
Date: November 4, 2020 

To, To, 
BSE Limited National Stock Exchange of India Limited 
P. J. Towers, Dalal Street, Fort, Exchange Plaza, Bandra - Kurla Complex, 
Mumbai – 400 001 Bandra (East), Mumbai - 400 051 

Ref.: BSE Scrip Code No. “540743” Ref.: “GODREJAGRO” 

Sub.: Outcome of the Board Meeting 

Pursuant to Regulations 30 and 33 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) read with Schedule III to the Listing 

Regulations, this is to inform you that the Board of Directors of the Company, at its Meeting held today, i.e., 

on Wednesday, November 4, 2020 (which commenced at 3.30 p.m. and concluded at 5.45 p.m.), inter alia, 
has approved / noted the following:- 

a) Approval of the Unaudited Financial Results (Standalone and Consolidated) for the Quarter and Half
Year ended September 30, 2020:

Upon recommendation of the Audit Committee, the Board of Directors has approved the Unaudited
Financial Results (Standalone & Consolidated) as per Indian Accounting Standards (IND AS) for the
Quarter and Half Year ended September 30, 2020 along with the Cash Flow Statement and the
Statements of Asset and Liabilities as at September 30, 2020 (enclosed herewith).

b) Noting of the Limited Review Report of the Statutory Auditors on the Unaudited Financial Results
(Standalone & Consolidated) for the Quarter and Half Year ended September 30, 2020:

The Limited Review Report of the Statutory Auditors is with unmodified opinion with respect to the
Unaudited Financial Results (Standalone and Consolidated) of the Company for the Quarter and Half Year
ended September 30, 2020. The Board of Directors took note of the same (enclosed herewith).

We request you to please take the above information on your records. 

Thanking you, 

Yours sincerely, 

For Godrej Agrovet Limited 

Vivek Raizada 
Head – Legal & Company Secretary & Compliance Officer 
(ICSI Membership No.: A11787) 

Encl.: As above 

Godre1 Agrovet ltd. 
Registered Office : Godre1 One. 
3rd Floor, PiroJshanagar, 
Eastern Express Highway, 
V11<ttroh (E), Mumbai 400 079, India. 
Tel : +91-22-2518 8010/8020/8030 
Fax . +91-22-2519 5124 
Email : gavlhoOgodreJagrovet com 
Website · www.godrejagrovet.com 

CIN . l15410MH1991PLC135359 
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE HALF YEAR AND QUARTER ENDED SEPTEMBER 30 2020 

Standalone Remits Consolidated Remits 
Quarter Ended Half Year Ended Year Ended uarter Ended Half Year Ended 

30-Sep-20 30-Jun-20 30-Sep-19 30-Sep-20 30-Sep -19 3 1-Mar-20 Particu lars 30-Sep-20 30-Jun -20 30-Sep- 19 30-Sep-20 30-Sep- 19 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

lNCOME 
Revenue From Operations 

1,231.77 1,125.28 1,3 76.56 2,357.05 2,625.10 4 ,976.29 Sale of products 1,710.90 1,550.01 1,846.97 3 ,260.91 3,545.52 
11.76 3.20 2.94 14 .96 6.65 142.39 Other operating revenue 13 .0 1 4.16 4.15 17.17 8. 18 

1,243.53 1,128.48 1,379.50 2,372.0 1 2,63 1.75 5,118.68 Tot.al Revenue From Operations 1,723.91 1,554. 17 1,85 1. 12 3,278.08 3,553 .70 
12.42 35.12 12.42 47.54 21.78 41.01 Other Income (Refer Note No. 7) 8.3 1 8.26 11.33 16.5 7 21.55 

1,255.95 1,163.60 1,391.92 2,419.55 2,653 .53 5 ,159.69 TOT AL lNCOME 1,732.22 1,562.43 1,862.45 3,294.65 3,575 .25 
EXPENSES 

859. 79 808.27 1,016.22 1,668.06 1,931.62 3,789.83 Cost of materials consumed 1,158.05 1,084.58 1,33 2.81 2,242.63 2,624.13 
91.75 71.20 101.45 162.95 160.06 220.44 Purchases of Stock-in-Trade 97.13 77.33 106.82 174.46 170.34 

Chwges in inventories of finished goods, Work-in-
progress, Stock under cultivation and 

(9.91) (12.38) (8.l3) (22.29) 6.68 45.74 Stock-in-Trade 6.99 (30.04) 10.03 (23.0l) (48.04) 
61.75 56.82 59.48 11 8.57 115 .5 7 216.21 Employee benefit s expense 98.73 92.31 94.34 191.04 183.65 

7.20 9.50 7.28 16.70 12.04 23.51 Finance costs 9.60 12.80 12.5 1 22.40 22.66 
21.71 19.8 1 19.69 41.52 38. 70 79.85 Depreciation wd !lllortisation expenses 39.07 36.62 37.46 75.69 72.56 

116.64 97.38 103.19 214.02 193 .57 424.89 Other expenses 189.85 164.05 187.39 353.90 362.02 

1,148.93 1,050.60 1,298.78 2,199.53 2,458.24 4,800.47 TOT AL EXPENSES 1,599.42 1,437.65 1,78 1.36 3,037.07 3,387.32 

Profit beforeExcep tlonal Items, Tax & Share of 
107.02 113.00 93.1 4 220.02 195 .29 359.22 Profit of Eq ulty Accounted Investees 132.80 124.78 81.09 257.58 187.93 

Share of profit of equity-accounted investees, net of 
incometa.x 17.25 9.59 0.29 26.84 6.63 

107.02 113.00 93.14 220.02 195.29 359.22 Profit Before Exceptional ltmu and Tax 150.05 134.37 81.38 284.42 194.56 
Exceptional Items: (Refer Note No. 2) 

107.02 113.00 93. 14 220.02 195 .29 359.22 PROFIT BEFORE TAX 150.05 134.37 81.38 284.42 194.56 

24.25 26.53 (7.43) 50.78 26.41 65.9 1 Tax expense (Refer Note No. 3): 34.54 33.78 (2 1.27) 68.32 14.33 
23.42 26.04 16.7 1 49.46 50.23 85.83 1. Current Tax 32.34 32.5 1 17.56 64.85 54.14 
0.83 0.49 (24.14) 1.32 (23.82) (19.92) 2. DefmedTa.x 1.64 1.27 (39.80) 2.91 (40.78) 

3. Adjustment for Tax of Previous Years (net) 0.56 0.97 0.56 0.97 

82.77 86.47 100.57 169.24 168.88 293.3 1 PROFIT FOR THE PERIOD 115.51 100.59 102.65 216.10 180.23 

(Rs. in crore) 

Year Ended 
31-Mar-20 
(Audited) 

6,8 15 .77 
148.27 

6,964.04 
46.82 

7,010.86 

5, 181. 31 
239.74 

(44.99) 
354.05 
41.63 

148.07 
745.44 

6,665.25 

345.6 1 

12.94 

358.55 
(9.92) 

348.63 

48.05 
102.66 
(ll.73) 

1.12 

300.58 
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE HALF YEAR AND QUARTER ENDED SEPTEMBER 30 2020 
fRs . ln crore) 

Standa lone Resu lts Consolidated Resu lts 
Ouarter Ended Half Year Ended Year Ended uarter Ended Half Year Ended Year Ended 

30-Sep-20 30-Jun-20 30-Sep-19 30-Sep-20 30-Sep -19 31-Mar-20 Particulars 30-Sep-20 30-Jun -20 30-Sep-19 30-Sep-20 30-Sep- 19 31-Mar-20 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

OTHER COMPREHENSIVE INCOME 
(A)(l)Itemsthatwlllnotbereclasslfledtoproftt 

0.67 (0.17) (0.40) 0.50 (0.90) (3.28) orloss 0.31 (0.28) (0.28) 0.03 (0.81) (3.91) 
Remeasurement of defined benefit 

(0.lO) (0.lO) (0.40) (1.00) (0.90) (3.28) liability (0.86) (0.61) (0.28) (1.47) (0.81) (4.03) 
Changes in Fair Value of investment in 

1.17 0.33 1.50 Body Corporate 1.17 0.33 1.50 

Equity accounted investee's share of other 
comprehensive income 0.12 

(U) Income tax related to Iternsthat will not 

(0. 15) 0.05 0.06 (0.10) 0.23 0.83 be reclassifledtoprofltorloss (0.06) 0.08 0.03 0.02 0.21 1.05 

(B) (1) lterns thatwlU be reclasslfled to profit or 
loss 0. 13 0.62 0.12 0.75 0. 18 (1.12) 

Foreign operations - foreign currency 
translation diffE'I'ences 0.13 0.62 0.12 0.75 0.18 (1.12) 

(U) Incom e tax related to lterns thatwlU be 
reclasslfledtoprofltorloss 

TOT AL OTHER COMPREHENSTVE INCOME 

0.52 (0.12 (0.34 0.40 (0.67 (2.45 FOR THE PERIOD, NET OF INCOME TAX 0 .38 0.42 (0.13) 0.80 (0 .42) (3.98) 

TOT AL COMPREHENSTVE INCOME FOR 

83.29 86.35 100.23 169.64 168.21 290.86 THE PERIOD 115.89 101.01 102.52 216.90 179.81 296.60 
Paid-up Equity share capital (Face Valu e Rs. 10 

192.07 192.07 192.04 192.07 192.04 192.04 per share) 192.07 192.07 192.04 192.07 192.04 192.04 

1,385.69 Other Equity 1,646.10 
Profltfortheperlod attrlbutableto: 

82.77 86.47 100.5 7 169.24 168.88 293.31 a) Owners of the Company 107.04 88.5 1 104.00 195.55 180.00 306. 19 
b) Non ControWng Interest 8.47 12.08 (1.35) 20.55 0.23 (l.61) 

Other Comprehensive ln comeAttrll,utableto : 

0.52 (0.12) (0.34) 0.40 (0.67) (2.45) a) Owners of th e Company 0.51 0.45 (0.19) 0.96 (0.46) (3.74) 
b) Non ControWng In terest (0.13) (0.03) 0.06 (0.16) 0.04 (0.24) 

Total Comprehensive Incom e Attributab le to: 

83.29 86.35 100.23 169.64 168.2 1 290.86 a) Owners of the Company 107.55 88.96 103.8 1 196.5 1 179.54 302.45 
b) Non ControWng Interest 8.34 12.05 (1.29) 20.39 0.27 (l.8l) 

Earnings per equity share 

4.31 4.50 5.24 8.8 1 8.79 15 .27 Basic (Rs.) 5.57 4.61 5.41 10.18 9.3 7 15 .94 

4.31 4.50 5.24 8.8 1 8.79 15 .27 Diluted (Rs.) 5.57 4.61 5.41 10.18 9.3 7 15 .94 

0.28 0.14 0.23 Debt Equity Ratio 

12.90 13.35 13. 19 Debt Service Coverage Ratio 

12.90 14.17 16.28 Interest Service Covenui;e Ratio 
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(Amounts in Rs Crore) 

STATEMENT OF ASSETS AND LIABILITIES 

Standalone Consolidated 

(Unaudited) (Audited) (Unaudited) (Audited) 
PARTICULARS 

As at September As at March As at September 
30,2020 31,2020 30,2020 As at March 31,2020 

A ASSETS 
1 Non-current assets 

919.94 834.83 (a) Property, Plant and Equipment 1,803.69 1,724.53 

41.56 120.01 (b) Capital work-in-progress 104.05 150.47 

67.17 61.66 (c) Right of use assets 124.72 103.54 

(d) Goodwill 264.88 264.88 

2.46 2.91 (e) Intangible assets 61.57 63.55 

1.38 0 .75 (f) Intangible assets under development 4.27 2.74 

5.37 6.27 (g) Biological assets other than bearer plants 17.02 21.95 

(h) Equity accounted investees 129.49 128.34 

(i) Financial Assets 

(i) Investments 

592.49 591 .49 
Investments in Subsidiary, Associate and 

Joint Venture 

3.30 0.82 Other investments 3.3 1 0.83 

11.38 11 .74 (ii) Loans 26.89 25.09 

1.47 1.58 (iii)Others 1.65 1.93 

6.5 1 6.3 1 (j) Deferred mx assets 22.03 27.81 

(k) Other tax assets (net) 6.44 11.93 

18.84 19.45 (I) Other non-current assets 42.67 40.10 

1,671.87 1,657.82 Sub-total of Non Current Assets 2,612.68 2,567.69 

2 Current Assets 

(a) Biological assets 58.46 57.74 

530.64 597.09 (b) Inventories 802.3 1 885.83 

( c) Financial Assets 

0.04 0.04 (i) Investments 

825. 17 713.76 (ii) Trade Receivables 958.06 853.86 

34.87 3 1 .40 (iii) Cash and cash equivalents 47.55 48.75 

0.93 0.79 (iv) Bank balance, other than (iii) above 2.24 2.06 

41.36 17 .16 (v) Loans 24.37 19. 15 

109.89 168.52 (vi) Others 107 .64 170.23 

101.05 62.88 (d) Other current assets 135.21 94.73 

1,643.95 1,591.64 Sub-total of Current Assets 2,135.84 2,132.35 
3,315.82 3,249.46 Total -Assets 4,748.52 4,700.04 

B EQUITY AND LIABILITIES 

1 ~ 
192.07 192.04 (a) Equity share capital 192.07 192.04 

1,450 .68 1,385.69 (b) Other equity 1,737.84 1,646. 10 

- Non-controlling interests 398.74 382.46 

1,642.75 1,577.73 TOTAL EQUITY 2,328.65 2,220.60 

2 Liabilities 

Non current liabilities 

(a) Financial liabilities 

0.52 1.55 (i) Borrowings 44.86 42.78 

24.12 20.76 (ii) Lease Liabilities 24.56 21.00 

0.89 0.85 (iii) Other financial liabilities 0.90 0.86 

4.72 4.72 (b) Provisions 8.96 8.28 
64.98 63. 11 (c) Deferred mx liabilities (net) 172.44 175.09 

14 .54 15. 13 (d) Other non-current liabilities 20.40 21.19 

109.77 106.12 Sub-total Non current liabi lities 272.12 269.20 

Current liabilities 

(a) Financial liabilities 

267.40 385.60 (i) Borrowings 382.00 575.69 

(ii) Trade payables 

23.64 2.01 
Total outstanding dues of micro 

25.70 5.27 
enterprises and smal l enterprises 

964. 12 923. 11 
Total outstanding dues of creditors other 

1,308.90 1,283.24 
than micro enterprises and small enterprises 

155.76 150.1 9 (iii) Other financial liabilities 265.19 225.57 

30.90 40.27 (b) Other current liabilities 42.00 52.62 

92.70 39.92 (c) Provisions 95.0 1 43.29 

28.78 24.51 (d) Current tax liabilities (Net) 28.95 24.56 

1,563.30 1,565.61 Sub-tota l current liabilities 2,147.75 2,210.24 

1,673.07 1,671.73 Total- Uabi lities 2,419.87 2,479.44 
3,315.82 3,249.46 Tota l Eauitv and Liabilities 4,748.52 4,700.04 
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(Rs. in crore) 
Standalone 

STATEMENT OF CASH FLOWS 
Consolidated 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) 
For the Period For the Period 

For the Period Ended 
For the Period 

Ended September Ended September Particulars Ended September 
30 2020 30 2019 

September 30, 2020 
30 2019 

A. Cash Flow from Operating Activities: 
220.02 195.29 Net Profit Before Taxes 284.42 194.56 

Adjustmert for: 
41.52 38.70 Depreciation and amortisation 75.69 72.56 
(0.04) 0.25 (Profit) / Loss on sale of property, plant and equipment (0.o7) 0.28 

Profit on sale of investments (net) (0.02) (0.09) 
U mealised foreign exchange gain1oss (0.85) 1.00 

(31.82) (3.47) Dividend income 
(0 .40) (0.68) Grant amortisation (0 .60) (0 .73) 
(1.34) (1.01) Interest income (0 .88 ) (1.76) 
0.99 1.15 Employee share based compensation cost 0.99 1.1 9 

Share of equity-accoW11ed investees, net of tax (26 .84) (6 .63) 
16.70 12.04 Finance cost 22.40 22.66 

Profit on sale of subsidiary (0 .18) 
10.74 7.05 Allowances for doubtful debts and advances 13. 16 9.03 
(0 .6 1) (2.73) Liabilities no longer required written back (1.69) (3 .25) 
0.14 (0.44) Change in fuir value of biological assets (0 .99) (0 .14) 

16.25 8.49 Bad debts written off 16.26 8.4 1 
52.1 3 59.35 96.38 102.53 

272.15 254.64 Operating Proflt Before Working Capital Changes 380.80 297.09 
Adjusunerts for: 

66.45 77.38 Decrease in invertories 84.2 1 134.75 
0.76 (1.56) (Increase)/ Decrease in biological assets other than bearer plruts 5.20 (2.66) 

(138.40) (363 .35) (Increase) in trade receivables (133 .6 1) (432.05) 
(2.83) 2.64 (Increase) I Decrease in non-cwrert / CWTCnt financial assets- loans (4 .99) 2.55 
58.84 (3.48) (Increase)/ Decrease in non-cwrert / CWTCnt financial assets- ethers 62.40 (6 .3 1) 
11.24 1.75 (Increase)/ Decrease in non-cwrert/ Currert assets 7.18 (10.47) 
63.25 (5 .97) Increase / (Decrease) in trade payables and acceptances 46 .26 110.27 

2.75 3.85 Increase in non-cwrent / Current - provisions 1.96 3.85 
3. 18 8.43 Increase in non-current/ Current financial liabilities- others 28.73 6.08 

(9 .56\ (5 .27 (Decrease) in non-current / CWTCnt liabilities (JO .SO) (2.44 

55.68 (285.58 86.54 (196.43 
327.83 (30.94 Cash Generated from Operations 467.34 100.66 
(44 .94 (43 .03) Direct Taxes paid (net of refunds received) (55 .27) (56 .10 
282.89 (73.97) Net Cash Flow generated from/ (used In) Operating Activiti es 412.07 44.56 

B. Cash Flowfrom Invcstl ngActlvltles: 
(44 .07) (70 .6 1) Acquisitioo of Property, plrut and equipmert and Right of use assets (120 .3 1) (123.48) 

0.87 1.87 Proceeds from sale of Property, plant and equipment 1.1 9 2.49 
(113 .35) (42.22) lntercorponte deposits given (3 .11) 

92.35 46.9 1 lntercorponte deposits repaid 
(1.97) (18 .14) Purchase of lnvesunents (0 .97) (1.96) 

Proceeds from sale of invesunents 0.02 
1.10 1.20 Interest received 1.18 2.07 

31.82 3.47 Dividend received 26.46 

(33.25) (77.52) Net Cash Flow (used In) Investi ng Actlvltles (95.54) (120.88) 

C. Cash Flow from Flnand ngActlvltles: 
O.o3 0.01 Proceeds from exercise ofESOP shares O.o3 0.01 

(1 .38 1.1 8) (105.46) Repayment of short tenn borrowings (1.457.87) (133 .62) 
1.262.99 401.45 Proceeds from short tenn borrowings 1.264 .18 407.84 

(1.03) (5 .50) Repayment of loog tenn borrowings (3 .03) (27.05) 
5.09 Proceeds from long tcnn borrowings 16.03 4 .09 

(15 .10) (10 .50) Finance cost (20 .73) (21.54) 
(6 .24) (5 .23) Repayment of lease liabilities (6 .62) (5 .06) 

(105 .64 ) (86.42) Dividend paid (110 .01) (89 .28) 
(17.05) Dividend tax paid (18 .35) 

Transactions with non-contrcl.ling itterests 0.32 (10.41' 
(246.17) 176.39 Net Cash Flow generated from/ (used In) Flnand ng Activities IJ17.70) 106.63 

3.47 24.90 Net Increase/ (decrease) In Cash and Cash equivalents (1.17 30.31 

31.40 12.99 Cash and Cash equivalents (Opening balance) 48 .75 27.80 
Less: Cash & Cash equivalents removed on sale ofsubsidiruy (0 .03) 

34.87 37.89 Cash and Cash eaulvalents (Closlm~ balance) 47.55 58.11 

The above statement of cash flow has been prepared under tl1e mdirect metl10d as set out m Indian Accounting standard 7 'Statement of Cash 
F lows'. 



::-.Totes 
1 TI1t- a\x,..,e Finant.i.al Re~ulIB whi..:h art- vublitil1ed i.u a;._,,.;mdan..:tl with Rexulalitm 33 and 52 (,1) of l11tl St-i.;u1ititls and E_x.drn:n.!l,;tl &,anl of India ( Li~liI1~ 

Obligatioru: & Disclosure Requirements). Regulations, 2015 have been reviewed and reoommended by the Audit Committee and approved by the Doard of 
Direct.ms at rhcir mcefing lu:-ld 011 N~•w111hcr 04, 2020. The Fi,rnneial Remlrs fire i11 ,1.ec,.•r<lanec with rile Indian Aeccm11ting Sffindflr<l.,-;i ( lnd-.A.S) a.'4 pr·es.:-rilled 

undi:rr Stl..:Lion 133 uf lhtl c .. ,mparrit-1> A;._,L 2013 ("Ad'"), rt-ad wiL11 Rult- 3 ._,r Ll1t- Cmnpanie~ (Imliai1 Aixt,unling Stai1dard~) Rultls, 2015 (iw.:lllllinx an: 
fJ.111c11d111c11T(ll) / 1,1~xliticat.ion(ll) / re-enflcT111c11r(ll) tl1ercro). ·I·11e Vt11 A.11eifll Re~11lts hflve been smhji:-.:-rcrl ro a Ii mit.crl r.:-Yiew lly the Sm.t.m~•ry A11dit.or~ nf the 

Ct.'ITITJ<III)'. 

2 Durin~ lhe JJI"tli.:ium lin.ant.i.al _}~ar, v.il1t L11i:! uulbrt-ak .._,f COVID-19 pandtlmi..:, the bu1>i:x11:£s t,C Gudn~j Tyi;un Fo,:.xh Limiltld, a i;ul.,s::iclial) ,.;mnp<11t)' was 
adversely impacted in sales and profrtability.The last few 1,veeb:s of the previous financial year wimessed a sharp drop in prices as well as demand for poultry 

Tiri~ lltli..'e~~ilalecl lhtl 1,ul,sidiar_y It' L::iktl ..:i:rrlain exi.;t-pliunal mi:!a~uri:!1> L.., mili~al~ lm~e~ on a;._,i.;uunl o i" v.lrid1 iI1vi:!nL..,ry lo l11e lune uf Rs_ 3 i..Tm~ hacl It' li e 
deitroyed and written off. The crash in prkes towards end of M~h 2020 re((uired the subsidiary to recognise a loss of Rs.6.92 crore in respect of fair 
vA.lm1.ri1•n nf l)inh)gicfll Asscrs. Thi~ toral l1•ss rli!ldosicd n1Hlcr ..:-xcept.i1)nal ircm is R.si. tJ. ~'2 ..:-rnrcsi for rin,rn ..:-ial y1.'1u 2()1 9-2() 

3 Du1i11~ IJ1i:! quarler t'JKltld 30 Sevh~mbt'J" 2019, lh~ Cumva:11y ~li:!dtlt1 tt, tlXi:!rt.i.~tl lhe "-'Vlilm l)i:!Irnill!:'1.l uncler ~ei.;Lion 11 )BAA t'f 0:1i:! Ii1..:c..'IT1i:! Tax A..:l, 1S·6 1 as 
introduced by Ta.---::ation Laws (Amendment) Ordinance, 2019. Accordingly the Company has recognized provision for income tax and re-measured its deferred 
tfl-x llfllm1ecs m1 rh..:: bA.~isi 1•fthc rate pr.:-sicrillcd in rh..:: S!fl.id sect.ion. Th.:- fol I impact: n f thisi change has llc..::11 recogni ~cd in rhc sitar.:-111ent ,,f 1-'r.•tit. & '"'"~ fi)r the 

v1·i:!..,it,u1> quarlt'J" anll hall" yi:!::rr ended SevLe111l.,e1· 30, 2019 a:ud Jll't>\.it,us _year end~d Mardi 31, 2020 

,t Punuanl Lu SE.Bl Cin:ular n .... ,. SEBI,'HOiDDHSiDDHS:ClR,'P.:2019: 115 ,laltx1 22 Oclobt"J" 2019, lht> Culllva:uy ha ~ lisltld c.._,mllltrr..:ial Pavni; 011 Kational 
Stock Ex.change (KSE). 

Fonnulae for computation of ratios: 
Debt Equity: !Cet Debtf !Cet Worth 
Ni:!L Di:!lil: Bmrnv.iux~ (Lung lenu + Shurl len11) minus Cash & cash equivalent s 

Ni:!L ~Jforlh: Equil)' Sham Capital +OL11;:,r E4uily 

Dcbr servic..:- coverage ratio: t-:HIT i (l 11t..::rcllt CXJX'll!lC + Prineipfll rcpfly111c11t mfl.dc rlnri11g rhc ycAr .' peri1x1 1•f Imig h:-r111 debts) 

EDIT: Profit before ta."tes I Intere~t expense 

luli:!rtlsl ~l;lr,.,i,.;tl .J.._,..,ern~ot> raliu: EBIT _; lnlfile~L exv1:.11~tl 
l)nring the prcvirn~ yeflr ended MA.rc-h 11, 2020 rhc ( \ ,mpany had illS111Lx! < :nmmeri:-ial Pfljler; of ~ s 1 "ill ('.rore_, w hich mfltn1·crl rlnring rhc rcp, .. o1t i ng period 

TI1i:! 1faturil.Y ,letaih are as IJelow: 
a) Rs. 50 Crorewm mamred rutd redeemed on:\fay 18. 2020. 
h) R; . .:'i() Cr,,rc ·wfls nrnt:nrcrl anrl rc<lccmcd ,,n 1\11 flY 2•), 2020 . 

..:) Rtc. 25 Crortl ~a~ malurtld ar11..l redtli:!med t,nAu~u1>131, 2020 
d) Rs. 25 Crore was matured and redeemed on i\.ugust 3 L 2020. 

Du1ill~ 111~ Qual.'ler i:!rt1..lecl Ju ni:! 30, 2020, 11,~ Cc..,mpany hall i~wetl c ... ,mmi:rr..:ial Papers ufn.~. 350 Crure. Th~ maturity tlt'L::iii,; ::t1·tl a~ bek,w: 
a) Rs. 50 Crore wm mamred rutd redeemed on June 26, 2020. 
[l) R~ . .:'i() Cr,,re ·wfls nrnt.nr.:-rl and. rc<lccmcd ,,n .l1111c 10. 202() 

..:) Rtc. 25 Crure ~a~ malurtlt1 art•l red~i:!med t'rt July 20, 2020 
d) Rs. 50 Crore was due on i\.ugust 10. 2020 and was redeemed earlier on July 30, 2020 through Commercial Paper buyback. 
c) Rs .. ~O Crnre "1\-)lS 111Amred fllld rerlec111crl rn1 A1i.g1~t 1 i, 202() 

J) Rs. 15 Crnr~ v. ai, malured arid red~i:!mi:!d t'Ii StrjJl1:.1nUi:!r 1, 2020 
g) Rs. 50 Crore was matured and redeemed on September 18, 2020. 
11) Ih. 50 Crure wainnalm·i:!d aml rt'tle1:.1ntxl m1 Odubi:!r 30, 2020 

~·111tl1cr, d11ring ff1c (.JnA1tcr c11dcrl Scprc111bcr 10, 202(1, rh.:- ( \ •mpany hA.d issu ed <:n111111crc ifl.l Pape1,; of ~s. 22"1 (~m re ·1·hc 111fltl tri1y rlct.fl il~ flrc flS liel1•w 

a) Rtc. 100 Cmrn v. ai; 1..lu t- .._,nOdulier 26, 2020 aiKl \\'as red et1med earlit'I· on Si:!plemlier 28, 1010 Ll1n,u~h Cmnmi:!rt.'lal Pa1x>r buyl.,a;.,k 
b) Rs. 100 Crore will be due for maturity on November 13, 2020 . 
..::) Rs. 2 "i ( '.mre wi II Ile rlne for matiirit.y nn I )eccmbcr :n, 20211. 

5 TI1t- marrag1:.1111:.1Jl has i.;m1sicl1:rred i.i1Li:!mal aml i.;t-rlain ~xlmral i,uur..:~s uf i11f'mmaliun indutli.i1g l:i..'t'Ht'mii.; fortl;.:a~l1> anll i:x1dmlry 1·i:!1xn·t~ up ll, ll1i:! .. late uf' 
approval of the financial results in determining the impact on various elements of its financial re:rults. The management has used the principles of prudence in 
A.pjllyi ng jndgmcnrs, est:i11rn.re~ and flS!!l11mpt:io11!l i11dndillg scn~itivi1y flnA.I:,,--sisi And lla.qed nn the current est.1111fl.fc s, the ma1rng.:-111cnr .:-x pCl.--t.~ t,, fully rc.:-o ver the 

..:a1ryi11~ amount ..._,J"i.Jn:i:!nlurie~, lr<:1tl~ 1·i:!..:e:ivalile~, ~oudwill, i11La11gilili:! a~i;eli; anll i11v~sl111e11l~ TI1t- i:!Vffi ilual m1L..:mne ._,fimvad uC l.l-ti:! ~lul,al health pand1:.111i..: 
may be different from those estimated as on the date of approval of these financial results. 

Ii 'o\.' ith fl view h• focm rn1 its core acfiy·ir i~, the Cmnpany ha5! part.i fl lly snlrl the real cst.fltc proj ect rlnring the quarter ended Si:-1rti:-mllcr 3(), 2020 tn <iod ri:-j 

PwverliE:£ Liiuiled anti L11i:! ri:!..,enue t,f RI>. 9.60 ..:rl,ri:! (R1>. 13,1.68 ..:wri:! for ll1i:! vri:!..,it,u tc ytlar tlmli:!tl Mardi 31, 2020) has be1:.11 :il!cludi:!1..l i n "Other "-'J>t'rnliI1_!1; 
revenue' . 

7 Other income in the St:mcfalone financial results for the half year ended September 30, 2020 includei> income of Rs.26.4•'.> crore being diYidend re.:eived from a 
j1)i11T v enntre T hi~ d.c,c; nM llflv c fl.11y i111Jlfld l)ll the C,, nSl)lidat.crl tinfl n..::ial r~11l t. fort.hi:- lm lf y;-ar ..::11derl Scprcmb..::r 10, 202() 

9 The Company has issued and allotted 15,382 and l L544 equit)• shares of Rs. 10 each on May 11, 2020 and Jwte 9, 2020 respectively, pursuant to exercise of 
stncl; nption in fl.:"cnrdm1cc w ith the e,•mpfln:' ll c111pk•yci:- stnck g rn.11r s..:-hcmc 201 8. 





















10 Consolidated Segmental Information 
(Rs. in crore) 

Sr. 
Quarter Ended Half Year Ended 

No. 
Particulars 

Year Ended 
30-Sep-20 30-Jun-20 30-Sep-19 30-Sep-20 30-Sep-19 31-Mar-20 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
1 Segment Revenue 

Animal Feed 762 .33 748.00 938 .65 1,510.32 1,823.67 3,717.72 
Vegetable Oil 293.17 157.37 236.58 450.54 381.99 673.50 
Crop Protection Business 332.82 320.84 341.62 653.65 628.24 1,096.38 

Dairy 258.98 236.47 306.29 495.44 626.70 1,192.98 
Poultry and processed food 143.08 165.46 107.58 308.54 243.37 515.37 

Real Estate 9.60 9.60 134.68 
Others 4.72 16.83 6.39 21.55 21.26 35.04 
Total 1,804.70 1,644.97 1,937.11 3,449.64 3,725.23 7,365.67 
Less: Inter Segment Revenue (80.79) (90.80) (85.99) (171.56) (171.53) (401.63) 

Total 1,723.91 1,554.17 1,851.12 3,278.08 3,553.70 6,964.04 

2 Segment Results (Profit Before Interest and Tax) - - IIIIIIJl - - -
Animal Feed 47.64 48. 08 43 .08 95.72 85 .43 153.69 
Vegetable Oil 41.43 6. 47 28.77 47.89 41.43 89. 34 

Crop Protection Business 74 .52 84.42 67.78 158.94 144.55 230.93 
Dairy 4.12 3.31 (0 .18) 7.43 6 .46 (0.03) 
Poultry and processed food** 4.63 17.1 6 (1 5.27) 21.79 (12 .97) (64.47) 

Real Estate 4.8 1 4.8 1 78. 06 

Others (3.00) 2.32 (2 .08) (0.68) (1.88) (8. 31 ) 

Tota l 174.15 161.76 122.10 335.90 263.02 479.21 
Less: Interest (net) (8.80) (12 .72) (11.35) (21.52) (20 .90) (38.89) 
Less: Other Unallocable Expenses (net) (32 .55) (24 .26) (29.66) (56.80) (54.19) (94.71 ) 
Profit before Exceptional Items, Tax & Share of 
Equity Accounted Investees 132.80 124.78 81.09 257.58 187.93 345.61 

3 Segment Assets IIIIIII IIIIIII IIIIII IIIIII IIIIII IIIIIII 
Animal Feed 1,288. 10 1,367.39 1,1 99.29 1,288. 10 1,1 99.29 1,297.35 

Vegetable Oil 384.55 378. 46 457.52 384.55 457.52 359.93 
Crop Protection 1,467.14 1,432 .18 1,458.09 1,467.14 1,458.09 1,340.49 

Dairy 76 1.1 9 825.28 762.43 761.1 9 762.43 806.21 
Poultry and processed food 429. 14 443.90 442 .93 429. 14 442 .93 444.99 
Real Estate 81. 64 8 1.51 69.39 8 1.64 69.39 147.5 1 

Others 101.03 112 .54 97.19 101.03 97.19 90.52 
Unallocated 343 .11 333.71 295. 13 343 .11 295. 13 307.69 

Inter segment elimination ( 107.38) (112.46) (102 .24) (107.38) (102 .24) (94.65) 
Tota l 4,748.52 4,862.51 4,679.73 4,748.52 4,679.73 4,700.04 

4 Segment Llabllltles 
Animal Feed 832.42 713.31 931.89 832 .42 931.89 96 1.55 
Vegetable Oil 85.70 8 1. 84 84.92 85.70 84.92 45. 40 

Crop Protection 678. 00 625.41 633.34 678.00 633.34 463.32 
Dairy 292.00 353.95 286.74 292.00 286.74 334.58 
Poultry and processed food 170 .90 187.42 155.90 170 .90 155.90 199. 42 

Real Estate 0.00 0.00 0.00 0.00 0.00 0.00 
Others 66.25 74.33 48.79 66.25 48.79 5 1.00 

Unallocated 401.98 6 17.73 511.42 401.98 511.42 518. 82 
Inter segment elimination ( 107.38) ( 112.46) ( 102 .24) (107.38) ( 102 .24) (94.65) 
Total 2,419.87 2,541.53 2,550.76 2,419.87 2,550.76 2,479.44 

** Loss under poultiy and processed food for the year ended March 31, 2020 after cons1denng exceptional loss 1s Rs. 74.39 crores. 

Notes to Consolidated Segmental Information 

a Unallocable expenditure includes general administrative expenses and other expenses incurred on common services at the corpora te level and relate to the 
Group as a whole. 

b Others includes Seeds, Windmill and Cattle Breeding. 

11 The figures of corresponding previous pe riod have been regrouped/ reclassified wherever necessary, to confonn to this peri od's classification/ di sclosure. 

12 The amount refl ected as "0 .00" in Financial Results are value with less than one lakh. 

Place: Mumbai 
Date : November 04, 2020 

By Order of the Board 
For Godrej Agrovet Limited 

B. S. Yadav 

Manag ing Direc tor 
DIN: 00294803 
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Limited review report on unaudited quarterly standalone financial results and 
standalone year to date results of Godrej Agrovet Limited pursuant to the 
Regulation 33 and Regulation 52 (4) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To the Board of Directors of
Godrej Agrovet Limited 
1. We have reviewed the accompanying Statement of unaudited standalone financial results of 

Godrej Agrovet Limited (‘the Company’) for the quarter ended 30 September 2020 and year to 
date results for the period from 1 April 2020 to 30 September 2020 (“the Statement”).  

2. This Statement, which is the responsibility of the Company’s management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 
34”), prescribed under Section 133 of the Companies Act, 2013, and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations and 
Regulation 52(4) as per SEBI Circular SEBI/HO/DDHS/DDHS/CIR/P/2019/115 dated 22 
October 2019, as amended. Our responsibility is to issue a report on the Statement based on our 
review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This 
standard requires that we plan and perform the review to obtain moderate assurance as to whether 
the Statement is free of material misstatement. A review is limited primarily to inquiries of 
company personnel and analytical procedures applied to financial data and thus provides less 
assurance than an audit. We have not performed an audit and accordingly, we do not express an 
audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with applicable accounting 
standards and other recognised accounting practices and policies has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and Regulation 52(4) as per SEBI Circular 
SEBI/HO/DDHS/DDHS/CIR/P/2019/115 dated 22 October 2019, as amended, including the 
manner in which it is to be disclosed, or that it contains any material misstatement.

 
For B S R & Co. LLP
Chartered Accountants

 Firm’s Registration No: 101248W/W-100022

Koosai Lehery
Partner

Mumbai Membership No: 112399
4 November 2020 UDIN: 20112399AAAACS3794 
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Limited review report on unaudited quarterly consolidated financial results 
and consolidated year to date results of Godrej Agrovet Limited pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To the Board of Directors of
Godrej Agrovet Limited 
1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 

Godrej Agrovet Limited (“the Parent”) and its subsidiaries (the Parent and its subsidiaries 
together referred to as “the Group”), and its share of the net profit after tax and total 
comprehensive income of its joint ventures and associate for the quarter ended 30 September 
2020 and year to date results for the period from 1 April 2020 to 30 September 2020 (“the 
Statement”), being submitted by the Parent pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing 
Regulations’).

2. This Statement, which is the responsibility of the Parent’s management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. Our responsibility is to express a conclusion on the Statement based on our 
review. 

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the Listing Regulations, to the extent applicable. 

 
 
 
 



B S R & Co. LLP 
 
 
 

 

 

Limited review report on unaudited quarterly consolidated financial results 
and consolidated year to date results of Godrej Agrovet Limited pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (Continued)

Godrej Agrovet Limited
4. The Statement includes the results of the following entities: 

Name of the Entity Relationship 

Godvet Agrochem Limited Wholly Owned Subsidiary 

Astec Lifesciences Limited 

(including its following subsidiaries) 

- Behram Chemicals Private Limited 

- Astec Europe Sprl (upto 31 August 2020) 

- Comercializadora Agricola Agroastrachem Cia Ltda 

Subsidiary

Creamline Dairy Products Limited Subsidiary 

Godrej Tyson Foods Limited Subsidiary 

Godrej Maxximilk Private Limited  Subsidiary 

Omnivore India Capital Trust Joint Venture 

ACI Godrej Agrovet Private Limited Joint Venture 

Alrahba International Trading LLC Associate 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditors referred to in paragraph 6 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 33 of the  
Listing Regulations, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

6. We did not review the interim financial information of one subsidiary included in the Statement, 
whose interim financial information reflect total assets (before consolidation adjustments) of Rs 
1.07 crores as at 30 September 2020 and total revenues (before consolidation adjustments) of 
Rs. Nil crore and Rs. Nil crore, total net profit after tax (before consolidation adjustments) of 
Rs. 0.02 crores and Rs. 0.03 crores and total comprehensive income (before consolidation 
adjustments) of Rs. 0.02 crores and Rs. 0.03 crores for the quarter ended 30 September 2020 and 
for the period from 1 April 2020 to 30 September 2020, respectively, and cash flows (net) 
(before consolidation adjustments) of Rs. Nil crores for the period from 1 April 2020 to 30 
September 2020 as considered in the consolidated unaudited financial results. The consolidated 
unaudited financial results also include the Group’s share of net profit (and other comprehensive 
income) (before consolidation adjustments) of Rs. 12.25 crores and Rs. 21.84 crores for the 
quarter ended 30 September 2020 and for the period from 1 April 2020 to 30 September 2020, 
respectively, as considered in the Statement, in respect of one joint venture, whose interim 
financial information have not been reviewed by us. These interim financial information have 
been reviewed by other auditors whose reports have been furnished to us and our conclusion on 
the Statement, in so far as it relates to the amounts and disclosures included in respect of this 
subsidiary and joint venture, is based solely on the reports of the other auditors and the 
procedures performed by us as stated in paragraph 3 above. 
Our conclusion on the Statement is not modified in respect of the above matter. 
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7. The Statement includes the interim financial information of four subsidiaries which have not 

been reviewed, whose interim financial information reflect total assets (before consolidation 
adjustments) of Rs. 62.25 crores as at 30 September 2020 and total revenues (before consolidation 
adjustments) of Rs. 2.11 crores and Rs. 3.68 crores, total net loss after tax (before consolidation 
adjustments) of Rs. 1.83 crores and Rs. 3.76 crores and total comprehensive loss (before 
consolidation adjustments) of Rs. 1.83 crores and Rs. 3.76 crores for the quarter ended 30 
September 2020 and for the period from 1 April 2020 to 30 September 2020, respectively, and 
cash outflows (net) (before consolidation adjustments) of Rs. 0.08 crores for the period from 1 
April 2020 to 30 September 2020, as considered in the Statement. The Statement also includes the 
Group’s share of net profit after tax (and other comprehensive income) (before consolidation 
adjustments) of Rs. 5 crores for the quarter ended 30 September 2020 and for the period from 1 
April 2020 to 30 September 2020, as considered in the consolidated unaudited financial results, in 
respect of one associate and one joint venture, based on their interim financial information which 
have not been reviewed. According to the information and explanations given to us by the 
management, this interim financial information is not material to the Group. 

Our conclusion on the Statement is not modified in respect of the above matter. 
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