
 
 
Godrej Consumer Products Ltd. 
Regd. Office: Godrej One,  
4th Floor, Pirojshanagar,  
Eastern Express Highway, 
Vikhroli (E), Mumbai - 400 079, India. 
Tel : +91-22-2518 8010/8020/8030 
Fax : +91-22-2518 8040 
Website : www.godrejcp.com 
 
CIN : L24246MH2000PLC129806 

 

 

 
  November 11, 2021 

 
BSE Ltd  
Corporate Relations Department 
1st Floor, Rotunda Bldg., P.J. Towers, 
Dalal Street, Mumbai 400 023.  
Scrip Code : 532424 

The National Stock Exchange of India Ltd 
Exchange Plaza, 4th Floor,  
Bandra-Kurla Complex,  
Mumbai 400 050 
Symbol: GODREJCP 

 
Dear Sir, 

Outcome of Board Meeting-November 11, 2021 
 
The Board of Directors of the Company at their meeting of held today, has taken on record the unaudited 
financial results for the quarter and half year ended September 30, 2021. The said results which have been 
subjected to limited review by the statutory auditors are enclosed herewith along with the limited review 
report.  
 
 
The Exchanges are also informed that the Board meeting commenced at 2.00 pm and the above items were 
approved by 2.20 pm. 
 
This communication is in compliance with the Listing Regulations and other provisions as applicable. 
 
Yours faithfully, 
For Godrej Consumer Products Ltd. 
 
 
 
Rahul Botadara 
Company Secretary & Compliance Officer 
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November 11, 2021 

SSE Limited 
Corporate Relations Department 
1st Floor, Rotunda Bldg., PJ. Towers, 
Dalal Street, Mumbai 400 023 

National Stock Exchange of India Limited 
Exchange Plaza, Bandra-Kurla Complex, 
Bandra (East), Mumbai-400 051 

Ref.: "GODREJCP" 

Godrej Consumer Products Ltd. 
Regd. Office: Godrej One. 
4th Floor, Pirojshanagar, 
Eastern Express Highway, 
Vikhroli (E), Mumbai - 400 079. India 
Tel. : +91-22-25188010/8020/8030 
Fax: +91 -22-2518 8040 
Website : www.godrejcp.com 

GIN : l24246MH2000PLG129806 

Sub.: Commercial Papers - Compliance with SEal circular SEal/ HO/ OOHS/ P/ CIR/ 2021/ 613 dated August 
10, 2021 

We here confirm that following are the outstanding CPs as on quarter end Sept 30, 2021. 

ISIN Issue Date Amount (~ Crore) Maturity Date 
Amount 

Outstanding (~ Crore) 

INE102D14815 24-Sept-21 100 23-Dec-21 100 

In compliance with circular issued by SEBI having reference no. SEBI/HO/DDHS/P/CIR/2021/613 dated 
August 10, 2021, we hereby confirm that the CP proceeds are used for disclosed purposes as stated in offer 
document for the above CP, and also confirm adherence to other listing conditions, as specified in this 
circular. 

We request you to take the above information on your record . 

Thanking you, 

Yours Sincerely, 
For Godrej Consumer Products limited 

Sameer Shah 
Chief Financial Officer 
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Disclaimer

Some of the statements in this communication may be forward looking statements 
within the meaning of applicable laws and regulations. Actual results might differ 
substantially from those expressed or implied. Important developments that could 
affect the Company’s operations include changes in the industry structure, significant 
changes in political and economic environment in India and overseas, tax laws, import 
duties, litigation and labour relations.
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Bring the goodness of 
health and beauty to 
consumers in 
emerging markets 

Purpose 

Drive profitable  
double-digit growth  
led by innovation and 
distribution opportunities 

Business 
Aspiration

Become sustainability leaders, 
influence sustainable consumption, 
and drive social impact

Environmental, 
Social, and 
Governance (ESG)

Our Purpose and Strategy



KEY  
HIGHLIGHTS 
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Strong growth in India 10% and Africa, USA & Middle 
East 16% (CC); soft performance in Indonesia (2)% (CC) 
and Latin America & SAARC 11% (CC)

Steady growth in both Home Care and  
Personal Care

Home Care delivers growth of 5% Strong growth momentum continues in Personal Care; 
10% growth

Consolidated EBITDA margins at 21.6% (1% degrowth); margins decrease by 210 bps year-on-year; sequential expansion by 30 bps

Note: CC - Constant Currency

Steady sales growth of 9%; 
continued double-digit 2-year 
CAGR growth momentum 

Consolidated  
Sales growth 

India Sales 
growth9% (9% CC) 10%

Consolidated 
EBITDA growth (1)%



HOME CARE PERSONAL CARE

5%

1 Steady growth in both Home Care and Personal Care 
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Note: *Includes SAARC; CC - Constant Currency

2 Strong growth in India 10% and Africa, USA & Middle East 16% 
(CC); soft performance in Indonesia (2)% (CC) and Latin America & 
SAARC 11% (CC) 

Latin America Africa, USA & Middle East Indonesia India 
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11%* (CC) 
(3)%* (INR)

16% (CC) 
15% (INR)

(2)% (CC) 
0% (INR) 10% (INR)
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• Household Insecticides: Growth driven by successful innovation and full portfolios across formats and price points  
• Air Fresheners: High growth on a low base; expect gradual recovery to continue 
• Home Hygiene: Scaling up portfolio

Disease prevention advertising 

Home Care delivers growth of 5% 3

Goodknight 
Power Shots 
in Nigeria

aer Power 
Pocket in India

Saniter in 
Indonesia

ProClean in India

8
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4 Strong growth momentum continues in Personal Care; 10% growth 

Godrej Expert Rich Crème 
in India

Darling Empress 
range in Nigeria 

• Personal Wash & Hygiene: Growth driven by strong Personal Wash performance in India   
• Hair Colours: Growth led by strong performance in India  
• Hair Care: Continued robust growth in Africa, USA & Middle East 

Godrej No.1 Soaps 
in India

Protekt 
in India
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5 Consolidated EBITDA margins at 21.6% (1% degrowth); margins  
decrease by 210 bps year-on-year; sequential expansion by 30 bps 

• Consolidated EBITDA decline of 1%; 2-year CAGR of 9%  

• Consolidated EBITDA margins at 21.6%; decrease of 210 bps 
year-on-year, driven by decline in India and Latin America & SAARC 
margins 

• Sequential expansion of Consolidated EBITDA margins by 30 bps 

• EBITDA margins in India at 24.6%; decrease of 330 bps    
year-on-year, driven by gross margins drop of ~830 bps        
(due to lag between increase in input cost and end consumer 
price increases), mitigated partly through decline in employee 
benefit expenses (~160 bps), advertisement and publicity 
(~250 bps) and other expenses (~100 bps)  

• EBITDA margins in International business at 17.2%; decrease 
of ~40 bps year-on-year driven by decline in Latin America & 
SAARC margins 



FINANCIAL  
PERFORMANCE 
UPDATE 
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Growth (year-on-year) Consolidated  
Business

India  
Business

Net Sales (Reported) 9% 10%

Net Sales (Constant Currency) 9% -

EBITDA (1%) (3%)

Net Profit (Reported) 5% 2%

Net Profit (Without exceptional and one-off items) 5% 2%

Q2 FY2022: Financial Performance 
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Note: All values in  crore and rounded off

Consolidated Business Q2 FY2022 Q2 FY2021

Net Profit (Reported) 479 458

Exceptional (Post tax)

Restructuring cost in Latin America 1.4 0.1

Reversal of contingent consideration in USA - 0.3

Deferred Tax – Change in maximum marginal tax rate in India  (0.1) (0.1)

Net Profit (Without exceptional and one-off items) 480 458

Q2 FY2022: Exceptional and One-off Items
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Geography Sales 
(  crore)

Growth 
(Year-on-Year)

Constant  
Currency Growth 

(Year-on-Year)

India 1,809 10% -

Indonesia 445 0% (2)%

Africa, USA and Middle East 749 15% 16%

Latin America and SAARC 175 (3%) 11%

Total Net Sales 3,144 9% 9%

Q2 FY2022: Strong growth in India, Africa, USA & Middle East; soft 
performance in Indonesia 

Note: Total Net Sales includes the impact of contra and inter company eliminations 
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Q2 FY2022: Bridge between Reported to Operating EBITDA

India Indonesia Africa, USA  
& Middle East

Latin America 
& SAARC

Q2FY22 Reported EBITDA Margin 25.0% 26.1% 11.3% 15.5%

Business support charges, Royalty &
  Technical fees (  crore) 

(7.3) 1.7 4.8 0.8

Q2FY22 Operating EBITDA Margin 24.6% 26.4% 11.9% 16.0%

Q2FY21 Operating EBITDA Margin 27.9% 25.8% 11.4% 19.6%

Change in EBITDA Margin (bps) (330) 60 50 (360)
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Q2 FY2022: Healthy Balance Sheet 
Particulars Units Sep 30, 2021 Sep 30, 2020 June 30, 2021

Working Capital ex-Cash*  crore 994 130 709

 Working Capital* Days 30 5 23

Cash & Equivalents  crore 1,826 913 1,726

Total Debt  crore 2,135 2,036 2,070

     Debt denominated in INR  crore 99 125 199

     Debt denominated in USD  crore 1,703 (USD 230 m) 1,744 (USD 236 m) 1,575 (USD 212 m)

     Debt denominated in other currencies  crore 333 167 296

Other Financial Liabilities  crore 138 344 247

Net Debt  crore 446 1,467 591

Shareholder’s Equity  crore 10,477 8,653 10,076

Capital Employed*  crore 11,940 10,179 11,572

Net Debt / Equity x 0.04 0.17 0.06

ROE* % 18.5% 19.5% 17.9%

ROCE* % 20.1% 21.2% 19.7%

Operating ROCE* % 56.8% 89.1% 59.3%

Note: *Excluding MAT credit entitlement, one time deferred tax and other one time exceptions 



INDIA  
BUSINESS
UPDATE 



2QFY21 2QFY22

1,809

1,650

2QFY21 2QFY22

445460

• Broad-based growth within categories of Home Care and 
Personal Care 

• Focus on expanding Total Addressable Market (TAM); 
saliency of categories beyond core categories in mid teens  

• Strong innovation led growth; innovation rate in the low 
twenties  

• Continue to strengthen E-commerce; contributes ~4% of 
branded sales  

Operating performance 

• Sales growth of 10%; 2-year CAGR of 10% 
• EBITDA decline of 3%; 2-year CAGR of 7% 
• EBITDA margins in India at 24.6%; decrease of 330 bps 

year-on-year, driven by gross margins drop of ~830 bps 
(due to lag between increase in input cost and end 
consumer price increases), mitigated partly through decline 
in employee benefit expenses (~160 bps), advertisement 
and publicity (~250 bps) and other expenses (~100 bps)

Financial performance 

Strong double-digit sales growth 

Note: All values in  crore

Net Sales

10%
EBITDA

(3)%
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Category
Sales 

(  crore)
Q1 Growth 

(Year-on-Year)

Home Care 855 7%

Personal Care 864 12%

Total Branded Sales 1,719 9%

Unbranded and Exports 90 21%

Total Net Sales 1,809 10%

Branded Volume Growth _ 4%

Broad based sales growth 
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Home Care (1/3): Steady growth in Household Insecticides 

• Household Insecticides delivered single-digit sales growth 
• Growth was mixed driven by seasonality during the quarter  
• Scaled up Goodknight Jumbo Fast Card nationally to drive penetration and growth in burning formats 
• Continue to leverage digital platforms to create awareness around disease prevention; launched deep cleaning communications around festive season 
• Continue to build on strategic pivots: taking the category beyond mosquitoes; scaling up personal repellents portfolio, launching #backtoplay 

20

+ PR

https://www.youtube.com/watch?v=39UP93kKfNU
https://youtu.be/uDlN92aHg9s


Home Care (2/3): Double-digit growth in Air Fresheners; expect 
gradual recovery
• Air Fresheners witnessed double-digit growth; continue to see gradual recovery 
• Aer Power Pocket continues to perform well post relaunch 
• Leveraging digital to drive relevance and new trials; launched new digital campaign with Riteish Deshmukh around the need for continuous freshness 

https://www.youtube.com/watch?v=VVMJ0qMo0d4


Home Care (3/3): Steady performance in Home Hygiene; expect 
gradual recovery in Fabric Care
Home Hygiene 
• Continue to scale up our ProClean range of home cleaners  

Fabric Care  
• Witnessed double-digit growth; expect gradual recovery 
• Continue to build towards making Ezee a year-round play backed by digital communication

https://www.youtube.com/watch?v=puVOuBCC4PE
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Personal Care (1/2): Double-digit growth in Personal Wash & Hygiene

• Personal Wash & Hygiene continued momentum with double-digit sales growth; 2-year CAGR in double-digits
• Continue to gain market share in Soaps led by micro marketing initiatives 
• Continue to leverage digital to build on Health and Germ Protection variants as well as Cinthol with ‘Alive is Awesome’ campaign   
• Strengthening the value-for-money proposition for Protekt Magic handwash through new digital communications and distribution expansion   
• Navigating high input cost through calibrated price increases

https://www.youtube.com/watch?v=nFbjPYicvXI
https://www.youtube.com/watch?v=T5hJgnj2dmg
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• Hair Colours grew in double-digits; continue to gain market share 
• Godrej Expert Rich Crème continues to perform well with strong market share gains driven by strong marketing campaigns and influencer 

programmes  
• Godrej Expert Easy 5 Minute Shampoo Hair Colour scaling up well

Personal Care (2/2): Double-digit growth in Hair Colours



INDONESIA  
BUSINESS  
UPDATE 



26

• Delivered sales decline of 2% (constant currency); witnessing gradual recovery  
• EBITDA margin at 26.4%; increased by 60 bps year-on-year 
• Mixed performance in Home Care and Personal Care 
• Continue to witness strong traction in Hygiene portfolio under Saniter; contribution in mid-teens 
• Recent launches scaling up well 
• Continue to ramp up Project Rise (General Trade distribution expansion initiative)

Soft performance in Indonesia

Saniter Spray 
range 

Stella 
Fresh+Protect 
range



AFRICA, USA & 
MIDDLE EAST  
BUSINESS  
UPDATE 
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• Broad based double-digit sales growth of 16% (constant currency); 2-year constant currency CAGR of 13% 
• EBITDA margin increased by 50 bps year-on-year driven by scale leverage and cost saving initiatives 
• Broad based performance across Dry Hair and Wet Hair care portfolio 
• Strong sales growth momentum continues in Southern Africa and West Africa 
• Continue seeding new go-to-market initiatives in key countries     
• Goodknight Power Shots aerosol in Lagos, Nigeria continues to perform well

Africa, USA & Middle East delivers double-digit profitable sales growth



ENVIRONMENTAL,
SOCIAL, AND 
GOVERNANCE   
UPDATE



Our ESG targets for FY2025 and Q1 FY2022 performance

Environment*

30

Influence 
sustainable  
consumption

Vision Goals for FY2025 Performance update

• Processing 10MT/day of waste from community waste management
projects with local municipalities.

• Reached 31,000 people to raise awareness on waste management
and trained 80 waste workers.

Ensure efficient waste management systems for 3 municipalities in India 
impacting 3 million people

• Finalised a structure for monitoring packaging intensity

• PCR trials are ongoing

Achieve Sustainable Packaging targets (20% intensity reduction; 10% 
post consumer recycled plastic (PCR); 100% reusable, recyclable and 
compostable)

• LCA completed for 5 products (Godrej No.1 Soap, Goodknight Liquid
Vaporiser and Coils, Expert Crème and Ezee) which comprise just over
50% of revenue in our India business

Ensure one-third of all products are greener than in 2020 by carrying out 
lifecycle assessments (LCA) for major products (80% coverage by revenue)

• Covered 70% of India suppliers (by spend volume) under our
sustainable supply chain policy

• Cover 75% of GCPL suppliers in India (by procurement spends),
and 50% for our other geographies, under our sustainable supply
chain policy.

• Source 100% of paper packaging from sustainable sources.

Partner with consumers and customers to promote sustainable 
consumption of our green products

_

Note: *India targets reported. We have similar targets for international locations. 



Note: *India targets reported. We have similar targets for international locations. 
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Environment*

Lead in 
sustainability 
action 

Vision Goals for FY2025

41% reduction in GHG emission intensity 45% reduction in GHG emission intensity (to be revised based on SBTi) 
and carbon neutrality for Scope-1&2 from FY11 baseline

31% reduction in specific energy consumption 40% reduction in specific energy consumption from FY11 baseline

32% of energy is from renewablesAchieve 35% renewables in energy mix

35% reduction in water intensity Maintain 40% reduction in water intensity while maintaining water positivity

Achieved zero waste to landfill Achieve zero liquid discharge and maintain zero waste to landfill

First draft of the SBT emissions reduction roadmap has been created 
and is under review 

Announce our commitment towards the global Science Based Targets 
initiative (SBTi) and publish our roadmap and targets for emissions 
reduction

Formed a Sustainability Committee at the GCPL Board level to guide 
and monitor our sustainability agenda

Performance update

_

Our ESG targets for FY2025 and Q1 FY2022 performance



Equip communities 
with skills that 
empower

Empower 120,000 women in beauty skills, across 
emerging markets globally

Strengthen public healthcare systems in three 
states in India

Improve health and well-
being 

Vision Goals for FY2025 Performance update

325 beauty-entrepreneurs and 42 hairdressers trained

Our rural malaria programme is on track; covering 96% 
households in intervention villages

Protect 10 million people against vector-borne diseases Signed MoU with National Vector Borne Disease Control 
Programme (NVBDCP) to provide technical support on Integrated 
Vector Management to the Union and state government of Uttar 
Pradesh. Organised 6 sessions in with over 2,500 attendees.

32

Social*

Our ESG targets for FY2025 and Q1 FY2022 performance

Note: *India targets reported. We have similar targets for international locations. 



APPENDIX



34

Shareholding Pattern

FII 
26.2%

DII 
4.8%

Others 
5.8%

Promoters 
63.2%

Others

First State

Temasek

Government of 
Singapore

Blackrock

Arisaig Partners

Vanguard

Capital Group
Genesis Emerging 
Markets Fund

Government Pension 
Fund Global

Fidelity
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Contact Us

Sameer Shah  
Email: sa.shah@godrejcp.com 
Tel: +91 22 2519 4467

R Shivshankar 
Email: r.shivshankar@godrejcp.com 
Tel: +91 22 2519 4359

Retail investorsInstitutional investors



Thank you
www.godrejcp.com

www.godrejcp.com
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PRESS RELEASE 

 

2Q FY 2022 results – Steady sales growth; continued double-digit, 2-year CAGR growth 

momentum 

 

Mumbai, November 11, 2021: Godrej Consumer Products Limited (GCPL), a leading emerging 

markets FMCG company, today announced its financial results for the quarter ending September 30, 

2021. 

 

FINANCIAL OVERVIEW 

2Q FY 2022 FINANCIAL PERFORMANCE SUMMARY: 

 2Q FY 2022 consolidated sales grew by 9% year-on-year 

- India business sales grew by 10% year-on-year 

- Indonesia sales growth was 0% INR and declined by 2% in constant currency terms, year-on-

year  

- Africa, USA and Middle East sales grew by 15% in INR and 16% in constant currency terms, year-

on-year 

- Latin America & SAARC sales declined by 3% in INR and grew by 11% in constant currency terms, 

year-on-year 

 2Q FY 2022 consolidated EBITDA declined by 1% year-on-year 

 2Q FY 2022 consolidated net profit grew by 5% year-on-year (without exceptional items and one-

offs) 
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EXECUTIVE CHAIRPERSON’S COMMENTS 
 

Commenting on the business performance of 2Q FY 2022, Nisaba Godrej, Executive Chairperson, 

GCPL, said: 

  
We have delivered steady sales growth. Consolidated sales grew by 9% and EBITDA declined by 1%. We 
continued our growth momentum and delivered another quarter of double-digit 2-year CAGR of 10%.   

We saw steady sales growth in the Home Care and Personal Care categories. Home Care grew by 5% 
and Personal Care continued its strong momentum, growing by 10%. The sub-categories within Home 
Care and Personal Care saw broad based growth. 

From a geography perspective, India grew at 10%. Our Africa, USA and Middle East business continued 
its robust growth trajectory, growing at 15% in INR and 16% in constant currency terms. Our Indonesian 
business saw flat growth in INR while it declined by 2% in constant currency terms. 

Going forward, we will continue to focus our efforts where the demand is in Home Care and Personal 
Care - in Household Insecticides, Personal Wash & Hygiene, and Hair Care. We remain focused on 
expanding our Total Addressable Market. We have a robust pipeline of consumer-centric innovations and 
are building out full portfolios across price points. To support this, we are strengthening our supply chain 
operations and ramping up new capabilities and channels in digital, e-commerce and chemists.  

We remain confident of leveraging growth opportunities to drive sustainable sales growth across our 
portfolio in fiscal year 2022. I am very excited that Sudhir Sitapati has taken over as Managing Director 
and Chief Executive Officer of GCPL and I look forward to the leadership and growth he will bring along 
with our wonderful GCPL team. We continue to do our best to truly live The Godrej Way and serve our 
people and communities. 
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BUSINESS UPDATE – INDIA  
 

Performance Highlights 

 2Q FY 2022 India sales grew by 10% to INR 1,809 crore (2-year CAGR 10%); volume grew 4% 

 2Q FY 2022 EBITDA declined by 3% to INR 445 crore on a high base 

 2Q FY 2022 Net Profit without exceptions and one-off grew by 2% to INR 356 crore 

 

Category Review 

Home Care 

Home Care saw a steady growth of 7%.  

We delivered single-digit growth in Household Insecticides. Growth was mixed driven by seasonality 

during the quarter. We have scaled up Goodknight Jumbo Fast Card nationally to drive penetration 

and growth in burning formats. We will continue to build on our strategic pivots of taking the category 

beyond mosquitoes and scaling up our personal repellents range. 

Air Fresheners and Fabric care continued to see gradual recovery and grew in double-digits. We 

continue to scale up the ProClean range of home cleaners.  

 

Personal Care  

Personal Care grew by 12%. 

Personal Wash & Hygiene maintained its growth momentum, delivering double-digit sales growth 

(our 2-year CAGR was also in double-digits). We continued to gain market share, led by micro-

marketing initiatives to fuel growth. Even now, we navigate high input costs through calibrated price 

increases. 

Hair Colours recorded double-digit growth. Godrej Expert Rich Crème continues to perform well, 

backed by strong marketing campaigns. Godrej Expert Easy 5 Minute Shampoo Hair Colour is scaling 

up well. 

 
BUSINESS UPDATE – INDONESIA 
 
Our Indonesia business delivered a soft performance with a sales decline of 2% in constant currency 

terms. The economy is witnessing gradual recovery. We continue to see strong traction in Hygiene. 

EBITDA margins expanded by 60 bps year-on-year. 

 
BUSINESS UPDATE – AFRICA, USA AND MIDDLE EAST 
 
Our Africa, USA and Middle East cluster delivered a broad based double-digit sales growth of 16% in 

constant currency terms (2-year CAGR 13%). Our strong sales growth momentum continues in 

Southern Africa and West Africa. We are also seeing strong performance across categories and have 

continued seeding go-to-market initiatives in key markets. EBITDA margins increased by 50 bps year-

on-year, driven by scale leverage and cost-saving initiatives. 
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ABOUT GODREJ CONSUMER PRODUCTS 

 

Godrej Consumer Products is a leading emerging markets company. As part of the 124-year young 
Godrej Group, we are fortunate to have a proud legacy built on the strong values of trust, integrity 
and respect for others. At the same time, we are growing fast and have exciting, ambitious 
aspirations. 
 
Today, our Group enjoys the patronage of 1.15 billion consumers globally, across different 
businesses. We rank among the largest Household Insecticide and Hair Care players in emerging 
markets. In Household Insecticides, we are the leader in India, the second largest player in Indonesia 
and are expanding our footprint in Africa. We are the leader in serving the Hair Care needs of women 
of African descent, the number one player in Hair Colour in India and Sub-Saharan Africa, and among 
the leading players in Latin America. We rank number two in Soaps in India and are the number one 
player in Air Fresheners and Wet Tissues in Indonesia. 
 
But for us, it is very important that besides our strong financial performance and innovative, much-
loved products, we remain a good company. Approximately 23 per cent of the promoter holding in 
our Group is held in trusts that invest in the environment, health and education. We are also bringing 
together our passion and purpose to make a difference through our 'Good & Green' approach to 
create a more inclusive and greener India. 
 
At the heart of all of this, is our talented team. We take much pride in fostering an inspiring workplace, 
with an agile and high performance culture. We are also deeply committed to recognising and valuing 
diversity across our teams. 
 

Disclaimer: 

The financials disclosed above may differ from the reported financials to reflect the real business 
financial performance. Some of the statements in this communication may be forward looking 
statements within the meaning of applicable laws and regulations. Actual results might differ 
substantially from those expressed or implied. Important developments that could affect the 
Company’s operations include changes in the industry structure, significant changes in political and 
economic environment in India and overseas, tax laws, import duties, litigation and labour relations. 
 


