
Be'/;if 
Pc,;,,, Your imog,no/rc>n 

Ref.STOCK.EXG/AG/2020-21 

23rd June, 2020 

Corporate Relationship Dept. 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Floor 1 
Dalal Street 
Mumbai - 400 001 

Dear Sirs, 

Listing Department 
National Stock Exchange 
of India Ltd. 
Exchange Plaza 
Plot No.C/1, G Block 
Bandra-Kurla Complex 
Sandra (East) 
Mumbai - 400 051 

Listing Department 
The Calcutta Stock Exchange Ltd. 
7 Lyons Range 
Kolkata - 700 001 

Sub: Outcome of Board Meeting 
[Pursuant to SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015] 

Kindly note that the Board of Directors of the Company at their meeting held today, have inter-alia, 
considered and approved the following: 

a) Audited standalone and consolidated financial results of the Company for the quarter and 
financial year ended 31"1 March, 2020; 

b) The Ninety-sixth Annual General Meeting (AGM) of the Company will be held on Friday, 25th 
September, 2020 at 11.00 a.m. through video conferencing or other audio visual means 
(OAVM). 

c) Recommendation for payment of final dividend of Re.0.30 (30%) per equity share of the face 
value of Re.1 /- each fully paid-up for the financial year 2019-2020 subject to approval of the 
shareholders at the ensuing 96th AGM. This, together with the interim dividend already paid 
@ Rs.1.90 (190%) per equity share of Re.1/- each, aggregates to a total dividend of Rs.2.20 
(220%) per equity share of Re.1 /- each fully paid-up for the financial year 2019 - 2020. 

d) Closure of Register of Members and Share Transfer Books of the Company pursuant to 
Regulation 42 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
from 19th September, 2020 to 25th September, 2020 (both days inclusive) for the payment of 
final dividend and for the purpose of AGM. 

Pursuant to the relaxation granted by SEBI vide Circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/ 48 
dated 26th March 2020 and SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated 12th May 2020 regarding 
exemption from publication of advertisements in newspapers as required under Regulation 47 of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for all events 
scheduled till 30th June 2020, the aforesaid results of the Company will not be published in the 
Newspapers. 
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Accordingly, kindly find enclosed the following:-

a) Audited standalone and consolidated financial results of the Company for the quarter and 
financial year ended 31st March, 2020; 

b) Auditor's Report in respect of the audited standalone and consolidated financial results of the 
Company for the quarter and financial year ended 31"1 March, 2020. The reports contain 
unmodified opinion on the aforesaid results in terms of second proviso to Regulation 33(3)(d) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended from time to time; 

c) The Press Release on the financial results of the Company for the quarter and year ended 
31st March, 2020. 

As on 31st March, 2020, there was no outstanding Commercial Paper instruments in the books of 
the Company. 

The Company will be holding Investors Call which has been scheduled on 26th June, 2020 at 4.00 
p.m. The presentation, if any made during the call, will be uploaded on the website of the 
Company i.e. https://www.bergerpaints.com. 

The Board Meeting commenced at 10.30 a.m. and ended at 4.45 p.m. 

The above information is also available on Company's website https://www.bergerpaints.com 

This is for your information and records. 

Thanking you, 

Yours faithfully, 
Fo BERGER PAINTS INDIA LIMITED 

Encl: as above 

BERGER PAINTS INDIA LIMITED 

Berger House, 129, Park Street, Kolkata - 700 017, Phone: 2229 9724-28, 2229 6005-06, Fax: 91-33-2249 9009/9729, www.bergerpaints.com 
CIN - L51434WB1923PLC004793, E-mail: consumerfeedback@bergerindia.com 



BERGER PAINTS INDIA LIMiTED 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020 

Sr No Particulars 

1 Income 

(a) Revenue from operations 

(b) Other income 
Total income 

2 Expenses 

(a) Cost of materials consumed 

(b) Purchase of traded goods 

(c) (lncrease)/decrease in inventories of finished goods, work-in-process and 

traded goods 
(d) Employee benefits expense 

(e) Finance costs (Refer note 3) 

(f) Depreciation and amortisation expense (Refer note 3) 

(g) Other expenses (Refer note 3) 

Total expense 
3 Profit before exceptional items and tax (1-2) 
4 Exceptional items (Refer note 7) 

5 Profit before tax (3+4) 

6 Tax expense 

Current tax 

Deferred tax/ credit (Refer note 3) 

Total tax expense 

7 Net Profit for the period (5-6) 

8 Other comprehensive income not to be reclassified to profit or loss in 
subsequent periods -
a) Re-measurement gains/(losses) on defined benefit obligations 

b) Income tax relating to items not to be reclassified to profit or loss in 

subsequent periods 

9 Total com rehenslve income for the period 7+8 
10 Paid-up equity share capital 

(Face value of Re. 1 each) 

11 Other Equity 

Earnings per share (of Re. 1/- each) before exceptional item net off tax** 

(a) Basic 

(b) Diluted 

12 Earnings per share (of Re. 1/- each) after exceptional item net off tax** 

(a) Basic 

(b) Diluted 

* Not annualised 

"""rounded off upto two decimal places 

See accompanying notes to the financial results 

For the Quarter ended 
Unaudited 

Preceding 

Three Months 
Ended 

31.12.19 

1501.79 

13.83 

1515.62 

655.64 

125.08 

111.08 

83.88 

8.83 

42.93 

265.53 

1292.97 

222.65 

0.00 

222.65 

58.36 

1.29) 

57.07 

165.58 

(3.21) 

0.81 

163.18 

97.12 

1,70* 

1.70* 

1.70* 

1.70* 

Audited 
Corresponding 

Three Months Ended 

(refer note 2) 

31.03.19 

1352.73 

15.48 

1368.21 

788.96 

112.35 

(78.29) 

81.04 

10.50 

41.90 

232.14 

1188.60 

179.61 

28.60) 

151.01 

61.83 

2.81 

64.64 

86.37 

0.10 

(0.04) 

86.43 

97.11 

0.89* 

0.89* 

0.89* 

0.89* 7,20 

Rs Crores 

31.03.19 

5515.55 

53.63 

5569.18 

3150.03 

432.46 

(168.67) 

311.67 

34.87 

165.45 

927.42 

4853.23 

715.95 

(28.60 

687.35 

249.86. 

1.64 

251.50 

435.85 

(3.15) 

1.10 

433.80 
97.11 

2257.68 

4.78 

4.78 

4.49 

4.49 



• 

Notes: 
1) The above t'esuh have been prepared in accordance with Indian Accounting Standards [')ND AS'} notified under section 133 of the Companies Act, 2013 read together with the Companies {lndi.Jn Accounting 
Standard<;) Rules, 21Jl5, ::is 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 June 23, 2020. The figures for the last quarters are the balancing 
figures between the audited figures in respect of the full financial year upto March 31 and the unaudited published year to date figures up to December 31. 

3) The Ministry of Corporate Affairs has notified Indian Accounting Standard 116 ('Ind AS 116'), Leases, with effect from April 1, 2019. The Standard primarily requires the Company, as a lessee, to recognize, at the 
commencement of the lease a right-to-use asset and a lease liability (representing present value of unpaid lease payments). Such right-to-use assets are subsequently depreciated and the lease liability reduced 

when pa·1d, wHh the interest on the lease liab'ility being recognized as finance costs, subject to certain remeasurement adjustments. The Company has elected to apply this Standard to its leases retrospectively to 
each prior reporting period presented (Full Retrospective application). Consequent to the full retrospective application (a) the opening balance of equity as at April 1, 2018 has been reduced by Rs 14.38 crores and 
(b) the amount of the adjustments to each of the reported line items for the comparable prior periods and the year are as under: 

(Rs In Crores) 

Particulars Quarter Ended Year Ended 
31.03.2019 31.03.2019 

Increase in Finance costs 3.82 14.08 
11.18 43.28 
13.49 52.45 
1.51 4.91 

0.53 1.72 
0.98 3.19 

Further, the r.et 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 period 
and the previous year, and on the earnings per share, is not material. 

4) The operations of the Company were impacted in the month of March 2020 due to temporary shutdown of all manufacturing units and depots on account of the lockdown announced by the Government of 
India because of the COVID-19 pandemic. The Company has resumed its operations in a phased manner from the month of May 2020. The Management has made an initial assessment of the Company's liquidity 

and recoverability of its assets as at the balance sheet date and the likely impact of the lockdown on overall economic environment and paint industry, in particular, based on the current situation. Arising out of 
such assessment, the Company does not expect a material impact of COVID-19 on the Company's liquidity and future performance, as of the date of this statement. The Company has made detailed disclosure as 
required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and will continue to monitor any material changes to future economic conditions. 

5) The Company 1s engaged in the business of manufacturing paints in India. There are no reportable segment(s) other than 11Paints", which singly or in the aggregate qualify for separate disclosure as per 
provislons 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 

financ!ai statements. 

6) During the year ended March 31, 2020 the Compensation and Nomination and Remuneration Committee allotted 90,069 equity shares of Re. 1 / - each fully paid to the eligible employees on their exercise of 
their options granted to them. During the year, the Compensation and Nomination and Remuneration Committee granted 94,244 stock options of Re 1 / - each fully paid to the eligible employees pursuant to 
Employees Stock Option Plan, 2016. 

7) Exceptional items for the year ended March 31, 2019 comprised 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 Overseas Limited (BPOL ) due to downturn in Russian economy. However, this does not have any impact 
on the consolidated financial statements of the Company, since year wise losses have been fully recognised in the respective consolidated financial statements in the normal course. 

8) During the year ended March 31, 2020, pursuant to the execution of the Share Purchase Agreement (SPA) dated October 18, 2019, the holding company has acquired 95.53% stake in STP Limited. 

9) The Board of Directors have recommended a final dividend of Re 0.30 (30%) per equity share of Re. 1/- each for the financial year ended March 31, 2020. Together with the interim dividend of Rs 1.90 (190%) 
per equity share paid on 16th March, 2020, the total dividend for the financial year ended 31st March, 2020 works out to Rs 2.20 (220%) per equity share of Re. 1/- each. Final dividend is subject to approval of 
shareholders. 

10) The figures of previous periods have been regrouped, wherever required. 

Kolkata 
Dated: June 23, 2020 

BERGER PAINT5 INDIA LIMITED 
Registered Office 
Rerger House, 

129 Park Jtreet, Kolkata 700 017 

,jdJ. �_':I-, (u�_ 
-, Xt'i:ov V Vt;T ;r 

Managing Director & CEO 



BERGER PAINTS INDIA LIMITED 

STANDALONE AUDITED BALANCE SHEET AS AT MARCH 31, 2020 

Particulars 

ASSETS 

Non-current assets 

Property, plant and equipment 

Capital work-in-progress 

Intangible assets 

Right of use assets 

Financial assets 

(a) Investments 

(b) Loans and deposits 

(c) Other financial assets 

Income tax assets (net) 

Other non-current assets 

Current assets 

Inventories 

Financial assets 

(a) Investments 

(b) Trade receivables 

(c) Cash and cash equivalents 

(d) Bank balances other than (c) above 

(e) Loans and deposits 

(f) Other financial assets 

Other current assets 

Total Assets 

EQUITY AND LIABILITIES 

Equity 

Equity Share Capital 

Other Equity 

Total Equity 

Liabilities 

Non-current liabilities 

Financial l iabilities 

a) Lease liabilities 

b) Deposits 

Provisions 

Deferred tax liabilities (net) 

Other non- current liabilities 

Current liabilities 

Financial liabilities 

(a) Borrowings 

(b) Lease liabi lities 

(c) Trade payables 
i) Total outstanding dues of micro enterprises and small enterprises 

ii) Total outstanding dues of creditors other than micro enterprises and small 

enterprises 

(d) other financial l iabilities 

Other current liabilities 

Provisions 

Current tax liabilities (net) 

Total liabilities 

Total equity and lia 

: 1,110.01 
- 2li8.l9 

6,93 
269,29 

!$:J!l 
3 . .U 

49.98 
- 96l:94 

:.:125.99 

,U.65 
• 213,!19 

Audited 

As at 

March 31, 2019 

(As Restated} 

Refer Note 3 

951.45 

147.73 

7.36 

246.71 

331.80 

16.42 

4.14 

19.33 

28.96 

1,753.90 

1,149.13 

245.51 

574.33 

27.24 

104.53 

7.98 

3.27 

168.38 

2,280.37 

4,034.27 

97.11 
2,257.68 

2,354.79 

185.05 

11.94 

3.16 

51.43 

2.45 

254.03 

215.34 

38.96 

46.38 

921.76 

130.41 

50.39 

18.67 

3.54 

1,425.45 

1,679.48 

4,034.27 

Rs. Crores 

Audited 

As at 

April 1, 2018 

(As Restated} 

Refer Note 3 

890.73 

87.27 

4.29 

188.81 

303.18 

19.99 

2.53 

46.14 

27.45 

1,570.39 

939.36 

227.59 

598.01 

64.18 

56.39 

1.96 

2.89 

208.08 

2,098.46 

3,668.85 

97.10 
2,032.13 

2,129.23 

149.52 

3.54 

2.92 

50.88 

1.72 

208.58 

143.27 

36.73 

17.84 

914.73 

113.95 

85.00 

15.98 

3.54 

1,331.04 

1,539.62 

3,668.85 



BERGER PAINTS INDIA LIMITED 
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2020 

Particulars 

A. Cash flows from operating activities: 

Profit before tax 
r\<ljw,tmcnts to reconcile profit before tax to net cash flmvs 

Dc-prcciation and amortisation expense of property, plant and equipment, intagibk assets and right-of-use 
assets 

l ,oss on sale/discard of Property, plant and equipment and intangible assets 

J •'.mployec stock option cost 
Impairment in subsidiary 

Cuarantcc income 
Unrealised fiircign exchange (J.,"T,l,.in)/l1Jss 
Net t-,rain on sale of mutual fund inYcstmcnts 

1-'air Yaluc £.:,:rain on mutual fund investments 

Di,�iJcnd income 

Finance costs 
I ntcrest income 

Operating profit before working capital changes 
Adjustments for : 

Increase in trade payables 
Increase in other financial liabilities 

Dccrrnse in other liabilities 
Increase in pro,1.sions 
Decrease in loans, deposits and other financial assets 
Decrease in other assets 

Decrease in trade recei,·ables 

Increase in inventories 
Cash generated from operations 
Direct taxes paid (net of refunds) 
Net cash flows from operating activities (A) 
B. Cash flows from investing activities: 
Purchase of Property plant and cguipment and intangible assets incluJing capital \vork in progress 
ProceeJs from sale of Property, plant and equipment and intanhrible assets 

lm-cstmcnt in joint YCrtturc and subsiJiaries 
Proceeds from sale of current inYestmcnts 
Purchase of current investments 
Proceeds from maturity of fixed Jeposits with banb 
lnYcstment in fixed Jcposits with banb 
DiYi<lend recci,·cd 

Interest received 
Net cash flows used in investing activities (B) 
C. Cash flows from financing activities: 
Proceeds from issuance of cyuity :-.hare capital 
l'\et moycment in cash credit and buyer's credit 

Proceeds from short term borrmvings 
Repayment of short term borrmvings 
Payment of lease liabilities 
Interest paid 
Di,,idend paid (including net Ji,1.dcnd distribution tax) 
Net cash flow used in financing activities (C ) 

Net increase in cash and cash equivalents [A+ B+C] 
Cash and cash equivalents as at the beginning of the year 
Cash and cash equivalents as at end of the year 

Components of cash and cash equivalents 
Cash on hand 

Halances with banks on Deposits with original maturity of less than three months 

Chcyucs/ drafts on hand 
Balances with banb on current account 
Total cash and cash equivalents 

Rs Crores 
2019-20 2018-19 

905.42 687.35 

170.52 165.45 

0.12 1.64 

2.02 2.46 
28.60 

(1 .35) (139) 

3.38 (1 .79) 

(15.94) (13.87) 

(0.83) (6.18) 

(100.09) 
32.68 34.87 

(9.35) (10.66) 
986.58 886.48 

41.40 37.36 
1.56 22.95 

(7.71) (33.88) 
1 1 .32 2.69 
(4.79) (2.80) 
7.87 44.04 

15.76 23.68 

(18.1 1) (209.77) 

1,033.88 770.75 

(241 .10) (223.05) 
792.78 547.70 

(290.53) (253.09) 

1.86 1.24 

(171.81) (57.46) 
3,290.97 2,128.51 

(3,208.04) (2,126.38) 
142.80 1 50.50 

(107.19) (198.50) 
100.09 

7.84 10.63 
(234.01) (344.55) 

0.01 0.01 

(41.38) (86.51) 

3,538.92 3,281.60 

(3,490.42) (3,123.02) 

(98.61) (78.1 1) 

(15.53) (20.51) 

(423.34) (210.53) 

(530.35) (237.07) 

28.42 (33.92) 

27.24 61.16 

55.66 27.24 

0.59 0.60 

17.87 
14.24 

37.20 12.40 

55.66 27.24 



BERGER PAINTS INDIA LIMITED 
Rs. Crores 

STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020 
� -- - - ----,,�o-r "th-e""'Q'"u_a_,t'°e-,-.,-d'°e""'d----- -- - r- - -- �������- - -� 

Sr No Particulars 

Income 

{a) Revenue from operations 
{b) Other Income 

Total Income 
2 Expenses 

(a) Cost of materials consumed 
(b) Purchase of traded goods 
(c) (lncrease)/decrease in inventories of finished goods, work-in-process and traded 

goods 
(d) Employee benefits expense 
(e) Finance costs (Refer note 3) 
(f) Depreciation and amortisation expense (Refer note 3) 
(g) Other expenses (Refer note 3) 
Total expense 

3 Profit Before share of Joint ventures and tax (1-2) 

4 Share of profit/(loss) in joint ventures 
5 Profit before tax (3+4) 

6 Tax Expense 

Current tax 
Deferred tax/ (credit) (Refer note 3) 
Total Tax expense 

7 Net Profit for the period (5·61 

8 Othe, comprehensive income not to be reclasslfled to profit or loss In subsequent 

periods -

a) Re-measurementgains/(losses) on defined benefit obligations 
b) Income tax relating to item� not to be reclassified to profit or loss in subsequent 
periods 

9 Share of Other comprehensive income in Joint Venture (net of tax) 
Other comprehensive income to be reclassified to profit or loss in subsequent periods 

10 �XC:hitri1e·difftn!MH·�j(a�i1•t1bji.�·fureign:op:ettttti,ti� 
11 Total comprehensive income for the period (7+8+9+10) 

12 Profit for the period attributable to: 

-Owners ofthe Company 
-Non-controlling interest 

13 Other comprehensive income/{loss) for the period attributable to 
-Owners of the Company 
-Non-controlling interest 

14 Total comprehensive income for the period attributable to 
-owners of the Company 
-Non-controlling interest 

15 Paid-up equity share capital 
(Face value of Re. 1 each) 

16 Other Equity 
Earnings Per Share (of Re 1/- i:ach) 
(a) Basic 
(b) Diluted 

* Not annualised 

97.12 

1.06* 
1.05* 

unaudited 

Preceding 

Three Months Ended 

31.12.19 

1695.87 
14,26 

1710.13 

766.44 
126.82 

110.66 

104.65 
12.65 
48.27 

291.03 
1460.52 

249.61 
(4.03) 

245.58 

64.98 
(1.251 
63.73 

181.85 

(3.26) 

Q.82 
(0.01) 

2.67 
176.73 

182.35 
(0.50) 

181,85 

(5.12) 
0.00 

(S.121 

177.23 
/0.50) 

176.73 

97.12 

1 9P 
1.91 * 

Audited 

Corresponding 

Three Months Ended 

(refer note 2) 

31.03.19 

1472.09 
16.47 

1488.56 

846.03 
117,21 

105.26 
13.70 
46.09 

257.45 
1306.25 

182.31 
(0.39) 

181.92 

65.14 
6.41 

71.55 

110.37 

0,07 

107.82 

97.12 

1.1.4* 
1.14* 

97.12 

2563.01 

6.76 
6.75 

Audited 

31.03.19 

6061.86 
60.03 

6121.89 

3416.50 
457.06 

(173.95) 

408,51 
47.24 

182.27 
1018.20 
5355.83 

766.06 
(0.90) 

765.16 

267.62 
3.65 

271.27 

493.89 

(3.33) 

1.14 
0,01 

(8.55) 
483.16 

494.30 
(0.41) 

493.89 

(10.73) 
0,00 

(10.73) 

483.57 
(0.41) 

483.16 

97.11 

2346.70 

5.09 

5.09 



ur�u0ded off upto two d2c1mal places 
See accompanyir:g notes to the financial i·esults 
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. 

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 June 23, 2020. The figures for the last quarters are the balancing figures between the audited figures in 
respect of the full financial vear upto March 31 and the unaudited published year to date figures up to December 31. 

3i The Ministry of Corporate Affairs has notified Indian Accounting Standard 116 {'Ind AS 116'), Leases, with effect from April 1, 2019. The Standard primarily requires the Group, as a lessee, to recognize, at the commencement of the lease a right
to-use asset and a lease liability (representing present value of unpaid lease payments). Such right-to-use assets are subsequently depreciated and the lease liability reduced when paid, with the interest on the !ease 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 application). Consequent to 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 amount of the adjustments to each of the reported line items for the comparable prior periods and the year are as under: 

Rs In Crores 
Particulars Quarter Ended Year Ended 

31.03.2019 31.03.2019 
Increase in Finance costs 4.03 14.91 
Increase in De redation and amortizatlon ex ense 11.49 44.50 

13.89 53.97 
1.63 5.44 
0.57 1.88 
1.06 3.56 

Further, the net assets and net liabilities as at March 31, 2019, have increased by Rs 204.99 crores and Rs 223.14 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. 

4) The operations of the Group were impacted in the month of March 2020 due to temporary shutdown of all manufacturing units and depots on account of the lockdown announced by the Government of India because of the COVID-19 
pandemic. The Group has resumed its operations in a phased manner from the month of May 2020. The Management has made an initial assessment of the Group's liquidity and recoverability of its assets as at the balance sheet date and the lik.ely 
Impact ::if the lockdown on overall economic environment and paint industry, in particular, based on the current situation. Arising out of such assessment, the Group does not expect a material impact of COVID-19 on the Group's liquidity and 
future performance, as of the date of this statement. The Group has made detailed disclosure as required under Regulation 30 of the SEBI (Listing Obllgations and Disclosure Requirements) Regulatlons, 2015 and will continue to monitor any 
material changes to future economic conditions. 

SJ The Group is engaged in the business of manufacturing paints . There are no reportable segment(s) other 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) Du�ing the year ended March 31, 2020 the Compensation and Nomination and Remuneration Committee allotted 90,069 equity shares of Re. 1/- each fully paid to the eligible employees on their exercise of their options granted to them During 
the year, the Co�pensat\on and Nomination and Remuneration Committee granted 94,244 stock. options of Re 1/· each fully paid to the eligible employees pursuant to Employees Stock Option Plan, 2016. 

7) During the year ended March 31, 2020, pursuant to the execution of the Share Purchase Agret>rnent {SPA) dated October 18, 2019, the holding company has acquired 95.53% stake in STP Limited. 

8) The Board of Directors have recommended a final dividend of Re 0,30 (30%) per equity share of Re. 1/-each for the financial year ended March 31, 2020. Together with the interim dividend of Rs 1.90 {190%) per equity share paid on 16th 
March. 2020, the total dividend for the financial year ended 31st March, 2020 works out to Rs 2.20 (220%) per equity share of Re. 1/- each. Final dividend is subject to approval of shareholders, 

9) The figures of previous periods have been regrouped, wherever required. 

Kolkata 
Dated : June 23, 2020 

BERGER PAINTS INDIA LIMITED 
Registered Office : 
Berger House, 
129 Park Street, Kolkata 700 017 



BERGER PAINTS INDIA LIMITED 
CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2020 

Particulars 

ASSETS 

Non-current assets 

Property, plant and equipment 
Capital work-in-progress 
Goodwill 
Other intangible assets 
Right of Use Assets 

Investments in joint ventures 
Financial assets 

la) Investments 
(b) Loans and deposits 
(c) Other financial assets 

Deferred tax assets (net) 
Income tax assets {net) 
Other non-current assets 

Current Assets 
Inventories 
Financial assets 
(a) Investments 
(b) Trade receivables 
(c) Cash and cash equivalents 
(di Bank balances other than (c) above 
(e) loans and deposits 
(f) Other financial assets 

Other current assets 

Total assets 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 
Other equity 
Equity attributable to equity holders of the parent 
Non-controlling interest 
Total Equity 

Liabilities 
Non-Current Liabilities 
Financial liabilities 
(a) Borrowings 
(b) lease liabilities 
(c} Other financial liabilities 
Provisions 
Deferred tax liabilities {net) 
Other non- current liabilities 

Current Liabilities 

Financial liabilities 
(a) Borrowings 
(b) Lease Liabilities 
(c) Trade payables 

i) Total outstanding dues of micro enterprises and small enterprises 
ii) Total outstanding dues of creditors other than micro enterprises and 

small enterorises 
(d} Other financial liabilities 
Other current liabilities 
Provisions 
Income tax Liabilities (net) 

Total Liabilities 
TOTAL E UITY AND LIABLITIES 

Rs. Crores 

Audited Audited 
As at As at 

March 31, 2019 Apri I 1, 2018 

(As Restated) (As Restated) 

Refer Note 3 Refer Note 3 

1,037.07 977.52 
169.89 97.16 
269.25 264.57 

8.10 4.77 
268.23 188.81 
144.12 105.54 

0.00 0.00 
16.91 20.43 

5.68 2.53 
10.32 0.74 

46.53 
31.47 

.40 1 740.07 

1,233.53 1,007.34 

250.80 227.59 
671.48 692.40 

57.07 83.59 
181.41 121.38 

7.98 1.96 
3.14 3.81 

177.18 220.49 

2,582.59 2,358.56 

4 566.99 4 098.63 

97.11 97.10 
2,346.70 2,073.91 

2,443.81 2,171.01 
3.45 

2 447.26 2 171.01 

238.92 249.47 
192.89 149.73 
15.94 7.27 

6.96 4.56 
87.81 75.48 

3.85 1.72 

546.37 488.23 

245.01 172.70 

t--
40.00 36.73 

46.82 17.84 

952.51 937.41 
193.30 144.70 

60.12 93.88 
31.97 30.88 \ S  /;� 

3.63 5.25 

1 573.36 1 439.39 

2,119.73 1,927.62 

__,.-,; 4 566.99 4 098.63 



BERGER PAINTS INDIA LIMITED (CONSOLIDATED) 
CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2020 

Particulars 2019-20 2018-19 

A. Cash flows from operating activities: 

Profit before tax 883.16 765.16 

r\<ljustmcnts to re:concilc profit before tax to net cash flows : 

Depreciation and amortisation cxpcnse of property, plant an<l equipment, intagibk assets and right-of-use 191 .01 1 82.27 
assets 

Loss on sale/discard of Property, plant and equipment and intangible assets 0.12 1 .77 

l �mployec stock option cost 2.19 2.46 
hm:ign Currency Translation (12.21) (12.90) 
Unn:alisc<l foreign exchange (gain)/loss 3.38 (1 .79) 
Net gain on sale of mutual fund inYestmcnts (1 6.28) (13.87) 

!-'air ya!uc gain on mutual fund inYestmcnrn (0.83) (6.22) 
Share of (rrofit)/loss in joint n.:nturcs 8.30 11.90 
Finance costs 47.04 47.24 

Interest income (18.81) (18.80) 
Operating profit before working capital changes 1,087.07 946.22 

1\<ljustmcnt� for : 
Increase in trnJc payables 63.49 45.55 
lncn:asc/(decrease) in other financial liabilities (32.74) 51 .40 

Incrcasc/(decreasc) in other liabilities 4.99 (31 .63) 
Increase in prm·isions 17.04 3.25 
Increase in loans, deposits and othcr financial assets (4.76) (1.20) 
(I ncrcase) / Jecrcasc in other assets (611.32) 45.(Jl 
(Incrcasc)/dccreasc in trade rccei,,ablcs (42.63) 20.91 
Incrrnsc in im·cntorics (44.93) (226.19) 
Cash generated from operations 987.21 853.92 

Direcr taxes paid (net of refunds) (262.57) (243.08) 
Net cash flows from operating activities (A) 724.64 610.84 

B. Cash flows from investing activities: 

Purchase of Property plant and equipment and intangible assets including capital \Vork in progress (434.95) (292.77) 
Proceeds from sale of Property, planr and <.:yuipment and intangible assets 3.98 1.61 
Inn:stmcnt in joint Ycnturc an<l subsidiaries (41.18) 
Proceeds from sale of current investments 3,296.60 2,126.38 
Purchase of current investments (3,208.04) (2,129.50) 
Proccnfa from maturity of fixed deposits with banks 208.35 1 50.50 
Investment in fixed deposits with banks (106.72) (21 1 .80) 
lntcrcst rcn:ivcJ 17 .41 1 8.1 7 

Net cash flows used in investing activities (B) (223.37 (378.59 

C. Cash flows from financing activities: 

Proceeds from issuance of equity sharc capital (J.l)j 0.1)1 

Net ffi<H"cmcnt in cash credit and buyer's credit (49.42) (57.30) 
Procccds from short term borrm.vings 3,538.43 5,242.17 
Repayment of  short term borrowings (.l,437.05) (3,123.02) 
Paymcnr of lease liabilities (11 8.35) (79.64) 
T ntcrcst p:1id (31.41) (30.47) 
DiYiJcnd paid (including net diYidcnd distribution tax) (381.63) (210.52) 
Net cash flow used in Imancing activities (C ) (479.42 (258.77 

Net increase in cash and cash equivalents [A +B+C] 21.85 (26.52) 

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 78.92 57.07 

Components of cash and cash equivalents 

Cash on hand 0.91 0.77 

Balances with banks on Deposits \Vith original maturity of less than three months 18.72 0.54 
Chcljucs;' drafts on hand 14.24 
Balances with banks on current account 59.29 41.52 
Total cash and cash equivalents 78.92 57.07 
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Independent Auditor's Report on the Quarterly and Y car to Date Audited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Berger Paints India Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement ofqua11erly and year to date standalone financial results 
of Berger Paints India Lim ited (the ··Company"') for the quat1er ended March 3 1 ,  2020 and for the year 
ended March 3 1 , 20'.?0 (""Stalemenl .. ), attached herewirh, being submitted by the Company pursuant to 
the requiremen, of Regulation 33 of the SEBI (Listing Obl igations and IJisdosure Requirements) 
Regulalions. 20 1 5. as amended (!he ·'Lisling Regulations"" ). 

In our opinion and lo the best of our information and according to the explanations given to us, the 
Statement: 

1 .  i s  presented in accordance with the requirements of the Listing Regulations in th is  regard; 
and 

J J  gives a !rue and lair v iew in rnnfonnity with the applicable accounting standards and other 
accounting principles generally accepted in India. of the nel profit and other comprehensive 
income and other financial infonnation of the Company for the quai1cr ended March 3 1 , 
2020 and for the year ended March 3 1 ,  2020. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 1 43( I 0) of the Companies Act, 20 1 3 , as amended ("'the Act"). Our responsibilities under those 
Standards are further described in the "'Auditor's Rcsponsibilirics for the Audit of the Standalone 
Financial Results'" section uf our report. We are independent of the Company in accordance with the 
Code of Ethic; issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics, We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our opinion, 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The Board 
of Directors of the Company are responsible for the preparation and presentation of the Statement that 
gives a true and fair view of the nel profit and other comprehensive income or the Company and other 
financial information in accordance with the applicable accounting standards prescribed under Section 
1 33 of the Act read with relevant rules issued thereunder and other accounting principles generally 

� fi £3.: ,to, 8 CG l_L? ._] .,,rn1te"cl l 1ilbt·•h •'�·1c,Pf',r.,� .... ·r , 
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accepted in India and in compliance with Regulation 3 3  of the Listing Regulations. This responsibil ity 
also includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prndent: and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the Statement that give a true 
and fair view and are free from material m isstatement, whether due to fraud or error. 

l n  preparing the Statement, the Board of Directors are responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidute the Company 
or lo cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonahle assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with SAs wil l  always detect a material m isstatement when it exists. Misstatements can 
arise from fraud or error and are considered material i f, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material m isstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
m isstatement resulting from fraud is higher than for one resolting from error, as fraud may involve 
collusion, forgery, intentional omissions, m isrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 1 4J(J)(i) of the Act, we are also 
responsible for expressing our opinion on whether the company has adequate internal financial 
controls with reference to financial statements in place and the operating effectiveness of such 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Hoard of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material unce1tainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a 
going concern. lfwe conclude that a material uncertainty exists, we are required to draw attention 
in our auditor's repmt to the related d isclosures in the financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions muy cause the Company to 
cease to continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with governance regarding. among other matters, the planned 
scope and liming ur the audit and significant audit findings, including any signi ficant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to hear on our independence. and where applicable, related 
safeguards. 

The Statement includes lhe results for the quarter ended March 3 1 ,  2020 being the balancing figure 
between the audited figures in respect of the ful l  financial year ended March 3 1 ,  2020 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected 
lo a l imited review by us, as required under the Listing Regulations. 

For S.R. BA TLIBOI & Co. LLP 
Chai1ered Accountants 
ICAI Firm Registration Number: 3 0 1003E/E300005 

UDIN :  20055596AAAABP8265 

Place: Kolkata 
Date: June 23, 2020 



Independent Auditor's Report on the Quarterly and Year to Oate Consolidated Financial Results 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations und Disclosure 
Requirements) Regulations, 20 1 5, as amended 

To 
The Board of Directors of 
Berger Paints India Limited 

Report on the audit of the Consolidated Financial Results 

Qualified 01,inion 

We have audited the accompanying statement of quarterly and year to date Ind AS consolidated 
financial results of Berger Paints I ndia Limited ("'Holding Company") and its subsidiaries (the Holding 
Company and its subsid iaries together referred to as "the Group''). its joint ventures for the qua1ter 
ended March 3 I ,  2020 and for the year ended March 3 1 ,  2020 ('·Statement'"), attached herewith, being 
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disc losure Requirements) Regulations, 20 1 5, as amended ("Listing Regulations''). 

Except for the possible effects of the matter described in the ·'Basis for Qualified Opinion" paragraph 
below. in our opinion and to the best of our information and according to the explanations given to us 
and based on the consideration of the reports of the other auditors on separate audited financial 
statements, financial results and other financial information of the subsidiaries and joint ventures, the 
S tatement: 

i. includes the results of the following entities; 
- -

Entity 
SBL Special ity Coaling Private Limited (Formerly known as 
Saboo Coatings Private Limited) 
Bcepee Coatings Private Limited 
Berger Jenson & N icholson (Nepal) Private L imited 
Berger Hesse Wood Coatings Private Limited 
Shalimar Tar Products Limited 
Berger Rock Paints Private Limited 
Lusako Trading Limited 
Bolix S.A. ( I 00% Subsidiary of Lusako Trading Limited) ·-�·----
Build-Trade sp. z.o.o. ( I O0o/o Subsidiary of Bolix S.A.) 
Sollherm External Insulations Limited ( 1 00% Subsidiary ofBolix 
S.A.) 
Bolix UKRAINA sp. z.o.o. (99% Subsidiary of Bolix S.A.) 
Soltherm lnsolations Thcrmique 
Subsidiarv of Bolix S.A.) _ _____ 

Extcricure 
-- -

SAS ( 1 00% 

Relationship 
Subsidiary 

Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary ------
Step-down subsidiary 

- --------

Step-down subsidiary 
Step-down subsidiary 

Step-down subsidiary 
Step-down subsidiary 

--- ----

Surefire Management Services Ltd Step down Joint Venture 
Berger Paints (Cyprus) Limited Subsidiary 
Berger Paints Overseas Limited [ I O0¾ Subsidiary of Berger Step-down subsidiary 
Paints (Cvprus) 
Berger Becker Coatings Private Limited Joint Venture 
Berger Nippon Paint Automotive Coatings Private Limited Joint Venture 
(Fonncrly known as BNB Coatings I ndia Private Limited) 

- - - - - ----·-

) R. 13c!11b(,J, & Co. LLP. ii Li;,11tu.J L1cLlHlit'/ P01tn�r:J1ip '11:11 ltP !di!f'IHI' t�G. AA'.3-,129,1 
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1 1 .  are presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

111 .  gives a true and fair view in  conformity with the applicahle accounting standards, and other 
accounting principles generally accepted in India. of the consolidated net profit and other 
comprehensive income and other financial information of the Group for the quarter ended 
March 3 1 ,  2020 and for the year ended March 3 I ,  2020. 

Basis for Qualified Opinion 

The accompanying Statement include unaudited financial results and other unaudited financial 
information in respect of eight (8) subsidiaries (including one step down subsidiary), whose total 
revenues of Rs 1 55 .64 crores, total net profit after tax of Rs 7.81 crores and tota l comprehensive income 
of Rs 7.8 I crores for the nine months ended December 3 1 , 20 19  as well as the Group's share of net loss 
after tax and Lola! comprehensive loss of Rs. 5 .85 crores and Rs. 5 .85 crores respectively for that period 
in respect of2 joint venture entities have been considered for deriving the consolidated Ind AS financial 
results and other financial information of the Group for the quarter ended March J I ,  2020. The aforesaid 
financial results had not been subjected to audit or rev iew by us or by other auditors and had been 
compiled, approved and furnished to us by the management.--Consequently, we are unable to comment 
on the financial impact, if any, on the consolidated Ind AS financial results and other financial 
information of the Group for the quarter ended March 3 1 , 2020, had the financial results and other 
financial infonnation of the said subsidiaries/joint venture entities for the nine months ended December, 
3 I , 20 1 9  been audited nr reviewed. 

Our review report for the quarter ended December 3 1 ,  20 1 9  and year to date from April I ,  20 1 9  to 
December 3 1 ,  2 0 1 9  was modified in connection with the above matter relating to unreviewed / 
unaudited subsidiaries and joint venture entities. 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 1 43( I 0) of the Companies Act, 201 3, as amended ("the Act"). Our responsibil ities under those 
Standards are further described in the "Auditor's Responsibil ities for the Audit of the Consolidated 
Financial Results" section of our report. We arc independent of the Group and its joint ventures in 
accordance with the Tode of Ethics· issued by the Institute of Cha11ered Accountants of India together 
with the ethical requirements that arc relevant to our audit of the financial statements under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the Code of Ethics. We believe that the audit evidence 
obtained by us and other auditors in terms of their reports referred to in "Other Matter'' paragraph below, 
is sufficient and appropriate to provide a basis for our qualified opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
1 lolding Company's Board of Directors are responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net profit and other comprehensive income and other 
financial information of the Group including its joint ventures in accordance with the applicable 
accounting standards prescribed under section 1 33 of the Act 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 respective Board of Directors of the companies included in the Group and 
of its joint ventures are responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Group and its joint ventures and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and t
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implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Statement that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. which have been used for the purpose of preparation of the Statement by 
the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group 
and its joint ventures are responsible for assessing the ability of the Group and its joint ventures to 
continue as a going concern. disclosing, as applicable, mailers related lo going concern and using the 
going concern basis of accounting unless the respective Board of Directors either intends to liquidate 
the Group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and of its joint ventures arc 
also responsible for overseeing the financial reporting process of the Group and of its joint ventures. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives arc to obtain reasonable assumnce about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assumnce, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fmud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material m isstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud 
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that arc appropriate in the circumstances. Under Section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting pol icics used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors· use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group and 
its joint ventures to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required lo draw allention in our auditor's report lo the related d isclosures in the 
Statement or, if such disclosures are inadequate, lo modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the dale of our auditor's report. However, future 
events or conditions may cause the Group and its joint ventures to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in a 
manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
within the Group and its joint ventures of which we are the independent auditors to express an 
opinion on the Statement. We are responsible for the direction, supervision and perbl���f 
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the audit of the financial information of such entities included in the Statement of which we are 
the independent auditors. For the other entities included in the Statement, which have been 
audited by other auditors. such other auditors remain responsible for the d irection, supervision 
and perfonnance of the audits carried out hy them. We remain solely responsible for our audit 
opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. We also provide those charged with 
governance with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably 
be though! to bear on our independence, and where appl icable, related safeguards. 

We also perfonned procedures in accordance with the Circular No. CIR/CFD/CMD I /44/20 1 9  dated 
March 29. 20 1 9  issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing 
Regulations. to the extent applicable. 

Other Matter 

I .  The accompanying Statement includes the audited financial results/statements and other financial 
information, in respect ot: 
• Thirteen ( 1 3 )  subsidiaries (including six (6) step down subsidiaries), whose financial results/ 

statements include total assets of Rs 8 1 2.95 crores as at March 3 1 ,  2020, total revenues or Rs 
7 1 9.43 crores, total net profit after tax of Rs. 70.03 crorcs and total comprehensive income of 
Rs. 69.98 crorcs, for the year ended on that date, and net cash outflows of Rs. 0.36 crores for 
the year ended March 3 ! , 2020, as considered in the Statement which have been audited by 
their respective independent auditors. 

• Two (2) joint ventures (including one joint venture of a step down subsidiary). whose financial 
results/statements include Group's share of net profit of Rs. 6. 1 5  crores and Group's share of 
total comprehensive income of Rs, 6. 1 2  crores for the year ended March 3 1 ,  2020, as 
considered in the Statement which have been audited by the independent auditor of that joint 
venture or by the independent auditor of the step down subsidiary. 

The independent auditor's report on the financial statements and financial information of these 
entities have been furnished lo us by the Management and our opinion on the Statement in so far as 
it relates to the amounts and disclosures included in respect of these subsidiaries and joint venture 
entities is based solely on the reports of such auditors and the procedures performed by us as slated 
in paragraph above. 

Certain of these subsidiaries and joint ventures are located outside India whose financial statements 
and other financial information have been prepared in accordance with accounting principles 
generally accepted in their respective countries and which have been audited by other auditors under 
generally accepted auditing standards applicable in their respective countries. The Holding 
Company's management has converted the financial statements of such subsidiaries and joint 
ventures located outside India from accounting principles generally accepted in their respective 
countries lo accounting principles generally accepted in India. We have audited these conversion 
adjustments made by the Holding Company's management. Our opinion in so far as it relates to the 
balances and affairs of such subsidiaries and joint ventures localed outside India is based on !he 
report of other auditors and the conversion adjustments prepared by the management of the Holding 
Company and audited by us. 



S.R. BAruno1 & Co. LLP 
C:1artered Accountants 

Our opinion on the Statement is not modified in respect or the above matters with respect to our 
reliance on the work done and the reports of the other auditors. 

2. The accompanying Statement includes unaudited consolidated, wherever applicable, financial 
result� and other unaudited consolidated financial infonnation of six (6) subsidiaries (including five 
step down subsidiaries), whose financial results reflect Group's share of total revenues of Rs. 377.33 
crores. Group's share of total net profit after tax of Rs. 52.3 1 crores and Group's share of total 
comprehensive income of Rs 52.3 I crores, for the period from April I ,  20 1 9  to December 3 1 ,  20 19, 
which had been reviewed by their respective auditors. The Statement also includes the Group's share 
of net loss after tax of Rs. 0. 1 4  crores and total comprehensive loss of Rs. 0. 1 4  crores, for the period 
from Apri I I ,  20 19  to December J I ,  20 1 9, in respect of one ( I )  joint venture, whose financial results 
had been included in the consolidated financial information of a step down subsidiary which had 
been reviewed by that subsidiary's auditors. The auditor's reports on financial results of these 
entities was furnished to us by the management and our conclusion for the period from April I ,  20 1 9  
to December 3 1 .  20 1 9. in so far as it relates to the amounts and disclosures in respect of these 
subsidiaries and joint venture was based solely on the report of such auditors. 

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

3. The Statement includes the results for the quarter ended March 3 I .  2020 being the balancing figures 
between the audited figures in respect of the full financial year ended March 3 1 ,  2020 and the 
published unaudited yea.-.to-date figures up to the end of the third quarter or the current financial 
year, which were suhjected to a l im ited review by us, as required under the Listing Regulations. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 30 1 003E/E300005 

Place: Kolkata 
Date - June 23, 2020 
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Financial Results for the year and quarter ended 31st March, 2020 

Highlights of the Consolidated Quarterly Results: 

a. Revenue from Operations for the quarter ended 3 1 st March, 2020 was Rs. 1 ,354.8 crores as against 
Rs. 1 ,472. I crores in the corresponding quarter of the last year. 

b.  EB IDT A ( excluding other income) for the quarter ended 3 1 st March, 2020 was Rs. 208.4 crores as 
against Rs. 225.6 crores in the corresponding quarter of the last year. 

c. Net Profit for quarter ended 3 1 st March, 2020 was Rs. I 03 .2 crores as against Rs. 1 10.4 crores in 
the corresponding quarter of the last year. 

Highlights of the Standalone Quarterly Results : 

a. Revenue from Operations for the quarter ended 3 pt March, 2020 was Rs. 1 , 1 74.9 crores as against 
Rs. 1 ,352.7 crores in the corresponding quarter of the last year. 

b.  EB IDT A ( excluding other income) for the quarter ended 3 1 st March, 2020 was Rs. 1 90.9 crores as 
against Rs. 2 1 6.5 crores in the corresponding quarter of the last year. 

c. Net Profit for quarter ended 3 1 st March, 2020, was Rs. 1 94.7 crores, as against Rs. 86.4 crores in 
the corresponding quarter of the last year. The net profit for the quarter ended 3 1 st March, 2020 
included Rs. 1 00. 1 crore as other income from dividend. 

Highlights of the Consolidated Yearly Results: 

a. Revenue from Operations for the year ended 3 1 st March, 2020 was Rs. 6,365.8 crores as against 
Rs. 6,06 1 .9 crores in the corresponding year, representing an increase of 5 .0%. 

b. EBIDT A ( excluding other income) for the year ended 3 pt March, 2020 was Rs. 1 06 1 .0 crores as 
against Rs. 935.5 crores in the corresponding quarter of the last year, representing an increase of 
1 3  .4 % over the corresponding period of last year. 

c. Net Profit for the year ended 3 1 st March, 2020 was Rs.656. 1 crores as against Rs. 493.89 crores m 
the corresponding year, representing an increase of 32.8%. 



Highlights of the Standalone Yearly Results : 

a. Revenue from Operations for the year ended 3 1 st March, 2020 was Rs. 5,69 1 .7 crores as against 
Rs. 5,5 1 5 .5  crores in the corresponding year, representing an increase of 3 .2 %. 

b. EBIDT A ( excluding other income) for the year ended 3 1 st March, 2020 was Rs. 957 .8 crores as 
against Rs. 862.6 crores in the corresponding quarter of the last year, representing an increase of 
1 1 .0 % over the corresponding period of last year. 

c. Net Profit for the year ended 3 1 '' March, 2020 was Rs. 699. 1  crores as against Rs. 435.8 crores in 
the corresponding year, representing an increase of 60.4 %. The net profit for the year ended 3 1 st 

March, 2020 included Rs. 1 00. 1 crore as other income from dividend. 

The Board of Directors have recommended a final dividend of Re 0.30 (30%) per equity share of Re. I/
each for the financial year ended March 3 1 ,  2020. Together with the interim dividend of Rs 1 .90 ( 190%) 
per equity share paid on 1 6th March, 2020, the total dividend for the financial year ended 3 1 st March, 2020 
aggregates to Rs. 2.20 (220%) per equity share of Re. 1 /- each. Final dividend is subject to approval of 
shareholders. 

For and on behalf of 
BE INDIA LIMITED 


