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We have reviewed the accompanying statement of unaudited financial results of Berger Paints India
Limited (*the Company®) for the quarter ended December 31, 2016 and year to date from April 1, 2016 to
December 31, 2016 (the “Statement™) attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

This Statement is the responsibility of the Company's management and has been approved by the Board
of Directors. Our responsibility is to issue a report on the Statement based on our review.

We conducted our review 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. 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 is
limited primarily to inquiries of company personnel and analytical procedures applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and 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 recognition and measurement principles laid
down in the applicable Indian Accounting Standards prescribed under Section 133 of the Companies Act,
2013, read with relevant rules issued thereunder and other recognised accounting practices and policies
has not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read ‘with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to be disclosed, or that it

contains any material misstatement.

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

RS

per Bhaswar Sarkar
Partner
Membership No.: 055596

Place: New Delhi
Date: February 10, 2017

S.R. Batllbol & Co. LLP, a Limited Llability Partnership with LLP Identity No. AAB-4294
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We have reviewed the accompanying statement of unaudited consolidated financial results of Berger Group comprising
Berger Paints India Limited (‘the Company") and its subsidiarics (together, ‘the Group). joint ventures. for the quarter
ended December 31.2016 and year to date from April 1.2016 to December 31.2016 (the “Statement™) attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 33 of the SERBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 . read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5. 2016.
This Statement is the responsibility of the Company's management and has been approved by the Board of Dircctors.
Our responsibility is to issue a report on the Statement based on our review.

We conducted our review 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. 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 is limited primarily to inquiries of company personnel
and analytical procedures applied to financial data and thus provides less assurance than an audit. We have not
performed an audit and accordingly. we do not express an audit opinion.

We did not review revenues and net income of Rs. 341.85 Crores and Rs. 34.28 Crores respectively for the nine month
period ended December 31.2016. included in the accompanying unaudited consolidated financial results relating to
seven subsidiaries. whose financial information have been reviewed by the other auditors and whose reports have been
furnished to us. Our conclusion on the unaudited year to date financial results, in so far as it relates to such subsidiaries
is based solely on the reports of the other auditors.

We did not review revenues and net loss of Rs, 22.76 Crores and Rs. 2.78 Crores respectively for the nine month period
ended December 31, 2016, included in the accompanying unaudited consolidated financial results relating to four
subsidiaries. The accompanying unaudited consolidated financial results also includes the group’s share of net income
of Rs.7.58 Crores in respect of two joint ventures for the nine month period ended December 31. 2016. These financial
results have been prepared by the management, and our conclusion is based solely on the management certified
accounts. Qur conclusion is not qualified in respect of this matter.

Based on our review conducted as above and on consideration of reports of other auditors on the unaudited separate
quarterly financial results and on the other financial information of the components. nothing has come to our attention
that causes us to believe that the accompanying Statement of unaudited consolidated financial results prepared in
accordance with recognition and measurement principles laid down in the applicable Indian Accounting Standards
prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder and other
recognised accounting practices and policies has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015, read with SEBI
Circular No. CIR/CFD/FAC/62/2016 dated July 5. 2016. including the manner in which it is to be disclosed. or that it
contains any material misstatement.

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

per Bhaswar Sarkar

Partner @ NG
Membership No.:55596 | Kolkata ) —

Placé: - New Delhi ., ; —
Date: - February 10, 2017 R

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294



BERGER PAINTS INDIA LIMITED

STANDALONE STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED
31ST DECEMBER 2016

Pg 25
Rs. Crores

SriNo Particulars LUNALDITED
Three Months Preceding Corresponding | Nine Menths| Corresponding
Ended Three Manths Three Months Ended Mine Manths
Ended Ended Erded
31.12.16 30.09.16 31.12.15 31,12.16 31.12.15

1 [Income from operations
fa} Revenue from operations 1,164.07 1,139.68 1,118.39 3,460.71 3,243.20
(k) Other Operating Income 151 3.80 1.31 10.74 .79
Total income from operations 1,167.58 1,143.48 1,119.70 3,471.45 3,250.99

2 |Expenses
2] Costof materials consumed 4B65.27 593,51 447.99 1,542.97 1,4549,12
(b) Purchases of stock-in-trade 106.77 94,60 110.26 302,18 19508
ic} Ehzngesmmuentnr:es of finished goods, wark-In-process and stock-in- 50.25 (103.02) 2831 {57.14} (0.89)

rada

(d)  Excise Duty 115.07 122,28 115.40 16618 336.72
fe) Employee benafits expanse 60.37 55.57 £3.60 173.38 153.92
tfy Depreciation and amertisation expense 24 .48 24,23 22.64 71.83 BE.27
{g}  Other expanses 202,63 224.59 188.95 535.16 551.05
Total expenses 1,028.84 1,011.85 058,15 3,037.56 2B861.87
Profit from operations before other income, fi ts and tion

g [ET fromigg e, finance eoets and exceptional 138.74 131.62 151.55 433.89 389,12
items [1-2)

4 |Other Income 9.18 15,50 7.79 34.18 24.04
Profit £ di iviti i and exceptional it

g {;Ll} ram ordinary activities before finance costs and exceptional items e rnn 159 34 ST 41316

6 [Finance costs 2.51 2.59 3.53 5.86 14.95
Prafit fr reli ctivitios after finance costs but bef tional

2 fit from erdinary acti stz but before exceptiona et 14493 R i 10823
items (5-6)

g |Exceptional items - EG.67 - BE.67 -

9 |Praofit from ordinary activities before tax (7+8) 145,41 23160 15574 54888 398.23

10 |Tax expense 4948 70.28 54.01 177.40 136.92

11 |Met Profit for the period (3-10) 095.93 161.32 101.75 371.48 261.31

12 |[Dther comprehensive income, net af income tax 073 12.22] 0.iz (1.72} [0.33)

13 |Total comprehensive income for the peried (11+12] 96.66 159,10 101.87 369.76 260.98

14 |Paid-up aquity share capital Gy.10 97.10 69.35 57.10 69.35
[Face value of Re. 1 each)

15 |Earnings Per Share {of Re. 1/- 2ach) (not annualised)
(@) Basic 0.99 1.66 1.05 3.83 .69
(b} Dilutad 0.93 1.66 1.05 3.83 2.69




MNotes
1 The Company has adopted Indlan Accounting standards ['IND AS') notified by the Ministry of Corporate Affairs with effect from 1st April, 2016, Accordingly, the financial
£ . ) aiY, T,

rasults for the quarter and nine months ended 315t December, 2016 are in compliance with IND AS and other Accounting Principles generally acceptad in India and the resuits
for the comparative quarter and nine months ended 31st Decernber, 2015 are compliant with IND AS. £

3 SEBI'S Circular CIR/CFD/CMD/15/2015 dated 30th Novermnber 2015 has been subsequently clarified by Circular CIR/CFD/FAC/G2/2016 dated 5th July 2016, and the format for

these un-audited guarterty results is in compliance with the same. As permitted, the statement does not include [IND-AS compliant statament of results for the previous year

ended 31st March 2016 as the same is not mandatory as per the aforesaid SEBI's circular dated 5th July 2016,

3 The Company's paint division ("the Business") relating to 4 wheeler passenger cars and 5Uvs, 3 wheelers and related ancillaries was transferred to BNB Coatings India Private

Umited (now renamed, Berger Nippon Palnt Automotive Coatings Private Limited or “BNPACY) , an existing Joint Venture between Berger Paints Irdia Umited and Nippon as' '5;1_. Li
Laatings Private Lissited after the close of business hours of 30th June, 2016 on a slump sale basis at a consideration of Fs 90 crores, paid in cash. The annual turnover of the G:ti :”5 E:E
Business was about Rs 28 erores in the year ended 31st March, 2016, BNPAC does not belong to the promoter group, By virtue of being a joint w.ntur;e where Berger Paints o 'E ‘? :
india Limited halds 49% of the pald up share capital, BNPAC may be deemed to be a related party and the transaction was done at an arm's length basis. The "Exceptional

item® head in standalone results for the quarter ended 30th September, 2016 and nine months ended 315t December 2016 represents the profit on the transfer of tha

Business, being Rs 86.67 crores, which Is subject to tax. In June 2016, the Company had acquired 8,986,700 equity shares of BNPAC at the face value of Rs 1,000 each,

aggregating Rs 89.67 crores to finance 49% of the acquisition of the "Business"” and other business acquired from a third party by BNPAC.

sued and allotted as fully paid up Bonus Shares in the proportian of 2 (two)

4  During the quarter ended 30th September 2016, 277,391,165 Ordinary Shares of Re 1 sach were s
are [Basic and diluted) have been

Baonus Shares for every existing 5 (five) Ordinary Shares. Pursuant to this issue and allatment of Bonus Shares and ESOP , the earnings per sh
adjusted for the relevant pe riods stated above,

5 The Company is engaged in the business of manufacturing paints in India, There are no repo
separate disclosure as per provisions of the relevant IND AS . The Management does not believe that the information about segments

would be useful to the users of these finandal statements.
§ During the quarter ended 31st December 2016, the Company has granted

rtabla segment(s} other than “Paints”, which singly or in the aggregate qualify for
which are not reportable under INDAS

140,811 Stock Options to the eligible employeas pursuant to Employess stock Option Plan 2016,

7 Reconciliation of Net Profit as reported under previous Generally Accepted Accounting Principles {'Previous GAAP') and as per IND A5, is given as Appendix A

g The above resuits, as reviewed by the Audit Committee, were approved and taken on record by the Roard of Directors at their respective meetings hald on 10 Februzry' 2017,

These results have been subjected to limited review by the Statutory Auditars of the Company. ; ; f’\
Ulflﬁi\;m X %}@a,-

Mew Delhl Abdiijit Roy
Dated : 10th February , 2017 Managing Director & CED

BERGER PAINTS INDIA LIMITED
Reglstered Office !

Berger House,

179 Park Street, Kolkata 700 017
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Rs. Crores

Recenciliation of Net profit as reported under previous Generally Aceepted Accounting princples [Previous GAAP') and as per IND A5 (Standalone|

Appendix A

MET PROFIT RECONCILIATION

For the guarter ended

For the nine months

Mature of Adjustments Notes 31 Dec 2015 ended 31 Dec 2015
Met profit Previous GAAP 101.11 260.12
Remeasurement cost of net dafined benefit ability 0.1%) 0.50
Effect of measurement of financial instruments at fair value 0.74 .51
Defarrad Tax 0.0% 18
Met profit as per IND AS 101.75 261.31
Othar comprehensive incomea (net of tax) 012 [0.33)
101.87 260.98

Total comprehensive income {net of tax)

a) Remeasurement cost of net defined banefit liability : The remeasurement cost arising primarily due to change in acturial
assumptions has been recognised in other comprehansive income ({OC1 under IND A5 instead of Profit and lass under previous GAAP

) Falr Valuation of Financlal instruments: The Company has valued cartain financial assets at fair value, The Impact of change in fair
value as on date of transition {i.e 1 April 2015) is recognisad in cpening equity and changes thereaftar are racognisad in the statement

aof Profit and Loss

¢} The Impact of changa in method of computation of deferred tax has resulted in charge ta tha equity on the date of transition (ie 1
April 2015) and impact on the statement of Profit and Loss for the subsequent periods

Bf



BERGER PAINTS INDIA LIMITED Pg 27
CONSOLIDATED STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED
315T DECEMEBER 2016 Rs. Crores
SriNo Particulars : UNAUDITED
Three Months Preceding Corresponding | Nine Months Corresponding
Ended Thrae Months Three Manths Ended Mine Months
Ended Ended Ended
31.12.16 30.09.16 31.12.15 31.12.16 31.12.15
1 |Income from operations
{a) Revenue from operations 1,292.21 1,266,895 1,231.35 3,801.08 3,529.79
{b]  Other Operating Incoma 4.35 4.44 3.24 12,95 10.80
Total income from operations 1,796.56 1,271.3% 1,234.61 3,814.03 3,540.59
2 |Expenses
{a) Cost of materials consumad 511.87 £47.07 494,80 1,678.17 1,578.23
tb) Purchases of stock-in-trade 120.64 101.35 116.71 33007 311.56
te) tCr::;ges in inventories of finished goods, work-in-process and stock-in- 5130 1104.50) 3177 (60.43) 450
(d]  Exclse Duty 122.01 124.81 118.68 374.68 345.95
{e]  Employee benefits expense 79.75 75.82 70,94 230,41 204.62
{fi  Depreciation and amortisation expense 27.17 27,27 25.43 80.52 AET
(gl Other expenses 227.43 248 45 210.24 702,70 05,69
Total expenses 1,140.17 1,119.88 1,068.57 3,337.12 3,125.82
5 IFFDfIt fraom operatiens before other income, finance costs and exceptional e SeEs e e 41457
items (1-2)
4 |Cther Income 5.14 18,36 7.44 36.54 2378
5 Profit from ordinary activities before finance costs and exceptional items e Teu R AR 51345 438,55
{3+4)
6 [Finance costs 4,40 5.06 5.75 12.26 22.66
Profit f di tivities after fl ts but bef tional it
4 1;35], rom ordinary activities after finance costs but before exceptional items et e 633 B G i D
B |Excepticnal items 4420 44,20
g [Profit from ordinary activities before tax (7+8) 160,13 209.01 167.73 545,39 415.89
10 (Tax expanse 52.38 1295 56.04 184.581 141.26
11 [Met Profit for the period [9-10) 107.75 136.06 111,69 360,58 274.63
12 |Share of Profit / {loss) of associates and Joint ventures 1.37 272 10.32) 7.58 3493
13 |Met Profit / (Loss) for the period (11 +/- 12 109,12 138.78 111.37 368.16 278.55
14 [Other comprehensiva income, net of income tax 0.74 [2.19] 0.07 11.72) [3.56)
15 |Total comprehensive income for the period (11+12) 109,86 136.59 111.44 366.44 27800
16 |Faid-up equity share capital 97.10 97.10 59,35 47,10 6335
(Face value of Re. 1 each}
17 |Earnings Par Share {of Re. 1/- each) {not annualisad)
{a] Basic 1.12 143 1.15 3.79 2.87
(k) Diluted 1.12 1.43 a 3.79 287




Notes

1 The Co d i i Nancial resyil
npany has- a'dﬂplﬂd Indian A{{:-Duntmg Sta 'ldﬂ-ldS ‘ 1 "D .I!".Sj F QH e i e INAEETY OF LOrporate f airs 'l"llth effect from 1st o | 2018 .ﬁl’.[ﬂldll’lgl'.' 1he fi
ﬂ Ij b th M t f [} rate & f T 'H '! Apri F e 1 Tl ilE

far the guarter and ning months ended 31st Decem
cember, 2016 are in compliance with IND AS and other Ac i inci
; oo I b i i i
cemparative quarter and nine months ended 315t December, 2015 are compliant with IND AS, sallihpt G ui Dl S

SEBIS Circular CIRfCFD/C
JCFD/CMD/15/2015 dated 30th November 2015 has been subsequently clarified by Cireular CIR/CFD/FAC/G2/2016 dated 5th July 2018, and the format for

these un-audited guart i i i
S Marthqzm;rl? ]Zesults ts.. in compliance with the same. As permitted, the statement does not include IND-A5 compliant statement of resulis for the previgus ye
as the same is not mandatory as per the aforesaid SEBU's circular dated Sth July 2016 e g

3 The i T iy E i
Llml:;t;r?g:vf;:::::jw;kun [ tl:-e: Bus.nelﬁi | relating to 4 wrlﬁeelﬂf passenger cars and SUVs, 3 wheelers and related ancillaries was trandferred to BNA Coatings Ind's Private |
; i o :frtger :Jpﬁ;ﬂl‘l Paint Autormotive Coatings Private Limited or "BHPACT] , an existing Joint Venture batween Berger Paints India Limited and u.-ppungé'k“&,t Aa=ial
Wuslness PR Erz:s :—'n':t::E?zz:ﬂ::gn:;;;\:tu; c:fsmgi,lune, 2016 on a slump sale basis at a consideration of As 90 crores, paid In cash. The snnuzl wmaover of the Cﬂ:.h nmg &z?dlél
ek iyt : arch, 2016. BNPAC does not belang ta the promoter group, By virtue of being a joint venture where Berger Paints India o i
: ‘ e paid up share capltal, BNPAC may be deemed to be a related party and the transaction was done at @n arm’s length basls. The “Exceptionzl tam” head %
in standaiene results for the quarter ended 30th September, 2016 and nlne months ended 31st December 2016 represents the profit en the trensfer of the Businzss, being fs
86.67 crores, which is subject to tax. In June 2016, the Company had acguired 896,700 equity shares of BNPAC at the face value of Re 1,000 each, aggregating 7s 38,57 croras :I:.\
finance 49% of the acquisition of the "Business" and other business acquired fram a third party by BNPAC. In the consolidated statement, a5 per the INDAS, the rezfized galnto
the extent of 51% being borne by a third party Investor has been recognised under the equity methed in share of consolidated profit for guarter ended 30th SE:‘-smz-:; 2038
with a corresponding reduction of 49% in the carrying amourt of the investment in the consalidated balanee sheet

1

4  During the quarter ended 30th September 2016, 277,391,155 Ordinary Shares of Re 1 each were issued and allotted 25 fully paid up Bonus Shares in the propoizn of 2itnal
Bonus Shares for every existing 5 {five) Ordinary Shares. Pursuant to this lssue and afletment of Bonus Shares and ESCP , the eamings per share [Basic and gilwted| have been
adjusted for the relevant peri nds stated above.

5 The Company is engaged in the business of manufacturing paints in India, There are no reportable segment|s} other than "Paints”, which singly of in the aggregate guabfy for
separate disclosure as par provisions of the relevant N0 AS . The Management does nat belleve that the information about SegmEnts which are not reportable undsr IRD A3

would be useful to the users of these financial statements.

&  During the quarter ended 31st December 2016, the Company has granted 140,811 Stock Options ta the eligible employees pursuant to Employees Stock Cpilon Flzn 2015,

7 Raconcillation of Net Profit as reperted under previous Generaly Accepted Accounting Principles (‘Previous GAAP') and as per IND AS, Is given s Appendix &

g The above results, as reviewed by the Audit Committes, Were approved and taken ©
These results have been su bjected 1o limited review by the Statutory Auditors of the Company.

n record by the Board of Directors at thelr respective mestings baid on 10 Babpgany! 2087

v%&ml\-:%;flc
Abhijit Roy

I;e:a: E]ll-IIIZ;’tI'n Fehruary 2.(31? tanaging Director & CED
ated : 2 i

BERGER PAINTS INDIA LIMITED
Registered Office !

Baerger House,

129 Park Street, Kolkata 700 0i7
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Rz, Crores

Reconeiliation of Net profit as reported under previous Generally Accepted Accounting principlas {'Previous GAAR') and as per IND A5 (Consolidated)

Appendix B NET PROFIT RECOMNCILIATION

For the quarter ended | For the nine months
Hature of Adjustments Notes 31 Dec 2015 ended 31 Dec 2015
et profit/Equity as per Previous GAAP 110.74 277.00
Remaasurement cost of net defined benefit Hability a [(n20) Q.87
Effect of measurement of financlal instruments at falr value b 0.7z 0.51
Deferred Tax [ 011 0.18
Mt profit/Equity as par IND AS 111.37 27856
Other comprehensive income {net of tax) .07 10,56}
Total comprehensive income/Equity (net of tax) 111.44 278,00

a) Remeasurement cost of net defined benefit liability © The remeasurement cost arising primarily die to change In acturial assumgticns has beer
recognised in other comprehensive Income (OCH undear IND AS instead of Profit and loss under previous GAAP

o) Farr Valuatlon of Financlal instruments: The Comrpany has valued certain financial assets at fair value. The Impact of change in fair value az on date of
transitlon {i.e L April 2015} is recognised In apening equity and changes theresfter are racognised In the statement of Profit and Loss,

&) The Impact of change in method of computation of deferred tax has resulted in charge to the eguity cn the date of transiticn {l.e 1 April 2015) and
impact an the statement of Profit and Loss for the subsequent periods and impact aon the staterment of Profit and Loss for the subsequent perlads

BACK



