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 Berger Paints Pakistan Limited - Half Yearly Report 2024 
 

DIRECTORS’ REVIEW 
 

The directors of the Company are pleased to present their review along with the interim financial 
statements of the Company for the half-year ending on 31 December, 2024. 
 

MACROECONOMIC OVERVIEW  
 

Pakistan’s economy has shown signs of recovery, with key indicators reflecting marked improvement. This 
progress is driven by effective policy management, support from international financial institutions, and a 
commitment to structural reforms. As a result, GDP growth was 2.50%, almost touching the target of 
2.52%. These positive developments are expected to create a multiplier effect, fostering stronger and more 
inclusive economic growth in FY25. Inflation dropped to 4.1% in December and the lowest in 44 months, 
allowing the State Bank of Pakistan to reduce the policy rate by 200 basis points to 13%. Reduced 
inflationary pressures and improved balance of payments propelled the PSX 100 index to historic heights, 
surpassing 115,000 points. However, fiscal collections fell short significantly against target. In the first four 
months of the 2024 fiscal year (July–October), Pakistan's large-scale manufacturing (LSM) sector grown 
by 0.64% recovering from a 5.4% contraction last year. This improvement was driven by a stable exchange 
rate, easing inflation and a favorable external environment. Growth was recorded, including automobile, 
textiles, food and beverages, petroleum products and chemicals sectors. With currency stabilization and 
easing of monetary policies, the industrial sector is expected to gain further momentum, offering a positive 
outlook for the future. 
 

OPERATIONAL RESULTS 
 

During the first half of the year, the Company achieved net sales of Rs. 4.616 billion, an increase of 5.20% 
as compared to last year, this upturn mainly accredited to an improvement in the in sales volume. Gross 
profit increased by 13% mainly because of a better product mix, stable exchange rates, operational 
effectiveness and other cost reduction measures.  

Sales and marketing expenses were at Rs. 485 million, while marketing activities were carried out in line 
with the marketing plan. Administrative expenses were at Rs. 118 million. Financial cost contributed 
positively by Rs. 9 million as compared to last year, because of prudent management of available liquidity. 
The Company achieved a profit after tax of Rs. 163.06 million as against profit of Rs. 144.82 million for the 
corresponding period of last year. This translated into Earnings per Share (EPS) of Rs. 6.64  
 

FUTURE OUTLOOK 
 

The economic outlook remains optimistic, bolstered by a stable external environment, improved access to 
imported inputs, and the mitigation of supply chain disruptions. Additionally, declining inflation plays a 
pivotal role in this positive trajectory, resulting in future lower Policy Rates, however the exchange rate 
issues could be affected by the upcoming IMF meetings. To ensure sustainable growth, it is imperative to 
sustain these reforms and maintain a focus on long-term economic stability.  

In alignment with these objectives, the Company is committed to maintain a cautiously optimistic outlook 
regarding its business growth trajectory for the remainder of the year. This optimism is rooted in strategic 
initiatives focused on enhancing marketing and operational efficiencies to promote customer trust, 
optimizing capacity utilization, and refining supply chain and treasury management practices to ensure cost 
efficiency. 

The Directors take this opportunity to thank all our Stakeholders and valued customers for their continued 
trust and appreciate the dedication demonstrated by all team members of the Company. 

On behalf of the Board 

 
On behalf of the Board 
 
 

 
      

         Chief Executive                                                                                               Director 

          

         Lahore 
         Dated: February 14, 2025         
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CONSOLIDATED 
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BERGER PAINTS PAKISTAN LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UN-AUDITED)

AS ON DECEMBER 31, 2024

December 31, June 30,

2024 2024

(Un-audited) (Audited)

ASSETS

NON CURRENT ASSETS

Property, plant and equipment 2,288,695              2,264,640              
Equity - accounted investee -  unlisted 58,744                   48,871                   
Long term investment - FVOCI 42,022                   25,174                   

Long term loans 16,778                   27,333                   

Long term deposits and prepayments 47,085                   33,319                   

2,453,324              2,399,337              

CURRENT ASSETS
Stores, spare parts and loose tools 31,284                   30,925                   
Stock in trade 1,537,634              1,396,960              
Trade debts - unsecured 2,733,180              2,602,977              
Loans and advances 275,707                 243,947                 
Trade deposits and short term prepayments 36,432                   35,526                   
Other receivables 38,074                   39,251                   
Tax refund due from Government 201,321                 238,515                 
Short term investment 91,000                   121,000                 
Cash and bank balances 141,310                 66,960                   

5,085,942              4,776,061              

TOTAL ASSETS 7,539,266              7,175,398              

EQUITY AND LIABILITIES 
SHARE CAPITAL AND RESERVES

Authorised share capital 500,000                 500,000                 
Issued, subscribed and paid-up capital 245,516                 245,516                 

Capital reserves

Revaluation surplus on property, plant and equipment 1,410,900              1,437,720              
Other reserves (Share premium and fair value reserve) 64,423                   47,575                   

1,475,323              1,485,295              
Revenue reserves

General reserve 285,000                 285,000                 
Accumulated profits 1,536,056              1,444,487              

1,821,056              1,729,487              
Equity attributable to the owners of the Company 3,541,895              3,460,298              
Non-controlling interests 7,733                     7,749                     

Total equity 3,549,628              3,468,047              
NON CURRENT LIABILITIES

Long term financing - secured 162,545                 106,092                 
Long term diminishing musharaka 125,000                 208,333                 
Deferred grant 14,329                   17,524                   
Long term employee benefits 175,257                 157,459                 
Deferred taxation - net 119,038                 134,447                 

596,169                 623,855                 
CURRENT LIABILITIES

Trade and other payables 2,511,538              2,141,017              
Current portion of deferred income 221,982                 210,342                 
Unclaimed dividend 20,804                   12,478                   
Accrued markup 35,432                   50,024                   
Short term borrowings - secured 603,713                 669,635                 

3,393,469              3,083,496              
3,989,638              3,707,351              

CONTINGENCIES AND COMMITMENTS

TOTAL EQUITY AND LIABILITIES 7,539,266              7,175,398              

(Rupees in thousand)

DIRECTOR CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE 



BERGER PAINTS PAKISTAN LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

December 31, December 31, December 31, December 31,

2024 2023 2024 2023

Revenue from contract with customers - net 4,616,070         4,387,972         2,498,519         2,317,754               

Cost of sales (3,652,241)       (3,534,517)       (2,011,018)       (1,860,470)              

Gross profit 963,829            853,455            487,501            457,284                  

Selling and distribution expenses (485,281)          (379,201)          (263,706)          (188,570)                 

Administrative and general expenses (118,191)          (107,697)          (59,862)            (55,816)                  

Other operating expenses (20,229)            (29,968)            (12,888)            (20,257)                  

(623,701)          (516,866)          (336,456)          (264,643)                 

Profit from operations 340,128            336,589            151,045            192,641                  

Other income 40,553             43,163             34,499             25,436                    

380,681            379,752            185,544            218,077                  

Finance cost (128,899)          (137,817)          (58,031)            (55,045)                  

Share of loss of equity - accounted investee (89)                   (2,560)              3,506               (2,432)                    

Profit before income tax and final taxes for the period 251,693            239,375            131,019            160,600                  

Minimum/ Final Taxes -                   (6,348)              -                   (6,568)                    

Profit before taxation for the period 251,693            233,027            131,019            154,032                  

Taxation (88,753)            (91,066)            (41,525)            (61,435)                  
Profit after taxation for the period 162,940            141,961            89,494             92,597                    

Attributable to:

Equity holders of the parent 162,956            142,112            89,502             92,624                    

Non-controlling interest (16)                   (151)                 (8)                     (27)                         
Earnings per share - basic and diluted (Rupees) 6.64                 5.79                 3.65                 3.37                        

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICER 

Half year Ended Quarter Ended

--------------- (Rupees in thousand) ---------------

DIRECTOR



BERGER PAINTS PAKISTAN LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

December 31, December 31, December 31, December 31,

2024 2023 2024 2023

Profit after taxation for the period 162,940             141,961             89,494         92,597             

Other comprehensive income

-                     -                     -               -                   

-                     -                     -               -                   

16,848               (5,573)                2,714           (4,041)              

Total comprehensive income for the period 179,788             136,388             92,208         88,556             

Attributable to:

Equity holders of the parent 179,804             136,539             88,397         84,745             

Non-controlling interest (16)                     (151)                   3,811           3,811               

179,788             136,388             92,208         88,556             

CHIEF EXECUTIVE DIRECTOR CHIEF FINANCIAL OFFICER 

Fair value (loss) / gain on investment classified 

as Fair value through OCI   - net of tax

Half year Ended Quarter Ended

--------------- (Rupees in thousand) ---------------

Items that may be reclassified subsequently to statement of profit or 

loss

Items that will not be reclassified subsequently to statement of profit 

or loss



BERGER PAINTS PAKISTAN LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Capital

Balance as at July 01, 2023 - (audited) 245,516         1,495,613       34,086          22,119          285,000        1,128,397           3,210,731       8,101              3,218,832       

Profit after taxation for the period -                 -                  -                -                -                142,112              142,112          (151)                141,961          

Other Comprehensive income for the period -                           -                      -                      

- Revaluation surplus on property, plant & equipment -                 -                  -                -                -                -                           -                      -                      -                      

- Fair value gain on investment classified as Fair Value through OCI -                 -                  -                (5,573)          -                -                           (5,573)             -                      (5,573)             

Total comprehensive income for the period -                     -                      -                    (5,573)               -                    142,112                    136,539               (151)                    136,388               

Transfer of incremental depreciation from surplus on 

revaluation of fixed assets - net of tax -                 (30,191)          -                -                -                30,191                 -                  -                  -                  

Transaction with owners of the Company

Final cash dividend for the year June 30, 2023 -                 -                  -                -                -                -                      -                  -                  -                  

-                 (30,191)          -                -                -                30,191                 -                  -                  -                  

Balance as at December 31, 2023 - (un-audited) 245,516         1,465,422       34,086          16,546          285,000        1,300,700           3,347,270       7,950              3,355,220       

Balance as at July 01, 2024 - (audited) 245,516         1,437,720       34,086          13,489          285,000        1,444,487           3,460,298       7,749              3,468,047       

Profit after taxation for the period -                     -                      -                    -                    -                    162,956              162,956          (16)                  162,940          

Other comprehensive income for the period

- Revaluation surplus on property, plant & equipment -                     -                      -                    -                    -                    -                           -                      -                      -                      

- Fair value gain on investment classified as Fair Value through OCI -                     -                      -                    16,848          -                    -                           16,848            -                      16,848            

- Acturial gain on staff retirement benefits -                     -                      -                    -                    -                    -                           -                      -                      -                      

Total comprehensive income for the period -                     -                      -                    16,848          -                    162,956              179,804          (16)                  179,788          

Transfer of incremental depreciation from surplus on -                 (26,820)          -                -                -                26,820                 -                      -                  -                  

revaluation of fixed assets - net of tax

Transaction with owners of the Company

  Bonus shares issue during the year -                     -                      -                    -                    -                    -                           -                      -                      -                      

Final cash dividend for the year June 30, 2024 -                     -                      -                    -                    -                    -                           (98,206)          (98,206)          (98,206)          

Balance as at December 31, 2024 -  (Un-audited) 245,516         1,410,900       34,086          30,337          285,000        1,634,263           3,541,895       (90,473)          3,549,628       

CHIEF EXECUTIVE DIRECTOR CHIEF FINANCIAL OFFICER

--------------------------------------------------------------(Rupees in thousand)----------------------------------------------------------------

Reserves

Issued, 

subscribed 

and paid-up 

capital

Revenue
 Total equity 

attributable to 

owners of the 

Parent 

Company 

 Total 

Revaluation 

surplus on 

property, 

plant and 

equipment

Share 

premium

Fair value 

reserve

General 

reserve 

 Accumulated 

profits 

 Non 

controlling

Interests 



BERGER PAINTS PAKISTAN LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOW  (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

December 31, December 31,

2024 2023

CASH FLOW FROM OPERATING ACTIVITIES

Profit after taxation for the period 251,693              239,375              

Adjustments for non cash and other items:

Depreciation on property, plant and equipment 104,011              107,662              

Amortization on computer software -                     -                     

Provision charged against slow moving stock - net -                     -                     

Provision for doubtful debts (7,856)                33,316                

Share of loss of associated company 89                       2,560                  

Gain on disposal of property, plant and equipment (2,818)                -                     

Provision for staff retirement and other long term benefits 22,113                22,365                

Finance costs 128,899              137,817              

244,438              303,720              

Profit before working capital changes 496,131              543,095              

(Increase) / decrease in current assets:

Stores and spare parts (359)                   (2,416)                

Stock-in-trade (140,674)            (301,696)            

Trade debts - unsecured (122,347)            (307,400)            

Loans and advances (31,760)              (65,271)              

Trade deposits short-term prepayments (906)                   (396)                   

Others receivables 1,177                  (12,252)              

(294,869)            (689,431)            

(Decrease)/Increase in current liabilities:

Trade and other payables 370,521              409,316              

Cash generated from/(used in) operations 571,782              262,980              

Taxes paid (76,932)              (67,049)              

Finance cost paid (143,484)            (133,530)            

Staff retirement and other long term benefits paid (4,315)                (6,177)                

Long term loans - net 10,555                983                     

Long term deposits - net (13,766)              (5,970)                

(227,942)            (211,743)            

Net cash generated from/(used in) operating activities 343,840              51,237                

CASH FLOW FROM INVESTING ACTIVITIES

Capital expenditure incurred (129,023)        (44,376)          

Proceeds from disposal of property, plant and equipment 3,769             -                 

Long term investments - net

-                 

Short term investments - net 30,000           100,000         

Net cash used in investing activities (95,254)              55,624                

CASH FLOW FROM FINANCING ACTIVITIES

Long term financing - net 64,898                (171,071)            

Long term diminishing musharaka - net (83,333)              125,000              

Short term borrowings - net -                     

Dividend paid (89,879)              -                     

Net cash generated from / (used in) financing activities (108,314)            (46,071)              

Net increase / (decrease) in cash and cash equivalents 140,272              60,790                

Cash and cash equivalents at beginning of the period (602,675)            (377,484)            

Cash and cash equivalents at end of the period (462,403)            (316,694)            

CHIEF EXECUTIVE 

Half year Ended

(Rupees in thousand)

CHIEF FINANCIAL OFFICER DIRECTOR


