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1) The Unaudited Financial Results of the Company for the quarter and half year ended on
30™ September, 2019 along with the Limited Review Reports. The said results were
reviewed by the Audit Committee and approved by the Board of Directors of the
Company at their respective meetings held today (05.11.2019);

2) Press Release on the financial results of the Company for the quarter ended 30"
September, 2019.
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BERGER PAINTS INDIA LIMITED

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2019

Rs Crores
For the guarter ended For the six months ended For the Year
Ended
sr No Particulars Unaudited Unaudited Unaudited Unaudited Unaudited Audited
30.09.1% 30.06.19 30.09,18 . 30.09.19 30.09.18 31.03.19
1 |Income R
(a) Revenue from operations 1,585.20 1,33045 | 2,702.68 5,515.55
{b} Otherincome 16.39 10.05 24.58 53.63
Total income 1,601.59 1,340.50 [ 2,727.26 - 5569.18
2 |Expenses
{a) Caost of materials consumed 756.35 819.85 | 1,561.18 3,150.03
{b) Purchases of traded goods 122.96 101.21 | 203.14 432.46
(@ {Increase}/decrease in inventories of finished goods, work-in- £9.05 (91.63) (96.45) (168.67)
process and traded goods
{d) Employee benefits expense B87.50 80.09 { 154,51 311.67
{e) Finance costs (Refer note 4) 7.04 8.28 13.34 34.87
{f) Depreciation and amortisation expense {Refer note 4) 41.80 4060 | 81.16 165.45
{g} Other expenses (Refer note 4) 262.80 226.41 457,69 927.42
Total expense 1,347.50 1,184.81 2,374.57 4,853.23
3 |Profit before exceptional items and tax {1-2) 254,09 155.69 352.69 715.85
4 [Exceptional items {Refer note 6} - - - {28.60)
5 |Profit before tax (3+3) 254.09 155.69 | 352.69 687.35
6 |Tax expense
Current tax 93.59 54.46 124.72 249,86
Deferred tax {Refer note 3 and 4) (3.95) {0.15 (2.47) 1.65
Total tax expense £9.64 54,31 122.25 251.51
7 |Net Prefit for the period (5-6) 164.45 101.38 230.44 435.84
Other comprehensive income not to be reclassified to profit or loss in -
8 [subsequent periods - ) LU
a) Re-measurement gains/{losses) on defined benefit obligations ) (2.28) [0.26) (4._25} {0.89) {3.15)
byl tax relating to items not to be reclassified t fitorlossin [0 i s
) Income tax r? ating to items o be sified to profit or loss in | Sy 0.0 0.09 167 0.31 1.10
subsequent periods el S
g [Total comprehensive income for the period (7+8) o FTR6S. 162.97 101.21 ~.335.62 229.86 433,79
10 (Paid-up equity share capital 9733 97.11 97.10 ¢ - '97._11 97.10 97.11
[Face value of Re. 1 each) R
11 |Other Equity 2,257.67
Earnings per share (of Re. 1/- each) before excepticnal item net off tax
£k
{a) Basic (amount in INR} 1.80*% 1.69* 1.04* 3.49% 2.37* 4,78
{b) Diluted {amount in INR) 1.80* 1.69* 1.04% 3,49* 2.37* 4.78
12 |Earnings per share (of Re. 1/- each) after exceptional item net off tax '
4
{a} Basic {(amount in iNR} 1.80% 1.69* 1.04% 3.49* 237+ 4.45
{b) Diluted {amount in INR} 1.80% 1.69* 1.04* 3.49* 2.37* 4.49

* Mot annualised
**rounded off upte two decimal places

See accompanying notes to the financial results




Notes :

1) The above results have been prepared in accordance with Indian Accounting Standards ('IND AS')

Standards) Rules, 2015, as amended.

2) The above results, as reviewed by the Audit Committee, were approved and taken on record by the Board of Directors at its meeting held on November 5, 2019

3) The Company has opted for lower tax rate of 25.17% {inclusive of surchar,

4) The Ministry of Corporate Affairs has notifiad Indian Accounting Standard 116 (
commencement of the lease a right-to-use asset and a lease liability (representing present value of unpaid lease payments). Such right-to

notified under section 133 of the Companies Act, 2013 read together with the Companies (Indian Accounting

ge and cess) under section 115BAA of the Income Tax Act, 1561 as introduced by the Taxation Laws {Amendment} Ordinance 2019. The
full impact of this change has been recognized in tax expense for the quarter and six months ended 30th September, 2019, This has resulted in reversal of current tax expense of Rs 24.83 crores and deferred tax
credit of /s 1.10 crores for quarter ended 30th June, 2019 respectively and reversal of deferred tax liability of Rs 13.38 crares as at 31st March 2019,

'ind AS 116'}, Leases, with effect from April 1, 2019. The Standard primarily requires the Company, as a lessee,

[Rs in Crores)

Quarter Ended | Six Moniths Ended Year Ended
Particulars 30.09.18 30.09.18 31.03.2019
Increase in Finance costs 3.58 6.91 14.08
Increase in Depreciation and amortization expense 10.90 21.11 43,28
Decrease in Other expenses 13.25 25.30 52.45
Decrease in Profit before tax 1.23 2.72 4.91
Decrease in tax expenses 0.43 0.95 1.72
Decrease in Net Profit for the period 0.80 1.77 3.19

to recognize, at the
-use assets are subsequently depreciated and the lease liability reduced

Further, the net assets and net liabilities as at March 31, 2019 have increased by Rs 196.97 crores and Rs 214.54 crores respectively. The net impact of adopting this Standard on the profit for the reported periods
and the previous year, and on the earnings per share, is not material.

5) The Company is engaged in the business of manufacturing p2ints in India. There are no reportable segmentis} ather than "Paints”, which singly or in the aggregate qualify for separate disclosure as per provisions
of the relevant IND AS 108 "operating segments ", The Management does not believe that the information about segments which are not reportable under IND AS would be useful to the users of these financial
statements.

6) Exceptional items for the year ended March 31, 2019 comprised of provision for impairment of Rs 28.60 crores towards carrying value of its investment in its wholly owned subsidiary, Berger Paints Cyprus
Limited {BPCL} on account of accumulated losses sustained by the ultimate wholly owned subsidiary Berger Paints Qverseas Limited (BPOL ) due to downturn in Russian economy. However, this does not have any
impact on the consclidated financial statements of the Company, since year wise iosses have heen fully recognised in the respective consolidated financial statements in the normal course.

7} The Company has acquired 94.22% of paid-up equity share capital of STP Limited, out of 95.53% to be acquired by the Company, on 1.11.2018, The balance 1,31% is intended to be acquired shortly,

8} The figures of previous periods have been regrouped, wherever required.

New Delhi By order of the Board of Directors
Dated : November 5, 2019

A -
BERGER PAINTS INDIA LIMITED

Registered Office : Abhijit Roy
Berger House, Managing Director & CEQ

129 Park Street, Kolkata 700 017



BERGER PAINTS INDIA LIMITED

l"UNAUDITED STANDALONE BALANCE SHEET AS AT 30 SEPTEMBER 2019 Rs. Crores
Audited
As at
March 31,
Particulars 2019
ASSETS
Non-current assets
Property, plant and equipment 996.56
Right of use assets 201.61
Capital work-in-progress 147.73
Intangible assets 7.36
Financial assets
(a) Investments 331.80
(b) Loans and deposits 16.42
(c) Other financial assets 4.14
Income tax assets {net) 19.33
Other non-current assets 28.20
1,753.15
Current assets
Inventories 1,148.13
Financial assets
{a} Investments 245.51
{b) Trade receivables 574.33
{c) Cash and cash equivalents 27.24
{d} Bank balances other than (c} above 104.53
{e} Loans and depaosits 7.98
(f) Other financial assets 3.27
QOther current assets 169.09
2,281.08
Total assets 4,034.23
EQUITY AND LIABILITIES
Equity
Equity Share Capital 97.11
Other Equity 2,257.67
Total Equity 2,354.78
Liabilities
Mon-current liabilities
Financial liabilities
(a) Lease Liabilites 21455
(b) Deposits 11.94
Provisions 3.16
Deferred tax liabilities (net) 51.43
Other non- current liabilities 2.45
283.53
Current liabilities
Financial liabilities
(a) Borrowings 215.34
(b) Lease Liabilites 9.43
(c) Trade payables
i} Total outstanding dues of micro enterprises and small enterprises 46.38
i} Total outstanding dues of creditors other than micro enterprises and small 921.76
enterprises
{d) Other financial liabilities 130.41
Other current liabilities 50.39
Provisions 18.67
Current tax liabilities (net) 3.54
1,395.92
Total liabilities 1,679.45
Total equity and liablities 4,034.23




BERGER PAINTS INDIA LIMITED

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 5EPTEMBER 30,2019 Rs. Crores
’ For the Quarter ended For the six months ended For the Year
Ended
Sr No Particulars Unaudited Unaudited UnaudIted Unaudited Unaudited Audited
30.09.19 30.06.19 30.09.18 30:09.19 30.09.18 31.03.19
1 |income . . L o
{a) Revenue from operations 1,598.58 1,716.53 1,450.06 s 2,973.07 6,061.86
{b) Other Income L AsA 21.88 1201 |5 . aveL 28.44 50.03
Total income 1,614.31 1,73841 1,502.07 | 2o 335274 3,081.51 6,121.89
2 |Expenses G s K
{a) Cost of materials consumed 863.423 821.85 900.61 1,609.24 3,416.50
{h} Purchases of traded goods 122.28 107.85 |.: 21543 457.06
o {increase)/decrease in inventories of finished goods, wark-in- 7127 95.95} I {104.47} (173.95)
process and traded goods
(d) Employee benefits expense 111.66 104 86 202.63 408.53
{e} Finance costs (Refer nate 4) 9.94 11,56 18.81 47.24
{f Depreciaticn and amortisation expense [Refer note 4) 46.19 44.7% 89.27 182.27
() Other expenses {Refer note 4} 284.29 252.02 500.52 1,018.20
Total expenses 1,467 48 1,326.05 2,621.43 5,355.83
3 |Profit before tax {1-2) 270.93 176.02 380.08 766,06
4 |Share of Profit of joint ventures 0.12) {0.35} 0.45 (0.90)
5 |Profit before tax from continuing operations (3+4) 270.81 175.67 380.53 765.16
6 |Tax Expense
Current tax 97.82 58,56 132.64 267.62
Deferred Tax (net) {Refer note 3+4} (3.42) (2.45) 3.65
Total Tax expense 94.40 59.21 130.1% 271.27
7 {Net Profit for the period {5-6} (Refer note 4) 17641 116.46 250.34 493.8%
Other comprehensive income not to be reclassified to profit or loss n
g8 |subsegquent periods - : {2.40} [0-96) {3.33)
a) Re-measurement gains/{losses) on defined banefit obligations
b} Income tax re_Iatlng to items not to be reclassified to profit ar loss in 0.8 o33 114
subsequent periods
8 [Share of Other comprehensive income in Joint Venture (net of tax) [0.01} 0.04 001
Other comprehensive income to be reclassified to profit or loss in
subsequent periods
10 |Loss/(gain) en exchange translation of foreign operations (6.82) : 22,69 {8.55)
11 |Total comprehensive income for the period (T+8+9+10) 168.02 135.67 | 272,44 433.16
12 (Profit for the period attributable to: RHI
-Owners of the Company 175.7¢ 116.46 L 3TLTE 250.34 434.30
“Mon-contralling interest {0.35) - L {067 - 0.41)
176.41 116.46 BETY R 250.34 493.89
13 |Other comprehensive income/(loss) for the pericd attributable to X . P
-Owners of the Company 2 {8.39) 19.21 4. (5.69) 2210 (18.73)
-Non-tontroling interest - - - - - -
270 18.39} 19.21 15.65) 22.10 10.73)
14 [Total comprehensive income for the period attributable to X .
-Cwners af the Company 197.68 16837 135.67 366.65 272.44 483.57
-Non-controlling interest (0.32) {D.35) - 10,67 - {0.41)
197.36 168.02 135.67 365.38 27244 483.16
15 |Paid-up equity share capital 97.11 97.11 97.10 97,11 §7.10 97.11
(Face valug of Re. 1/- each)
16 |Other Equity 2,357.44
17 |Earnings Per Share [of Re. 1/- each) ** .
{a) Basic {amount in INR} ©2.01* 182+ 1.20* 3.83* 2.58* 5.09
(b) Diluted {armount in INR} 2.01* 1.82* 1.20* 3.83 2.58* 5.09

* Not annualised
**rgunded off upto two decimal places

See accompanying notes to the financial results




Naotes :

1) The zbove resuits have baen prepared in accordance with Indian Accounting Standards {'IND AS') natified under section 133 of the Companies Act, 2013 read together with the Companies {Indian Accounting
Standards) Rules, 2015, as amended.

2) The above results, as reviewed by the Audit Committee, were approved and taken an record by the Board of Directors at its meeting held on November 5, 2019.

3) The Holding Company has chosen to exercise the option of lower tax rate of 25.17% (inclusive of surcharge and cess) under section 115BAA of the Incame Tax Act, 1961 as introduced by the Taxation Laws
(Amendment) Ordinance 2019. The full impact of this change has been recognized in tax axpense for the quarter and six months ended 30th September, 2019, This has resulted in reversal of current tex
expense of Rs 24.93 crares and deferred tax credit of Rs 1.10 crores for quarter ended 30th June, 2019 respectively and reversal of deferred tax fiability of Rs 13.38 crores as at 31st March 2019,

4) The Ministry of Carparate Affairs has natified indian Accounting Standard 116 (‘Ind AS 1186'), Leases, with affect from April 1, 2019, The Standard primarily requires the Group, as a fessee, to recognize, at the
commencement af the lease a right-to-use asset and a lease liability {representing present value of unpaid lease payments). Such right-to-use assets are subseguently depreciated and the lease liability
reduced when paid, with the interest on the leaze liability being recognized as finance costs, subject to certain remeasurement adjustments. The Group has elected to apply this Standard to its leases
retrospectively to each prior reporting period presented {Full Retrospective apglication}. Consequent 1o the full retrospective application {a) the opening balance of equity as at April 1, 2018 has been reduced
by Rs 14.59 crores and (b} the amgunt of the adjustiments to each of the reported line items for the comparable prior pariods and the year are as under;

{Rs in Croves)

Quarter Ended | Six Months Ended Year Ended
Particulars 30.00.18 30.09.18 31.43.2019
Increase in Finahce casts 3.67 7.09 14.91
Increase in Depreciation and amartization expense 11.15 21.61 44.50
Decrease in Other expenses 13.55 25.90 53.97
Decrease in Profit before tax 1.27 2.80 5.4
Oecrease in tax expenses 0.44 0.97 1.88
Decrease in Net Profit for the period 0.83 1.83 3.56

Further, the net assets and net kiabilities as at March 31, 2019, 2019 have increased by Rs 204.99 crores and Rs 223.14 creres respectively. The net impact of adopting this Standard on the profit for the
reparted periods and the previous year, and on the earnings per share, is nat material.

5) The Group is engaged in the business of manufacturing paints and coatings. There are no reportable segmeni(s) other than "Paints", which singly or in the aggregate qualify for separate disclosure as per
provisions of the refevant IND AS 108 "operating segmems *. The Management does not believe that the information about segments which are not reportable under IND AS woula be useful to the users of
these financial statements.

6} The Holding Company has acquired 94.22% of paid-up equity share capital of STP Limited, out of 95.53% to he acquired by the Holding Company, on 1.11.2015. The balance 1.31% is intended to be acquired
shortly.

7} The figures of previous periods have been regrouped, wherever reguired,
New Dethi By order of the Board of Directars
Dated : Novernber 5, 2019

"‘S’cﬂ? -
BERGER PAINTS INDIA LIMITED
Registered Office : Abhijit Roy

Berger House, Managing Director & CEQ
12% Park Street, Kolkata 700017




BERGER PAINTS INDIA LIMITED

LINAUDITED CONSOLIDATED BALANCE SHEET AS AT SEPTEMBER 30, 2019 Rs. Crores

Audited
Particulars March 31, 2019
ASSETS

Non-current assets

Property, plant and equipment 1,094.78
Right of Use Assets 209.63
Capital work-in-progress 165.89
Goodwill 268.25
Other intangible assets 8.10
Investments in joint ventures 144.12
Financial assets
{a} investments * 0.00
{b) Loans and deposits 16.91
{c) Other financial assets 5.68
Deferred tax assets {net) D71
Income tax assets (net) 20.37
Other non-current assets 33.70
1,973.14
Foreign currency manetary item translation difference 1091
Current Assets
Inventories 1,233.53
Financial assets
{a) Investments 250.80
(b) Trade receivables 671.48
{¢) Cash and cash equivalents 57.07
{d} Bank balances ather than (c) above 181.41
{e) Loans and deposits 7.98
{f) Other financial assets 3.14
Cther current assets 178.19
2,583.60
Total assets 4,567.65
EQUITY AND LIABILITIES
Equity
Equity share capital 97.11
Other eguity 2,357.44
Equity attributable to equity holders of the parent 2,454.55
Non-centrolling interest 3.45
Total Equity 2,458.00
Liabilities
Non-Current Liabilities
Financial liabilities
(a) Lease liabilities 22216
({b) Borrowings 23892
{c) Other financial liabilities 15.94
Pravisions 6.96
Deferred tax liabilities {net) 78.30
Other non- current liabilities 3.85
566.13
Current Liabilities
Financial liabilities
{a) Borrowings 245,01
(b) Lease Liabilities 10.49
{c} Trade payabies
1} Total outstanding dues of micro enterprises and small enterprises 416.82
ii) Total outstanding dues of creditors other than micra enterprises and small 952.18
enterprises
(d) Other financial liabilities 193.30
QOther current liahilities 60.12
Provisions 31.97
Income tax Liabilities (net) 3.63
1,543.52
Total Liabilities 2,109.65
TOTAL EQUITY AND LIABLITIES 4,567.65

* All figures are in Rupees Crores. Figures marked with (*} are below the rounding off norm adopted by the company




BERGER PAINTS INDIiA LIMITED

STATEMENT OF UNAUDITED STANDALONE CASH FLOW STATEMENT FOR THE PERIOD ENDED SEPTEMBER 30, 2019

(" in Crores)
Particulars Unaudited Unaudited
30.09.2019 30.09.2018
A. Cash flows from operating activities:
Profit before tax 436.19 352.69
Adjustments to reconcile profit before tax to net cash flows :
Depreciation and amortisation expense 84.37 81.16
Employee stock option cost 0.58 1.34
Gain on Lease Modification (1.36) (0.04)
Guarantee income {D.70) {1.35)
Unrealised foreign exchange (gain)/loss {0.71) in
Net gain on sale of mutual fund investments measured at FVTPL (9.91) (6.74)
Fair value gain on mutual fund investments measeured at FYTPL (0.32) {2.72)
Finance costs 14.23 13.34
Interest income (7.82) (7.90)
Operating profit before working capital changes 514.55 433.09
Adjustments for :
Increase/(decrease) in trade payables (6.66) 57.98
Increase in other financial liabilities 12.87 14.77
Increase/(decrease) in other liabilities 14.85 (40.91)
Increase/(decrease) in provisions 4.28 (0.56)
Decrease in loans, deposits and other financial assets (8.63} (2.53)
Decrease in other assets {3.32) (0.73)
Decrease in trade receivables {192.04) (103.62)
(Increase)/decrease in inventories 23.88 {194.33)
Cash generated from operations 359.78 163.16
Direct taxes paid (net of refunds) (122.94) (79.16)
Net cash flows from operating activities (A) 236.84 84.00
B. Cash flows from investing activities:
Purchase of Property plant and equipment and intangible assets including capital work in prog (166.10) {98.62)
Payment for acquiring right of use assets (0.31) {0.75)
Investment in joint venture and subsidiaries {7.51) (4.96)
Proceeds from sale of current investments 1,597.14 1,177.12
Purchase of current investments {1,645.82) (1,181.52)
Proceeds from maturity of fixed deposits with banks 103.31 50.85
Investment in fixed deposits with banks (64.70}) {90.35)
Interest received 8.68 8.73
Net cash flows used in investing activities (B) {175.31) {139.50)
C. Cash flows from financing activities:
Proceeds from issuance of equity share capital * - 0.00
Payment of Lease Liability (27.30} (24.80})
Changes in Short term borrowings (Net) 257.94 257.99
Interest paid {6.08) (6.32}
Dividend paid {including net dividend distribution tax) {209.65) {210.53)
Net cash flows from financing activities (C) 14.90 16.34
Net increase/{decrease) in cash and cash equivalents [A+B+C] 76.43 {39.18)}
Cash and cash equivalents as at the beginning of the year 27.24 64.18
Cash and cash equivalents as at end of the year 103.67 25.00
As at 30.09.2019 As at 30.09.2018
Cash and Cash Equivalents comprises of
Balances with Banks :
-On current accounts 85.76 9.50
%ﬂDeposits with original maturity of less than three months 1.44 0.15
reques / drafts on hand 15.63 14.56
[P-4sh on hand 0.84 0.79
Jrotal 103.67 25.00
;.\‘7‘ S
bramn =, . . . .
~= * All figures are in Rupees Crores. Figures marked with (*} are below the rounding off norm adopted by the company




BERGER PAINTS INDIA LIMITED

STATEMENT OF UNAUDITED CONSOLIDATED CASH FLOW STATEMENT FOR THE PERIOD ENDED SEPTEMBER 30, 2019

{"in Crores)

Particulars Unaudited Unaudited
30.09.2019 30.09.2018
A. Cash flows from operating activities:
Profit before tax 478.37 380.53
Adjustments to reconcile profit before tax to net cash flows :
Depreciation and amartisation expense 93.42 89.27
Gain on Lease Modifications {1.36) {0.04)
Employee stock optian cost 0.58 1.34
Foreign currency translation (2.54) 141
Unrealised foreign exchange (gain)/lass (4.74) 331
Net gain on sale of mutual fund investments measured at FVTPL (9.91) {6.74)
Fair value gain on mutual fund investments measeured at FYTPL (0.32) (2.72)
Finance casts 20.32 18.81
Interest income {11.93) (10.70)
QOperating profit before working capital changes 561.89 474.47
Adjustments for :
Increase in trade payables 16.42 85.63
Increase in other financial liabilities 39.48 13.74
Increase/(decrease) in other liabilities 25.65 {34.74}
Increase/(decrease) in provisions 1.86 (3.96)
Decrease in loans, deposits and other financial assets {12.66) {4.04)
Decrease in other assets {2.27) {6.81)
Decrease in trade receivables (241.62) (147.88)
{Increase}/decrease in inventories 17.91 (212.87)
Cash generated from operations 406.66 163.54
Direct taxes paid {net of refunds) {157.02) {81.67)
Net cash flows from operating activities (A) 249.64 31.87
B. Cash flows from investing activities:
Purchase of Property plant and equipment and intangible assets including capital
work in progress {198.27) {120.37)
Payment for acquiring right of use assets {0.90) {1.25)
Proceeds from sale of current investments 1,597.14 1,177.12
Purchase of current investments (1,647.61) (1,183.59)
Proceeds from maturity of fixed deposits with banks 175.69 123.16
Investment in fixed deposits with banks {155.89} {95.55)
Interest received 12.79 11.53
Net cash flows used in investing activities [B) {217.05) (88.95)
C. Cash flows from financing activities:
Proceeds fram issuance of equity share capital * - Q.00
Payment af Lease Liability {29.70) (24.98)
Changes in borrowings (Net} 307.72 287.40
Interest paid {20.14) {11.48)
Dividend paid {including net dividend distribution tax) (209.66} (208.74}
Net cash flows from financing activities {C) 48.22 42.20
Net increasef{decrease) in cash and cash equivalents [A+3+C] 30.81 35.12
Cash and cash equivalents as at the beginning of the year 57.07 83.59
Cash and cash equivalents as at end of the year 137.88 118.71
As at 30.09.2019 As at 30.09.2018
Cash and Cash Equivalents comprises of
Balances with Banks :
-0n current accounts 119.35 101.77
— Depasits with original maturity of less than three months 1.96 142
Cheques / drafts on hand 15.63 14.56
Cash on hand (.94 0.96
Total 137.88 118.71

* All figures are in Rupees Crores. Figures marked with (*) are below the rounding off norm adopted by the company




SR Barisoi& Co. LLP S oo Bock

Chartered Accountants Kolkata - 700018, india
Tel :+91 336134 4000

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requiremenis) Regulations, 2015, as amended

Review Report to
The Board of Directors
Berger Paints India Limited

We have reviewed the accompanying statement of unaudited standalone Ind AS financial
results of Berger Paints India Limited (the “Company™) for the quarter ended September 30,
2019 and year to date from April 1, 2019 to September 30, 2019 {the “Statement”) attached
herewith, being submitied by the Company pursuant to the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(the “Listing Regulations™). Attention is drawn to the fact that the Statement of cash flows for
the corresponding period from April 1, 2018 to September 30, 2018, as reported in these
unaudited standalone Ind AS financial results have been approved by the Board of Directors of
the Company but have not been subjected to review,

This 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, {Ind AS 34) “Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted
in India. 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 [ndia.
This standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. 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 Standards on Auditing
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
opinioit.

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 the aforesaid Indian Accounting Standards (“Ind AS’)
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other accounting principles generalily accepted in India, has not disclosed

S.H. Batlhol 8 Co, L1, 3 Limtec Liability Partnerenip weh LLP tdenbty Mo, AAB-4794
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the information required to be disclosed in terms of the Listing Regulations, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

For S.R. BATLIBOI & CO.LLP
Chartered Accountants
ECAT Firm registration number: 301003E/E300005

per Bhaswar Sarkar

Partner

Membership No.: 055596
UDIN: 19055596 AAAACF2935
Place: Kolkata

Date: November 5, 2019
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independent Auditor's Review Report on the Quarterly and Period to Date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI {Listing Obligations and
Disclosure Reguirements) Regulations, 2015, as amended

Review Report io
The Board of Direclors
Berger Paints india Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Resulls of Berger
Paints India Limited (the “Holding Company”) , i$ subsidiaries (the Holding Company and its subsidiaries
together referred to &8 “the Group”) and ita joint ventures for the quarter ended September 30, 2018 and
year to date from Apri 1, 2019 1o September 30, 2019 (the “Statement”} attached herewith, being
submitted by the Holding Company pursuant 1o the requirements of Regulation 33 of the SEBI {Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations”).
Attention is trawn to the fact that the Statemant of Cash Flows for the corresponding period from Aprit
1, 2018 to September 30, 2018, as reported in those unaudited consolidated financial results have been
approved by tha Holding Company's Board of Ditectors but have not been subjected to review.

2. This Statement, which is the responsibifity 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
mesasurement principles laid down in Indian Accounting Standard 34, (ind AS 34) “interim Financial
Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant
nies issued thereunder and other accounting principtes generally accepted in india. Our responsibility
is to express o 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 iInformation Performed by the independent Auditor of the Entity”
issued by the Institute of Chartered Accountants of India, This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material misstatement.
A review of interim firandial information consists of making inquiries, primarily of persons respongible for
financial and accounting matters, and applying analylical and other review procetiures. A review is
substantially less in scope than an audit conducted in sccordance with Standards on Auditing 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. Acsordingly, we do ot express an audit opinion.

Wa also performed procedures in acctrdance with the Chroular No. CIRICFDICMD1/44/2018 dated
March 29, 2010 issued by the Securifies and Exchange Board of India under Regulation 33(8) of the
Listing Regulations, to the extent appiicsble.

4. The Statement includes the resulls of antities as mentioned in Arnaxurs 1.

5. The accompanying Statement of unaudited consolidated interim financial results includs unaudited
irterirn financial results end other unaudited financial informisition in respect of seven (7) subsidiaries
{including one step down subsidiary), which have not been reviewed by their auditors, whose intarim
financial information reflect Group's share of totai assets of Rs. 432 .86 crores as at September 30, 2015,
Group's share of total revenues of Rs. 41.38 crores and Rs. BR.77 crorss, Group's share of total net
profit after tax of Rs. 4.82 crotes and Rs. 8.34 crores, Group's share of total comprehensive income of
Rs. 2.33 crores and Rs. 5.87 crores, for the quarter ended Septermbet 30, 2018 and for the period from
Aprit 1, 2019 to Septernber 30, 2019, respectively, and net.cash outflows of Rs. 5.42 crores for the period
from Aprif 1, 2018 to September 30, 2019, as considered in the Statement. The Statement also includes
the Group’s share of net loss after tax of Rs. 1.66 crores and Rs. 1.67 crores and total comprehensive
foss of Rs. 1.66 crores and Rs. 1,87 crores, for the quarier ended September 30, 2019 and for the period
from April 1, 2018 o September 30, 2018, respectively, as considered in the Statement, in respect of
two (2) joint ventures, based on their interim financial results which have not been reviewed by their
auditors. These unaudited interim financial resulis and other unaudited financial information have been
approved and fumished to us by the managament. Accordingly, we are unable o commant on the
financial impact, if any, on the Statement had the same been subjected to review either by us or by other
auditors.
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Hased on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reporis ¢f other auditors referred to in paragraph 7 and 8 belaw and
except for the possible effects of matter described in paragraph 5 above, nothing has come {o our
attention that causes us 10 believe that the accomparying Statemant, prepared in accordance with
recognition and measurement principles laid down in the aforesald indian Accounting Standards {find
AS') specified under Section 123 of the Companies Act, 2013, as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted In India, has not disclosed the
infonmation required to be disciosed In tenms of the Listing Regulations, including the manner in which i
is 10 be disclosed, or that it contains any material misstatement.

The accompanying Statement includes unaudited consolidated, wherever applicable interim financial
results and other uneudited finaricial information of six (8) subsidiaries (including five step down
subsidiaries), whose interim financial results reflect Group's share of {otal assets of Rs. 806 .59 crores
as at September 30, 2019, and Group's share of fotal revenues of Rs. 140.38 crores and Rs. 243.31
crores, Group's share of total het profit after tax of Rs. 22.12 crotes and Rs. 31.12 crores, Group's share
of total comprehensive income of Ra. 22.27 crores and Rs. 31.28 crores, for the qguarter ended
September 30, 2018 and for the pariod front April 1, 2019 to September 30, 2018, respechively and net
cash inflows of Rs. 9.80 crores for the pedod from April 1, 2018 to September 30, 2019, as considered
in the Statement, which have been reviewed by their respective independent auditors. The Statement
also includes the Group's share of net loss sfter tax of Rs. .02 crores and Rs 0.13 crores and total
comprehensive loss of Rs. .02 orores and Rs. 0.13 crores, for the guarter ended September 30, 2018
and for the period from Aprit 1, 2018 to September 30, 2018, respectively, as reported in the Statement,
in respect of one {1} joint venture, whose inferim financial results have been included in the consolidated
financial information of a step down subsidiary which has been reviewed by that subsidiary's independent
auditor. The independent auditor's reports on interim financial results of these entities have been
furnished t¢ us by the management and our conclusion on the Statement, in st far as it relates to the
amounts and disclosures in respect of thase subsidiaries and joint ventures Is based solely on the reporn
of such auditors and proceduras performed by us as stated in paragraph 3 above.

Aforesaid subsidiaries and joint ventures are lncaled outside india whose financial results and other
financial information have been prepared in accordance with accounting principles generally accepted
in their respadtive cotntries and which have been audited by other audifors under generally accepted
auditing standards applicable in their respective countries. The Holding Company's management has
converied the financial results of such subsidiaries and joint ventures located outside India from
accounting principles genarally accapted in thair respective countrias 16 accounting principles generally
accepted in India. We have reviewed these conversion adjustments made by the Holding Company's
managermant. Our conclusion in so far as it felates to the balances and affalrs of such subsidiaries and
joint ventures located cutside india is based on the report of other auditors and the cornversion
adjustments prepared by the management of the Holding Company and reviewed by us.

Qur conclusion on the Statement in respect of matters steted in paragraphs 7 ard 8 gbove is not modified
with respect 1o our reliance on the work done and the reports of the other suditors.

For 8.R. BATLIBOI & CO. LLP
Chartered Accountants

-,
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ICAl Firm registration number: 3010038/E300005

per Bhaswar Sarkar
Partner
Mambership No.; 055588

UDIN: 19055590AAAACE4B(]2

Kolkata
November 8, 2018
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Annexure 1

List of subsidiaries & joint ventures

* Subsidiaries _
SBL Specialty Coatings Private Limited (Formerly known as Saboo Coatings Private Limited)
Beepee Coatings Private Limited

Berger Jenson & Nicholson {Nepai) Private Limited »

Berger Paints (Cypmﬁ} Limited

Berger Paints Ové%sé'as"ﬁ.imited@

Berger Rock Paints Private Limited
Lusako Trading Limited
Bolix SA.@ "
Bolix Ukraina sp. z0.0.@ *
Build Trade sp. z.o.0.@ "
Soltherm External Insulations Limited@ #

Soltherm insolations Thermique Exterieure Sas@ *
Saboo Hesse Wood Coatings Private Limited

@ Represents step-down subsidiaries
* Represents subsidiaries {including step-down subsidiaries) whose interim financial resulis
have been reviewed by other auditors

Jaoint Ventures

Berger Becker Coatings Private Limited

Berger Nippon Paint Automotive Coatings Private Limited ("Formerly BNB Coatings India
Private Limited")

Surefire Management Services Limited *

" Represents step-down joint venlure whose interim financial resulls have been included in
the consolidated financial information of a step down subsidiary which has been reviewed by
that subsidiary’s independent auditor




BERGER PAINTS INDIA LIMITED
(CIN : L51434WB1923PLC004793)
Registered Office: Berger House, 129 Park Street, Kolkata - 700017
Phone Nos. : 033 2249 9724-28; Fax Nos.: 033 2249 9009 / 033 22277288
Email - consumerfeedback@bergerindia.com
Website : www.bergerpaints.com

Financial Results for the quarter ended 30™ September, 2019

Highlights of the Consolidated Results:

a. Revenue from Operations (cxcluding GST) for the quarter ended 30" September, 2019 was
Rs.1,598.6 crores (previous year: Rs.1,490.1 crores), representing an increase of 7.3%.

b. PBDIT (Profit Before Depreciation, Interest and Tax) excluding Other Income for the quarter ended
30 September, 2019 was Rs.251.1 crores against Rs.220.4 crores in the corresponding quarter last
year, representing an increase of 14.0%.

¢. Net Profit for the quarter ended 30'* September, 2019 was Rs.194.7 crores as against Rs.116.5 crores

in the corresponding quarter last year, representing an increase of 67.1%.

Highlights of the Standalone Results:

a. Revenue from Operations (excluding GST) for the quarter ended 30" September, 2019 was
Rs.1,429.9 crores (previous year: Rs.1,330.5 crores), representing an increase of 7.5%.

b. PBDIT (Profit before Depreciation, Interest and Tax) excluding Other Income for the quarter ended
30" September, 2019 was Rs.219.8 crores as against Rs.194.5 crores in the corresponding quarter last
year, representing an increase of 13.0%.

¢. Net Profit for the quarter ended 30" September, 2019 was Rs.174 .4 crores against Rs.101.4 crores
in the corresponding quarter last year, representing an increase of 72.0%.

Financial Results for the half vear ended 30'" September, 2019

Highlights of the Consolidated Results:

a. Revenue from Operations (excluding GST) for the half year ended 30™ September, 2019 was
Rs. 3,315.1 crores (previous year: Rs. 2,973.1 crores), representing an increase of 11.50%.

b. PBDIT (Profit Before Depreciation, Interest and Tax) excluding Other Income for the half year ended
30" September, 2019 was Rs 556.3 crores against Rs. 459.7 crores in the corresponding quarter last
year, represcriting an increase of 21.0%.

¢. Net Profit for the half year ended 30 September, 2019 was Rs. 371.1 crores as against Rs.250.3
crores in the corresponding quarter last year, representing an increase of 48.2%.




Highlights of the Standalone Results:

a. Revenue from Operations (excluding GST) for the half year ended 30 September, 2019 was Rs.
3,015.1 crores (previous year: Rs. 2,702.7 crores), representing an increase of 11.6%.

b. PBDIT (Profit before Depreciation, Interest and Tax) excluding Other Income for the half year ended

30™ September, 2019 was Rs.506.3 crores as against Rs.422.6 crores in the corresponding quarter last
year, representing an increase of 19.8%.

¢. Net Profit for the half year ended 30™ September, 2019 was Rs. 338.8 crores against Rs.230.4 crores
in the corresponding quarter last year, representing an increase of 47.0%.

For and on behalf of

BERG@:A;NTS INDIA LIMITED

ANIRUDDHA SEN
Sr.Vice President & Company Secreta

5% November, 2019



