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Limited Review Report

Review Report to
The Board of Directors
Berger Paints India Limited

i

We have reviewed the accompanying statement of unaudited financial results of Berger Paints
India Limited {‘the Company’) for the quarter ended September 30, 2018 and year to date from
April 1, 2016 to September 30, 2016 (the "Staternent”) attached herewith, being submittad by the
Company pursuant to the requirements of Regulation 33 of the SER (Listing Obligation and
Disclosure Requirements) Regulations, 2015, read with SEBI Circular Mo, CIRICFD/FAC/E212016
dated July 5, 2018,

This Statement is the responsibility of the Company's management and has been approved by
the Board of Directors, Our responsibility is fo issue a report on the Statement based on aur
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 Stalement is free of materiz|
misstatement. A review js fimited 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 aceotinting practices and policies has not disclosed the information reguirad to
be disclesed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosyre
Requirements) Regulations, 2015, read with SEB Cireular No. CIR/CFDIFAC/S2/2016 dated July
3, 20186, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

We have not reviewed the accompanying financial results and other financial information for the

three months ended September 30, 2015 and half year ended September 30, 2015 which have
been presented solely based on the information compiled by management

For 5.R. BATLIBOI & CO. LLP
ICAI Firm registration number: 301003E/E300005

Chartered Accountanis

(A B St

per Bhaswar Sarkar
Partner

Membership No.: 055596

Place of Signature: New Delhi
Date: Novernber 3, 2016
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Limited Review Report

Review Report to
The Board of Directors
Baerger Paints India Limited

1. We have reviewed the accompanying statement of unaudited consclidated financial results of
Berger Group comprising Berger Paints India Limited (‘the Company') and its subsidiaries
{together, ‘the Group’) and joint ventures, for the quarier and half year ended September 30, 2016
(the "Statement’), attached herewith being submitted by the Company pursuardt to the
requirement of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015, read with SEBI Circular No.CIR/CFDIFACIE2/2016 dated July 5, 2016. The
Statement is the responsibility of the Company's management and has bsen approved by the
Board of Directars. Our responsibility is to issue a report on the Statement based on our review.

2. We conducted our review in accordance wilh 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.

3. We did not review assefs of Rs.48546 crores as at September 30, 2018 and revenues of
Rs.127.2 crores and Rs.213.26 crores for the quarter and six months ended September 30, 2016
respectively, included in the accompanying unaudited consolidated financial results, relating to
subsidiaries, whose financial information have been reviewed by the other auditors and whose
reporis have been furnished fo us. Our conelusion on the unaudited quarterly financial results, in
so far as it relates to such subsidiaries is based solely on the reports of the other auditors,

4. We did not review assets of Rs.47.27 crores as at September 30, 2016 and revenues of Rs.1.66
crores and Rs.2.20 crores for the quarter and six months ended September 30, 2016 respectively,
included in the accompanying unaudited consolidated financial results, relating to certain
subsidianies. The accompanying unaudited consolidated financial results also includes the
Group's share of net income of Rs-2.72! crores and Rs. 6.21 crores for the quarter and six months
ended September 30, 2016 respecavely, in respect of joint ventures. These financial results has
been prepared by the management, and our conclusion is based solely on the management
certified accounts. Our conclusion is not qualified in respect of this matter.

5. Based on our review conducted as above and on consideration of reparts of oiher auditors on the

unaudited separate quarterly financial results of certain subsidiaries and cerfification by the

= management of the financial results of other subsidiaries and joint ventures, nothing has come to

our attenfion that causes us to believe that the accompanying Statement of unaudited

consolidated financial results prepared in accordance with applicable accounting standards and

other recognized 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/CFDIFACIE2/2016 dated July

5, 2016 including the manner ih which it is to be disclosed, or that it contains any material
misstatement.

S0, Rabe & Co. ULP, & Limdlid Liahlidy Parloership el LLP bdepblly Mo, AAB-a204



SR Barusoi & Co. LIP

Chartered Accountants

B, We hau_e not reviewed the accompanying consolidated financial results and ofher financial
mfr::rmatrlnn for the three months ended Seplember 30, 2015 and half year ended September 30
2015 which have been presented solely based on the information complied by management. '

For 5.R. BATLIBOI & CO.LLP
ICAl Firm registration number: 301003E/E300005

Chartered Accountants
2 I:. ..
m : ‘K‘:'Qh
} o1
per Bhaswar Sarkar W | Kotkata | -}
Partner 7 '

Membership No.:55586

Place New Delhi
Date: November 3, 2018



BERGER PAINTS INDIA LIMITED

Rs. Crores
STANDALOME STATEMENT OF UNAUDITED FINANMCIAL RESULTS FOR THE QUARTER AND 51X MONTHS ENDED
30TH SEPTEMBER 2016
SrNo Particulars UMALIDITED
Three Manths Preceding Corresponding | Sk Months | Corresponding
Ended Three Manths Three Months Ended Six Months
Ended Ended Ended
30.09.16 0006, 16 30,08,15 30.09.16 30.09.15
{Refer note 3 [Refer rote 3)
1 |lncame from operations
[a}  Reweriue from operatlons 1,139.68 1,156.96 1,068.11 2,2596,64 212481
[b) Other Operating Income 380 343 3.47 7.23 648
Total Income from operations 1,143.46 1,160.39 107258 2,303.87 2,131.29
2 |Expenses
{a} €ostof materals consumed 583,51 484,10 520.05 1,077.70 1,011.13
[b)  Purchases of stock-in-trade 94,60 100,81 8712 19541 185 42
tarias af fini stackein.
ich E:Edr;ges ninventories of finished goods, work-In-process ard stock.in 1103.02) (4.37) [22.56) {107.39) (30.20)
[}  Exclse Duty 122,38 12473 110.15 247.11 221.532
e} Emalovee beneflls expense 55.57 57.44 50.00 113.01 10032
(fi  Depreclation and amartisation expense 24.23 2312 22.48 47.35 43,63
{g) Other expenses 22459 210,94 197,33 43553 362,10
Total expenses 1,011.86 G996 56 9549.57 2.008.72 189372
P il before othe A Ll nd tianal
g |feEfkfiom ppiano atha Rcoin, Iance comy M. exiFIon 13162 16353 11201 29515 237,57
ams (1-2)
4 |Other Income 15.90 .10 8.97 25.00 16.25
Profit fr i fore sts and excaptio
5 {3:4: B Y 147.52 17263 12198 320,15 253.82
6 |Flnance costs 159 0.76 B30 3.35 11.35
I ctivities after finance costs ¥ tlanal
5 | Pt AemomiancRcitbes AR T b 144,93 17187 115.68 316.80 24247
items (5-6)
8 |Exceptlonal items 865,67 46.67
g9 |Profit from ordinary activitles befora tax [7+8) 231,60 171.87 115.68 40347 243.47
10 |Tax expense T0.28 57.64 19,41 127.82 82,91
11 |Met Profit for the period (3-10) 1p1.32 114,23 T627 275,55 159.56
12 |Otker comprehensive Income, net of income tax [2.22) [0.23) [0.24} [2.45) (0.45]
13 |Total comprehensive inceme far the perlod {11412} 159,10 114,00 76,03 273,10 159.11
14 [Paid-up equity share capital 97.10 69.35 GH.35 97.10 69,35
|Face value of Re. 1 each]
15 |Earnings Per Share (of Be, 1/- each) {not annuadised|
[a} Basic 1.66 1.18 079 2.84 164
[b) Diluted 1.66 1.18 0.79 284 1.64




Rs. Cronas

Reconchliation of Net profit as reparted und er previous Generally Accepted Accounting principles (' Previous GAAF) and as per IND A5 (Standalone}

Appendix A& NET PROFIT RECONCILIATION

For the quarter ended |For the six months ended
Mature of Adjustments Notes 30 Sep 2015 30 Sep 2015
MNet profit Frevious GAAP 76.21 159.01
Rerreasurament coat of net defined benefit llabliiiy El 0.36 062
Effect of measurement of financial instruments at fair value b 19,724 [0.22)
Deferred Tax C 0.42 0.08
Met profit as per IND AS 76,27 159,56
Oiher comprabensive Income (net of tax) 0,24} [0.45)
Total comprehensive incomae (net of tax) 76,03 150.11

a] Rerneasuremert cost of net defined berefiz Hability : The remeasureent cost erising primarily due to change in acturial
gssumptions has been recognised in other comprehensive income {[OCH under IND A5 instead of #roflt ant loss under previous GAAP

b Fair Yaluation of Financlal Instrurmerits: The Company has velued certaln financial aszets at falr value. The impact of change in fair
value as on date of transition (e 1 April 2015) is recognised in opening equity and changes thereafter are recognised in the staterent

of Profit and Loss

¢l The Impact of change im method of computation of deferred tax has resulted in charge to the equity on the date of transition (e 1
April 2015} and impact o the statement of Profit and Loss for the subsequent periods



Total Equity and Liabilities

BERGER PAINTS INDIA LIMITED (Standalone) Pg 27
STANDALONE UNAUDITED STATEMENT OF ASSETS AND LIABILITIES AS AT 30.09.2016 Rs. Crores
Unaudited
i As at 30.09.16
ASSETS
(1) Mon-current assets
(a) Property, plant and equipment 71299
(b} Capital work-in-prograss 6423
(c) Other intangible assets 6.65
(d) Fimancial assets
(i} Investments 222.90
(i} Loans 18.02
(iii) Others 2.19
(e) Other non-current assets 46 48
1,073.46
(2) Current assets
{a) Inventories 836.42
(b} Financial assets
(i} Investments 27149
{ii) Trade receivables 58729
{iii) Cash and cash equivalents 34.47
{iv] Bank balances other than {iii) above 2343
v} Loans 21.79
[wvi) Others 5.37
[c} Other current assats 75.71
1,855.97
Total assets 2.929.43
EQUITY AND LIABILITIES
EQUITY
{a) Equity share capital 97.10
(b)) Other equity 1,653.17
1,750.27
LIABILITIES
(1] Non-current liabilities
{a) Financial liabilities
{i) Other financial liabilities 2.89
(b} Provisions 1.00
(c) Deferred tax liabilities (Net) 45 59
49.48
(2} Current liabilities
(a) Financial liabilities
(i} Borrowings 133.62
(i) Trade payables 774.50
(iii) Other financial liabilities 85.05
(b} Other current liabilities 105.17
{c) Provisions 31.34
1,179.68

2.929.43




The Company has adopted Indi i :

HIEApriL it r;;ngl,', r:jlll:llf'li:::n_ulntmg Standards ('IND AS’") notified by the Ministry of Corporate Affairs with effect fram

£ AR 28 an:.cs;uﬂmer mx,wnﬁng PI::ﬁ:z:l: for tl:lu:- quarter and six months ended 30th September, 2016 are in compliance
! : enerally accepted in India and the resul i !

months ended 30th September, 2015 are compliant with IND AS T R

SEIE:‘:;:Dir::};;f;é:.;ﬂgi:ihﬂ;fhljffﬂﬂ dated 30th November 2015 has been subsequently clarified by Circular

2 R by 2016, and the format for these un-audited quarterly results Is in compliance with the
I."I'“-i.‘- ence the statement does not include IND-AS compliant statement of results and statement of assets & lisbilities for the

previous year ended 31st March 2016 as the same is not mandatory as per the aforesaid SEBI's circular dated Sth July 2016.

; :Nu Aj tnﬂ:lpliant currlespﬂndir!g figures for the quarter and half year ended 30th September 2015 have not been subjected to
imite reﬂn?w or Audit. However, the Company's Management has exercised necessary diligence to ensure that such financial
results provide a true and fair view of its affairs.

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 Limited (now renamed, Berger Nippon Paint Automotive Coatings Private Limited
or “BNPACY] , an existing loint Venture hatween Berger Paints India Limited and Nippon Bee Coatings Private Limited after the
close of business hours of 30th June, 2016 on a slump sale basis at a consideration of Rs 90 crores, paid in cash. The annual
o turmover of the Business was about Rs 28 crores in the year ended 31st March, 2016. BNPAC does not belong to the promoter
group.By virtue of being an joint venture where Berger Paints India Limited holds 49% of the paid 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 represents the profit on the transfer of the Business, being Rs
#6.7 crores, which is subject to tax. In June 2016, the Company had acquired 8,96,700 equity chares 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

< Reconciliation of Net Profit as reported under previous Generally Accepted Accounting Principles [‘Previous GAAP'] and as per

IND AS, is given as Appendix — A

The Company is engaged in the business of manfacturing paints in India. There are no reportable segment{s) other than

~paints”, which singly or in the aggregate qualify for separate disclosure a5 per provisions of the relevant IND: AS. 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.

During the quarter ended 30th September 2016,
a) 277,391,165 Ordinary Shares of Re 1 each were issued and aliotted as fully paid up Bonus Shares in the proportion of 2 (two)
Bonus Shares for every existing 5 {five) Ordinary Shares. =

b} the Company has also allotted 83,942 equity shares of
the options granted to them earlier, pursuant to Employees Stock Option Plan [ESOP).
Capital of the Company as on 30th September 2016 stands increased to As

Consequently, the subscribed and paid-up Share
970,953,019. Pursuant to this issua and allotrment of Bonus Shares and ESOP, the earnings per share: {Basic and diluted) have

been adjusted for the relevant periods siated above.
The above results, as reviewed by the Audit Committee,
8 respective meetings held on 3rd MNovember, 2016, These results

Auditors of the Company. '
9 Figures for the previous periods have been reg.ruﬂped. wherever necessary.

e 1/- each fully paid up to its eligible employees on their exercise of

were approved and taken on record by the Board of Directors at their
have been subjected to Limited Review by the Statutory

" By Order of the Board of Directors

MNew Dethi .
Datad - 3rd Movember 2016

BERGER PAINTS INDIA LIMITED
Registered Office ©

Berger House,

129 Park Street, Kolkata 700 017

Scanned by CamScanner



BERGER PAINTS INDIA LIMITED

CONSOLIDATED STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED

30TH SEPTEMBER 2016 Rs. Crores
Srio Particulars UNAUDITED
Three Months Preceding Corresponding | Sk Months Corresponding
Endoed Thrae Manths Three Months Ended Six Months
Ended Erdled Ended
30.09.16 30.06,16 30.09.15 30.09.16 30.09.15
[Refer note 8) {Refer note &)
1 |Income from operations
la) Revenue from operations 1,266.95 1,241.93 1,175.54 2,508.87 2,258.43
fb)  Other Operating Income 4,44 4.16 4.11 8,60 7.54
Total income from aperations 1,271.39 1,246.08 1,179.65 2.517.47 2,306 87
2 |Expenses
{a} Cost of materials consumed 647,07 519.23 563.62 1,166,320 1,083 .44
by Purchases of stock-in-trade 101,35 109.08 5201 210.43 194 85
(e} LC{I:;EE& in inventories of finished goods, work-in-process and stack-in- (104.80) (6.83) 120.71) (111.73) (27.27)
[d} Excise Duty 12481 127.86 11291 252.67 247.28
(e) Employee benefits expense 75.82 74.84 67.51 150.66 133.68
(fi Depreciation and amortisation expense 27.27 26.08 2491 53.35 48.84
(2} Other expenses 248,46 226.81 211.84 475.27 39646
Total expenses 1,119.88 1077.07 1,052.09 2,196.55 205728
Profit from operations before ather income, finance costs and exce ptional
3 i A i 15151 169.01 127.56 320,52 248 59
Items (1-2)
4 |Other Income 18.36 10.04 9.17 28.40 16.34
Prafit from ordinary activities before finance costs and exceptional items
5 (3+4] ek Bt 16%.87 179,05 136,73 348,92 265.03
6 |Finance costs 5.06 280 7.88 786 16.590
Profit fram ordinary activitles after finance costs but before excaptional [terms
7 (5.6 5 B 164.81 176.25 128,85 341.06 248.13
B |Exceptional itams 44,20 - 44,20 -
9 |Profit from ordinary activities befare tax (7+8) 209.01 176.25 138 8% 38526 248,13
10 (Tax expense 72.85 59.48 41.08 132.43 85,22
11 |Met Profit for the perlod (9-10] 136.06 116.77 87.77 252.83 162.91
12 |Share of Profit / (loss) of associztes and joint ventures 272 3449 1.56 621 4,25
13 |Met Profit / (Loss) for the period (11 +/- 12) 138.78 120,26 89,33 259.04 167.16
14 [Cther comprehensive income, net of income tax (2.19) (0.27) {0.35) {2.4E) [0.63)
15 |Total comprehensive income for the perfod (11+12) = 136.59 119.99 88,98 256.58 166.53
16 |Paid-up equity share capital §7.10 69,35 £9.35 87.10 69.35
[Face value of Re, 1 each)
17 |Earnings Per Share (of Re. 1/- each) {not annualked)
1ay  Basic 1.43 1.24 0.92 267 1.72
th)  Diluted 1.43 1.24 0,92 2.67 1.72




Reconclliation of Net profit as reported under previous Generally Accepted Accounting principles ['Previous GAAP') and as per IND AS {Consolidated)

Appendix B NET PROFIT RECONCILIATION

For the quarter ended | For the six months
Nature of Adjustments Notes 30 Sep 2015 ended 30 Sep 2015
Net profit/Equity as per Previous GAAP 88.96 166.26
Remeasurement cost of net defined benefit liability a 0.77 1.06
Effect of measurement of financial instruments at fair valua b {0.73) (0,23}
Deferred Tax e 0.33 007
Met profit/Equity as per IND AS 89.33 167.16
Other comprehensive income {net of tax) (0.35) {0.63)
Total comprehensive income/Equity {net of tax) B8.98 166,53

aj Remeasurement cost of net defined benefit liability : The remeasurement cost arising primarily due to change in acturial assumptions has been
recognised In other comprehensive income ({0C1) under IND AS instead of Profit and las under previous GAAP

b} Fair Valuation of Financial Instruments: The Company has valued certain financial assets at falr value. The Impact of change in fair value as on date of
transition (i.e 1 April 2015) Is recognisad in opening equity and changes thereafter are recognised in the statement of Profit and Lass,

c} The Impact of change in methad of computation of deferred tax has resulted in charge to the equity on the date of transition {i.e 1 April 2015) and
impact on the statement of Profit and Loss for the subsequent periods and impact on the statemeant of Profit and Loss for the subsequent periads

Rs. Crores



BERGER PAINTS INDIA LIMITED

CONSOLIDATED UMAUDITED STATEMENT OF ASSETS AND LIABILITIES AS AT 30.09.2016 Rs. Crores
Unaudited
Particulars i
30,09.16
ASSETS
(1) Nen-current assets
{a] Praperty, plant and equipment 785.2%
(b} Capital work-in-progress 59.48
(¢} Other intangible assets 193.95
{d) Financial assets .
(i) Investments £2.49
[ii} Loans 18.02
it} Others 280
(e} Other pon-current assets 46.53
1,178.56
[2 ] Current assets
[a} Inventories ABa.51
{b) Financial assets -
(i} Investments 271,42
{il) Trade receivables 707.52
{ili) Cash and cash equivilents 5609
{iv] Bank balances other than {ili) above 6252
v Loans 6,68
{wi] Others 19,29
() Other current assets B6.69
2098749
Total assets 3,277.35
EQUITY AND LIABILITIES
EQUITY
ta) Equity share capital 97,10
(b Other equity 155555
1,652.65
LIABILITIES
{1) Nen-current llabliftles
ta) Financial liabilities
i) Borrewlings 215.23
iijCther financial lisbilities 2,49
(b} Long term provisions 503
ich Deferred tax liabilities [Mat) &67.33
291.48
{2 ) Current liabilities
{a) Financial labkillties
(i) Borrowings 172.63
{ii) Trade payables £22.51
{iil} Other financial lakilities 177.13
(b) Other current liabilities 117.52
(] Pravisions 43.43
1,333.22
Total Equity and Liabilities 327735




resents the profit on the transfer of the Business, being s
 of the "Business” ;" and other business acquired

re of the consolidated profit for the quarter, with a corresponding
westment in the consolidated balance sheet

Committee, were approved and taken on record by the Board of Directors at their
ber, 2016. These results have been subjected to Limited Review by the statutory auditors

&) Figures for 'rhepmms periods have been regrouped, wherever necessary.

The farmat for un-audited quarterly results as prescribed in S_E‘Bl's_ q:;cu_hr__ﬂgﬂ:FDfCMDhsﬂms dated 30th November 2015
has bean modified to comply with requirements of SEBI's Circular CIR/CFD/FAC/62/2016 dated Sth July 2016, NSE Circular NSE
7 /CML/2016/12 dated 20th September 2016 , IND AS and Schedule [Il (Division If) to the Companies Act ,2013 applicable to the
companies that are required to comply with IND AS.Hence the statement does not include IND-AS complaint statement of

rasults and statement of assets & liabilities for the previous year ended 31st March 2016 as the same is not mandatory as
aforesaid SEBI's circular dated 5th July 2015.

INE AS compliant corresponding figures for the quarter and half yesr ended 30th September 2015 have not been subjected to
B] [imited review or Audit. However, 'lhECumpamns Management has exercised necessary diligence to ensure that such financial
results provide a true and fair view of its affafrs.

By Order of the Board of Directors

Mew Delhi 3
Dated : 3rd November, 2016

BERGER PAINTS INDIA LIMITED

Registered Office s ] s
 Berger House,

129 Park Street, Kolkata 700017




