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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 Ill 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

RAIZADA VIVEK  gizaon ek phrasac

PRITAM LAL Bg?;émm 1.0417:47:36

Vivek Raizada

Head — Legal & Company Secretary & Compliance Officer

(ICSI Membership No.: A11787)

Encl.: As above
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE HALF YEAR AND QUARTER ENDED SEPTEMBER 30, 2020

gavlinvestors@godrejagrovet.com

®Rs. in crore)

Standalone Results Consolidated Results
Quarter Ended Half Year Ended Year Ended Quarter 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) | (Unandited) | (Unandited) | (Unaudited) |  (Audited)
INCOME
Revenue From Op erations
1,231.77 1,125.28 1,376.56 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 6,815.77
11.76 3.20 2.94 14.96 6.65 142.39 Other operating revenue 13.01 4.16 4.15 17.17 8.18 148.27
1,243.53 1,128.48 1,379.50 2,372.01 2,631.75 5,118.68 | Total Revenue From Op erations 1,723.91 1,554.17 1,851.12 3,278.08 3,553.70 6,964.04
1242 35.12 1242 47.54 21.78 41.01 |Other Income (Refer Note No. 7) 8.31 8.26 11.33 16.57 21.55 46.82
1,255.95 1,163.60 1,391.92 2,419.55 2,653.53 5,159.69 |TOTAL INCOME 1,732.22 1,562.43 1,862.45 3,294.65 3,575.25 7,010.86
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 1,332.81 2,242.63 2,624.13 5,181.31
91.75 71.20 101.45 162.95 160.06 220.44 |Purchases of Stock-in-Trade 97.13 77.33 106.82 174.46 170.34 239.74
Changes in inventories of finished goods, Work-in-
progress, Stock under cultivation and
9.91) (12.38) 8.53) (22.29) 6.68 45.74 |Stock-in-Trade 6.99 (30.04) 10.03 (23.05) (48.04) (44.99)
61.75 56.82 59.48 118.57 115.57 216.21 |Employee benefits expense 98.73 92.31 94.34 191.04 183.65 354.05
7.20 9.50 728 16.70 12.04 23.51 |Finance costs 9.60 12.80 12.51 22.40 22.66 41.63
2171 19.81 19.69 41.52 38.70 79.85 |Depreciation and amortisation expenses 39.07 36.62 3746 75.69 72.56 148.07
116.64 97.38 103.19 214.02 193.57 424.89 |Other expenses 189.85 164.05 187.39 353.90 362.02 T45.44
1,148.93 1,050.60 1,298.78 2,199.53 2,458.24 4,800.47 |TOTAL EXPENSES 1,599.42 1,437.65 1,781.36 3,037.07 3,387.32 6,665.25
Profit before Exceptional items, Tax & Share of
107.02 113.00 93.14 220.02 195.29 359.22 |Profit of Equity Accounted Investees 132.80 124.78 $1.09 257.58 187.93 345.61
Share of profit of equity-accounted investees, net of
- - - - - - income tax 17.25 9.59 0.29 26.84 6.63 12.94
107.02 113.00 93.14 220.02 195.29 359.22 |Profit Before Exceptional items and Tax 150.05 134.37 81.38 284.42 194.56 358.55
- R - - - - |Exceptional Ttems : (Refer Note No. 2) - - - - - (9.92)
107.02 113.00 93.14 220.02 195.29 359.22 |PROFIT BEFORE TAX 150.05 134.37 81.38 284.42 194.56 348.63
2425 26.53 (7.43) 50.78 26.41 65.91 |Tax expense (Refer Note No. 3): 34.54 33.78 (21.27) 68.32 14.33 48.05
2342 26.04 16.71 49.46 50.23 85.83 1. Current Tax 32.34 32.51 17.56 64.85 54.14 102.66
0.83 0.49 (24.14) 132 (23.82) (19.92)| 2. Deferred Tax 1.64 1.27 (39.80) 2.91 (40.78) (55.73)
- - - - - - 3. Adjustment for Tax of Previous Years (net) 0.56 - 0.97 0.56 0.97 112
82.77 86.47 100.57 169.24 168.88 293.31 |PROFIT FOR THE PERIOD 115.51 100.59 102.65 216.10 180.23 300.58
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE HALF YEAR AND QUARTER ENDED SEPTEMBER 30, 2020

®Rs. in crore)

Standalone Results Consolidated Results
Quarler Ended Half Year Ended Year Ended Quarter 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) (i) Ttems that will not be reclassified to profit
0.67 0.17) (0.40) 0.50 0.90) (3.28)|or loss 0.31 ©0.28) (0.28) 0.03 ©.81) (3.91)
Remeasurement of defined benefit
(0.50) (0.50) (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
117 0.33 - 1.50 - - Body Corporate 1.17 0.33 - 1.50 - -
Equity accounted investee's share of other
R R R R - - comprehensive income - - - - - 0.12
(ii) Income tax related to Ttems that will not
(0.15) 0.05 0.06 (0.10)] 0.23 0.83 be reclassified to profit or loss (0.06) 0.08 0.03 0.02 0.21 1.05
(B) (i) Items that will be reclassified to profit or
- - - - - - loss 0.13 0.62 0.12 0.75 0.18 (1.12)|
Foreign operations — foreign currency
- - - - - - translation differences 0.13 0.62 0.12 0.75 0.18 (1.12)]
(i) Income tax related to items that will be
- - - - - - reclassified to profit or loss - - - - - -
TOTAL OTHER COMPREHENSIVE 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)
TOTAL COMPREHENSIVE 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 Value 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
Profit for the period attributable to:
82.77 86.47 100.57 169.24 168.88 293.31 |a) Ovners of the Company 107.04 88.51 104.00 195.55 180.00 306.19
- - - - - - b) Non Controlling Interest 8.47 12.08 (1.35) 20.55 0.23 (5.61)]
Other Comprehensive Income Attributable to:
0.52 (0.12) 0.34) 0.40 0.67) (2.45)|2) Ovwmers of the Company 0.51 0.45 (0.19) 0.96 (0.46) (3.74)
- - - - - - [b)Non Controlling Interest 0.13) 0.03) 0.06 0.16) 0.04 (0.24)
Total Comprehensive Income Attributable to:
83.29 86.35 100.23 169.64 168.21 290.86 |a) Ovners of the Company 107.55 88.96 103.81 196.51 179.54 30245
- - - - - - b) Non Controlling Interest 8.34 12.05 (1.29) 20.39 0.27 (5.85)]
Earnings p er equity share
4.31 4.50 5.24 8.81 8.79 15.27 Basic (Rs.) 5.57 4.61 541 10.18 9.37 15.94
4.31 4.50 5.24 8.81 8.79 15.27 Diluted (Rs.) 5.57 4.61 541 10.18 9.37 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 Coverage 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 (¢) 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 (D) Intangible assets under development 4.27 2.74
537 6.27 (g) Biological assets other than bearer plants 17.02 21.95
- - (h) Equity accounted investees 129.49 128.34
(i) Financial Assets
(1) Investments
502.49 501.49 In\festmen& in Subsidiary, Associate and ; ;
Joint Venture
3.30 0.82 Other investments 331 0.83
11.38 11.74 (ii) Loans 26.89 25.09
1.47 1.58 (iii) Others 1.65 1.93
6.51 6.31 (j) Deferred tax assets 22.03 27.81
- - (k) Other tax assets (net) 6.44 11.93
18.84 19.45 (1) 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 802.31 885.83
(¢) Financial Assets
0.04 0.04 (i) Investments - -
825.17 713.76 (ii) Trade Receivables 958.06 853.86
34.87 31.40 (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 2437 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 Equity
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 (1) 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 (¢) Deferred tax 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 liabilities 272.12 269.20
Current liabilities
(a) Financial liabilities
267.40 385.60 (i) Borrowings 382.00 575.69
(ii) Trade payables
Total outstanding dues of micro
23.64 201 enterprises and s%'nall enterprises 25.70 327
Total outstanding dues of creditors other
96412 92311 than micro enteririses and small enterprises 1,308.90 1,283.24
155.76 150.19 (iii) Other financial liabilities 265.19 22557
30.90 40.27 (b) Other current liabilities 42.00 52.62
92.70 39.92 (¢) Provisions 95.01 43.29
28.78 24.51 (d) Current tax liabilities (Net) 28.95 24.56
1,563.30 1,565.61 Sub-total current liabilities 2,147.75 2,210.24
1,673.07 1,671.73 Total-liabilities 2,419.87 2,479.44
3,315.82 3,249.46 Total Equity 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 Ended Sey Particulars For the Period Ended Ended September
30,2020 30,2019 September 30, 2020 30,2019
A. Cash Flow from Operating Activities :
220.02 19529 Net Profit Before Taxes 284.42 194.56
Adjustment 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 (0.07) 0.28
- - Profit on sale of investments (net) (0.02) (0.09)
- - Unrealised foreign exchange gain/loss (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 1.19
- - Share of equity-accounted 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
(0.61) (2.73) Liabilities no longer required written back (1.69) (3.25)
0.14 (0.44) Change in fair value of biological assets (0.99) (0.14)
16.25 8.49 Bad debts written off 16.26 8.41
.13 59.35 96.38 102.53
27215 254.64 Operating Profit Before Working Capital Changes 380.80 297.09
Adjustments for:
66.45 77.38 Decrease in inventories 84.21 134.75
0.76 (1.56) (Increase) / Decrease in biological assets other than bearer plants 5.20 (2.66)
(138.40) (363.35) (Increase) in trade receivables (133.61) (432.05)
(2.83) 2.64 (Increase) / Decrease in non-current / Current financial assets- loans 4.99) 2.55
58.84 (3.48) (Increase) / Decrease in non-current / Current financial assets- others 62.40 (6.31)
11.24 1.75 (Increase) / Decrease in non-current/ Cutrent 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-current / 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 / Current liabilities (10.80) (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 Activities 412.07 44.56
B. Cash Flow from Investing Activities :
(44.07) (70.61) Acquisition of Property, plant and equipment and Right of use assets (120.31) (123.48)
0.87 1.87 Proceeds from sale of Property, plant and equipment 1.19 2.49
(113.35) (42.22) Intercorporate deposits given (3.11) -
9235 46.91 Intercorporate deposits repaid - -
(1.97) (18.14) Purchase of Investments 0.97) (1.96)
- - Proceeds from sale of investments 0.02 -
1.10 1.20 Interest received 1.18 2.07
31.82 347 Dividend received 26.46 -
(33.25) (77.52) Net Cash Flow (used in) Investing Activities (95.54) (120.88)
C. Cash Flow from Finandng Activities :
0.03 0.01 Proceeds from exercise of ESOP shares 0.03 0.01
(1,381.18) (105.46) Repayment of short term borrowings (1,457.87) (133.62)
1,262.99 401.45 Proceeds from short term borrowings 1,264.18 407.84
(1.03) (5.50) Repayment of long term borrowings (3.03) (27.05)
- 5.09 Proceeds from long term 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-controlling interests 0.32 (10.41)
(246.17) 176.39 Net Cash Flow generated from / (used in) Financing Activities (317.70) 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 of subsidiary (0.03) -
34.87 37.89 Cash and Cash equivalents (Closing balance) 47.55 58.11

The above statement of cash flow has been prepared under the indirect method as set out in Indian Accounting standard 7 'Statement of Cash

Flows'".

Digitally signed by
KOOSAI HUSENI
LEHERY

Date: 2020.11.04
17:31:43 +05'30'

KOOSAI
HUSENI
LEHERY

YADAV

BALRAM

SINGH

Digitally signed by
YADAV BALRAM
SINGH

Date: 2020.11.04
17:12:13 +05'30'



Notes:

L The above Finaneial Resulls which are published in accordance with Regulation 33 and 32 (1) of e Securilies and Exchange Bowd ol India (Lisling
Ohbligations & Disclosure Requirements), Regulations, 2015 have been reviewed and recommended by the Audit Committee and approved by the Board of
Dircctors at thair meehing held en Nosomber 04, 2020, 1'he Financial Resnlrs are in accordance with the Indian Accounting Standards {Ind-A8) as presenbed
under Section 133 ol the Companies Acl 2013 Act™), read wilth Rule 3 o the Compardes (mdian Accountng Standards) Rules, 2013 (nduding any
amondment(®) < modification(s) ¢ re-enactment(g) thercte). The Finangial Resnlts have been snbjected to a limited review by the Sraturory Anditers of the
Company.

=]

During the previous financial yeur, wilh the oullnesk of ©OVID-19 pandemic, the business of Godrej Tyson Foods Limiled, s subsidiary company was
adversely impacted in sales and profitability The last few weeks of the previous financial year witnessed a sharp drop in prices as well ag demand for poultry
and related produers on aceonnt of false mmomrs linking COY 1219 to pomlry consmprion .

Thog nec
destroved and written off The crash in prices towards end of March 2020 required the subsidiary to recognise a loss of Rs.6.92 crore in respect of fair
valnanion of biological assers. This toral loss disclosed nnder exeeptional irem is Ra. 9.92 crores for financial year 2019-20

tated the subsidiary lo ke cerlain exveplional messures 1o mitigate 1 o sevount ol which imvenlery to the lume of Rs. 3 crore had o be

u

During the quarier ended 30 Seplember 2019, he Company dlected lo exervise (he oplion permitled under section 115BAA of e Inoome Tax Act, 1961 as
introduced by Taxation Laws (Amendment) Ordinance, 2019, Accordingly the Company has recognized provision for income tax and re-measured its deferred
tax balances on the basiz of the rate prescribed in the =aid section. The fill impact of thiz change has bean recognised in the starcment of Profit & Loss for the
previous quarter and hull year ended Seplember 30, 2019 and previous vear ended March 31, 2000

Pursuant 1o 3EBI Cireular ne. SEEVHO/DDHSDDHS/CIRT201%115 dated 22 Oclober 2019, the Company has Lsled Commercial Papers on Natomnal
Stock Txchange (NSE).

Tormulae for computation of ratios:

Debt Bquity : Wet Debt/ Net Worth

Nel Debl Borrowings (Long leru + Shotl lermn) minus Cash & cash equivalents

Nel Worlh: Equily Share Capital + Othier Equily

Debr sorvies coverage ratio: KRIT / (lnterest ox pense + Principal repazment made duning the year £ perniod of long term debisd
LDIT: Profit before rxes | Interest expense

Tnileresl service coverage rallo: EBIT ¢ Inleres| expense

Dring, the previens vear ended March 31, 2020 the Company had issned Commereial Papors of Rs. 150 Crore, which matred during the reporting, peried
The Maluzily delails ure us below:

21 Rg, 50 Crore was mamred and redeemed on May 18, 2020,

by Rz, 30 Crore was matnred and redecmed on May 29, 2020,

<) Rs 25 Crore was malured and redesmed on Augusl 31, 2020,
d) Rs. 23 Crore was matured and redeemed on Avgnst 31, 2020,

Dunng the Quarter ended June 30, 2020, the Company had 1ssued Commmercral Papers of Rs. 350 Crore. The malunly delals are as below:
al Rs 50 Crore was matred and redeemed on June 24, 2020,

) Rz, 30 Crore waz matnred and redeemed on Jmne 30, 2020,

&) B 25 Crore was malured and redeemed on Tuly 20, 2020,

d) Rs. 30 Crrore was due on Augnst 10, 2020 and was redeemed earlier on Tuly 30, 2020 through Commercial Paper buvback.

<1 Ra 30 Crore was manwed and redecmed on Angust 17, 2020,

13 Be. 25 Crere was malured and redeemed on Seplember 1, 2020
) Rz, 30 Crore was matured and redeemed on September 18, 2020,
L) R 50 Crore was mwalured and redeemed on Oclober 30, 2020

Further, dnring the (narter cnded Seprember 30, 2020, the Company had issmed Commareial Papers of Re. 225 Crore. The matwiny details are as below:
) Rs, 100 Crere was dus on Oclober 26, 2020 and was redsemed eatlier on Seplember 28, 2020 through Commercial Paper buyback.

) Rs. LGG Crore will be due for matority on November 13, 2020,

21 Re. 25 Crore will he dne for matirity on | december 23, 2020,

w

The managemenl has considered inlemal and cerlan exlemnal sources ol mivomaton including ecenemic forecasts and wdusty reporls up (o the dale of
approval of the financial results in determining the impact on various elements of its financial results. The management has used the principles of prudence in
applying, judp ments, eshimares and assumptiong inelnding, sensitivity analysis and based on the enrent estimares, the management expacts o fully recover the
currying amounl of inventories, made receivables, goodwill, inlangible assels and inveslments. The evenlual oulcome ol impact of the vlobil health pandetic
may be different from those estimated as on the dare of approval of these financial resules,

With a view ro foens on its core achvitios, the Company hag partially sold the real cstate project dnning the quartor ended September 30, 2020 0 Godrg)
Properties Limiled and e revenus o Ry, 2.50 crove (Re. 134,88 crore [or the previcus year ended March 31, 2020) has been meluded in *Other operaling
revenne’.

7 Other income in the Standalone financial results for the half year ended September 30, 2020 includes income of Rs.26.44 crore being dividend recedved from a
Joinrvennire. This dees nor have any impact on the Congolidated financial resnlts for the half year ended Seprember 30, 2020,

o

Durng the yuarter, the Group has sold 1ls equily stake m Astec Europe Sprl (subsidiary of Aslec Lilesciences Ltd.) al 1 comsiderabion of Euro 1

o

The Company has issued and allotted 15,382 and L1.544 equity shares of Rs. 10 each on May L1, 2020 and Tune 9, 2020 respectively. pursuant to exercise of
stock optien in accordance with the companys cmployee stock granr scheme 2015,



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
U dited) | (U dited) | (Ui dited) | (U dited) (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 51537
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) - - k0.00)] - - -
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 4.12 331 (0.18) 7.43 6.46 (0.03)
Poultry and processed food ** 4.63 17.16 (15.27) 21.79 (12.97) (64.47)
Real Estate 4.81 - - 481 - 78.06
Others (3.00) 2.32 (2.08) (0.68) (1.88) (8.31)
Total 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 0.00 0.00} 0.0 1] L0.0]] 0.0 1] 0.00
Animal Feed 1,288.10 1,367.39 1,199.29 1,288.10 1,199.29 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 761.19 825.28 762.43 761.19 762.43 806.21
Poultry and processed food 429.14 443.90 442.93 429.14 442.93 444.99
Real Estate 81.64 81.51 69.39 81.64 69.39 147.51
Others 101.03 112.54 97.19 101.03 97.19 90.52
Unallocated 34311 33371 295.13 34311 295.13 307.69
Inter segment elimination (107.38) (112.46) (102.24) (107.38) (102.24) (94.65)
Total 4,748.52 4,862.51 4,679.73 4,748.52 4,679.73 4,700.04

4|Segment Liabilities
Animal Feed 832.42 71331 931.89 832.42 931.89 961.55
Vegetable Oil 85.70 81.84 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 51.00
Unallocated 401.98 617.73 511.42 401.98 511.42 518.82
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 poultry and processed food for the year ended March 31, 2020 after considering exceptional loss is 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 corporate level and relate to the

b Others includes Seeds, Windmill and Cattle Breeding.

Group as a whole.

11 The figures of corresponding previous period have been regrouped/ reclassified wherever necessary, to conform to this period's classification/ disclosure.

12 The amount reflected as "0.00" in Financial Results are value with less than one lakh.

Place: Mumbai
Date : November 04, 2020

Digitally signed by
KOOSAI KOOSAI HUSENI
HUSENI LEHERY

Date: 2020.11.04
LEHERY 17:32:15+05'30'

By Order of the Board
For Godrej Agrovet Limited

Digitally signed by

YADAV YADAV BALRAM SINGH
Date: 2020.11.04
BALRAM SINGH 17:12:45 40530
B. 8. Yadav
Managing Director

DIN: 00294803



BSR&Co.LLP

Chartered Accountants

14th Floor, Central Wing, Telephone: +91 22 6257 1000

Tower 4, Nesco Center, Fax: +91 22 6257 1010

Western Express Highway, Goregaon (East),
Mumbai — 400063

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”).

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.

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.

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.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248W/W-100022

Digitally signed b
KOOSAI HUSENI KOgOtSATHSSENIL){EHERY

LEHERY Date: 2020.11.04
17:28:44 +05'30'
Koosai Lehery
Partner
Mumbai Membership No: 112399
4 November 2020 UDIN: 20112399AAAACS3794
Registered Office:
B S R & Co. (a partnership firm with Registration No. BA61223) converted into BS R & Co. LLP
(a Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco

Center, Western Express Highway, Goregaon (East), Mumbai - 400063




BSR&Co.LLP

Chartered Accountants

14th Floor, Central Wing, Telephone: +91 22 6257 1000

Tower 4, Nesco Center, Fax: +91 22 6257 1010

Western Express Highway, Goregaon (East),
Mumbai — 400063

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.

Registered Office:

B S R & Co. (a partnership firm with Registration No. BA61223) converted into BS R & Co. LLP 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
(a Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 Center, Western Express Highway, Goregaon (East), Mumbai - 400063



BSR&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 Subsidiary

(including its following subsidiaries)
Behram Chemicals Private Limited
Astec Europe Sprl (upto 31 August 2020)

Comercializadora Agricola Agroastrachem Cia Ltda

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

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.

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.




BSR&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

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.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248W/W-100022

KOOSAI Digitally signed by

KOOSAI HUSENI

HUSENI LEHERY
Date: 2020.11.04

LEHERY 17:30:10 405'30"

Koosai Lehery
Partner

Mumbai Membership No: 112399
4 November 2020 UDIN: 20112399AAAACR2777
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