24222HR1902PLC065611
I Recommendations of the Committee of Independent Directors (“IDC") of Shalimar Paints Limited (“Target Company™) under Regulation 26(7) of the Securities and Exchange Board of India (Substantial
HMT Bhavan, No. 58, BEIEEW Road, B angaiore 560 032. Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI {SAST) Regulations") in relation to the open offer made by Hella Infra Market Private Limited (“Acquirer)
EXTRACT OF THE STANDALONE UNAUDITED FINANCIAL RESULTS e Ll e R LT
1. |Date February 07, 2024
FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEM Bﬁ?‘ ngi?} 2. | Name of the Target Company (TC) Shalimar Paints Limited
: 3. | Details of the Offer pertaining ta the TG | The Open Offeris being made by the Acquirer in terms of Regulations 3(1) and 4, and other applicable reguiations of SEBI {SAST) Regulations for acquesition of up
S Three months ended Nine months ended | Year Ended to 2.17,64,807 fully paid-up equity shares of the Targat Company having face value of INR 2/- {Indian Rupees Two only) each (*Equity Shares™), representing
Mo. | Particulars 31-12:2023 | 30-08.2023| 31-12-2022 | 31-12-2023 |31-12.2022| 31.03-2023 26.00% of the Expanded Voting Share Capital of the Target Company (as defined in the Letter of Offer dated January 30, 2024) at a price of INR 200/- (Indian
Ungudited | Uneudited | Unaudited | Unaudited | Unawdited |  Audited Rupeas Two Hundred only) per Equity Share (“Offer Price™) from the edigible sharsholders of the Target Company in accordance with the SEBI [SAST)
. e ; Regulations.
1 | Tanal f {
7 H::a ;:i:;]::; :slr;:l T tf:“;;;:;mg Upaeaiions 248 2249 2850 S350 Sk 8ag; The public announcement dated September 27, 2023 (“PA"), the detailed public statement dated September 29, 2023 published on September 30, 2023
- : p_ (“DPS"), the draft letter of offer dated October 09, 2023 (“DLOF"); the announcemsant dated Oclober 13, 2023 issued in terms of Regulation 18(5) of the SEBI
{before tax, exceplional items) 480 (123) 1273 1034 2583 1491 (SAST) Regulations and published on October 14, 2023 (“First Announcement”); the anncuncement dated December 07, 2023 issued in terms of Regulation

d | Net profit/ (loss| for the period 18(5) of the SEB| (SAST) Regulations and published on December 08, 2023 (*Second Announcement™); the letter of offer dated January 30, 2024, duly
before tax (after exceptional items] 430 (123) 1273 1034 2508 149 incorporating SEBl's comments on the DLOF (“LOF"); and the third announcement and cormgendum to letter of offer dated February 05, 2024 and published on

4 | Net profit! {loss} for the period February 06, 2024 {"Third Announcementand Corrigendum™) have been issued by Swastika Investmart Limited on behalf of the Acquirer.
after tax (after exeeptional items| 480 (123) 1273 1034 2698 706 4. |Nameis) of the acquirer and PAC with | Acquirer: Hella Infra Market Private Limited,

5 | Net Profit)iLoss] from Discontinued Operations - - - = - - the acquirer There iz/are no other person acting in concert with the Acquirer far the purposes of this Crpen Offer.

6 | Total Comprehensive Income . | Name of the Manager to the offer Swastika Investmart Limited
for the period (comprising profit for the period Registered Office: Flat Mo. 18, 2nd Floar, North Wing, Madhaveshwar Cooperative Housing Society Lid, Madhav Nagar, 11112, 5. V. Road, Andheri W, Mumbai
and other Enmprﬂhﬂﬂswﬂ income (net of tax) 487 116} 17296 1055 2668 727 I:HH:I-#DGDSE, MET{:MH[B&HHHQ Divisinn:#ﬂ.,]aﬂmﬂnmpnund, M"I"-H-Hf.lﬂdl Indore [MP:I -45.2|]':|'1,

7 | Paid up Equity Share Capital Contact Person: Mohit Goyal,
iface value of Re.10/)- each) 35660 | 35560 | 35560 15560 35660 35560 Telno.: +91 731 6644244, Fax no.: +91 731 6644300; E-mail: merchantbanking@swastika.co.in;

Other Equity b Investor Grievance: mb.investorgrievance@swasiika.co.in, Website: www.swastika.co.in; SEBIregistration: INMOO0012102; Validity period: Permanent

9 | Earnings Per Share from continuing operations 6. [Members of the Committee offa. Or.KajeevUberoi(Chairperson);

(face value of Rs.10/- each} Independent Diraciors b. Mr. Sanjiv Garg (Member);

Basic - 0.13 | (0.03) 0.36 0.29 0.73 0.20 ¢. Ms.Shan Jain [Member); and

Diluted ; 0.13 | (0.03) 0.36 0.29 0.73 0.20 d. Mr. Atul Rasiklal Desai (Member).

Earnings Per Share from discontinued operations 7. |IDC Member's relationship with the TC| a. All the IDC members are independent directors and non-executive direclors on the board of directors of the Target Company. Dr. Rajeev Uberai is the

{tace value of Re.10/- sach) (Director, Equity shares owned, any|  Chairman cfthe Board of the Target Company.

Boisi a = a o . = other contractirelationship), if any b. Moneofthe members of the IDC hold any Equity Shares or other securities of the Target Company.

Diluted : K g = & - i . Exceptas mentioned below, none of the members of the IDC have any contract! relationship with the Target Company':

.No.| Name of the Member Chairperson/ Member in the Committee of the Target Compan
EXTRACT OF THE CONSOLIDATED UNAUDITED FINANCIAL RESULTS 1. | Dr. Rajeev Uberoi Audit Commitlee (Member); rEinatiﬂn and Remuneration Commitlae [Mmﬂrtiurt]. and III?hs: Managemean! Commiltes
FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER 2023 {Chairperson)
(R in Lakhz) 2. Mr. Sanjiv Garg Nomination and Remuneration Committee ({Chairperson); and Stakehobders Relationship Committee {Chairperson)
si | Three months ended Nine months ended | Year Ended 3. | Ms. Shan Jain Audit Commitiee (Member); Stakehclders Relationship Committee (Member), Corporate Social Responsibiity
Hnl. Particulars 31-12-2023 |30-08.-2023 | 31-12-2022 | 31-12-2023 [31 122022 | 3103203 _ 'E:immliiee [Ehairpgrsnni-;_agd Sub Committee of Board of Directors (Member)
Unaudited | Unpudited | Unsudited | Unaudited | Unaudited | Audited 4. | Mr Alul Rasiklal Desai Sub Commitiee of Board of Directors (Member)

1 | Total income from Continuing Uperations 4231 4653 5258 14541 | 12888 | 25845 8. |Trading in the Equity Sharesiother| None of the members of the IDC have traded in the Equity Shares! other securities of the Target Company during the:
2 | Net prafit] floss) for the period securitiesofthe TCby IDCMembers | a. 12 (Twelve) calendar months period preceding the date of the PA.

(before tax, exceptional items) (3178) | (2886) | (2106) (3043) | 19083 | (n7Ed b. period from the date of the PA Rl the date of this recommendation.

3 | Net profit] lloss] for the pu.rm[l . 5138 b St Gidd o3 kg 8. |IDC member's relationship with the | None of the members of the IDC:
hefora t_f"‘ (after E‘“EP"E'.”“' Items) RHEL | k) l B Ll ! acquirer (Direcior, equity shares owned, | 5, are direclors on the Board of the Acquirer except Tor Ms. Shan Jain (she has been appaointed as an independent director on the board of the Acquirer we.l.

4 | Net profit! (loss) for the perind any other contract! relationshap}, it any February 01, 2024 and recused herself from the meeting of the |DC held on Febrzary 07, 2024);
after tax (after exceptional items) (3178) | (2886) [£106) (3048) | (3083 [ 12475 b. hold any equity shares or other securities of the Acquirer: of

5 | Met Profit/[Loss) from Discontinued Operations ] 4 L 15 159 185 c. have any contracts! refationship with the Acquirer,

B | Total Enmprehensive_ll:lcume . _ 10| Trading in the equity sharesfother | Mone of the members of the IDC have traded in any of the equity sharesisecurilies of the Acquirer during the:
for the perind (comprising profit for the period securities of the acquirer by IDC|a, 12(Twelve)calendar months period preceding the date of the PA
and _"”'"5" comprehensive inane [net of tax)) | (3154) | (2868) (1358 (8980} | (8835) | (12298) Members b. perodfromthe date of the PAtil the date of this recommendation.

7 me_'tm'"“] for the year attributable to 11. | Recommendation on the Open offer, as | Based on a review of the relevant information. the 1DC is of the opinion that the Offer Price of INR 200/ {Indian Rupees Two Hundred only) per Equity Share is in
Equity holder of the parent 13169) | (2882)  (1930) (3034} | (B334] | (12290) te whether the offer is fair and| accondance with the applicable requiations of the SEBI (SAST) Regulations and accordingly, the Open Offer can be considered as fair and reasonable.
Non-Contralfing Interest = = = = & = reasonghle

B | Other Comprehensive Income attributable to: 12. | Surnmary of reasons for recommendation | 8. The IDC has perused the PA, DPS, DLOF, First Announcament, Second Announcemeant, LOF and Third Announcement and Cormigendurn issuad on behalf of
Equity holder of the parent 15 14 17 44 99 I8} theAcquirer,

Mon-Controlling Interest o e = - 2 i b. Therecommendation of the |DC set cutin paragraph 11 above, is based on the following:

8 | Total Dther Comprehensive income for the year .. TheEquity Shares are frequently traded in terms of Reguilation 2{1) ofthe SEBI {SAST) Reguiations.

stirbuitatie o s i.  The Offer Price is in accordance with Regulation B of the SEBI (SAST) Regulations.
Equity haldar of the parent (3154) (2868) (1958 18990} | (8835 (12298) ii.  The Offer Price has been revised in accordance with Regulations 8{8), 18(4) and other applicable pravisions under the SEB! (SAST) Regulations in the
) ) ) . ~ ) folkowing manner:
Non-Controfling Interest » from theinitial offer price of INR 165/~ per Equity Share to INR 169.50/- per Equity Share as disclosad in the First Announcement;
5 i e B B « fromINR 169.50/- per Equity Share to INR 180, 10/- per Equity Share as disclosed in the Sacond Announcement; and
| s kL « fromINR 180.10/- per Equity Share to INR 200/ per Equity Share as disclosed in the Third Announcement and Comigendum
(face "al'f e of Rs.10/- each| Fabin 150y dpate Ll 40k08 iv.  The Offer Prica amongstother things is highar than

1l | Other Equity o _ e = 5 3 - |1465874) « INR 180,10/, whichis highest price at which the Acquirer has purchased Equity Shares on the stock exchanges.

12 | Earnings Per Share from continuing operations s tha volume-weighted average market price per equity share for a period of 60 trading days immediately preceding the date of the PA traded on the
(tace value of Rs.10/- each] stock exchange where the maximum valume of trading in the shares of the Target Company are recarded during such period
Basic ; {0.89) {0.81} (0.59] (2.54} (2.56] (3.51) s« [heexercise price of the warrants which were issued and allotied by the Targetl Company
Dilusted |0.89) (0.81) {0.59) [2.54) i2.561 (3.51) Further, the members of the IDC draw attention ta the closing markat price of the Equity Shares on BSE Limited and MNational S1ocX Exchange of India Limited as
Earnings Per Share from discontinued operations on February 08, 2024 being INR 205.95 per Equity Share and INR 205.85 per Equity Share, respectively. which is higher than the Offer Price,

(face value of Rs.10/- each) The efigible shareholders of the Target Company are advised to independentiy evaluate the Open Offer and take an informed decision about tendering the Equity
Pasic - L i 0.03 2 0.08 0.05 Shares held by them in the Open Offer. Further, the eligible shareholders of the Targel Company should independantly review the LOF (including the risk faclors
0l te;j : [l.ll'.l! ﬂl.ﬂll ﬂ‘l]!i dascribad therainjand ofher documants issuad in connection with the Open Offer before taking any decision in relation to the Opan Offiar,
uted : - r - L
13. | Disclosure of Vioting Patternaof the IDC. | The recommendations were unanimausly approved by the members of IDC present al the meeting hebd an February 07, 2024,
Note: 14, | Details of Independent Advisors, ifany. | None
1 The above is an extract of thg detaileq furlmat of ﬂugr’rerl‘r an I'I.Iin_e monthly Financial Results filed with the Stock Exchanges 15. | Any ather matter(s) o be highlighted Nane
::geufiu'f;xﬂ:la DL;E:Li:“;t:i3?;‘“'::”:‘:"1hnlfd;“,:ﬁfeil:;:?:t?lﬁ?ﬁl:s"ﬁiﬂ EE' E?Eﬂf:n::::;lrf:;n::s To the best of our knowledge and belief, after making the proper enguiry, the information contained in of accompanying this statement, is in all matenal respect, true and correct and not misleading, whather by
e ::m s e i et Bl 8 1 3 ' omission af any information or otherwise, and includes all the information required to be disclosed by the Target Company under SEBI {SAST) Regulations.
SR L% ' ’ For and on behalf of the Committee of Independent Directors of
2. Figuras of previous year have been regrouped wherever necessary, i acilar Tk Bl b Dl e Ehalimar Paints Limitsd
Place: Bangalore (Rajeev Singh) Sdi-
Date : February 7, 2024 Chairman and Managing Director Date: February 07, 2024 Dr. Rajeev Uberoi
Place: Gurugram Chairperson - Committes of Independent Directors
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