Godrej Agrovet Ltd.

Registered Office : Godrej One,
3rd Floor, Pirojshanagar,

Eastern Express Highway,

Vikhroii (E), Mumbai 400 079, India.
Tel. : +81-22-2518 8010/8020/8030
Fax: +91-22-2518 8485

Emall : gavlho@godrejagrovet.com
Website : www.godrejagrovet.com

CIN : L15410MH1991PLC135359
Dated: November 3, 2017

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.: “GODREJAGRQ"

Sub: Qutcome of the Boar_d Meeting

Dear Sir,

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 Il to the
said Regulations, this is to inform you that the Board of Directors of the Company, at its Meeting
held today, i.e., on Friday, 3™ November, 2017 {which commenced at 3.30 p.m. and concluded at
5.00 p.m.), inter alia, has approved / noted the following:-

a) 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 30™ September, 2017 along with Statement of
Assets and Liabilities as on 30™ September, 2017 {enclosed herewith).

b) Took note of the Limited Review Report of the Statutory Auditors on the Unaudited Financial
Results (Standalone & Consolidated) for the Quarter and Half Year ended 30™ September,
2017 (enclosed herewith).

The Limited Review Report of the Statutory Auditors is with modified review opinion in
respect of excess remuneration paid to the Managing Director during the Financial Year
2016-17.

¢} Interms of Regulation 30(5) of the Listing Regulations, the Board of Directors has authorized
Mr. S. Varadaraj, Head — Finance, Systems & Legal (Chief Financial Officer} and Mr. Vivek
Raizada, Head — Legal & Company Secretary & Compliance Officer of the Company to
determine materiality of an event or information with immediate effect. Their contact
details are as under:-




Godrej Agrovet Lid.

Registered Office : Godrej One,
3rd Floor, Pirojshanagar,

Eastern Express Highway,

Vikhroli (E), Mumbai 400 079, India.
Tel. : +91-22-2518 8010/8020/8030
Fax: +91-22-2518 B485

Email : gaviho@godrejagrovet.com
Website : www.godrejagrovet.com

CIN : L15410MH1991PLC 135359

Name of the Key Contact Details
Managerial Personnel Email id and Telephone No. Address
Mr. S.Varadaraj Email Id: Godrej Agrovet Limited
Head - Finance, | s.varadarai@godrejagrovet.com Godrej One”, 3" Floor,
Systems & Legal (Chief Pirojshanagar,
Financial Officer) Tel. No.; 022-2519 4416 Eastern Express Highway,

Vikhroli (East),
Mumbai— 400 079,

Maharashtra
Mr. Vivek Raizada Email Id: Godrej Agrovet Limited
Head - Llegal & | vivek.raizada@godrejagrovet.com | Godrej One”, 3" Floor,
Company Secretary & Pirojshanagar,
Compliance Officer Tel. No.: 022-2519 4416 Eastern Express Highway,

Vikhroli (East),
Mumbai— 400 079,
Maharashtra

Please take the above information on your records.
Thanking you,
Yours sincerely,

or God_rei Agrovet Limited

Vivek Raizada

Head — Legal & Company Secretary
& Compliance Officer

(ACS 11787)

Encl.: Afa

y



GODREJ AGROVET LIMITED
Corporate Identity Number : L15410MH1991PLC135359
Registered Office : Godrej One, 3rd Floor, Pirojshanagar, Eastern Express Highway, Vikhroli(East), Mumbai- 400079, Maharashtra, India
Website: www.podrejagrovet.com, Tel na. :+91-22-2519 4416, Fax no, :+91-22-2518 8485, Emall 1d: gavlinvestors@godrejagrovet.com

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2017 (Rs. In Crores)
Standalone Results Consolidated Results
Quarter Ended Six Months Ended Year Ended Quarter Ended Six Mounths Ended Year Ended
30-Sep-17 | 30-Jun-17 | 30-Sep-16 | 30-Sep-17 | 30-Sep-16 | 31-Mar-17 Particulars 30-Sep-17 | 30-Jun-17 | 30-Sep-16 | 30-Sep-17 | 30-Sep-16 | 31-Mar-17
(Unaudited) | (Unaudited) | (Unaudited) | {Unaudited} | (Unaudited) | ¢Audited) (Unaudited) | (Unaudited) | (Unsudited) | (Unaudited) | (Unaudited) | (Audited)
INCOME
£,042.20 987.16 1.078.89 2.029.36 2,003.80 3,616.05 | Revenue From Operations 1,425.82 1,364.71 142022 2,790.53 2,752.94 4,926 40
9.96 3.84 1.71 13.80 7.50 34,19 |Other Income 8.63 6.69 5.26 15,32 14.10 59.00
1,052.16 991.400 1,080.60 2,043.16 2,101.30 3,670.24 |[TOTAL INCOME 1,434.45 1,371.40 1,42548 2,805.85 2,767.04 4,985.40
EXPENSES
674.16 695.27 747.08 1.569.43 1.463.19 2.638.91 |Cost of materials consumed 963.92 989.65 971.11 1,953.57 191121 361712
74.86 4594 73.49 120.80 143.42 183.60 [Purchases of Stock-in-Trade 74,85 45.94 73.57 120.80 143.52 183.63
Changes in inventories of finished goods, Steck
30,34 (11.29) 15.28 19.05 14.27 7.42 |under cultivation and Steck-in-Trade 41.31 (11.82) 37.81 2949 45.51 (4.51)
- 17.05 17.05 - - |Excise Duty - 20.57 4.61 20.57 8.81 15.32
51.29 49.06 42,08 100.35 85.99 164.70 (Employee benefits expense 71.43 68.89 53.84 140.32 115,01 232,75
10.67 7.92 20.38 18.59 46.85 68,04 |Finance costs 14,39 11.80 2597 26,19 5772 86.34
13.23 13.29 12.1¢ 25.52 23.93 43.84 |Depreciation and amortisation Expenses 21.06 21.64 17.81 42.70 3582 74.66
§2.45 82,16 85.74 171,61 171.45 208.06 |Other expenses 128.18 125,64 125.22 253.82 245.55 444,18
944.00 £99.40 996.15 1,843.40 1,949.10 31,400.57 |TOTAL EXPFENSES 1,315.15 1,27231 1,309.74 2,587.46 2,563.15 4,649.39
Profit before Exceptional items, Tax & Share
108.18 91.60 84.45 199.76 152,20 26667 |of Equity Accounted Investees 119.30 99.09 115.74 218.39 203.89 336.01
- - - - - - |Share of equity-accounted investees, net of tax 315 11.22 0.29 1437 9.68 18.56
108.16 9100 84.45 199.76 152.20 260.67 |Profit Before Exceptional items and Tax 122.45 110.31 116.03 232.76 213.57 354.57
- - - - - 20.00 (Exceptional Itemns : (Refer Note No, 4, ii) - - - - - 20.00
108.16 91.60 84.45 199.76 152.20 280.67 |PROFIT BEFORE TAX 12245 11031 116.03 232.76 213.57 374.57
32.85 30.38 24,93 63.23 45.00 72.70 |Tax expense: 3743 3424 34.13 71.67 61.78 101.64
30.32 28,50 19.95 59.02 36.70 56.84 1. Current Tax 33.88 30.79 23,52 64.67 4528 76.08
233 1.88 498 4.21 830 15.86 2. Deferred Tax 355 345 10.61 7.00 16,50 25.56
7531 61.22 59.52 136.53 107.20 207.97 |PROFIT FOR THE PERIOD 85.02 76.07 81.99 161.09 151.79 272.93




STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMEER 30, 2017 {Rs. In Crores)
Standalone Results Consolidated Results
Quarter Ended Six Months Ended Year Ended Quarter Ended Six Months Ended Year Ended
30-Sep-17 | 30-Jun-17 | 30-Sep-16 | 30-Sep-17 | 30-Sep-16 | 31-Mar-17 Particulars 30-Sep-17 | 30-Jun-17 | 30-Sep-16 | 30-Sep-17 | 30-Sep-16 | 31-Mar-17
{Unaudited) | (Unaudited) | (Unaudited) { (Unaudited) | (Unaudited) | (Audited) (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
OTHER COMPREHENSIVE INCOME
. |(A) (i) Items that will not be reclassified to
(0.6%) (4.02) - "1 - (2.78) |profit or loss (3.66) 333 (0.46) (6.99) 0.48) (4.18)
Remeasurement of defined benefit
{0.69) (4.02) 4,713 - 2.78) liability (1.63) (4.20) 0.46) (5.83) 0.48) (3.94)
Equity acconnted investee's share of
other comprehensive income (2.03) 087 - (1.16) - (0.24)
(i} Income tax related to Items that will
0.24 139 - 1.63 - .96 not be reclassified to profit or loss 0.57 1.50 0.16 2.07 0.17 144
(B) (i) 1tems that will be reclassified to profit
- (3.21) 0.27 (321} 0.27 3.21 jor loss .00 (6.61) 0.27 {4.52) 0.27 321
Foreign operations - foreign corrency
R - R - - - translation differences 230 201} - 0.29 - 0.06
The effective portion of gains and loss
on hedging instrumets ina cash flow
- (320 0.27 {321) 0.27 421 hedge (0.21) (4.60) 0.27 (4.81) 0.27 3.15
(ii) Income tax related to items that will
- LIl - 1.11 - (L11) be reclassified to profit or loss 0.08 1.59 - 1.67 - (1.09)
TOTAL OTHER COMPREHENSIVE
INCOME FOR THE PERIOD, NET OF
{0.45) {4.73) 0.27 (5.18) 0.27 0.18 [INCOME TAX (0.92) (6.35) {0.93) (7.77) (0.04) {0.62)
TOTAL COMPREHENSIVE INCOME FOR
74.86 56.49 50.79 131.35 107.47 208.25 |THE PERIQD 84.10 69.22 81.87 153.32 151.75 27231
Paid-up Equity share capital (Face Value Ry,
185.32 185.13 91.98 185,32 2198 185.13 |10 per share) 185.32 185.13 91.98 185.32 91.98 185,13
- - - - - 71748 |Other Equity - - - - - 821.65
Profit for the perlod attributable to:
1531 61.22 59.52 136.53 107.20 207.97 |a) Owners of the Company 80.70 71.85 71.28 154.55 134.83 248.83
- - - - - - Ib) Non Controlling Interest 432 222 10.62 6.54 16.96 24.10
Other Comprehensive Income Attributable to:
(0.45) {4.73) 0.27 (5.18) 027 0.28 |a) Owners of the Company (0.56) (6.39) (0.03) (6.95) (0.04) 0.27)
- - - - - - {b)Non Controlling Interest {0.36) (0.46) - (0.82) - (0.35)
Total Comprehensive Income Atiributable to:
74.86 50.49 59.79 131.35 107.47 208.25 |a) Owners of the Company 80.15 6745 Tzs 147.60 134.79 248.56
- - - - - - |b) Non Controlling Interest 395 1.77 10.62 572 16.96 23.75
Earnings per equity share
4.03 327 3.56 7.30 644 19,24 Basic 4.32 395 3.63 8.27 .22 13.91
4.83 3.27 143 7.30 6.21 9.80 Diluted 432 3.95 3.49 8.27 6.9% 13.31




STATEMENT OF ASSETS AND LIABILITIES

(Amounts In Rs. Crore)

Standalone Congolidated
(Unaudited) (Aundited) (Unandited) _(Audited)
FARTICULARS
As at September As at September
30,2017 As at March 31,2017 30,2017 As at March 31,2017
A ASSETS
1 Non-current assets
699.40 688.08 () Property, Plant and Equipment 1,243.50 1,222.05
19.30 30.0¢ (&) Capital work-in-progress 46.28 50.21
- - () Goodwil 194,37 194.87
9.15 11.60 (d) Intamgible assets 53.30 55.88
0.32 0.23 (€) Intangible assets under development 0.40 023
4.76 4.67 (f) Biological assets other than bearer plants 4.76 4,67
- - (8) Equity accounted investees 189,00 175.45
(h) Financial Assets
(i} Investments
520,18 505.98 Investrents in Subsidiary, Associate and Joint Venture
0.00 0.00 Other investments 0.1 0.01
- - (ii) Trade Recejvables - -
10.67 10.90 (iii) Loans 1547 1498
1.51 175 {iv) Others 4.38 492
532 509 ) Deferred tax assets 352 6.78
- 10.37 {f) Other tax assets 5.56 13.85
36,84 18.09 (k) Other non-current assets 71.34 43.41
1,307.45 1,286.85 Sub-total of Non Current Assets 1,832.3% i,792.31
2 Current Assety
485.02 573.04 (a) Tnventories 612.30 738.07
(b) Financial Assets
718.54 407.45 (i) Trade Receivables 842.34 521.95
20.49 37.37 (i) Cash and cash equivalents 40.89 53.82
0.79 7.09 (iii) Bank balance, other than (ii) above 228 8.48
17.76 3435 (iv) Loans 9,13 2553
15.79 1047 (¥) Others 322 11.21
- - {c) Current Tax Assets (nef) 021 041
150.15 4222 {d) Other current assets 178.59 62.68
1,408.54 1,111.99 Sub-total of Current Assets 1,703.96 1,422.15
2,715.99 2,398.84 Total -Assets 3,536.35 3,214.46
B EQUITY AND LIABILITIES
I Equlty
185.32 185.13 (a) Equity share capital 185.32 185,13
755.48 1743 (b} Other equity 860.63 §23.65
- - Non-controlling imerests 258.13 254.07
940.80 902.61 Sub-total Shareholders’ funds 1,104.08 1,262.85
2 Libifitiey
billtles
{a) Financial Liabilities
6.33 £.71 (i) Borrowings 16.36 20,56
0.00 .00 (ii) Other fmancial habilities 17.7% 35.33
7.19 310 {b) Provisions 10.26 5.02
75.53 72.94 {c) Deferred tax liabilities 167.28 166.34
13.00 13.25 {d} Other non-current linbilities 14.86 15.24
102.05 96.00 Sub-total Non current liabilities 226.52 242,49
3 Curvent liabilitieg
{a) Fiancial liahilities
70717 474.97 {i) Bomrowings 863586 £39.25
544.49 746.29 {ii} Trade payables 760.45 840.85
22367 126.24 {11y Other financial liabilitics 257.67 169.27
3094 32.04 {b) Other current liabilities 53.65 18.21
53.78 20.69 {c) Provisions 5498 21.54
13.14 - {d) Current tax liabitities (Net) 13.14 -
1,673.14 1,400.23 Sub-total current liabitities 2,005.75 1,705.12
1,775.19 1,496.23 Total-liabflities 2,232.27 1,951.61
2,715.99 2,398.84 ‘Total Equity and Liabilities 3.536,35 3,214,46

N M fosis Marg,
Matialaam,
Rarha-anst




Notes:

1 The above Financial Results which are published in accordance with Regulation 33 of the Securities and Exchange Board of India (Listing Obligations & Disclosure Requirements), Regulations,
2015 have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at their Meetings held on November 3, 2017. The Financial Results are in
accordance with the Indian Accounting Standards (Ind-AS) as prescribed under Section 133 of the Companies Act 2013 (“Act™), read with Rule 3 of the Companies (Indian Accounting
Standards} Rules, 2015 (including any amendment(s) / modification(s)} / re-enactment(s) thereto). The Financial Results have been subjected to a limited review by the Statutory Auditors of the
Company and they have expressed a modified review opinion related to the matter covered in note no.7 below.

2 The Company has completed [nitial Public Offer (IPO) of 25,158,964 Equity Shares of Rs.10/- each at an issue price of Re.460/- per Equity Share, consisting of fresh issue of 6,337,225 Equity
Shares and offer for sale of 18,821,739 Equity Shares by Selling Shareholders. The Equity Shares of the Company were listed on October 16, 2017 on National Stock Exchange of India Limited
{NSE) and BSE Limited (BSE). Accordingly, the Standalone Financial Results for Half Year and Quarter ended September 30, 2016 were not subjected to limited review by the Statutory
Aunditors of the Company. Further. the details of utilization of IPO proceeds shall be provided with the next Quarter Financial Results.

3 The Governiment of India introduced the Goods and Services Tax (GST) with effect from July 1, 2017, consequently revenue from operations for the Quarter ended September 30, 2017 is net of
GST, however revenue for all other periods presented (including the Quarter ended June 30, 2017 included in the figures presented for the Half Year ended September 30, 2017) is inclusive of
excise duty and hence, total income from operations for the Quarter and Half Year ended six months ended September 30, 2017 are not comparable with the previous periods.

4 To give effect to the Scheme of Amalgamation ("the Scheme") of Gedrej Gokama Oil Palm Ltd (GGOPL), Godrej Oil Palm Lid (GOPL) and Cauvery Palm Oil Ltd (CPOL) ("the Transferor
Companies") with Godrej Agrovet Limited {“the Transferee Company"), effective April 1, 2011, ("the Appointed date") as sanctioned by the Hon'ble High Court of Judicature at Bombay ("the
Court"), vide its Order dated March 16, 2012, the following entries have been passed.

i. Amortisation of Intangible Assets of the Transferor Companies ainounting to Rs,1.06 Crore each for the Quarters ended September 30, 2017, June 30, 2017 and September 30, 2016, Rs.2.13
Crore each for the period ended September 30, 2017 and September 30, 2016 and Rs. 4.25 Crore for the Financial Year ended March 31, 2017 recorded in the books of the Transferee Company
are charged against the balance in the General Reserve Account of the Transferee Company. The Gross Book value of these Assets now held by the Transferee Company is Rs.42.51 Crore.

ii. Provision created against the Joan advanced to the ESOP Trust of Godrej Industries Limited amounting to Rs.20.00 Crore was directly charged against the balance in the Securities Premium
Account of the Transteree Company. During the Financial Year ended March 31, 2017, the Company has written back this provision of Rs.20.00 Crore as the said advance has been recovered
and hence, no longer doubtful and the same has been shown as exceptional item.

Had the Scheme not prescribed the above treatment, profit for each of the Quarters ended September 30, 2017, June 30, 2017 and September 30, 2017 would have been lower by Rs.0.69 Crore
and for each of the periods ended September 30, 2017 and September 30, 2016 would bave been lower by Rs.1.39 Crore and for the Financial Year ended March 31, 2017 would have been lower
by Rs.2.78 Crore.

5 To give effect to the Honorable Bombay High Court's Order dated March 8, 2013, an amount of Rs.110.04 Crore standing to the credit of the Securitics Premium Account of the Company has
been utilised to create Reserve for Employee Compensation Account of the Company. The expenses in respect of the Company's ESOP scheme will be charged against the Reserve for Employee
Compensation Account, of which Rs.3.90 Crore has been utilised for the Financial Year ended March 31, 2017.

Had the Scheme not prescribed this treatment the profit for the Financial Year ended March 31, 2017 would have been lower by Rs 3.90 Crore.

6 A Scheme of Amalgamation ("the Scheme™) for the amalgamation of Goldmuhor Agrochem & Feeds Limited (called “the Transferor Company”) with Godrej Agrovet Limited (the "Transferee
Comparny™), with effect from October 1, 2013, ("the Appointed date”) was sanctioned by the Honorable High Court of Judicature at Bombay ("the Court™), vide its Order dated September 20,
2013 and certified copies of the Order of the Court sanctioning the Scheme were filed with the Registrar of Companies, Maharashtra on December 13, 2013 (the "Effective Date™.

To give effect to the Honourable Bombay High Court's Order dated September 20, 2013 regarding Scheme of the Arrangement, the following entry has been passed.
An amount of Rs.20 Crore has been transferred from the General Reserve Account and used to increase the Reserve for Employee Compensation Expenses, of which Rs.19.86 Crore has been

utilised for the Financial Year ended March 31, 2017, Had the Scheme not prescribed this treatment the profit for the Financial Year ended March 31, 2017 would have been lower by Rs.19.86
Crore,

7 The Company had paid remuneration to its Managing Director during the Financial Year ended March 31, 2017 which is in excess of the limits given under Section 197 of the Companies Act,
7013 read with Schedule V to the Act by Rs.86.61 Crore. The Company has applied to the Central Government and is awaiting approval in respect of the same,




8 Conselidated Segmental Information
{Amounts in Rs. Crore)

Sr. No. |Particulars Quarter Ended Half Year Ended Year Ended
30-Sep-17 | 30-Jun-17 | 30-Sep-16 | 30-Sep17 | 30-Sep-16 31-Mar-17
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) {audited)
1|Segment Revenue
Animal Feed 611.89 634.46 68591 1,246.35 1,384.44 2,620.82
Vegetable Oil 267.18 130.91 219.72 398.09 339.05 506.64
Crop Protection Business {Refer Note, 3) 259.28 279.49 257.35 538,77 502.19 764.73
Dairy 292.77 308.23 257.23 601.00 508.56 1,009.92
Others 3.39 16,47 6.71 19.86 3124 4098
Total 1,434.51 1,369.56 1,426.92 2,804.07 2,765.48 4,943.09
Less: Inter Segment Revenue (8.69) {4.85) (6.70) (13.54) (12.54) (16.69)
Total 1,425.82 1,364.71 1,420.22 2,790.53 2,752.94 4,926.40
2{Segment Results (Profit Before Interest and Tax)
Animal Feed 2841 39.82 36.02 68.23 82.20 166.37
Vegetable Oil 61.58 21.37 49,11 82.95 71.41 102.69
Crop Protection Business 64.74 71.32 67.23 136.06 123,73 170.80
Dairy 4.46 124 12.23 5.70 28.72 36.67
Others 0.86 0.93 (3.59) 1.79 (3.53) {11.21)
Total 160.05 134.68 160.90 294,73 302.53 465.32
Less : Interest (net) (14.11) (11.23) (23.58) (25.34) {52.70) (71.54)
Less: Other Unallocable Expenses (net) (26.64) {24.36) {21.58) (51.00) (45.94) (57.77)
Profit before Exceptional items, Tax & Share of
Equity Accounted Investees 119.30 99.09 115.74 218.39 203.89 336.01
3|Segment Assets
Animal Feed 929.12 1.079.16 900.04 920,12 900.04 947.66
Vegetable Qil 263.49 235.72 219.21 263.49 21921 191.02
Crop Protection 1,141.14 1,043.79 991.47 1,141,14 991.47 867.37
Dairy B676.72 692.47 673.87 676.72 573.87 693.57
Others 142.46 150.26 87.37 142 .46 8737 85.91
Unallocated {net) 383.42 329.92 42592 383.42 425.92 428,93
Total 3,536.35 3,531.32 3,207.88 3,536.35 3,297.88 3,214.46
4 |Segment Liabilities
Animal Feed 546.92 800.39 459.73 546.92 459.73 719.89
Vegeiable Oil 59.90 39.28 47.90 59.90 47.90 17.31
Crop Protection 516.36 467.51 467.20 516.36 467.20 368.71
Dairy 211,63 225.05 211.80 211,63 211.80 226.42
Others 21.84 3195 41.69 21.84 41,69 32.19
Unallocated (net) 875.62 637.51 906.00 875.62 906.00 587.09
Total 2,232.27 2,201.69 2,134 32 2,232.27 2,134.32 1,951.61

Notes to Consolidated Segmental Information

a Unallocable expenditure includes general admin expenses and other expenses incurred on commen services at the corporate level and relate to the Group
as a whole.

b Others includes Seeds. Windmill and Real estate.
9 The amount reflected as "0.00" in financials are value with less than one lac.
10 Figures for the previous pericds have been regrouped ! restated wherever necessary 1o facilitate comparison.

By Order of the Board
r Godrej Agrovet Limited

Place: Mumbai B. 8. Yada
Date : November 3. 2017 Managing



BSR&Co.LLP

Chartered Accountants

5th Floor, Lodha Excelus, Telephone +91 (22} 4345 5300
Apollo Mills Compound Fax +91 (22} 4345 5399
N. M. Joshi Marg, Mahalaxmi

Mumbai - 400 011

India

Limited Review Report on Quarterly and Year to Date Unaudited
Standalone Financial Results of Godrej Agrovet Limited pursuant to
Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2013

To the Board of Directors of
Godrej Agrovet Limited

1.  'We have reviewed the accompanying Statement of Unaudited Standalone Financial Results
(‘the Statement’} of Godrej Agrovet Limited (‘the Company’) for the quarter ended 30
September 2017 and year to date results for the period 1 April 2017 to 30 September 2017,
attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. This Statement is the responsibility of the Company’s management and has been
approved by the Board of Directors in their meeting held on 3 November 2017. Our
responsibility is to issue a report on the Statement based on our review.

2.  We conducted our review in accordance with the Standard on Review Engagement (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 financial results
are 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.

3.  The Company had paid remuneration to its Managing Director during the year ended 31 March
2017 which is in excess of the limits given under section 197 read with Schedule V of the
Companies Act, 2013 by Rs 86.61 crores. Pending approval from the Central Government,
impact thereof on the statement is not currently ascertainable. Refer Note 7 to the statement.

4.  Based on our review conducted as stated above, except for the effects of the matter described
in the preceding paragraph, nothing has come to our attention that causes us to believe that the
accompanying Statement prepared in accordance with applicable accounting standards i.e.
Indian Accounting Standards (‘Ind AS’) prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued thereunder 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 SEBI
Circular dated 5 July 2016 including the manner in which it is to be disclosed, or that it contains
any material misstatement.

8 5R & Co (a partnarship firm with Registered Office:
Ragistration No. BA61223) converted into 5th Floor, Lodha Excelus
B SR & Co. LLP {a Limited Liability, Partnarship Apolle Mills Compound

with LLP Registration No. AAB-8181} N. M. Joshi Marg, Mahalaxmi
with effact from Qctober 14, 2013 Mumnbai - 400 611, India



BSR&Co. LLP

Limited Review Report on Quarteriy and Year to Date Unaudited
Standalone Financial Results of Godrej Agrovet Limited pursuant to
Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Continued)

Godrej Agrovet Limited

5. We draw attention to:

i

ii.

iii.

Note 4 to the Statement wherein the Honorable High Court of the Judicature at Bombay
had approved a Scheme of Arrangement whereby the assets and liabilities of the
transferor companies (Godrej Qil Palm Limited, Godrej Gokarna Qil Palm Limited and
Cauvery Palm Qil Limited) have been taken over and recorded at their book values as
on 1 April 2011. Amortisation amounting to Rs 1.06 crores for the quarters ended
30 September 2017, 30 June 2017 and 30 September 2016, Rs 2.13 crores for the six
months ended 30 September 2017 and 30 September 2016 and Rs 4.25 crores for the
year ended 31 March 2017, on Intangible Assets taken over as per the Scheme is charged
against the balance in the General Reserve Account of the Company. Had this amount
been charged to the Standalone Statement of Profit and Loss, the profit for the quarters
ended 30 September 2017, 30 June 2017 and 30 September 2016 would have been lower
by Rs 0.69 crores and for the six months ended 30 September 2017 and
30 September 2016 would have been lower by Rs 1.39 crores and the profit for the year
ended 31 March 2017 would have been lower by Rs 2.78 crores.

Note 6 to the Statement wherein the Honorable High Court of Judicature at Bombay had
approved a Scheme of Arrangement whereby the assets and liabilities of the transferor
company (Goldmuhor Agrochem & Feeds Limited) have been taken over and recorded
at their book values as on 01 October 2013. An amount of Rs. 20 crores has been
transferred from the General Reserve Account and used to increase the Reserve for
Employee Compensation Expenses, of which Rs 19.86 crores has been utilised in the
year ended 31 March 2017. Had the Scheme not prescribed this treatment, the profit for
the year ended 31 March 2017 would have been lower by Rs 19.86 crores.

Note 5 to the Statement wherein the Honorable High Court of the Judicature at Bombay
had approved a Scheme for the Reduction of Capital (Securities Premium Account). As
per the Scheme an amount of Rs 110.40 crores has been transferred from the Securities
Premium account and used to create the reserve for Employee Compensation expenses,
of which Rs 3.90 crores has been utilised in the year ended 31 March 2017. Had the
Scheme not prescribed this treatment, the profit for the year ended 31 March 2017 would
have been lower by Rs 3.90 crores.

Our conclusion is not modified in respect of the above matters.

6.  This being the first quarter post Initial Public Offering by the Company, we have not reviewed
the comparative unaudited standalone financial results for the quarter and six months ended
30 September 2016, prepared in accordance with Ind AS and included in the accompanying
Statement.
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7. The comparative standalone financial results for the year ended 31 March 2017, prepared in
accordance with Ind AS included in the Statement has been audited by the predecessor auditor
who had expressed a modified opinion (modification as more fully explained in paragraph no.
3 and which continues to apply to the accompanying Statement) for the year ended
31 March 2017 as per their report dated 12 May 2017.

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

Bty

Koosai Lehery

Mumbai Partner
3 November 2017 Membership No: 112399
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Limited Review Report on Quarterly and Year to Date Unaudited
Consolidated Financial Results of Godrej Agrovet Limited pursuant to
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
(‘the Statement’) of Godrej Agrovet Limited (‘the Company’) and its subsidiaries (the
Company and its subsidiaries together referred to as ‘the Group®) and its associates and joint
ventures for the quarter ended 30 September 2017 and year to date results for the period 1 April
2017 to 30 September 2017, attached herewith, being submitted by the Company pursuant to
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This Statement is the responsibility of the Company’s
management and has been approved by the Board of Directors in their meeting held on 3
November 2017. Our responsibility is to issue a report on the Statement based on our review.

2.  We conducted our review in accordance with the Standard on Review Engagement (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 financial results
are free of material misstatement. A review is limited primarily to inquiries of Company’s
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.

The Statement include the results of the following entities:

Name of the Entity Relationship
Godvet Agrochem Limited Wholly Owned Subsidiary
Astec Lifesciences Limited Subsidiary

(including its following wholly owned subsidiary)

- Behram Chemicals Private Limited

- Astec Europe Sprl

- Comercializadora Agricola Agroasirachem Cia Ltda

Creamline Dairy Products Limited Subsidiary
(including its following wholly owned subsidiary)

- Nagavalli Milkline Private Limited

Godrej Tyson Foods Limited Joint Venture
ACI Godrej Agrovet Private Limited, Bangladesh Joint Venture
Omnivore India Capital Trust Joint Venture
Crop Science Advisors LLP Associate
Alrahba Intemnational Trading LLC Associate
B 5 R & Cao {a partnership firm with Registered Office:
Ragistration No. BA61223) converted into 5th Floor, Lodha Excelus
B S R & Co. LLP (a Limited Liability, Partnership Apolio Mills Compound
with LLP Registration No. AAB-8181) N. M. Joshi Marg, Mahalaxmi

with effect from October 14, 2013 Murmbai - 400 011. India
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3. We did not review the financial results of one subsidiary included in the unaudited
consolidated financial results, whose interim financial results reflect total assets of Rs 0.91
crores and net assets of Rs 0.83 crores as at 30 September 2017, total revenues of Rs 0.03
crores and Rs 0.05 crores for the quarter and six months ended 30 September 2017 respectively
and total comprehensive income (comprising of profit and other comprehensive income) of Rs
0.02 crores and Rs 0.03 crores for the quarter and six months ended 30 September 2017
respectively, as considered in the unaudited consolidated financial results. These financial
results have been reviewed by other auditors whose report has been fumished to us by the
management and our report on the Statement, in so far as it relates to the amounts and
disclosures included in respect of this subsidiary, is based solely on the report of the other
auditors. Our conclusion is not modified in respect of this matter.

4. We did not review the financial results of four subsidiaries included in the unaudited
consolidated financial results, whose interim financial results reflect total assets of Rs 23.17
crores and net assets of Rs 12.91 crores as at 30 September 2017, total revenues of Rs 0.40
crores and 0.80 crores for the quarter and six months ended 30 September 2017 respectively
and total comprehensive income (comprising of profit/ loss and other comprehensive income)
of Rs 0.14 crores and Rs 0.30 crores for the quarter and six months ended 30 September 2017
respectively, as considered in the unaudited consolidated financial results. The unaudited
consolidated financial results also include the Group’s share of net profit of Rs 7.66 crores and
Rs 11.43 crores for the quarter and six months ended 30 September 2017 respectively, in
respect of two joint ventures and two associates whose financial results have not been reviewed
by us. These financial results have not been reviewed by the respective auditors and are based
solely on the management certified accounts, Qur report on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries, associates and joint
ventures are based solely on such unaudited financial information. In our opinion and
according to the information and explanations given to us by the management, these financial
results are not material to the Group. Our conclusion is not modified in respect of this matter.

5.  The Company had paid remuneration to its Managing Director during the year ended 31 March
2017 which is in excess of the limits given under section 197 read with Schedule V of the
Companies Act, 2013 by Rs 86.61 crores. Pending approval from the Central Government,
impact thereof on the statement is not currently ascertainable. Refer Note 7 to the statement.

6.  Based on our review conducted as stated above, except for the effects of the matter described
in the preceding paragraph, nothing has come to our attention that causes us to believe that the
accompanying Statement prepared in accordance with applicable accounting standards i.e.
Indian Accounting Standards (‘Ind AS”) prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued thereunder 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 SEBI
Circular dated 5 July 2016 including the manner in which it is to be disclosed, or that it contains
any material misstatement.
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7.  We draw attention to:

i.

ii.

iii.

Note 4 to the Statement wherein the Honorable High Court of the Judicature at Bombay
had approved a Scheme of Arrangement whereby the assets and liabilities of the
transferor companies {(Godrej Qil Palm Limited, Godrej Gokarna Qil Palm Limited and
Cauvery Palm Oil Limited) have been taken over and recorded at their book values as
on 1 April 2011. Amortisation amounting to Rs 1.06 crores for the quarters ended
30 September 2017, 30 June 2017 and 30 September 2016, Rs 2.13 crores for the six
months ended 30 September 2017 and 30 September 2016 and Rs 4.25 crores for the
year ended 31 March 2017, on Intangible Assets taken over as per the Scheme is charged
against the balance in the General Reserve Account of the Company. Had this amount
been charged to the Consolidated Statement of Profit and Loss, the profit for the quarters
ended 30 September 2017, 30 June 2017 and 30 September 2016 would have been lower
by Rs 0.69 crores and for the six months ended 30 September 2017 and
30 September 2016 would have been lower by Rs 1.39 crores and the profit for the year
ended 31 March 2017 would have been lower by Rs 2.78 crores. .

Note 6 to the Statement wherein the Honorable High Court of Judicature at Bombay had
approved a Scheme of Arrangement whereby the assets and liabilities of the transferor
company (Goldmuhor Agrochem & Feeds Limited) have been taken over and recorded
at their book values as on 01 October 2013. An amount of Rs. 20 crores has been
transferred from the General Reserve Account and used to increase the Reserve for
Employee Compensation Expenses, of which Rs 19.86 crores has been utilised in the
year ended 31 March 2017. Had the Scheme not prescribed this treatment the profit for
the year ended 31 March 2017 would have been lower by Rs 19.86 crores.

Note 5 to the Statement wherein the Honorable High Court of the Judicature at Bombay
had approved a Scheme for the Reduction of Capital (Securities Premium Account). As
per the Scheme an amount of Rs 110.40 crores has been transferred from the Securities
Premium account and used to create the reserve for Employee Compensation expenses,
of which Rs 3.90 crores has been utilised in the year ended 31 March 2017. Had the
Scheme not prescribed this treatment the profit for the year ended 31 March 2017 would
have been lower by Rs 3.90 crores.

Our conclusion is not modified in respect of the above matters
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8.  The comparative financial results for the quarter and six months ended 30 September 2016 and
for the year ended 31 March 2017, included in this Statement have been reviewed/audited
by the predecessor auditor who had expressed an unmodified conclusion for the quarter and
six months ended 30 September 2016 as per their report dated 3 November 2016 and a
modified opinion (modification as more fully explained in paragraph no. 5 and which
continues to apply to the accompanying Statement) for the year ended 31 March 2017 as per
their report dated 12 May 2017.

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

Mumbai Partner
3 November 2017 Membership No: 112399



