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Dear Sirs,

Sub : Unaudited (Standalone and Consolidated) Financial Results of the Company for
the quarter and nine months ended on 31* December, 2023

Pursuant to SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
kindly find enclosed the following :-

1) The Unaudited (Standalone and Consolidated) Financial Results of the Company for
the quarter and nine months ended on 31% December, 2023 along with the Limited
Review Reports issued by the Statutory Auditors of the Company. The said resuits
were reviewed by the Audit Committee and approved by the Board of Directors of the
Company at their respective meetings held today (6" February, 2024);

2) Press Release on the financial results of the Company for the quarter and nine months
ended on 31 December, 2023.

The Board meeting commenced at 2.15 p.m. and concluded at 5.10 p.m.
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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 Requirements) Regulations, 2015, as amended

Review

Report to

The Board of Directors
Berger Paints India Limited

l.

I

We have reviewed the accompanying statement of unaudited standalone financial results of Berger
Paints India Limited (the “Company™) for the quarter ended December 31, 2023 and year to date
from April 01, 2023 to December 31, 2023 (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, as amended (the “Listing Regulations™).

The Company’s Management is responsible for the preparation of the Statement 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 and in compliance with Regulation 33 of the Listing Regulations. The Statement
has been approved by the Company’s Board of Directors. 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 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 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 identificd in an audit. 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 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 generally accepted in India, has not disclosed 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
1C " ..

per Vishal Sharma

Partner

Membe-

UDIN:

Place
Date:
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Notes :
1) The above results have been prepared in accordance with Indian Accounting Standards ('Ind AS') notified under section 133 of the Companies Act, 2013

read together with the Companies (Indian Accounting Standards} Rules, 2015, as amended. These results, as reviewed by the Audit Committee, were approved
and taken on record by the Board of Directors at its meeting held on February 06, 2024. The Limited Review, as required under Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, has been completed and the related Report does not have any impact on the above
'Results and Notes' for the Quarter and Nine Months ended December 31, 2023 which needs to be explained.

2) The Company is primarily engaged in the business of manufacturing paints and allied products in India with similar risk, returns and internal business
reporting system. Accordingly, there are no reportable segment(s) other than "Paints", which singly or in aggregate qualify for separate disclosure as per
provisions of the relevant Ind AS 108 "operating segments”.

3) On September 25, 2023, the Company had allotted 19,42,84,497 bonus shares of Rupee one each (fully paid up) in the proportion of 1 bonus shares for
every 5 fully paid up equity shares to eligible shareholders whose names appeared in the Register of Members as on September 23, 2023, being the record
date fixed for this purpose, in accordance with approval received from the Members by way of postal ballot, result of which was declared on September 08,
2023. The said bonus shares rank pari passu in all respects with the existing equity shares of the Company, including dividend. As a result of the bonus issue,
the paid-up capital of the Company increased to Rs. 116.57 crores from Rs. 97.14 crores. Consequent to the above increase in paid up capital, the earnings per
share (Basic and Diluted) have been adjusted for all periods presented.

4) During the quarter, the Compensation and Nomination and Remuneration Committee allotted 36,858 equity shares of Re 1/- each fully paid to the eligible
employees on exercise of their options granted to them under Employee Stock Option Plan, 2016. Following completion of all necessary formalities, the
aforesaid equity shares were credited to the eligible employee's accounts on Sth January, 2024. Also, during the quarter, the Compensation and Nomination
and Remuneration Committee granted 1,24,249 Stock Options of Re 1/- each fully paid up to the eligible employees pursuant to Employee Stock Option Plan,
2016.

5) The figures of previous periods have been regrouped / reclassified / rearranged, wherever required.

Place: Goa By order of the Board of Directors
Dated : February 06, 2024

BERGER PAINTS {NDIA LIMITED

Registered Office : /
Berger House, )
129 Park Street, Kolkata 700 017 1
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Berger Paints India Limited

. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Berger
Paints India Limited(the “Holding Company™) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group™) and its joint ventures for the quarter ended December
31, 2023 and year to date from April 01, 2023 to December 31, 2023 (the “Statement™) attached
herewith, being submitted by the Holding Company pursuant to the requirements of Regulation 33 of'the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (the “Listing
Regulations™).

2. The Holding Company’s Management is responsible for the preparation of the Statement 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 and in compliance with Regulation 33 of the Listing Regulations. The Statement has been
approved by the Holding Company’s Board of Directors. Our responsibility is to express a conclusion
on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of matcrial
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 awate of
all significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29,2019 (the ““Circular™) issued by the Securities and Exchange Board of India under Regulation
33(8) of the Listing Regulations, to the extent applicable except with respect to eight (8) subsidiaries
and two (2) joint ventures, for which the respective component auditors have not reviewed the resul
as explained in paragraph 5 below.

4. The Statement includes the results of the entities as mentioned in Annexure -1.
5. Basis for Qualified Conclusion

The accompanying Statement includes unaudited interim financial results and other financial
information in respect of eight (8) subsidiaries, which have not been reviewed by their auditors, whose
interim financial results reflect total revenue of Rs.154.92 crore and Rs.472.60 crore, total net profit
after tax of Rs.13.68 crore and Rs.44.88 crore and total comprehensive income of Rs.13.60 crore and
Rs.44.78 crore, for the quarter ended December 31, 2023 and for the period from April 01, 2023 to
December 31, 2023, respectively as considered in the Statement. The Statement also includes the
Group’s share of net profit after tax of Rs.2.40 crore and Rs.10.81 crore and total comprehensive income
of Rs.2.40 crore and Rs.10.81 crore, for the quarter ended December 31, 2023 and for the period from



S.R. BarLisoi & Co. LLP

Chartered Accountants

April 01, 2023 to December 31, 2023, 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 results and other unaudited financial information have been approved
and furnished to us by the management and our conclusion on the Statement, in so far as it relates to the
affairs of these subsidiaries and joint ventures, is based solely on such unaudited interim financial results
and other unaudited financial information Accordingly, we are unable to comment on the financial
impact, if any, on the Statement, had the same been subjected to review either by us or by the other
auditors. Our review report for quarter ended December 31, 2022 and September 30, 2023, was also
qualified in connection with the above matter.

6. Qualified Conclusion

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review reports of other auditors referred to in paragraph 7 below, except for the
possible effects of matter described in para 3 and 5 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 aforesaid Indian Accounting Standard (‘Ind AS") specified
under Section 133 of the Companies Act, 2013, as amended, read with relevant rufes issued thereunder
and other accounting principles generally accepted in India, has not disclosed 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.

7.  The accompanying Statement includes the unaudited interim financial resuits and other financial
information, in respect of:

o one (1) subsidiary and unaudited consolidated interim financial results and other financial
information in respect of one (1) step-down subsidiary (including its four (4) step-down subsidiaries),
whose unaudited interim financial results include total revenues of Rs.173.63 crore and Rs.528.35
crore, total net profit after tax of Rs.21.95 crore and Rs.61.77 crore and total comprehensive income
of Rs.23.33 crore and Rs.62.95 crore, for the quarter ended December 31, 2023 and for the period
from April 01, 2023 to December 31, 2023, respectively, as considered in the Statement which have
been reviewed by their respective independent auditors.

e one (1) joint venture of the step-down subsidiary, whose unaudited interim financial results and other
financial information include Group’s share of loss of Rs.1.01 crore and Rs.1.82 crore and Group’s
share of total comprehensive loss of Rs.1.01 crore and Rs.1.82 crore for the quarter ended December
31,2023 and for the period from April 01, 2023 to December 31, 2023 respectively, as considered
in the Statement whose interim financial results and other financial information have been reviewed
by the independent auditor of that step-down subsidiary.

The independent auditor’s reports on interim financial results of these entities have been furnished to us
by the Management and our conclusion on the Statement, in so far as it relates to the amounts and
disclosures in respect of these subsidiaries and a joint venture of the step-down subsidiary is based solely
on the report of such auditors and procedures performed by us as stated in paragraph 3 above.

Aforesaid subsidiaries, step-down subsidiaries and the joint venture of the step-down subsidiary are
located outside India whose financial results and other financial information have been prepared in
accordance with accounting principles generally accepted in their respective countries and which have
been reviewed by other auditors under generally accepted auditing standards applicable in their
respective countries. The Holding Company’s management has converted the financial results of such
subsidiaries and the joint venture of the step-down subsidiary located outside India from accounting
principles generally accepted in their respective countries to accounting principles generally accepted in
ndia. We have reviewed these conversion adjustments made by the Holding Company’s management.
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Our conclusion in so far as it relates to the balances and affairs of such subsidiaries and the joint venture
of the step-down subsidiary located outside India is based on the report of other auditors and the
conversion adjustments prepared by the management of the Holding Company and reviewed by us.

Our conclusion on the Statement in respect of matters stated in para 7 above is not modified with respect
to our reliance on the work done and the reports of the other auditors.

For S.R. BATLIBOI1 & Co. LLP
Chartered Accountants
[ T b ding mamber: 301003E/E300005

per vishai dnarmau

Partner
Memb(.ml-:“ N~ s NOKTAA

UDIN:

Place:
Date:









Notes :

1) The above results have been prepared in accordance with Indian Accounting Standards {'Ind AS') notified under section 133 of the Companies Act, 2013 read together with
the Companies (Indian Accounting Standards) Rules, 2015, as amended. These resuits, as reviewed by the Audit Committee, were approved and taken on record by the
Board of Directors at its meeting held on February 06, 2024. The Limited Review, as required under Regulation 33 of the SEBI {Listing Obligations and Disclosure
Requirements) Regulations, 2015, has been completed and the related Report does not have any impact on the above 'Results and Notes' for the Quarter and Nine Months
ended December 31, 2023 which needs to be explained.

2) The Group is primarily engaged in the business of manufacturing paints, coatings and allied products with simifar risk, returns and internal business reporting system.
Accordingly, there are no reportable segment(s) other than "Paints”, which singly or in aggregate qualify for separate disclosure as per provisions of the relevant Ind AS 108
"operating segments”.

3} On September 25, 2023, the Holding Company had allotted 19,42,84,497 bonus shares of Rupee one each {fully paid up} in the proportion of 1 bonus shares for every 5
fully paid up equity shares to eligible shareholders whose names appeared in the Register of Members as on September 23, 2023, being the record date fixed for this
purpose, in accordance with approval received from the Members by way of postal ballot, result of which was declared on September 08, 2023. The said bonus shares rank
pari passu in all respects with the existing equity shares of the Holding Company, including dividend. As a result of the bonus issue, the paid-up capital of the Holding
Company increased to Rs. 116.57 crores from Rs. 97.14 crores. Consequent to the above increase in paid up capital, the earnings per share (Basic and Diluted) have been
adjusted for all periods presented.

4) During the quarter, the Holding Company's Compensation and Nomination and Remuneration Committee allotted 36,858 equity shares of Re 1/- each fully paid to the
eligible employees on exercise of their options granted to them under Employee Stock Option Plan, 2016. Following completion of all necessary formalities, the aforesaid
equity shares were credited to the eligible employee's accounts on 9th January, 2024. Also, during the guarter, the Holding Company's Compensation and Nomination and
Remuneration Committee granted 1,24,249 Stock Options of Re 1/- each fully paid up to the eligible employees pursuant to Employee Stock Option Plan, 2016.

5) The figures of previous periods have been regrouped / reclassified / rearranged, wherever required.

Place: Goa f
Dated : February 06, 2024

BERGER PAINTS INDIA LIMITED

Registered Office : Managing Director & CEO
Berger House, DIN - 03435064
129 Park Street, Kolkata 700 017







F~ulights of th~ €tandalor -~ ™ ssults:

a. Revenue from Operations for the nine months ended 31¢* December, 2023 was Rs. 7,753.79
crores as against Rs. 7,281.33 crores in the corresponding period of the last year, representing
an increase of 6.5%.

b. EBITDA (excluding Other Income) for the nine months ended 315 December, 2023 was
Rs.1,346.53 crores as against Rs. 1,003.31 crores in the corresponding period of the last year,
representing an increase of 34.2%.

c. Net Profit for the nine months ended 31% December, 2023 was Rs. 833.46 crores as against
Rs. 632.18 crores in the corresponding period of the last year, representing an increase of
31.8% over the corresponding period of the last year.

Commenting on the results, Abhijit Roy MD & CEO Berger paints said, “The quarter witnessed strong
growth on the volume front and robust growth in operating profits with decorative business line volume
growth in double digits. Our Tier 2 and Tier 3 city growth rates were higher than Tier 1 city growth
rates. We continued with our aggressive growth in the Waterproofing and Construction Chemicals
segment. New product infroductions were made in the sealants and roof waterproofing category to
Sortify our product offerings in this segment. The General Industrial, Auto and Powder divisions also
did reasonably well. In international operations, Bolix S.A., Poland, saw a remarkable growth. We
continued to expand our network by adding more than 2300 retail touchpoints during this quarter and
strengthening digital initiatives to bolster our capabilities as we look at exciting times ahead.”
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