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MISSION STATEMENT

BERGER
AR 4

Berger Paints Trinidad Limited

Through well-trained and highly
motivated manpower
and superior technology in the
production of protective
coatings and related products, it is our
mission:

To provide excellent customer service
and high-level
satisfaction to the needs of all our
stakeholders...
thereby creating an environment where
we continue to be
the preferred business partner, the
outstanding
corporate citizen and the
preferred employer.



NOTICE OF ANNUAL
GENERAL MEETING

NOTICE IS HEREBY GIVEN that the forty-ninth Annual Meeting of Shareholders of Berger Paints Trinidad
Limited will be held at the registered office of the Company, 11 Concessions Road, Sea Lots, Port of Spain, on
Tuesday, June 21, 2016 at 10:00 a.m., for the following purposes:-

1. To receive and, if thought fit, adopt the report of the Directors and the Accounts for the year ended 31st
March 31, 2016, and the report of the Auditors thereon.

2. To consider and, if thought fit, declare a dividend.

3. To re-appoint the Auditors, Deloitte and Touche, and authorise the Directors to fix their remuneration for
the ensuing year.

4. To re-elect retiring directors: Mr. John Andrews, Mr. William Aguiton, Mr. Bernard Clarke, Mr. Warren Mc
Donald and Mrs. Omawatie Birbal.

5. To elect Mr. Manish Choksi as a Director.

6. To transact any other business which may be properly transacted at the meeting.

By Order of the Board,

O oiu

Omawatie Birbal (Mrs.)
Secretary

11 Concessions Road,
Sea Lots,
Port-Of-Spain.

April 27, 2016.

NOTES:

1. A member of the Company entitled to attend and vote at this meeting is also entitled to appoint a proxy to
attend and vote in his stead. Such proxy need not be a member of the Company. A proxy form is enclosed.

2. No service contracts have been entered into between the Company and any of its Directors.



COMPANY PROFILE

Berger Paints Trinidad Limited has played a major role in Trinidad’s manufacturing arena since it started
operations in the mid 1960’s. Today it is a subsidiary of Berger International Limited (BIL), itself a subsidiary
of the Asian Paints Group which ranks among the top ten decorative coatings companies in the world. The
Asian Paints Group operates in 19 countries and has 26 paint manufacturing facilities in the world servicing
consumers in over 65 countries.

Berger became a household name in Trinidad from inception, and has over time established itself as a formidable
entity. Known for its high quality products and innovation, Berger Paints Trinidad Limited has today become a
lifestyle brand. Like changing trends in style and fashion, and trends which change over time and season, so it
is with colour, décor and interior design.

Berger Paints Trinidad is the only manufacturer of large-scale industrial paint products in the English-speaking
Caribbean and in addition to servicing over 190 local retailers, has been serving the export markets of Guyana
and Suriname for well over 10 years.

COMPANY DATA

Registered Office Company Secretary
11, Concessions Road, Omawatie Birbal
Sea Lots,
Port-of-Spain Registrar and Transfer Agent
RBTT Trust Limited
Auditors Albion Plaza,
Deloitte & Touche Albion Street,
54 Ariapita Avenue, Port-of-Spain
Woodbrook,
Port-of-Spain Bankers
Republic Bank Limited
Attorneys-At-Law 11-17 Park Street,
Fitzwilliam, Stone, Furness-Smith & Morgan Port-of-Spain
48-50 Sackville Street,
Port-of-Spain

Buildings at Brentwood Court
painted with Berger Paints.
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CHAIRMAN’S REVIEW

GREETINGS TO ALL
SHAREHOLDERS

nce again it is my
pleasant duty as
Chairman of Berger

Paints Trinidad Limited to
address you, our shareholders,
and to inform you that the Board
and Management is herewith
presenting for your benefit the
Annual Report for the 2015
-2016 period together with the
Financial Statements for the
twelve month period ending
March 31, 2016.

During the year there was a change of Directors as
Mr. Jalaj Dani, the representative of Asian Paints, our
parent company, resigned with effect from October
19, 2015. Mr. Manish Choksi was duly appointed a
Director to fill the casual vacancy created.

NATIONAL DEVELOPMENTS

On September 7, 2015 General Elections were held
in Trinidad & Tobago the outcome of which resulted
in a new administration being sworn in to form the
Government. Shortly thereafter the National Budget
was presented with a significant deficit between
estimated expenditure and total revenue which
needed to be funded. In an effort to bridge the gap
the Government embarked on cost cutting measures
and a stricter monitoring of the operations of State
Enterprises.

Early in the new term the Governor of the Central Bank
announced that after four quarters of negative growth
the country was in recession brought about primarily
by the precipitous decline in the price of Trinidad and
Tobago’s major export outputs of oil, natural gas and
petrochemicals. This also had an adverse impact
on the country’s ability to earn adequate amounts of
foreign exchange.

The consequences of these factors were to be seen
in the stagnation of commercial expansion, the
reduction of employment opportunities and generally
a slowdown in economic activity all of which have
negative implications for paint manufacture and sales
as can be seen from the financials presented.

COMPANY’S PERFORMANCE

Against the depressed economic climate, Berger
continued its drive to improve efficiencies to remain
sustainable. The Company invested in plant and
machinery to enhance its operations as well as

maintain safety in the factory
and warehouse. New dealer
tinting machines were added to
the market to improve availability
of mixed colours and service to
our customers.

Berger Paints recorded an
annual turnover of TT $56 million
comparedto TT $60.5 million last
year, a 7% decline in revenues.
Operating costs were monitored
and were lower than the prior
year and budget, total cost of
sales and overhead expenses
were TT $54 million compared
to TT $57 million last year. The
only area that was out of control was finance costs,
which increased by 175% over last year on account of
the shortage of US dollars which continues unabated.

The balance sheet continues to remain healthy with
a net bank balance of TT $5.3 million and working
capital of TT $25 million.

OUTLOOK FOR 2016

Over the medium term the fiscal situation in Trinidad &
Tobago is unlikely to improve significantly. Thankfully
the economies in other countries in the region are not
similarly affected, they being hydrocarbon importers
and so our current performance would not be allowed
to diminish as we continue to maintain our aspirations
to be the premier paint manufacturing company in
Trinidad & Tobago. We therefore will have to look
at increasing our exports to the other Caribbean
countries within our perview.

The Board continuesto expressits sincere appreciation
for the loyalty and dedication demonstrated by
all members of the Berger family particularly our
employees as we strive to satisfy the demands of
our customers with our high quality products and
outstanding customer service.

We are never unmindful of the support of our
stakeholders and their continuing commitment to
improving our profitability and our market share.

We look forward to painting a brighter tomorrow.
Best Regards
John P. Andrews

Chairman



MANAGEMENT DISCUSSION
& ANALYSIS

Limited is responsible for the preparation and

presentation of the Financial Statements that
follow. The Management is also responsible for the
integrity and objectivity of the information contained in
the Discussion. The Financial Statements have been
approved by the Board of Directors.

The Management of Berger Paints Trinidad

CORPORATE OVERVIEW

Berger Paints Trinidad Limited is listed on the Trinidad
and Tobago Stock Exchange and is currently trading
at a price of TT $3.68. It is the only stand-alone paint
company listed on the Stock Exchange.

Trinidad and Tobago’s economy is heavily dependent
on the oil and gas industry and with global prices
on the downward trend and continuing there is no
sight of recovery in the short term. A recession was
officially declared in the last quarter of 2015 after

four consecutive quarters of negative growth. The
underperforming energy sector is also affecting
the performance of other manufacturing entities as
there has been a drastic decrease in demand for
hardware and construction materials. The closure of
Arcelor Mittal Point Lisas Limited has also affected
other downstream industries and there has been an
increase in the unemployment rate.

FINANCIAL PERFORMANCE OVERVIEW

The Company reported a Net profit after tax of TT
$622 thousand as at March 31, 2016 compared to TT
$ 2,221 thousand over the comparative period ended
March 31, 2015. Under Other comprehensive income/
loss, the changes in the valuation of the defined
benefit pension plans was the major factor for the loss
recorded of TT $1,779 thousand compared to TT $521
thousand in the prior year.

Profit after tax (TTS '000)

3500

3000

2500

s AT

2000

1500 —

1000

200

0

2010-11 2011-12 2012-13

2013-14 2014-15

2015-16



Net Sales revenue for the period ended March 31, 2016 was TT $56,127 thousand compared to TT
$60,514 over the corresponding period last year, a 7% decrease in revenue.

TOTAL OPERATING EXPENSES

Operating expenses were on par with last year except
for Employee costs, which contained the unionised
incremental rates as well as a pension cost of $1,139
thousand. Material costs were 7% lower than last year
due to lower sales volume.

The Management and staff have worked together to
undertake value added tasks and to implement cost

cutting initiatives. To achieve this there have been
continuous upgrades to the company’s plant and
machinery and training programmes for its employees.

Berger Paints Trinidad Limited has also benefited from
being part of a larger Group, Asian Paints Limited,
deriving savings in its material sourcing through
negotiations held by its parent company to secure
volume discounts for the entire Group.

OPERATING EXPENSES (TT$'000)



CAPITAL EXPENDITURE

The Company has invested in capital expenditure
totaling TT $1,776 thousand for the year. This includes
enhancements in factory automation, new warehouse
racking, replacement of other factory plant and
equipment, additional Dealer tinting systems and
office equipment. These major investments were to
improve health and safety in the factory as well as to
increase customer satisfaction.

ASSETS AND LIABILITIES

The year-end working capital, at TT $25,072 thousand
was on par with the prior period’s TT $25,028 thousand,
while trade receivables registered a reduction of 17%
from last year’s levels. Net bank balances amounted
to TT $5,295 thousand, compared to the prior year’s
TT $1,274 thousand.

Non-current liabilities showed an increased of TT
$2,062 thousand on last year due mainly to the impact
of losses sustained by the Pension Plans.

STRATEGIC DIRECTION AND OUTLOOK

The present economic challenges will clearly affect
the Company’s trading performance as there is a
severe reduction in consumer spending and a marked
decline in public project activity within the country. The
chronic shortage of US dollars also poses a serious
threat to the Manufacturing Industry and it is critical
that this crisis receives the attention it deserves if a
major contraction in the Industry is to be averted.

Despite these challenges, the Company remains
mindful of its foremost commitment to serve the needs
and expectations of its shareholders and customers,
and will continue to deploy its resources in deliberate
pursuit of these objectives.

We take this opportunity to thank the Management
and staff for their dedication and loyalty which have
served to maintain our leadership position in the
Industry, and we count on their continued support
as we confront the challenges posed by the difficult
economic conditions.



DIRECTORS’ REPORT

YEAR ENDED MARCH 31, 2016.
1. OPERATING RESULTS

TT $°000
Revenues 56,127
Cost of Sales 36,505
Operating Expenses 18,498
Profit Before Tax 1,175
Net Profit After Tax 622

2. DIVIDENDS

A final dividend of 8¢ per share totaling TT $412,916 for the year ended March 31, 2015 was approved at the
Company’s Annual General Meeting held on June 18, 2015. This was paid to shareholders on the Company’s
register of members at the close of business on June 30, 2015.

The Directors recommend a dividend of 5¢ per share totaling TT $258,072 for the year ended March 31, 2016
to be paid on July 13, 2016 to shareholders on the Company’s register of members at the close of business on
June 30, 2016.

3. DIRECTORS

Mr. Manish Choksi was appointed by the Board on October 14, 2015 to fill a casual vacancy created by the
resignation of Mr. Jalaj Dani, this took effect on October 19, 2015. Mr. Manish Choksi now offers himself for
election.

In accordance with the Company’s By-laws, Mrs. Omawatie Birbal retires by rotation and, being eligible, offers
herself for re-election.

Directors, Messrs. John Andrews, William Aguiton, Bernard Clarke and Warren McDonald being over the age
of sixty-five retire and offer themselves for re-election as provided in the Company’s By-laws.

4. AUDITORS

The Company’s Auditors Deloitte and Touche, Chartered Accountants, retire and being eligible, offer themselves
for re-election.

By Order of the Board

O ot

Omawatie Birbal (Mrs) Company Secretary



DISCLOSURE OF SHAREHOLDINGS

TOP 10 SHAREHOLDERS AS AT MARCH 31, 2016

Lewis Berger (O’seas Hidgs) Ltd. 3,613,011 70.00
Chan Ramlal Limited 500,000 9.69
Colonial Life Ins Co. (T’dad) Ltd 305,245 5.91
Caribbean Stockbrokers Limited 232,812 4.51
Sissons Paints Limited 60,606 1.17
Clico Investment Bank 50,000 0.97
Robert Samuel 20,000 0.39
Dervin Brown 20,000 0.39
Keith Mc Shine 15,300 0.30
Nationwide Insurance 15,000 0.29

AS AT MARCH 31, 2016:
Directors’ Shareholding - nil

Senior Management Shareholding - nil

A generating unit at PowerGen coated
with Berger Protective Coatings.
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Berger Paints Trinidad Limited

Mobes to the financial statements
for the year ended March 31, 2016
(Expressed in thousands of Trinidad and Tobago dollars)

4. Critical judgements and the use of estimates

The preparation of financial statements in conformity with IFRS requires management 1o make
entical judgements and use estimates and assumptions that affect the amounts reported in the
financial statements and related notes to the financial statements. Actual results may differ from
the astimates and assumptions used. Key sources of uncerainty, which requires the use of
estimates. include

Usetul lives and residual values of property, plant and equipment

The estimates of useful ves as translaled into depreciation rates are detailed in the properdy, plant
and equipmant palicy above. These rates and the resdual ives of the assels are reviewed
annually.

niingent liakilities
Management applies its judgement to the fact patterns and advice it receives from its altorney,
advocates and other advisors in assessing if an obligation is probable, more likely than not, or

remoteé Such judgement is used to determine if the obligation is recognised as a Rabilty or
disclosed as a confingant Rabiliby,

Deferred taxalion assets

Deferred tax assels are recognised to the exient it is probable that the taxable income will be
available in future against which they can be utilised. Future taxable profils are estmates based
on busmess plans, which indude estimates and assumplions regarding economic growth, interest,
inflation, taxation rates and compelilive forces.

Emplovee benefits — defined benefli pension plans

The Company operates two defined benefit pension plans. The calculation of defined banefit
expenses and obligations requires significant judgement as the recognition is dependent on
discount rates, expected rales of relurn on assets, and vanous actuanial assumplions such as
projectad salary increases, rebrement age, and modalty and termination rafes. Due to the long-
term nature of these plans, such estimates and assumplions ade subject to inhbedant risks and
uncertainties. For our pension and other post-employment plans, the discount rale B detzrmined
by reference to market yields on government securiies. Since the discount rate 2 baged on
currently available yields, and involves management's assessment of markel liguidity, it is only a
proxy for future vields. The expecied rale of return on assets s sel equal o the discount rate.

Actuanal assumpbons may differ from aclual experience as specific stalislics B only an estimate
for future employee behaviour. These assumptions are determined by management and are
reviewed by actuaries at l2ast annually. Changes to any of the above assumptions may affect the
amounis of benefits cbligations and expenses that are recognised.

Iation of | ikds

The Coempany's leasshold properties are measured at fair value for financial reporting purposes. In
astimating the fair value of the leasehold buildings, the Company engages third party qualified
valuators to perform the valuation, The Company warks closely with the qualified external valuators
o establish the appropriate valuation technigues and inputs to the model. Information about the
valuation technique and npuis used m delermining the fair value of the leasehold buwiding is
disclased in note 5.1
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Berger Paints Trinidad Limited

Motes to the financial statements
for the year ended March 31, 2016
(Expressed in thousands of Trnidad and Tobago dollars)

28,

Financial risk management [continued)

26.1

As at March 31, 2015
ASSETS
Hon-gurrent esscts

Property, plant and equpment
Ratreament benefit asset

Current assets

Inveniones

Trade and other receivables
Due from related parties
Caszh al bank

Total aseote

EQUITY AMND LIABILITIES
Capital and reseres

Issued capital
Revaluation resenves
Relaingd gamings

Han-current liabilities

Finance laase obigations
Defermed tax labikies
Defered income

Currant liabilities

Trade anrd other payablas
Due ta related paries
Finance lease oblgation
Current tas habilites

Bank overdraft

Tatal liabilities and equity

Categorization (continued)

Financial
Financial aseote or
assets or liakilitves Hon-
liabilities carried at finamcial
ecarried at amartised agngets oF Ejisity
fairvalue  cost  lisbilities  instruments Total
5 5 5 5 3
- 5,533 - 5,533
. - 355 - 1R
. 15, 204 - 15, 28
16062 - - 16,052
L - - 1
- 7483 - - 7493
= 23 8T 21 1EZ = 44 TI6
- - - 5. 905 5.905
. : 2045 2045
- - - 22,050 22,050
- - BTG - 876
£ : 41 - 41
5,100 5.700
1,135 - - 1,136
= 48 - - 4R
= G18 = 618
f&,.714 . - - 6.219
- 13,201 1,335 30,000 44,736

52



53



54



55



56



57



58



59

Berger Paints Trinidad Limited

Motes to the financial statements
for the year ended March 31, 2016
(Expressed in thousands of Trinidad and Tobago dollars)

26,

Financial risk management {continued)

266 Capital risk management

27,

The Company's objectives when managing capital are to safeguard the Company's abdity
to continue as & going concern in order o provide retums for shareholders and benefits
for othar sharaholders and to maintain an oplimal capdtal structure to reduce the cost of
capital.

In order to maintan or adjust the capital structure, the Company may adjust the amount of
dividends paid o shareholders

The Company monitors capital using a gearing ratio. This ratio i calculated as net debt
divided by total capital Met debt is calculated as fotal borrowings (finance lease obligation
and bank cverdrafts) less cash at bank. Total capital is calculated as ‘equity’ as shown in
the statement of inancial positon plus net debd

2016 2015
5 s
Total borrowangs 8,150 6,267
Less cash at bank (13.438) (7.493)
Met debt (5.2839) (1.226)
Total equity 28,430 30,000
Gearing ratio Bil% Nil%a

Events after the reporting date

Mo significant events occurred after the reporting date affecting the fmancial performance, position
or changes therein for the reporting perod presenied in these annual financial statements



ENVIRONMENTAL, HEALTH &
SAFETY POLICY

BERGER
Ny

Berger Paints Trinidad Limited

We consider compliance to Statutory EHS requirements as the
minimum performance standard and are committed to go beyond and
adopt stricter standards wherever appropriate.

We shall focus on pollution abatement, resource optimization and
waste minimization.
We believe that these measures will help in sustainable development.

We are committed to the reduction of generation of solid waste and its
disposal in a safe and environment friendly manner.

We are committed to continual improvement in the area of EHS.

We shall train all employees (including employees of service providers)
to carry out work in our premises and at customer sites as per
prescribed procedures designed to meet all EHS requirements to the
Company.

We shall encourage sharing of information and communication of our
EHS Management System with stakeholders.

We shall educate customers and the public on safe use of our products.

When required under any law, for the time being in force, or to meet

certification requirements, establishments shall prescribe additional

policies and procedures as required, subject to direction provided by
our EHS policy.

Mrs. Omawatie Birbal
General Manager
October 1, 2011
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QUALITY POLICY

BERGER
AL 4

Berger Paints Trinidad Limited

We shall provide products and services that meet stated standards on
time, every time

We shall continually improve our processes to understand changing
customer needs and preferences and use the same as input for
periodically reviewing and revising performance standards of our
products and services

We accept Zero Defect as a quality absolute, and shall design and
operate our quality system accordingly

We shall organize our work practices to do a job right the first time,
every time.

We are committed to continual improvement in quality in all business
processes and shall track such improvement through measurable
indicators.

Mrs. Omawatie Birbal
General Manager
October 1, 2011



PROXY FORM

The Secretary,

Berger Paints Trinidad Limited,
11 Concessions Road,

Sea Lots, Port-of-Spain.

I/We of

being a member /members of Berger Paints Trinidad Limited, do hereby appoint

as my/our proxy to attend and vote for me/us and on my/our behalf at the forty-ninth Annual Meeting of
Shareholders of the Company to be held at its registered office at 11, Concessions Road, Sea Lots, Port of
Spain, on Tuesday 21st June, 2016 at 10:00 a.m., and at any adjournment thereof.

Signature

Witness Date

Please indicate with an “X” in the appropriate space below, how you wish your proxy to cast your votes.

RESOLUTION 1 FOR AGAINST
To adopt the accounts for the year ended March 31, 2016
and the reports of the Directors and Auditors thereon.

RESOLUTION 2
To declare a dividend of 5 cents per share

RESOLUTION 3
To re-elect retiring Director Mrs. Omawatie Birbal

RESOLUTION 4
To elect Mr. Manish Choksi as a Director

RESOLUTION 5
To re-elect retiring Director Mr. John Andrews

RESOLUTION 6
To re-elect retiring Director Mr. William Aguiton

RESOLUTION 7
To re-elect retiring Director Mr. Bernard Clarke

RESOLUTION 8
To re-elect retiring Director Mr. Warren Albert Mc Donald

RESOLUTION 9
To appoint as Auditors, Deloitte and Touche, Chartered
Accountants, and authorise the Directors to fix their remuneration.
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NOTES







€ www.bergerpaintscaribbean.com f facebook.com/BergerCaribbean

BERGER Berger Paints Trinidad Limited
P.O. Box 546, 11 Concessions Road,
‘ ' Sea Lots,
Port-of-Spain, Trinidad



