Date: November 4, 2019

To,

BSE Limited

To,
National Stock Exchange of India Limited
Exchange Plaza, Bandra - Kurla Complex,

P. ). Towers, Dalal Street, Fort,

Mumbai — 400 001

Ref.: BSE Scrip Code No. “540743”

Sub.: Outcome of the Board Meeting

Ref.: “GODREJAGRO”

Godrej Agrovet Ltd.

Registered Office : Godrej One,

3rd Floor, Pirojshanagar,

Eastern Express Highway,

Vikhroli (E), Mumbai 400 079, India
Tel. : +91-22-2518 8010/8020/8030
Fax: +91-22-2519 5124

Email : gaviho@godrejagrovet.com

Website : www.godrejagrovet.com

CIN : L15410MH1991PLC135359

Bandra (East), Mumbai - 400 051

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 Listing Regulations, this is to inform you that the Board of Directors of the Company, at its
Meeting held today, i.e., on Monday, November 4, 2019 (which commenced at 3.30 p.m.
and concluded at 5.00 p.m.), inter alia, has approved / noted the following:-

a) Approval of the Unaudited Financial Results (Standalone and Consolidated) for the Quarter

b)

and Half Year ended September 30, 2019:

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, 2019 along with the Cash Flow
Statement and the Statement of Assets and Liabilities as at September 30, 2019 (enclosed

herewith).

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,

2019.

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, 2019.




Godrej Agrovet Ltd.

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

Eastern Express Highway,

Vikhroli (E), Mumbai 400 079, India
Tel. : +91-22-2518 8010/8020/8030
Fax: +91-22-2519 5124

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

CIN : L15410MH1991PLC 135359
c¢) Amendment to the Godrej Agrovet Limited - Code of Conduct for Prevention of Insider
Trading pursuant to the SEBI (Prohibition of Insider Trading) (Second & Third Amendment)
Regulations, 2019,

In order to comply with the amendment to the SEBI (Prohibition of Insider Trading) (Second
Amendment) Regulations, 2019 notified on July 25, 2019 and SEBI (Prohibition of Insider
Trading)(Third Amendment) Regulations, 2019 notified on September 17, 2019, the Board of
Directors of the Company has approved the amendment to the Godrej Agrovet Limited —
Code of Conduct for Prevention of Insider Trading (“said Code”). The amended copy of the
said Code is being uploaded on the website of the Company, viz. www.godrejagrovet.com.

We request you to please take the above information on your records.
Thanking you,
Yours sincerely,

For Godrej Agrovet Limited

Digitally signed by VIVEK
VIVEK PRITAMLAL RAIZADA ' PRITAMLAL RAIZADA
Date: 2019.11.04 17:09:22 +05'30"

Vivek Raizada

Head - Legal & Company Secretary & Compliance Officer
(ACS 11787)

Encl.: As above
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2019

(Rs. in crore)

Standalone Results Consolidated Results
Quarter Ended Six Months Ended Year Ended Quarter Ended Six Months Ended Year Ended
30-Sep-19 30-Jun-19 30-Sep-18 30-Sep-19 30-Sep-18 31-Mar-19 Particulars 30-Sep-19 30-Jun-19 30-Sep-18 30-Sep-19 | 30-Sep-18 31-Mar-19
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) (Unaudited) (Unaudited) (Unaudited) | (Unaudited) | (Unaudited) (Audited)
INCOME
Revenue From Operations
1,376.56 1,248.54 1,178.17 2,625.10 2,286.00 4,275.81 | Sale of products 1.846.97 1,698.55 1,582.26 3,545.52 3.062.61 5.851.88
2.94 371 2.55 6.65 4.75 10.60 | Other operating revenue 4.15 4.03 6.09 8.18 10.10 18.86
1,379.50 1,252.25 1,180.72 2,631.75 2,290.75 4,286.41 |Total Revenue From Operations 1,851.12 1,702.58 1,588.35 3,553.70 3,072.71 5,870.74
12.42 9.36 37.10 21.78 40.99 58.19 |Other Income (Refer Note No. 4) 11.33 10.22 33.76 21.55 37.61 53.11
1,391.92 1,261.61 1,217.82 2,653.53 2,331.74 4,344.60 [TOTAL INCOME 1,862.45 1,712.80 1,622.11 3,575.25 3,110.32 5.923.85
EXPENSES
1,016.22 915.40 848.12 1,931.62 1,625.15 3,230.44 |Cost of materials consumed 1,332.81 1,291.32 1,129.66 2.624.13 2.204.18 4.389.07
101.45 58.61 105.05 160.06 172.56 223.01 |Purchases of Stock-in-Trade 106.82 63.52 105.05 170.34 172.56 229.75
Changes in inventories of finished goods, Work-in-
progress, Stock under cultivation and
(8.53) 15.21 (24.57) 6.68 (23.71) (55.59)|Stock-in-Trade 10.03 (58.07) 1.22 (48.04) (7.43) (45.22)
59.48 56.09 48.69 115.57 103.78 203.10 |Employee benefits expense 94.34 89.31 70.58 183.65 148.47 294.42
7.28 4.76 525 12.04 10.21 21.97 |Finance costs 12.51 10.15 8.48 22.66 16.62 33.89
19.69 19.01 13.96 38.70 27.24 58.64 |Depreciation and amortisation expenses 37.46 35.10 23.72 72.56 46.09 98.17
103.19 90.38 93.50 193.57 178.84 355.54 |Other expenses 187.39 174.63 141.15 362.02 274.95 546.88
1,298.78 1,159.46 1,090.00 2,458.24 2,094.07 4,037.11 [TOTAL EXPENSES 1,781.36 1,605.96 1,479.86 3,387.32 2,855.44 5,546.96
Profit before Exceptional items, Tax & Share of
93.14 102.15 127.82 195.29 237.67 307.49 |Profit of Equity Accounted Investees 81.09 106.84 142.25 187.93 254.88 376.89
Share of profit of equity-accounted investees, net of
- - - - - - |income tax 0.29 6.34 2.07 6.63 9.73 12.11
93.14 102.15 127.82 195.29 237.67 307.49 |Profit Before Exceptional items and Tax 81.38 113.18 144.32 194.56 264.61 389.00
- - - - - - |Exceptional Items : (Refer Note No. 3) - - - - - 88.30
93.14 102.15 127.82 195.29 237.67 307.49 |PROFIT BEFORE TAX 81.38 113.18 144.32 194.56 264.61 477.30
(7.43) 33.84 38.56 26.41 75.46 99.61 |Tax expense: (21.27) 35.60 45.20 14.33 84.52 127.97
16.71 33.52 33.75 50.23 65.86 87.52 | 1. Current Tax 17.56 36.58 38.87 54.14 72.16 107.21
(24.14) 0.32 4.81 (23.82) 9.60 12.09 | 2. Deferred Tax (39.80) (0.98) 6.33 (40.78) 12.26 20.11
- - - - - - 3. Adjustment for Tax of Previous Years (net) 0.97 - - 0.97 0.10 0.65
100.57 68.31 89.26 168.88 162.21 207.88 |PROFIT FOR THE PERIOD 102.65 77.58 99.12 180.23 180.09 349.33
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STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2019

(Rs. in crore)

Standalone Results

Consolidated Results

Quarter Ended Six Months Ended Year Ended Quarter Ended Six Months Ended Year Ended
30-Sep-19 30-Jun-19 30-Sep-18 30-Sep-19 30-Sep-18 31-Mar-19 Particulars 30-Sep-19 30-Jun-19 30-Sep-18 30-Sep-19 | 30-Sep-18 31-Mar-19
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) (Unaudited) (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
OTHER COMPREHENSIVE INCOME
(A) (i) Items that will not be reclassified to profit
(0.40) (0.50), (0.50), (0.90)! (1.00) (1.85)|or loss (0.28) (0.53) (0.63) (0.81) (1.22) (2.46)
(0.40) (0.50) (0.50) (0.90) (1.00) (1.85) Remeasurement of defined benefit liability (0.28) (0.53) (0.63) (0.81) (1.22 (2.51)
Equity accounted investee's share of other
- - - - - - comprehensive income - - - - - 0.05
(ii) Income tax related to Items that will not
0.06 0.17 0.18 0.23 0.35 0.64 be reclassified to profit or loss 0.03 0.18 0.22 0.21 0.43 0.86
(B) (i) Items that will be reclassified to profit or
- - - - - - loss 0.12 0.06 (0.99) 0.18 (0.01) 0.70
Foreign operations — foreign currency
- - - - - - translation differences 0.12 0.06 (0.64) 0.18 0.25 0.35
The effective portion of gains and loss on
- - e - - = hedging instruments in a cash flow hedge - - (0.35). - (0.26) 0.35
(ii) Income tax related to items that will be
= - = - - - reclassified to profit or loss - - 0.12 - 0.09 (0.12)
TOTAL OTHER COMPREHENSIVE INCOME
(0.34) (0.33), (0.32), (0.67) (0.65), (1.21){FOR THE PERIOD, NET OF INCOME TAX (0.13) (0.29), (1.28) (0.42) (0.71) (1.02)
TOTAL COMPREHENSIVE INCOME FOR
100.23 67.98 88.94 168.21 161.56 206.67 |THE PERIOD 102.52 77.29 97.84 179.81 179.38 348.31
Paid-up Equity share capital (Face Value Rs. 10
192.04 192.03 192.03 192.04 192.03 192.03 |per share) 192.04 192.03 192.03 192.04 192.03 192.03
- - - - - 1,198.85 |Other Equity - - - - - 1,456.95
Profit for the period attributable to:
100.57 68.31 89.26 168.88 162.21 207.88 |a) Owners of the Company 104.00 76.00 94.19 180.00 174.43 329.04
- - - - - - |b) Non Controlling Interest (1.35) 1.58 493 0.23 5.66 20.29
Other Comprehensive Income Attributable to:
(0.34) (0.33)| (0.32) (0.67) (0.65) (1.21){a) Owners of the Company (0.19) (0.27), (1.14) (0.46) (0.57) (0.92)
- - - - - - |b) Non Controlling Interest 0.06 (0.02) (0.14) 0.04 (0.14) (0.10)
Total Comprehensive Income Attributable to:
100.23 67.98 88.94 168.21 161.56 206.67 |a) Owners of the Company 103.81 75.73 93.05 179.54 173.86 328.12
- - - - - - |b) Non Controlling Interest (1.29) 1.56 4.79 0.27 352 20.19
Earnings per equity share
5.24 3.56 4.65 8.79 8.37 10.68 Basic (Rs.) 5.41 3.96 491 9.37 9.01 16.99
5.24 3.56 4.65 8.79 Diluted (Rs.) 5.41 3.96 4.91 9.37 9.01 16.99




(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
30,2019 31,2019 30,2019 As at March 31,2019
ASSETS
1 Non-current assets
824.74 831.37 (a) Property, Plant and Equipment 1.692.93 1,721.97
71.64 62.18 (b) Capital work-in-progress 108.39 92.12
66.01 - (c) Right of use assets 96.89 -
- - (d) Goodwill 264.88 264.88
2.67 231 (e) Intangible assets 63.41 64.05
2.02 1.12 () Intangible assets under development 3.63 1.47
6.69 4.68 (g) Biological assets other than bearer plants 19.85 19.00
- - (h) Equity accounted investees 123.30 116.50
(i) Financial Assets
(i) Investments
Investments in Subsidiary, Associate and Joint
565.44 547.36 Venture - -
0.05 0.00 Other investments 0.06 0.01
11.56 10.41 (ii) Loans 22.15 19.37
1.58 157 (iii) Others 1.61 1.61
6.08 5.93 (j) Deferred tax assets 777 4.24
- - (k) Other tax assets (net) 14.85 6.30
30.52 31.88 (1) Other non-current assets 58.85 57.82
1,589.00 1,498.81 Sub-totai of Non Current Assets 2,478.57 2,369.34
2 Current Assets
- - (a) Biological assets 67.79 52.98
597.59 674.97 (b) Inventories 764.11 898.74
(c) Financial Assets
0.04 0.04 (i) Investments 2.00 -
936.19 588.38 (ii) Trade Receivables 1.120.97 734.89
37.89 12.99 (iii) Cash and cash equivalents 58.11 27.80
0.74 0.70 (iv) Bank balance. other than (iii) above 1.97 2.05
16.91 25.39 (v) Loans 1322 18.38
36.57 33.31 (vi) Others 38.23 25.82
90.12 56.53 (d) Other current assets 134.76 103.61
1,716.05 1,392.31 Sub-total of Current Assets 2,201.16 1,864.27
3,305.05 2,891.12 Total -Assets 4,679.73 4,233.61
EQUITY AND LIABILITIES
1 Equity
192.04 192.03 (a) Equity share capital 192.04 192.03
1,262.30 1,198.85 (b) Other equity 1,540.03 1,456.95
- - Non-controlling interests 396.90 400.96
1,454.34 1,390.88 TOTAL EQUITY 2,128.97 2,049.94
2 Liabilities
Non current liabilities
(a) Financial liabilities
2.83 324 (i) Borrowings 41.23 64.21
25.10 - (ii) Lease Liabilities 25.36 -
1.50 0.51 (iii) Other financial liabilities 1.50 0.51
3:73 3.73 (b) Provisions 727 6.70
59.01 84.01 (c) Deferred tax liabilities (net) 170.26 208.60
15.73 16.35 (d) Other non-current liabilities 19.67 20.41
107.90 107.84 Sub-total Non current liabilities 265.29 300.43
Current liabilities
(a) Financial liabilities
401.45 105.46 (i) Borrowings 599.87 323.53
(ii) Trade payables
Total outstanding dues of micro
122 10.73 enterprises and small enterprises 8.05 16.35
Total outstanding dues of creditors other
1.059.45 1,058.64 than micro enterprises and small enterprises 1,310.75 1,223.09
145.46 127.90 (iii) Other financial liabilities 219.97 217.87
34.02 39.36 (b) Other current liabilities 43.47 48.79
81.70 37.77 (c) Provisions 83.81 41.08
19.51 12.54 (d) Current tax liabilities (Net) 19.55 12.53
1,742.81 1,392.4 Sub-total current liabilities 2,285.47 1,883.24
1,850.71 1,500.2 Total-liabilities = 2,550.76 2,183.67
3,305.05 2,891:1@4-...  Total Equity and Liabilities 4,679.73 4,233.61
A




(Rs. in crore)

Standal Consolidated
STATEMENT OF CASH FLOWS
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
For the Six Months | For the Six Months For the Six Months | For the Six Months
Ended September | Ended September Particulars Ended Septemk Ended Septemk
30, 2019 30, 2018 30,2019 30,2018
A. Cash Flow from Operating Activities :
195.29 237.67 Net Profit Before Taxes 194.56 264.61
Adjustment for:
38.70 27.24 Depreciation and amortisation 72.56 46.09
0.25 (30.10)! (Profit) / Loss on sale of property. plant and equipment 0.28 (29.43)
- - Profit on sale of investments (net) (0.09) (0.11)
- - Unrealised foreign exchange gain/loss 1.00 3.90
(3.47) (3.47) Dividend income - -
(0.68) (0.32) Grant amortisation (0.73) (0.36)
(1.01) (1.50) Interest income (1.76) (0.84)
1.15 0.39 Employee share based compensation cost 1.19 0.51
- - Share of equity-accounted investees. net of tax (6.63) (9.73)
12.04 10.21 Finance cost 22.66 16.62
7.05 7.22 Allowances for doubtful debts and advances 9.03 8.24
(2.73) (0.68) Liabilities no longer required written back (3.25) (0.68)
(0.44) 0.07 Change in fair value of biological assets (0.14) 0.07
8.49 3.56 Bad debts written off 8.41 3.56
59.35 12.62 102.53 37.84
254.64 250.29 Operating Profit Before Working Capital Changes 297.99 302.45
Adjustments for:
77.38 18.28 Inventories 134.75 59.41
(1.56) (0.81) Biological assets other than bearer plants (2.66) (0.81)
(363.35) (309.79) Trade receivables (432.05) (300.13)
2.64 (2.53) Non-current / Current financial assets- loans 2.55 (2.23)
(3.48) (18.51) Non-current / Current financial assets- others (6.31) (22.98)
1.75 40.39 Non-current/ Current assets (10.47) 42.41
(5.97) 258.24 Trade payables and acceptances 110.27 241.80
3.85 3.52 Non-current / Current - provisions 3.85 3.92
8.43 (18.93) Non-current / Current financial liabilities- others 6.08 (12.03)
(5.27) (20.01) Non-current / Current liabilities (2.44) (19.99)
(285.58) (50.15) (196.43) (10.63).
(30.94) 200.14 Cash Generated from Operations 100.66 291.82
(43.03) (38.70) Direct Taxes paid (net of refunds received) (56.10) (52.36),
(73.97) 161.44 Net Cash Flow generated from / (used in ) Operating Activities 44.56 239.46
B. Cash Flow from Investing Activities :
(70.61) (83.72) Acquisition of Property, plant and equipment (123.48) (137.30)
1.87 31.19 Proceeds from sale of property, plant and equipment 2.49 31.11
(42.22) (4.64) Intercorporate deposits given - (4.64)
46.91 2.86 Intercorporate deposits repaid - -
(18.14) (4.84) Purchase of Investments (1.96) (4.76)
- - Proceeds from sale of investments - 0.11
1.20 1.22 Interest received 2.07 0.66
3.47 3.47 Dividend received - 0.02
(77.52) (54.46) Net Cash Flow (used in) Investing Activities (120.88) (114.80)
C. Cash Flow from Financing Activities :

0.01 - Proceeds from exercise of ESOP shares 0.01 -
(105.46) (209.49) Repayment of short term borrowings (133.62) (228.30)
401.45 216.91 Proceeds from short term borrowings 407.84 216.91

(5.50) (7.23) Repayment of long term borrowings (27.05) (7.31)
5.09 6.82 Proceeds from long term borrowings 4.09 19.33
(10.50), (10.21), Finance cost (21.54) (16.48)
(5.23) - Repayment of lease liabilities (5.06) -
(86.42) (86.42) Dividend paid (89.28) (89.28)
(17.05) (17.05) Dividend tax paid (18.35) (18.35)
= - Transactions with non-controlling interests (10.41) 0.20
176.39 (106.67) Net Cash Flow generated from / (used in) Financing Activities 106.63 (123.28
24.90 0.31 Net increase in Cash and Cash equivalents 30.32 1.38
12.99 11.57 Cash and Cash equival (Opening bal ) 27.80 29.85
37.89 11.88 Cash and Cash equi (Closing bal. 58.11 31.23

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'.




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 meeting held on November 04. 2019. 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 limited review by the Statutory Auditors of the
Company.

2 To give effect to the Scheme of Amalgamation ("the Scheme") of Godrej Gokarna Oil Palm Ltd (GGOPL), Godrej Oil Palm Ltd (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
recorded:

i. Amortisation of Intangible Assets of the Transferor Companies amounting to Rs.1.06 Crore for the Quarter ended September 30, 2018,Rs. 2.12 Crore for
the Half year ended September 30, 2018 and Rs.4.25 Crore for the year ended March 31. 2019. 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 held by the Transferee
Company is Rs.42.51 Crore.

Had the Scheme not prescribed the above treatment, profit for the Quarter ended September 30, 2018 would have been lower by Rs.0.69 Crore, for half year
ended September 30, 2018 would have been lower by Rs. 1.38 Crore and for the Financial Year ended March 31. 2019 would have been lower by Rs.2.77
Crore.

3 Exceptional item for the previous year ended March 31, 2019 relates to remeasurement gain on fair valuation of existing stake in a Joint venture and
Associate. On March 27, 2019 the Company increased its stake and acquired control of Godrej Tyson Foods Limited and Godrej Maxximilk Private Limited
(which were earlier a Joint Venture and an Associate respectively).

On obtaining control, the Company remeasured the existing stake at fair value and recognised the remeasurement gain in the consolidated statement of
profit and loss in accordance with Ind AS.

4 Other income for the previous year ended March 31, 2019 includes non-recurring income of Rs.28.17 crore (Rs.30.49 crore in standalone financial results)
being profit on sale of land. The same for the quarter and six months ended September 30, 2018 was Rs.30.49 crore (Rs.30.49 crore in standalone financial
results).

5 Effective April 01, 2019 the Company has adopted Ind AS 116 Leases using modified retrospective approach. This has resulted in recognizing right of use
assets and lease liability as on April 01, 2019 and the net impact adjusted in the opening reserves as on April 01. 2019 is Rs. 2.42 crores (Rs. 2.49 Crores in
standalone financial results).

6 During the previous year, the Company acquired the control of Godrej Tyson Foods Limited and Godrej Maxximilk Private Limited and they became
subsidiaries with effect from March 27, 2019. Accordingly consolidated financial results of the current quarter and six months ended September 30, 2019
include results of Godrej Tyson Foods Limited and Godrej Maxximilk Private Limited. Hence, the consolidated financial results of the current quarter and
six months ended September 30, 2019 are not comparable with the financial results of the corresponding previous periods.

7 The Company elected to exercise the option permitted under section 115BAA of the Income Tax Act, 1961 as introduced by Taxation Laws (Amendment)
Ordinance, 2019. Accordingly the Company has recognized provision for income tax for the six months ended September 3C, 2019 and re-measured its
deferred tax balances on the basis of the rate pescribed in the said section. The full impact of this change has been recognised in the statement of Profit &
Loss for the current quarter ended September 30, 2019.

8 The Scheme of Amalgamation between Creamline Dairy Products Limited (CDPL) [subsidiary of Godrej Agrovet Limited] and Nagavalli Milkline Private
Limited [wholly-owned subsidiary of CDPL] and their respective Shareholders pursuant to Section 230 to 232 and other applicable provisions of the
Companies Act 2013 (“Scheme™) with the Appointed Date as April 1, 2019, has been sanctioned by the Hon'ble National Company Law Tribunal,
Hyderabad Bench (NCLT") vide its order dated October 17, 2019. There is no impact on the consolidated financial results of the Company pursuant to this
order.




9 Consolidated Segmental Information
(Rs. in crore)

Sr.
No. I Quarter Ended Half Year Ended Year Ended
h 30-Sep-19 30-Jun-19 30-Sep-18 30-Sep-19 30-Sep-18 31-Mar-19
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)

1|Segment Revenue
Animal Feed 938.65 885.02 711.47 1.823.67 1.448.74 3.046.47
Vegetable Oil 236.58 145.41 266.53 381.99 434.79 679.30
Crop Protection Business 341.62 286.62 319.23 628.24 575.96 987.54
Dairy 306.29 320.41 299.61 626.70 612.49 1.161.12
Others 113.97 150.66 (0.42) 264.63 14.83 17.46
Total 1,937.11 1,788.12 1,596.42 3,725.23 3,086.81 5,891.89
Less: Inter Segment Revenue (85.99) (85.54) (8.07) (171.53) (14.10) (21.15)
Total 1,851.12 1,702.58 1,588.35 3,553.70 3,072.71 5,870.74

2|Segment Results (Profit Before Interest and Tax)
Animal Feed 43.08 42.35 22.54 85.43 58.67 128.55
Vegetable Oil 28.77 12.66 45.84 4143 81.64 113.45
Crop Protection Business 67.78 76.77 80.76 144.55 156.94 231.15
Dairy (0.18) 6.64 (0.38) 6.46 (0.18) 14.84
Others * (17.35) 2.50 28.90 (14.85) 29.99 26.52
Total 122.10 140.92 177.66 263.02 327.06 514.51
Less: Interest (net) (11.35) (9.55) (8.02) (20.90) (15.78) (30.60)
Less: Other Unallocable Expenses (net) (29.66) (24.53) (27.39) (54.19) (56.40) (107.02)
Profit before Exceptional items, Tax & Share of
Equity Accounted Investees 81.09 106.84 142.25 187.93 254.88 376.89

3(Segment Assets
Animal Feed 1,199.29 1,315.22 973.86 1,199.29 973.86 1,114.17
Vegetable Oil 457.52 385.06 393.21 457.52 393.21 362.65
Crop Protection 1,458.09 1,355.75 1,355.80 1,458.09 1,355.80 1,196.63
Dairy 762.43 772.45 693.39 762.43 693.39 757.64
Others 609.51 595.83 135.60 609.51 135.60 567.06
Unallocated 295.13 288.51 375.00 295.13 375.00 260.73
Inter segment elimination (102.24) (41.77) (14.89) (102.24) (14.89) (25.27)
Total 4,679.73 4,671.05 3,911.97 4,679.73 3,911.97 4,233.61

4|Segment Liabilities
Animal Feed 931.89 1,104.46 798.28 931.89 798.28 1,027.78
Vegetable Oil 84.92 70.56 88.49 84.92 88.49 45.73
Crop Protection 633.34 547.16 649.83 633.34 649.83 459.56
Dairy 286.74 295.65 229.14 286.74 229.14 284.35
Others 204.69 185.26 16.26 204.69 16.26 158.85
Unallocated 511.42 370.38 374.48 511.42 374.48 232.67
Inter segment elimination (102.24) (41.77) (14.89) (102.24) (14.89) (25.27)
Total 2,550.76 2,531.70 2,141.59 2,550.76 2,141.59 2,183.67

* Segment result of others for the year ended March 31, 2019, quarter and six months ended September 30, 2018 includes non-recurring income of Rs.30.49
Crore being profit on sale of land.

Note 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
Group as a whole.

b Others includes Seeds, Windmill, Real estate, Poultry and Cattle Breeding.

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

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

Managing Dirgctor
DIN: 00294803

Place: Mumbai
Date : November 04, 2019
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Chartered Accountants
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Mumbai - 400 011
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Limited review report on unaudited quarterly consolidated financial results and
consolidated year-to-date results of Godrej Agrovet Limited pursuant to
Regulation 33 of the Listing Regulations

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 and year to date
results for the period from 1 April 2019 to 30 September 2019 (“the Statement”), being
submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing
Regulations’).

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

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

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

B S R & Co (a partnership firm with Registered Office:
Registration No. BA61223) converted into 5th Floor, Lodha Excelus

B S R & Co. LLP (a Limited Liability, Partnership Apollo Mills Compound

with LLP Registration No. AAB-8181) N. M. Joshi Marg, Mahalaxmi

with effect from October 14. 2013 Mumbai - 400 011. india



BSR&Co.LLP

Limited review report on unaudited quarterly consolidated financial results and
consolidated year-to-date results of Godrej Agrovet Limited pursuant to
Regulation 33 of the Listing Regulations (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

- 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 LL.C Associate

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review report of the other auditor referred to in paragraph 7
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down
in the aforesaid Indian Accounting Standard and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of
the Listing Regulations, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

6. We draw attention to Note 2 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 companies (Godrej Oil Palm Limited, Godrej Gokarna Oil 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 crore for the quarter ended 30 September 2018, Rs 2.12 crore
for the six months ended 30 September 2018 and Rs 4.25 crore for the year ended 31 March 2019,
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 quarter ended 30 September 2018, would have been lower
by Rs 0.69 crore and for the six months ended 30 September 2018 would have been lower by Rs
1.38 crore and the profit for the year ended 31 March 2019 would have been lower by

Rs 2.77 crore.

Our conclusion 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
Regulation 33 of the Listing Regulations for companies (Continued)

Godrej Agrovet Limited

7. We did not review the interim financial information of one subsidiary included in the Statement,
whose interim financial information reflect total assets of Rs 1 crore as at 30 September 2019
and total revenues of Rs Nil crore and Rs. Nil crore, total net profit after tax of Rs 0.01 crore and
Rs 0.03 crore and total comprehensive income of Rs 0.01 crore and Rs 0.03 crore, for the quarter
ended 30 September 2019 and for the period from 1 April 2019 to 30 September 2019,
respectively, and cash flows of Rs Nil crore for the period from 1 April 2019 to 30 September
2019, as considered in the consolidated unaudited financial results. The consclidated unaudited
financial resuits also includes the Group’s share of net profit after tax of Rs 9.92 crore and Rs
16.26 crore and total comprehensive income of Rs 9.92 crore and Rs 16.26 crore for the quarter
ended 30 September 2019 and for the period from 1 April 2019 to 30 September 2019,
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 by the management
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 report 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.

8. The Statement inctudes the interim financial information of four subsidiaries which have not
been reviewed, whose interim financial information reflect total assets of Rs. 54.60 crore as at
30 September 2019 and total revenue of Rs. 1.70 crore and Rs. 3.22 crore, total net loss after tax
of Rs. 1.36 crore and Rs. 2.58 crore and total comprehensive loss of Rs. 1.36 crore and Rs 2.58
crore for the quarter ended 30 September 2019 and for the period from 1 April 2619 to 30
September 2019, respectively, and cash outflows (net) of Rs. 2.72 crore for the period from 1
April 2019 to 30 September 2019, as considered in the Statement. The Statement also includes
the Group’s share of net loss after tax of Rs. 0.27 crore and Rs. 0.27 crore and total
comprehensive loss of Rs. 0.27 crore and Rs. 0.27 crore for the quarter ended 30 September 2019
and for the period from 1 April 2019 to 30 September 2019, respectively, 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, these interim financial information
are 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

v

Koosai Lehery

Partner

Mumbai Membership No.: 112399
04 November 2019 UDIN: 19112399AAAABU8580
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Chartered Accountants
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Limited review report on unaudited quarterly standalone financial results and
standalone year-to- date results of Godrej Agrovet Limited pursuant to the
Regulation 33 of the Listing Regulations

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 for the quarter ended and year to date results for the period from 1 April
2019 to 30 September 2019 (“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 “Inferim Financial Reporting” (“Ind
AS 347, 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 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 hasnotdisclosed the information required
to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 including the manner in which it is to be disclosed, or that it
contains any material misstatement.

We draw attention to Note 2 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 companies (Godrej Oil Palm Limited, Godrej Gokarna Oil 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 crore for the quarter ended 30 September 2018, Rs 2.12 crore
for the six months ended 30 September 2018 and Rs 4.25 crore for the year ended 31 March 2019,
on Intangible Assets taken over as per the Scheme is charged against the balance in the General
Reserve Account of the Company.

8 S R & Co (a partnership firm with Registered Office:

Registration No. BA61223) converted into Sth Floor, Lodha Exceius
B SR & Co. LLP (a Limited Liability, Partnership Apollo Mills Compound
with LLP Registration No. AAB-8181) N. M. Joshi Marg, Mahalaxmi

with effect from October 14, 2013 Mumbai - 400 011. India




BSR&Co.LLP

Limited review report on unaudited quarterly standalone financial results and
standalone year-to- date results of Godrej Agrovet Limited pursuant to the
Regulation 33 of the Listing Regulations (Continued)

Godrej Agrovet Limited

Had this amount been charged to the Standalone Statement of Profit and Loss, the profit for the
quarter ended 30 September 2018, would have been lower by Rs §.69 crore and for the six months
ended 30 September 2018 would have been lower by Rs 1.38 crore and the profit for the year
ended 31 March 2019 would have been lower by Rs 2.77 crore.

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

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

B

Koosai Lehery

Partner

Mumbai Membership No.: 112399
04 November 2019 UDIN: 19112399AAAABT4929
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GODREJ AGROVET LIMITED

Registered Office: “Godrej One”, 3" Floor, Pirojshanagar, Eastern Express Highway,
Vikhroli (East), Mumbai-400079, Maharashtra
Email: gavlinvestors@godrejagrovet.com _
Website: www.godrejagrovet.com,
Tel.: 022-2518 8010, Fax: 022-2519 5124

INSIDER TRADING- CODE OF CONDUCT ")

This Policy is only an Internal Code of Conduct and one of the measures to avoid Insider Trading. It will
be the responsibility of each person covered under the SEBI (Prohibition of Insider Trading), Regulations,
2015, as may be amended from time to time and the Insider Trading - Code of Conduct of GAVL to
ensure compliance of the SEBI Act, Guidelines, Regulations, Circulars and other related statute(s) /
law(s) on Prohibition of Insider Trading, as may be applicable to the Company for time being in force.

() Amendments to Insider Trading -Code of Conduct are adopted by the Board of Directors of the Company at its
Meeting held on February 4, 2019 pursuant to SEBI (Prohibition of Insider Trading) (Amendment) Regulations,

2018.

(**JAmendment to Insider Trading -Code of Conduct is adopted by the Board of Directors of the Company at its
Meeting held on November 4, 2019 pursuant to SEBI (Prohibition of Insider Trading) (Third Amendment)
Regulations 2019).



mailto:gavlinvestors@godrejagrovet.com
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Chapter 1
PRELIMINARY AND RESTRICTIONSON INSIDER TRADING

1.1 BACKGROUND:

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 (“PIT
Regulations”) seek to govern the conduct of insiders, connected persons and persons who are deemed
to be connected persons on matters relating to Insider Trading.

Insider Trading involves trading in the securities of a company listed or proposed to be listed, by
connected or any persons in possession of or with access to Unpublished Price Sensitive Information
(“UPSI”) not available to the general public, who can take advantage of or benefit from such
Unpublished Price Sensitive Information UPSI. Trading in securities by an ‘insider’ is regarded unfair
when it is predicated upon utilization of ‘inside’ information to profit at the expense of other investors
who do not have access to the same information.

Godrej Agrovet Limited Insider Trading - Code of Conduct was first adopted by the Board at a Meeting
held on September 22, 2017 pursuant to the Securities and Exchange Board of India (Prohibition of
Insider Trading) Regulations, 2015. The Code of Conduct was first amended with effect from April 1,
2019 to align it with the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Amendment) Regulations, 2018. The Code of Conduct is now amended with effect from November
4, 2019 to align in with the Securities and Exchange Board of India (Prohibition of Insider Trading)
(Second & Third Amendment) Regulations, 2019.

1.2 OBJECTIVE OF THIS CODE OF CONDUCT:

This Code of Conduct has been prepared by adopting the standards set out in Schedule B of the PIT
Regulations as amended by the Amendment Regulations, in order to regulate, monitor and report
trading by its designated persons, immediate relatives of designated persons and connected persons
towards achieving compliance with the Regulations.

In order to fully understand the scope of restrictions on insider trading, it is useful to understand the
following terms/definitions.

1.3 DEFINITIONS:

a.

“Company” means Godrej Agrovet Limited (“GAVL”).

“Compliance Officer” means any senior officer, designated so and reporting to the Board of Directors
or head of the organization in case Board is not there, who is financially literate and is capable of
appreciating requirements for legal and regulatory compliance under these regulations and who shall
be responsible for compliance of policies, procedures, maintenance of records, monitoring adherence
to the rules for the preservation of Unpublished Price Sensitive Information, monitoring of trades and
the implementation of the codes specified in these Regulations under the overall supervision of the
Board of Directors of the listed company or the head of an organization, as the case may be;

Explanation — For the purpose of this regulation, “financially literate” shall mean a person who has the
ability to read and understand basic financial statements i.e. balance sheet, profit and loss account, and
statement of cash flows.”

“Connected Person” means:

a. Any person who is or has during the 6 (six) months prior to the concerned act been
associated with a company, directly or indirectly, in any capacity including by reason of




b.

Vii.

viii.

frequent communication with its officers or by being in any contractual, fiduciary or
employment relationship or by being a Director, Officer or an Employee of the Company or
holds any position including a professional or business relationship between himself and the
company whether temporary or permanent, that allows such person, directly or indirectly,
access to Unpublished Price Sensitive Information or is reasonably expected to allow such
access.

Without prejudice to the generality of the foregoing, persons falling within the following
categories shall be deemed to be connected persons unless the contrary is established-

an immediate relative of connected persons specified in clause (i); or

a holding company or associate company or subsidiary company; or

an intermediary as specified in Section 12 of the Act or an employee or director thereof; or

an investment company, trustee company, asset management company or an employee or
director thereof; or

an official of a stock exchange or of clearing house or corporation; or

amember of board of trustees of a mutual fund or a member of the board of directors of the asset
management company of a mutual fund or is an employee thereof;or

a member of the board of directors or an employee, of a public financial institution as defined in
Section 2 (72) of the Companies Act, 2013; or

an official or an employee of a self-regulatory organization recognized or authorized by the
Board; or

a banker of the company; or

a concern, firm, trust, Hindu undivided family, company or association of persons wherein a
director of a company or his immediate relative or banker of the company, has more than ten
per cent of the holding orinterest;

d. “Dealing in Securities” means an act of subscribing, buying, selling or agreeing to subscribe, buy,
sell or deal in any securities by any person either as principal oragent;

e. “Designated Persons” means:

@ -0 o0 oW

Members of the Board of Directors of GAVL;

Group Management Committee (GMC) Members;

Company Secretary & Chief Financial Officer;

GAVL Members of the GILAC Godrej Leadership Forum;

Auditors of GAVL including the Statutory Auditor, Secretarial Auditor and Cost Auditor;

All employees of the Accounts, Finance, Legal & Secretarial Department of GAVL at Head Office;
CFOs & CEOs and CSs of the Holding Company, Subsidiary Company and Associate Company and

Joint Venture;

- >

Head of Internal Audit Department, Legal Department;
Secretaries/Executive Assistants reporting to the Chairman or the Managing; Director/Whole Time

Director/CFO/CS;

j-  All Departmental Heads of the Company (For eg. Finance Head, Purchase Head, Sales Head etc);

k. Employees of other Departments/Divisions on a case-to-case basis, who could be reasonably expected
to have access to unpublished price sensitive information(s) relating to the Company, to be decided by
the Chairman/Managing Director/Whole-Time Director/ Compliance Officer/Chief Financial Officer, on
a case-to-case basis; and

|.  Employees of material subsidiaries of the Company designated on the basis of their functional role
or access to unpublished price sensitive information in the organization by their board of directors;

3 3

All Promoters of the Company;
Employees upto two levels below of Chief Executive Officer of the Company and its material

subsidiaries irrespective of their functional role in the company or ability to have access to
unpublished price sensitive information;




n. Any support staff of the Company, such as IT staff or Secretarial staff, Legal Staff, Finance
Staff, Strategy Staff who have access to unpublished price sensitive information.
0. Such other persons as may be identified by the Compliance Officer.

For the purpose of this definition, “Associate Company” as mentioned above means a
company in which GAVL has a significant influence, but which is not a subsidiary company of
the GAVL having such influence and includes a joint venture company.

Explanation.—For the purpose of this clause;

(i) the expression "significant influence" means control of at least twenty per cent. of
total voting power, or control of or participation in business decisions under an
agreement;

(ii) the expression "joint venture" means a joint arrangement whereby the parties that
have joint control of the arrangement have rights to the net assets of the
arrangement.

"Generally available information" means information that is accessible to the public on a non-
discriminatory basis

“Immediate Relative” means a spouse of a person, and includes parent, sibling, and child of such
person or of the spouse, any of whom is either dependent financially on such person, or consults
such person in taking decisions relating to trading in securities.

Note: if spouse is financially independent and doesn’t consult an insider while taking trading

decisions, the spouse won’t be exempted from the definition of immediate relative. A spouse is
presumed to be an “immediate relative”, unless rebutted so.

. “Insider” means any person who is:

a. Designated person(s) & their immediate relatives;
b. a connected person; or
c. in possession of or having access to unpublished price sensitiveinformation.

“Key Managerial Personnel”, in relation to a company, means—

a) the Chief Executive Officer or the managing director or the manager;

b) the Company Secretary;

c) the whole-time director;

d) the Chief Financial Officer;

e) such other officer, not more than one level below the directors who is in whole-time employment,
designated as key managerial personnel by the Board; and

f) such other officer as may be prescribed.

“Material Financial Relationship” shall mean a relationship in which one person is a recipient of any
kind of payment such as by way of a loan or gift from a designated person during the immediately
preceding twelve months, equivalent to at least 25% of annual income of such designated person,
but shall exclude relationships in which the payment is based on arm’s length transactions.

[Effective From December 25, 2019 - “Original Information” shall mean any relevant information
submitted to SEBI in accordance with the SEBI PIT Regulations pertaining to any violation of insider




trading laws that is:-

a) derived from the independent knowledge and analysis of the Informant;

b) not known to the SEBI from any other source, except where the Informant is the original
source of the information;

c) is sufficiently specific, credible and timely to —
i. commence an examination or inquiry or audit,
ii. assist in an ongoing examination or investigation or inquiry or audit,
iii. open or re-open an investigation or inquiry, or

iv. inquire into a different conduct as part of an ongoing examination or investigation or
inquiry or audit directed by the Board;

d) not exclusively derived from an allegation made in a judicial or administrative hearing, in a
Governmental report, hearing, audit, or investigation, or from the news media, except where
the Informant is the original source of the information; and

e) notirrelevant or frivolous or vexatious.

Explanation. —Information which does not in the opinion of the SEBI add to the information already
possessed by the Board is not original information.

"Promoter" shall have the meaning assigned to it under the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018 or any modification thereof.

"Promoter Group" shall have the meaning assigned to it under the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018 or any modificationthereof.

“Securities" shall have the meaning assigned to it under the Securities Contracts (Regulation) Act, 1956 or
any modification thereof, except units of a mutualfund.

“Sensitive Transactions” shall mean any proposed / ongoing transaction or activity of either relating to GAVL
(including its Subsidiary, Holding & Associate Companies) and/or its securities, directly or indirectly,
information of which is not generally available which upon becoming generally available, is likely to
materially affect the price of the securities and shall, ordinarily include but not restricted to, information
relating to the transaction(s) and/or events as mentioned in the definition of UPSI of this Code.

. “Takeover Regulations” means the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011 and any amendments thereto;”

Trading” means and includes subscribing, buying, selling, dealing, or agreeing to subscribe, buy, sell, deal
in any securities and "trade" shall be construed accordingly. Gifts, Off-market transactions, creation of
pledge are also construed as atrade.

“Trading day” means a day on which the recognized stock exchanges are open for trading.

"Unpublished price sensitive information" (“UPSI”) shall mean any information, relating to a company or its
securities, that is not generally available, whether directly or indirectly, which upon becoming generally
available, is likely to materially affect the price of the securities and shall, ordinarily include but not
restricted to, information relating to the following;

(i) Periodical Financial Results of the Company;




(i) Intended declaration of dividends (Interim and Final);

(i) Change in capital structure i.e. Issue of securities, Buy - Back of securities, Split, Consolidation of
Shares or any forfeiture of shares and such other transactions of similar nature or change in market
lot of the Company’s shares;

(iv) Mergers, De-mergers, Amalgamation, Acquisitions, De-listing of Securities, Scheme of Arrangement
or Takeover, Disposals, Spin Off or Selling Division of Whole or Substantially Whole of the

Undertaking and Expansion of Business and such other transactions;

(v) Changes in Key Managerial Personnel.

1.4 COMPLIANCE OFFICER AND ITS DUTIES:

GAVL has appointed the Company Secretary, as the Compliance Officer for the purposes of these Regulations,
who shall work underthe guidance of the Managing Director and/ or the Chairman and the Board of Directors.

DUTIES OF THE COMPLIANCE OFFICER:

The Compliance Officer shall be responsible for

i Setting forth policies in relation to the implementation of the Code of Conduct and the Regulations in
consultation with the Board/Audit Committee.

ii. Prescribing procedures for various activities referred to in the Code of Conduct and the Regulations.
iii. Compliance with the policies and procedures referred hereinabove.

iv. Monitoring adherence to the regulations for the preservation of UPSI.

v.  Grant of pre-trading approvals to the Designated Persons for trading in the Company‘s Securities by them
/ their Immediate Relatives and monitoring of such trading.

Vi. Implementation of Code of Conduct under the general supervision of the Audit Committee and the overall
supervision of the Board of the Company.

vii.  The Compliance Officer shall assist all the Designated Persons in addressing any clarifications regarding
the Regulations and this Code of Conduct.

viii.  The Compliance Officer shall close the trading window for such periods as he/she may deem fit in
compliance with the provisions of this code and inform the Designated Persons of the same.

ix.  The Compliance Officer shall give due notice to the Insider whom UPSI has been provided for legitimate
purpose to maintain confidentiality of UPSI.

X.  The Compliance Officer shall provide to the Chairman of the Audit Committee or to the Chairperson of
the Board, on a quarterly basis, the details of options exercised under ESOP and trading in securities by
the Designated Persons including any violations of the Code of Conduct and SEBI (Prohibition of Insider

trading) regulations, 2015.

xi.  The Compliance Officer shall maintain
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a) Updated list of Designated Persons,
b) record of disclosures and pre-clearance applications and undertakings for a period of five years.

xii.  The Compliance officer shall assist the designated persons in addressing any clarifications regarding the

Regulations and this policy/code.

1.5 RESPONSIBILITY OF MANAGING DIRECTOR / CHIEF EXECUTIVEOFFICER:

The Managing Director / Chief Executive Officer of GAVL shall formulate/amend this Code with the approval
of the Board of Directors of the Company to regulate, monitor and report trading by its designated persons
and their Immediate relatives towards achieving compliance with SEBI (Prohibition on Insider Trading)
Regulations, 2015 (“PIT Regulations”), adopting the minimum standards set out in Schedule B of PIT
Regulations, as may be amended from time to time, without diluting the provisions of its regulations in any

manner.

1.6 DETERMINATION OF DESIGNATED PERSONS:

The Board of Directors shall in consultation with the Compliance Officer of the Company, shall
determine the list of Designated Persons on the basis of their role and function in the organization and
the access that such role and function would provide to Unpublished Price Sensitive Information in
addition to seniority and professional designation, who shall be covered by this code.

1.7 APPLICABILITY OF THIS CODE:

This Code is applicable to the Designated Persons as may be specified by the Board of Directors and
their immediate relatives.

1.8 COMMUNICATION OR PROCUREMENT OF UPSI:

(1) No insider shall communicate, provide, or allow access to any UPSI relating to GAVL's
securities, to any person including other insiders except where such communication is in
furtherance of legitimate purposes, performance of duties or discharge of legal obligations.

(2) No person shall procure or cause the communication by any insider of UPSI, relating to GAVL's
securities, except in furtherance of legitimate purposes, performance of duties or discharge of
legal obligations. Inducement and procurement of Unpublished Price Sensitive Information
not in furtherance of one’s legitimate duties and discharge of obligations would be illegal
under this provision.

(3) Notwithstanding anything contained herein, UPSI may be communicated, provided, allowed
access to or procured, in connection with a transaction that would:

(i) entail an obligation to make an open offer under the takeover regulations where the
Board of Directors of GAVL is of informed opinion that the sharing of such information
is in the best interests of the Company;

(i) not attract the obligation to make an open offer under the takeover regulations but
where the Board of Directors of GAVL is of informed opinion that the proposed
transaction is in the best interest of the Company and the information that constitutes
UPSI is disseminated to be made generally available at least two trading days prior to
the proposed transaction being effected in such form as the GAVL’s Board of Directors
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may determine.

(4) For purposes of point (3) above, the Company shall require the parties to execute
agreements/memorandum of understanding to ensure confidentiality and non-disclosure
obligations on the part of such parties and such parties shall keep information so received
confidential, except for the purpose of the above point (3), and shall not otherwise trade in
securities of GAVL when in possession of UPSI.

1.9 TRADING IN GAVL’s SECURITIES:

(i) Restriction on trading in GAVL Securities

No Insider shall trade in GAVL Securities at any time when he/she is in possession of any unpublished
price sensitive information. Such insider shall also maintain the confidentiality of all price sensitive
information and shall not pass on such information to any person directly or indirectly by way of
making recommendation for the purchase or sale of GAVL Securities.

Note: When a person who has traded in securities has been in possession of unpublished price
sensitive information, his trades would be presumed to have been motivated by the knowledge and
awareness of such information in his possession.

(i) Joint holding

The provisions of this Code shall also be applicable for trading either as a first named shareholder
or as a joint holder.

1.10 DEFENSE TO INSIDER WHEN TRADING IN GAVL SECURITIES WHEN HAVING UPSI:

When a person who has traded in GAVL's securities while in possession of unpublished price sensitive
information, his / her trades would be presumed to have been motivated by the knowledge and
awareness of such information in his / her possession. The reasons for which he/ her trades or the
purposes to which he applies the proceeds of the transactions are not intended to be relevant for
determining whether a person has violated the regulation. He / she traded when in possession of
unpublished price sensitive information is what would need to be demonstrated at the outset to bring
a charge. Once this is established, it would be open to the insider to prove his / her innocence by
demonstrating the circumstances mentioned in the PIT Regulations, failing which he / she would be
held liable for violating the PIT Regulations and the Code.

Further, trading in GAVL Securities when in possession of any unpublished price sensitive
information, the insider may prove his innocence by demonstrating the circumstances including the

following: —

1. In case of Individual Insiders:

a) the transaction is an off-market inter-se transfer between Insiders who were in possession of the
same unpublished price sensitive information without being in breach of Regulation 3 of the PIT
Regulation and both parties had made a conscious and informed trade decision.

Provided further that such off-market trades shall be reported by the insiders to the company within
2 (two) working days. The company shall notify the particulars of such trades to the Stock Exchange
on which the securities are listed within 2 (two) trading days from receipt of the disclosure or from
becoming aware of such information.
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b) thetransaction was carried out through the block deal window mechanism between persons who
were in possession of the UPSI without being in breach of Regulation 3 of PIT Regulation and both
parties had made a conscious and informed trade decision.

¢) the transaction in question was carried out pursuant to a statutory or regulatory obligation to
carry out a bona fide transaction.

d) the transaction in question was undertaken pursuant to the exercise of stock options in respect
of which the exercise price was pre-determined in compliance with applicable regulations.

Il. In the case of Non-Individual Insiders:—

a) the individuals who were in possession of such unpublished price sensitive information
were different from the individuals taking trading decisions and such decision-making
individuals were not in possession of such unpublished price sensitive information when
they took the decision to trade; and

b) appropriate and adequate arrangements were in place to ensure that these regulations are
not violated and no unpublished price sensitive information was communicated by the
individuals possessing the information to the individuals taking trading decisions and there
is no evidence of such arrangements having been breached;

c) the trades were pursuant to a trading plan submitted by the insider to the CIO in
accordance with Regulation 5 of PIT Regulations.

Ill. In the case of connected persons the onus of establishing, that they were not in possession of unpublished
price sensitive information, shall be on such connected persons and in other cases, the onus would be on
the Board.

IV. The Board may specify such standards and requirements, from time to time, as it may deem necessary for
the purpose of these regulations.

1.11 CHINESE WALL:

To prevent the misuse of confidential information, GAVL has laid down Chinese Walls procedures
which separate those areas of GAVL that routinely have access to confidential information,
considered "inside areas" from those which deal with sale/marketing/investment advice or other
departments providing support services, considered "public areas".

(i)  The employees in the inside area shall not communicate any Unpublished Price Sensitive
Information to anyone in public area.

(i)  The Company shall have process of maintaining securely, computer files containing confidential
information and physical storage of documents relating to UPSI.

(iii)  All the unpublished price sensitive information is to be handled on “need to know basis”, i.e.,
Unpublished Price Sensitive Information should be disclosed only to those within GAVL who
need the information to discharge their duty and whose possession of such information will not
give rise to a conflict of interest or appearance of misuse of the information. All the non- public
information directly received by any employee should immediately be reported to the head of
the department. In exceptional circumstances employees from the public areas may be brought
"over the wall" and given confidential information on the basis of "need to know" criteria, under
intimation to the Compliance Officer.

1.12 PRE-CLEARANCE OF TRADES
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i. All Designated Persons who intend to trade in the securities of GAVL (either in their own name or in
any immediate relative’s name) i.e. buy or sell or gift securities and if the value of the securities likely to
be traded, whether in one transaction or a series of transactions over any calendar quarter, aggregates
to a traded value in excess of Rs.10,00,000/- (Rupees Ten Lakh Only), should obtain pre- clearance for
the said transactions by making an application in the format set out in “Annexure- A” to the
Compliance Officer indicating the estimated number of units of securities that the designated person or
immediate relative(s) intends to trade and also declare that the applicant is not in possession of
unpublished price sensitive information.

Provided that the pre-clearance is not applicable for subscription to the stock grants upon its vesting.
However for any subsequent sale of shares acquired under Employee Stock Options Plans / Schemes
(ESOPs), pre-clearance shall be applicable as per limits prescribed as above.

ii. An undertaking in “Annexure-B” executed in favour of the Company, forming part of the Application
Form as mentioned hereinabove, shall be accompaniedalong with Application for Pre-Clearance.

iii. No designated person shall apply for pre-clearance of any proposed trade if such designated person
is in possession of unpublished price sensitive information even if the trading window is not closed.

iv. The Compliance Officer shall also determine whether any such declaration for pre-clearance is
reasonably capable of being rendered inaccurate.

v. All Designated Persons of GAVL and their immediate relatives shall execute their order in respect of
securities of GAVL within 7 (seven) days after the approval of pre-clearance in “Annexure - C” is given.

If the order is not executed within 7 (seven) days after the approval is given, the employee must obtain
the pre-clearance for the transaction again.

vi. The Designated Persons will have to obtain pre-clearance for the following transactions undertaken
during the closure of Trading Window as per Clause 1.13 below, irrespective of the value of the
proposed trade:

a) Off-market Inter-se transfer between insiders

b) Transaction through Block deal window mechanism between insiders
¢) Transaction due to statutory or regulatory obligations

d) Exercising of Stock Options / Stock Grants

1.13 NO TRADING PERIOD:

(i) The trading period during which GAVL'’s securities can be traded is called Trading Window. The
trading window shall be closed during the time the price sensitive information isun-published.

(i) When the trading window is closed, the Designated Persons (including their immediate
relatives) shall not trade in GAVL’s securities in such period.

(iii) The trading window shall be, inter-alia closed at the timeof:

Declaration of Financial results;

Declaration of dividends (interim and final)

Change in capital structure

Mergers, de-mergers, acquisitions, de-listings, disposals and expansion of business

o 0 oo
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e. Changes in key managerial personnel -

f.  Such other time as the Compliance Officer determines that a designated person or class
of designated person is reasonably expected to have possession of unpublished price
sensitive information.

(iv)The Compliance Officer shall also close the Trading Window when he determines that a
designated person or class of designated persons can reasonably be expected to have
possession of unpublished price sensitive information. Such closure shall be imposed in
relation to such securities to which such unpublished price sensitive information relates.

(v) The Trading Window shall be opened 48 (Forty Eighty) hours after the unpublished price
sensitive information becomes generally available.

(vi)The trading restriction period shall be made applicable from the end of every quarter till 48
hours after the declaration of financial results. The gap between clearance of accounts by Audit
Committee and Board Meeting should be as narrow as possible and preferably on the same
day to avoid leakage of material information.

(vii) The trading window shall also be applicable to any person having contractual or fiduciary
relation with GAVL, such as auditors, accountancy firms, law firms, analysts, consultants etc.,
assisting or advising GAVL.

(viii) All Designated Person of the Company and their immediate relative(s) shall conduct all their
dealings in the securities of the Company only in a valid Trading Window and shall not deal in
any transaction involving the purchase or sale of the Company’s securities during the periods
when Trading Window is closed as referred above or during any other period as may be
specified by the Managing Director / Compliance Officer / Chief Financial Officer from time to
time.

(ix) The Compliance Officer shall intimate the closure of Trading Window to all the Designated
Person(s) of the Company when he / she determines that a designated person or class of
Designated Person(s) can reasonably be expected to have possession of unpublished price
sensitive information. Such closure shall be imposed in relation to such securities to which such
unpublished price sensitive information relates.

(x) The Compliance Officer after taking into account various factors including the unpublished
price sensitive information in question becoming generally available and being capable of
assimilation by the market, shall decide the timing for re-opening of the trading window,
however in any event it shall not be earlier than 48 (Forty Eight) hours after the information
becomes generally available.

(xi) However, subject to the SEBI Act, Rules and Regulations, in case of ESOPs, exercise of options
shall be allowed during the period when the Trading Window is closed. However, sale of shares
allotted on exercise of ESOPs shall not be allowed when the trading window is closed.

(xii) Creation of pledge is allowed when Trading Window is closed. However, the pledger or pledgee
may demonstrate that the creation of pledge was bona fide and prove their innocence under
proviso to sub-regulation (1) of Regulation 4 of the Regulations.

1.14

(i)

HOLDING PERIOD/CONTRA TRADE

Designated person (including their immediate relatives) who is permitted to trade shall not execute
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(ii)

1.15

1.16

a contra trade i.e. enter into an opposite transaction during the next 6 (six) months following the
prior transaction (“contra trade”). However, the restriction on contra trade shall not applyto:

(a) Exercise of the options under the Company’s ESOPs;
(b) Sale of shares acquired under the Company’s ESOPs, provided that designated person
is not in possession of UPSI at the time of sale.

The Compliance Officer may be empowered to grant relaxation from strict application of such
restriction for reasons to be recorded in writing provided that such relaxation does not violate
these regulations.

TRADING BY PORT FOLIO MANAGERS

This Code is also applicable to Insiders who engage Portfolio Managers to trade in shares and
hence the Insiders are expected to take due precaution while trading in securities through Portfolio
Managers by:

e Informing Portfolio Managers about closure of Trading Window.

e Ensuring to seek pre-clearance, wherever applicable, when the Portfolio Manager
proposes to trade in the GAVL’s shares exceeding threshold limit and also make continual
disclosures, wherever applicable, as provided in this Code.

e Ensuring that the portfolio manager abides by the requirement of minimum holding period
and not do contra trade as provided in this Code.

e Prohibiting the Portfolio manager to trade in securities of GAVL at his own discretion or
when the Insider is in possession of UPSI.

Despite the above, if any trading is done by portfolio managers, it will be treated as trading done
by the Insider, and therefore the insider will be held responsible for any such non-compliance and

subject to such penalties as specified in this Code.

TRADING PLAN:

The provision of Trading Plan intends to give an option to persons who may be perpetually in possession
of Unpublished Price Sensitive Information and enabling them to trade in securities in a compliant manner.
This provision would enable the formulation of a trading plan by an insider to enable him to plan for trades
to be executed in future. By doing so, the possession of Unpublished Price Sensitive Information when a
trade under a trading plan is actually executed would not prohibit the execution of such trades that he

had pre-decided even before the unpublished price sensitive information came into being.

An Insider shall be entitled to formulate a trading plan and present it to the Compliance Officer for
approval and public disclosure pursuant to which trades may be carried out on his behalf with the
trading plan.

Such Trading plan shall not entail commencement of trading on behalf of the Insider earlier than 6
(six) months from the public disclosure of the plan;

(Note: It is intended that to get the benefit of a trading plan, a cool-off period of six months is
necessary. Such a period is considered reasonably long for Unpublished Price Sensitive Information
that is in possession of the insider when formulating the trading plan, to become generally available.
Itis also considered to be a reasonable period for a time lag in which new unpublished price sensitive
information may come into being without adversely affecting the trading plan formulated earlier. In
any case, it should be remembered that this is only a statutory cool-off period and would not grant
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immunity from action if the Insider were to be in possession of the same Unpublished Price Sensitive
Information both at the time of formulation of the plan and implementation of the same.)

not entail trading for the period between the twentieth trading day prior to the last day of any
financial period for which results are required to be announced by the issuer of the securities and
the second trading day after the disclosure of such financial results;

entail trading for a period of not less than 12 (twelve) months;

not entail overlap of any period for which another trading plan is already in existence.

(Note: It is intended that it would be undesirable to have multiple trading plans operating during the
same time period. Since it would be possible for an Insider to time the publication of the unpublished
price sensitive information to make it generally available instead of timing the trades, it is important
not to have the ability to initiate more than one plan covering the same time period.)

set out either the value of trades to be effected or the number of securities to be traded along with
the nature of the trade and the intervals at, or dates on which such trades shall be effected; and

not entail trading in securities for market abuse.

The trading plan should mention the nature of trades, the number of securities proposed to be
traded, the value of securities and the specific dates on which the trade is proposed to be undertaken
and the time gap between two trades.

Trading on the basis of such a trading plan would not grant absolute immunity from bringing
proceedings for market abuse. In the event of manipulative timing of the release of unpublished price
sensitive information to ensure that trading under a trading plan becomes lucrative in circumvention
of Regulation 4 being detected, it would be open to initiate proceedings for alleged breach of the
applicable law for time being in force.

The Compliance Officer shall review the trading plan to assess whether the plan would have any
potential for violation of these regulations and shall be entitled to seek such express undertakings
as may be necessary to enable such assessment and to approve and monitor the
implementation of the plan.

It is intended that the Compliance Officer would have to review and approve the plan. For doing so,
he may need the insider to declare that he is not in possession of unpublished price sensitive
information or that he would ensure that any unpublished price sensitive information in his
possession becomes generally available before he commences executing his trades. Once satisfied,
he may approve the trading plan, which would then have to be implemented in accordance with
these regulations.

Provided that pre-clearance of trades shall not be required for a trade executed as per an approved
trading plan. Provided further that trading window norms and restrictions on contra trade shall not
be applicable for trades carried out in accordance with an approved trading plan.

(1) The trading plan once approved shall be irrevocable and the insider shall mandatorily have to

implement the plan, without being entitled to either deviate from it or to execute any trade in the
securities outside the scope of the trading plan. Provided that the implementation of the trading
plan shall not be commenced if any unpublished price sensitive information in possession of the
insider at the time of formulation of the plan has not become generally available at the time of the
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commencement of implementation and in such event the compliance officer shall confirm that the
commencement ought to be deferred until such unpublished price sensitive information becomes
generally available information so as to avoid a violation of sub-regulation of Regulation 4 of PIT
Regulations.

i.  Upon approval of the trading plan, the compliance officer shall notify the plan to the stock exchanges
on which the securities are listed.

Apart from the restrictions mentioned in Chapter 1, GAVL is required to obtain certain disclosures and it may
levy penalties as and when deemed fit.

The disclosures to be made by any person under this Chapter shall also include those relating to such person’s
immediate relatives and any other person for whom such person takes trading decisions.

The disclosures of trading in securities shall also include trading in derivatives of securities and the traded value of the
derivatives shall be taken into account for purposes of this Chapter:

Provided that trading in derivatives of securities is permitted by any law for the time being in force.
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Chapter 2
DISCLOSURES & REPORTING

2.1 INITIAL DISCLOSURE:

(i) All the Promoters, Members of the Promoter Group, Key Managerial Personnel and Directors are required
to send the details of their holdings in securities of GAVL presently held by them including the statement
of holdings of immediate relative(s) in the prescribed “Annexure-D” (as prescribed or amended by SEBI,
from time to time) within 30 (thirty) days of this Code becoming effective.

(i) Every person on appointment as a Key Managerial Personnel or a Director of GAVL or upon becoming a
Promoter or Member of the Promoter Group shall disclose his holding of securities of the Company within
7 (seven) days of such appointment or becoming a Promoter / Key Managerial Personnel / Director inform
the Company in “Annexure-E” (as prescribed or amended by SEBI, from time to time).

The disclosure(s) so received in a format as may be specified under the SEBI (Prohibition of Insider
Trading) Regulations, 2015, as may be amended, shall be maintained by the Company for a
minimum period of 5 (five) years, either in physical or electronic form.

2.2 CONTINUAL DISCLOSURE:

Every Promoter, Member of Promoter Group, Designated person (including their immediate relatives)
and Director of GAVL shall disclose to the Company in the format set out in “Annexure-F” (as prescribed
or amended by SEBI, from time to time), the number of such securities acquired or disposed of within 2
(two) trading days of such transaction if the value of the securities traded, whether in one transaction or
a series of transactions over any calendar quarter, aggregates to a traded value in excess of Rs.10,00,000/-
(Rupees Ten Lakh Only) or such other value as may bespecified.

The disclosure shall be made within 2 (two) working days of:
(a) the receipt of intimation of allotment of shares,or

(b) the acquisition or sale of shares or voting rights, as the casemaybe.

2.3 DISCLOSURE BY OTHER CONNECTEDPERSONS:

The Compliance Officer at his discretion may require any other connected person or class of connected
persons to make disclosures of holdings and trading in securities of GAVL as and when he deems fit in
order to monitor compliance with these Regulations in the format set out in “Annexure-G” (as prescribed
or amended by SEBI, from time to time).

2.4 DISCLOSURE BY DESIGNATED PERSONS: -

One Time

The Designated person hall disclose the following information (in a format as may be prescribed by the
Company Secretary & Compliance Officer), one time basis, to GAVL within 15 days from the date on which
this code shall become effective;

(i) his/her Phone, mobile and cell numbers
(i) his/her Permanent Account Number or any other identifier authorized by law
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Annual Disclosure and Continual Disclosure

The Designated person shall disclose the following information (in a format as may be prescribed by the
ClO), on annual basis, to GAVL within 30 days from the end of the Financial Year and on continual
disclosure basis, as and when the information changes within 2 (two) working days of such change;

(i)  Name of Immediate Relatives

(i) persons with whom such designated person(s) shares a Material Financial Relationship

(iii) Permanent Account Number or any other identifier authorized by law of (i) & (ii)

(iv) Phone, mobile and cell numbers of (i) & (ii)

(v) the names of educational institutions from which designated persons have graduated and

(vi) the names of their past employers shall also be disclosed on a one time basis.
Explanations: -“Material Financial Relationship” shall mean a relationship as relationship in which one
person is a recipient of any kind of payment such as by way of a loan or gift during the immediately

preceding twelve months, equivalent to at least 25% of such payer’s annual income but shall exclude
relationships in which the payment is based on arm’s length transactions.”

2.5 DISSEMINATION OF PRICE SENSITIVE INFORMATION:

(i) No information shall be passed by Designated Persons by way of making a recommendation
for the purchase or sale of securities of the Company.

(ii) Disclosure/dissemination of Price Sensitive Information with special reference to analysts,
media persons and institutional investors.

The following guidelines shall be followed while dealing with analysts and institutional investors:-
¢ Only public information to be provided.

e Atleast 2 (two) Company representatives be present at meetings with analysts, media persons and
institutional investors.

¢ Unanticipated questions may be taken on notice and a considered response given later. If the answer
includes price sensitive information, a public announcement should be made before responding.

¢ Simultaneous release of information after every such meet.

2.6 REPORTING TO THE BOARD AND MAINTENANCE OFDISCLOSURES:
(i) The Compliance Officer shall place before the Chairman of GAVL on a quarterly basis, details of
trading in GAVL Securities by the Designated Persons and the accompanying documents that

such persons had executed under the pre-clearance procedure as envisaged under thisCode.

(i) The Compliance Officer shall maintain records of all the declarations in appropriate forms given
by the Designated Persons for a minimum period of 5 (Five)years.

(iii) The Secretarial Section shall acknowledge receipt of the declaration form received.
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2.7 AMENDMENT OF THIS CODE:

The Board of Directors of the Company, in sync with applicable laws, rules & regulations, may amend /
substitute any provision(s) with a new provision(s) or replace this entire Policy with a new Policy.

In any circumstance where the terms of this Policy differ from any law, rule, regulation etc. for the time being
in force, the law, rule, regulation etc. shall take precedence over this Policy.

Any change in the Policy shall be approved by the Board of Directors of the Company. Any subsequent

amendment/modification in the Companies Act, 2013 or the Rules framed thereunder or the Listing
Regulations and/or any other laws in this regard shall automatically apply to this Policy.
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Chapter 3
PENALTIES

3.1 PENALTY FOR NON-COMPLIANCE:

Any insider who trades in securities in contravention of the provisions of this Code or the Securities &
Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as may be amended from
time to time, shall be guilty of insider trading and shall be inter-alia liable for punishment and penalty
as mentioned in this Code and the Securities & Exchange Board of India Act, 1992, as mentioned below.

3.2 PENALTY FOR NON- COMPLIANCE WITH THE CODE OF CONDUCT:

Any employee/ officer / Director / Designated Persons who trades in securities or communicates any
information for trading in securities, in contravention of the code of conduct may be penalized and
appropriate action may be taken by GAVL.

Categories of Non-Compliances Penal/disciplinary actions proposed

Procedural Non Compliances

i) Executing transaction after expiry of 7 a) Written warning notice for first instance of
(Seven) days from date of pre-clearance. non- compliance.

i) Non reporting of completion of transaction b) For second repeated act-Rs.10,000/-
after pre-clearance. (Rupees Ten Thousand Only) minimum and

iii) Non reporting of transactions aggregating to up to Rs.25,000/- (Rupees Twenty Five
Rs.10,00,000/- (Rupees Ten Lakh Only) per Thousand Only) for third repeat non-
calendar quarter (such transaction should compliance.
not be based on UPSI and should not be | c)Beyond third repeated act of non-
undertaken during trading window closure compliance, it would be treated as
periods). substantive non- compliance resulting in

such action the Managing Committee of
the Board may deem fit, which may include
suspension, freeze on increment
/promotion, demotion, employment
termination, recovery, clawback

as deemed appropriate.

Substantive Non Compliances

i) Trading in GAVL Securities during trading Any of the following or combination thereof
window closure period depending on the severity of the case:

i) Dealing in GAVL Securities without obtaining | a) If the gain or loss avoided is less than
pre-clearance Rs.10,000/- (Rupees Ten Thousand Only), thd

iii) Undertaking — opposite  transactions /|  penalty is Rs.10,000/- (Rupees Ten Thousang
derivative transactions Only).

iv) Passing on price sensitive information of b) If the gain or loss avoided is more than
making recommendations directly or indirectl)) ~ Rs.10,000/- (Rupees Ten Thousand Only), twice
for dealing in securities on the basis of sucl  the actual gain made or loss avoided
information ¢)Such action the Managing Committee of the

Board may deem fit which may includg

suspension, freeze on increment/promotion

demotion, employment termination, recovery,
clawback.

Notes:
a) The action by GAVL shall not preclude SEBI from taking any action in case of violation of
SEBI (Prohibition of Insider Trading), Regulations, 2015.




b) In

case it is observed by the Compliance Officer that there has been a violation of the

Regulations, SEBI shall be informed by GAVL.

c) The Managing Committee of the Board or the Compliance Officer may decide the penalty within
the above framework by taking into consideration the factors such as knowledge of price
sensitive information, level of management responsibility of the individual concerned, number of
securities transacted, whether the breach occurred as a result of deliberate intent or not, etc.

d) Penalties recovered as per framework will be remitted to SEBI Investor Protection and Education
Fund account.

3.3 PENALTIES FOR NON-COMPLIANCE WITH SECURITIES & EXCHANGE BOARD OF INDIA ACT, 1992:

Chapter VI A provides for various penalties, extracts of which are:

15A. If any person, who is required under this Act or any rules or reqgulations made thereunder -

(a)

(b)

(c)

to furnish any document, return or report to the Board, fails to furnish the same, he shall be
liable to a penalty of one lakh rupees for each day during which such failure continues or one
crore rupees, whichever is less;

to file any return or furnish any information, books or other documents within the time specified
therefore in the regulations, fails to file return or furnish the same within the time specified
therefore in the regulations, he shall be liable to a penalty of one lakh rupees for each day
during which such failure continues or one crore rupees, whichever is less;

to maintain books of accounts or records, fails to maintain the same, he shall be liable to a
penalty of one lakh rupees for each day during which such failure continues or one crore rupees,
whichever isless.

15G. If any insider who -

(1)
(1)

(iii)

either on his own behalf or on behalf of any other person, deals in securities of a body corporate
listed on any stock exchange on the basis of any unpublished price sensitive information; or
communicates any unpublished price sensitive information to any person, with or without his
request for such information except as required in the ordinary course of business or under any
law;or

counsels, or procures for any other person to deal in any securities of anybody corporate on the
basis of unpublished price sensitive information, shall be liable to a penalty twenty-five crore
rupees or three times the amount of profits made out of insider trading, whichever is higher.

24. (1) Without prejudice to any award of penalty by the adjudicating officer under this Act, if any person
contravenes or attempts to contravene or abets the contravention of the provisions of this Act or
of any rules or regulations made thereunder, he shall be punishable with imprisonment for a term
which may extend to ten years, or with fine, which may extend to twenty-five crore rupees or with
both.

(2) If any person fails to pay the penalty imposed by the Adjudicating Officer or fails to comply with

any of his directions or orders, he shall be punishable with imprisonment for a term which shall
not be less than one month, but which may extend to ten years or with fine, which may extend
to twenty-five crore rupees or with both.

Without prejudice to the directions under Regulation 11, if any person violates provisions of these
regulations, he shall be liable for appropriate action under Sections 11, 11 B, 11D, Chapter VIA
and Section 24 of the Act.
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Chapter 4
AMENDMENTS

(Pursuant to SEBI (Prohibition of Insider Trading) (Amendment) Requlations 2018)

24.1 NEW POLICY FOR DETERMINATION OF “LEGITIMATE PURPOSES FOR SHARING UPSI”

The Board of Directors of GAVL shall formulate, approve and implement a policy for determination of
“Legitimate purposes for sharing UPSI” as a part of “Codes of Fair Disclosure and Conduct” which shall
be in sync with SEBI (Prohibition of Insider Trading) (Amendment) Regulation, 2018.”

24.2NEW POLICY OF “POLICY FOR PROCEDURE FOR INQUIRY IN CASE OF LEAK OF UPSI”

The Managing Director of GAVL shall formulate written policy for Procedures for inquiry in case of leak
of unpublished price sensitive information or suspected leak of unpublished price sensitive
information, which shall be approved by Board of Directors of the company and accordingly initiate
appropriate inquiries on becoming aware of leak of unpublished price sensitive information or
suspected leak of unpublished price sensitive information and inform the Board promptly of such leaks,
inquiries and results of such inquiries.

24.3IDENTIFICATION OF UPSI AND MAINTAINING ITS CONFIDENTIALITY

All the unpublished price sensitive information shall be identified and its confidentiality shall be
maintained as per the requirements of this Code and PIT regulations;

24 ADIGITALDATABASE OF PERSONS WITH WHOM UPSI IS SHARED

The Board of Directors shall ensure that a structured digital database is maintained containing the names
of such persons or entities as the case may be with whom information is shared under this regulation along
with the Permanent Account Number or any other identifier authorized by law where Permanent Account

Number is not available.

Such databases shall be maintained with adequate internal controls and such as time stamping and
audit trails to ensure non-tampering of the database.

24.5PROCESS FOR HOW AND WHEN PEOPLE ARE BROUGHT ‘INSIDE” ON SENSITIVE TRANSACTIONS.

The CIO in consultation with MD or CFO of the Company shall decide on how and when any person(s)
should be brought ‘inside’ on any proposed or ongoing sensitive transaction(s).

A person(s) shall be brought inside on any proposed or ongoing sensitive transaction(s) of the Company
who may be an existing or proposed partners, collaborators, lenders, customers, suppliers, merchant
bankers, legal advisors, auditors, insolvency professionals or other advisors or consultants etc. for legitimate
purpose which shall include the following;

(i) inthe ordinary course of business.

(i) in furtherance of performance of duty(ies);

(ii) for discharge of legal obligation(s).

(iv) for any other genuine or reasonable purpose as may be determined by the CIO of the Company.
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(v) for any other purpose as may be prescribed under the Securities Regulations or Company Law or any

other law for the time being in force, in this behalf, as may be amended from time to time.

INTIMATION OF DUTIES AND RESPONSIBILITIES AND THE LIABILITY TO THE PERSON(S) WHO HAS/HAVE
BEEN BROUGHT INSIDE” ON SENSITIVETRANSACTION(S).

Any person(s) who has/have been brought inside on any proposed and/or ongoing sensitive transaction(s)
and in receipt of unpublished price sensitive information shall be considered an “insider” for purposes of
this Code and due notice shall be given to such persons, in the format as set out in by the CIO in consultation
with MD and/or CFO of the Company;

To make aware such person that the information shared is or would be confidential.

To instruct such person to maintain confidentiality of such unpublished price sensitive information
in compliance with these regulations.

To make aware to such person the duties and responsibilities attached to the receipt of such
information and the liability attached to misuse or unwarranted use of suchinformation.

INTERNAL CONTROL SYSTEM

The Managing Director/ Chief Executive Officer/ Compliance Officer of GAVL shall put in place adequate
and effective system of internal controls to ensure compliance with the requirements given in these
Code and PIT Regulations to prevent insider trading including:

all employees who have access to unpublished price sensitive information are identified as
Designated Person;

all the Unpublished Price Sensitive Information shall be identified and its confidentiality shall be
maintained as per the requirements of these Regulations;

adequate restrictions shall be placed on communication or procurement of Unpublished Price
Sensitive Information as required by these regulations;

lists of all employees and other persons with whom Unpublished Price Sensitive Information is
shared shall be maintained and confidentiality agreements shall be signed or notice shall be
served to all such employees and persons

all other relevant requirements specified under these regulations shall be complied with;
periodic process review to evaluate effectiveness of such internal controls

REVIEW OF COMPLIANCES OF PIT CODE AND VERIFICATION OF INTERNAL CONTROLSYSTEM

The Audit Committee of GAVL shall review compliance with the provisions of these Code and PIT
Regulations at least once in a Financial Year and shall verify that the systems for internal control are
adequate and are operating effectively.
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Chapter 5
SEBI Informant Mechanism

(Pursuant to SEBI (Prohibition of Insider Trading) (Third Amendment) Requlations 2019)

5.1 Informant Mechanism Scheme

Any employee can voluntary submit original information relating to alleged violation of this insider trading
code that has occurred, is occurring or has a reasonable belief that it is about to occur, to the Office of
Informant Protection of SEBI in the format and manner set out in Schedule D to SEBI (Prohibition of Insider
Trading) (Third Amendment) Regulations, 2019.

5.2 Protection against retaliation and Victimization

You will be protected against any adverse action and/ or discrimination as a result of a reporting to SEBI under
this Scheme, provided it is justified and made in good faith. The organization is forbidden from taking any adverse
action against you for exercising your right as above.

Adverse action is defined as:

e Discharge

e Termination of service
e Demotion

e Suspension

e Threatening

e Harassment

e Discrimination against employment

3k %k %k 3 3k %k %k k% %k k k
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ANNEXURES

' wy' agrovet

GODREJ AGROVET LIMITED

ANNEXURE A

Application - Cum Undertaking for Pre-Clearance of Trades

Date:

The Compliance Officer From:
Godrej Agrovet Limited

“Godrej One”, 3" Floor, Designation:

Pirojshanagar, Eastern Express Highway
Vikhroli (East), Mumbai 400 079,
Maharashtra

With reference to the Code of Conduct of Godrej Agrovet Limited (GAVL) for Prevention of Insider
Trading, | hereby give notice that | propose to carry out the following transaction in GAVL’s securities
for myself / as Joint Holder / my immediate relative.

Transaction Type of Security Number of Security
(Sale/Purchase)

| hereby declare that:

(@) Ido not have any access nor have | received or possess "Unpublished Price
Sensitive Information" upto the time of signing the undertaking.

(b) That in case | have access to or receive "Unpublished Price Sensitive Information" after the
signing of the undertaking but before the execution of the transaction, | shall inform the
Compliance Officer of the change in my position and that | would completely refrain from
trading in the securities of GAVL till the time such information becomespublic.

(c) That I have not contravened the code of conduct for prevention of insider trading as
notified by GAVL from time to time.

(d) That | have made a full and true disclosure in thematter.

Signature of the DesignatedPerson:
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; wy' agrovet

GODREJ AGROVET LIMITED

Annexure B

UNDERTAKING TO BE ACCOMPANIED WITH THE APPLICATION FOR PRE-CLEARANCE

To,

The Compliance Officer Date:
Godrej Agrovet

Limited “Godrej

One”, 3  Floor,
Pirojshanagar,

Eastern Express Highway,
Vikhroli (East), Mumbai-
400079

Dear Sir/Madam,

l, , (Designation) residing at
, am desirous of dealing in
shares of the Company as mentioned in my application dated for pre-clearance of the

transaction.

| further declare that | am not in possession of or otherwise privy to any unpublished Price
Sensitive Information (as defined in the Company’s Code of Conduct for prevention of Insider
Trading (the Code) up to the time of signing this Undertaking.

In the event that | have access to or received any information that could be construed as “Price
Sensitive Information” as defined in the Code, after the signing of this undertaking but before
executing the transaction for which approval is sought, | shall inform the Compliance Officer of
the same and shall completely refrain from dealing in the securities of the Company until such
information becomes public.

| declare that | have not contravened the provisions of the Code as notified by the Company
from time to time.

| undertake to submit the necessary report within 2 (two) trading days of execution of the
transaction / a ‘Nil’ report if the transaction is not undertaken.

If approval is granted, | shall execute the deal within 7 days of the receipt of approval failing
which | shall seek pre-clearance.

| declare that | have made full and true disclosure in the

matter. Signature:

28




Note:

' wy' agrovet

GODREJ AGROVET LIMITED
Annexure C

PRE-CLEARANCE ORDER

PCO No. Date:
To,
(Applicant)
This is to inform you that your request for dealing in shares of the
Company as mentioned in your application dated is approved. Please
note that the said transaction must be completed on or before
[date].

In case you do not execute the approved transaction /deal on or before the aforesaid date you
would have to seek fresh pre-clearance before executing any transaction/deal in the securities of
the Company. Further, you are required to file the details of the executed transactions in the
prescribed forms as per GAVL's Code of Conduct for Insider Trading. In case the transaction is not
undertaken a ‘Nil’ report shall be necessary.

Signature:
Compliance Officer

1. Please provide all the information. Incomplete forms will not be accepted.
2. Please ensure that you have not made any opposite transaction within previous 6 months.
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ANNEXURE D

DISCLOSURE UNDER PARA 2.1 (i) OF THE INSIDER TRADING CODE OF CONDUCT

[Refer Form A as per the Regulations]

Name of the company: GODREJ AGROVET
LIMITED ISIN of the company: INEB50D01014

Details of Securities held by Promoter, Key Managerial Personnel (KMP), Director and other
such persons as mentioned in Regulation 6(2)

Name, PAN No., CIN/DIN Category of Person Securities held as on the % of Share-
& Address with (Promoters/ KMP date of regulation coming holding
contact nos. /Directors/ immediate into force
relatives/ others etc.)

Type of security No.

(For

eg. — Shares,

Warrants,

Convertible

Debentures

etc.)

1 2 3 4 5

Note: “Securities” shall have the meaning as defined under regulation 2(1)(i) of SEBI (Prohibition of
Insider Trading) Regulations, 2015.

Details of Open Interest (Ol) in derivatives of the company held by Promoter, Key Managerial
Personnel (KMP), Director and other such persons as mentioned in Regulation 6(2)

into force

Open Interest of the Future contracts held
as on the date of regulation coming

Open Interest of the Option Contracts held as on
the date of regulation coming into force

Contract Number of units | Notional value Contract Number of units Notional value
Specifications| (contracts * in Rupee terms | Specifications | (contracts * lot in Rupee
lot size) size) terms
6 7 8 9 10 11

Note: In case of Options, notional value shall be calculated based on premium plus strike price of

options.

Name & Signature:

Date:

Designation:

Place:
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Notes:

1)

Separate disclosures should be made in respect of the immediate relatives. Inmediate relatives
may include the spouse of a person, a parent, sibling and child of such person or their spouse,
any of whom is either dependent financially on such a person, or consults such a person in taking
decisions relating to trading in securities.

This declaration will include separate details of shares held in the first name, joint names or as
a guardian.
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ANNEXURE E
DISCLOSURE UNDER PARA 2.1 (ii) OF THE INSIDER TRADING CODE OF CONDUCT

[Refer Form B as per the Regulations]

Name of the company: GODREJ AGROVET
LIMITED ISIN of the company: INES850D01014

Details of Securities held on appointment of Key Managerial Personnel (KMP) or Director or upon
becoming a Promoter of a listed company and other such persons as mentioned in Regulation 6(2)

Name, PAN No., | Category of Date of Securities held at the time of % of
CIN/DIN & Person appointmen t becoming Share-
Address with (Promoters/ of Director Promoter/ appointment of holding
contact nos. KMP /KMP OR Director/KMP
/Directors/ Date of
immediate becoming
relatives/ Promoter
others etc.)
Type of security No.
(For eg. — Shares,
Warrants,
Convertible
Debentures, etc.)
1 2 3 4 5 6

Note: “Securities” shall have the meaning as defined under regulation 2(1)(i) of SEBI (Prohibition of
Insider Trading) Regulations, 2015.

Details of Open Interest (Ol) in derivatives of the company held on appointment of Key Managerial
Personnel (KMP) or Director or upon becoming a Promoter of a listed company and other such
persons as mentioned in Regulation 6(2)

Open Interest of the Future contracts held at
the time of becoming Promoter/appointment

of Director/KMP

Open Interest of the Option Contracts held at the
time of becoming Promoter/appointment

of Director/KMP

Contract Number of units | Notional value Contract Number of units Notional value
Specification | (contracts * in Rupee terms | Specifications | (contracts * lot in Rupee
3 lot size) size) terms

7 8 9 10 11 12

Note: In case of Options, notional value shall be calculated based on premium plus strike price of

options.

Name & Signature:
Designation:

Date:

Place:
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Notes:

1)

Separate disclosures should be made in respect of the immediate relatives. Immediate relatives
may include the spouse of a person, a parent, sibling and child of such person or their spouse,
any of whom is either dependent financially on such a person, or consults such a person in taking
decisions relating to trading insecurities.

This declaration will include separate details of shares held in the first name, joint names or as
a guardian.
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ANNEXURE F
DISCLOSURE UNDER PARA 2.2 OF THE INSIDER TRADING CODE OF
CONDUCT
[Refer Form C as per the Regulations]

Name of the company: GODREJ AGROVET

LIMITED ISIN of the company: INE850D01014

Details of change in holding of Securities of Promoter, Employee or Director of a listed company and other such persons as mentioned in Regulation 6(2)

Name, PAN Category Securities held Securities Securities held post Date of Date of | Mode of
No., of prior to acquired/Dispose acquisition/disposa allotment Intima- | acquisition /
CIN/DIN & Person acquisition/disposa d I advice/ tionto | disposal (on
Address (Promoter I acquisition of compa | market/pub
with s/ KMP shares/ sale of ny lic/
Conta /Directors shares specify rights/
ct / Type of No. Type of No. | Valu Transactio Type of No.and | From To preferentia
nos. immediat | security and % | security e n security % | offer / off
e relative | (For eg. - of (Foreg. - Type (Foreg.— of market/
to/ Shares, share- | Shares, (Buy/ Shares, share Inter-se
Others, Warrants, holdin | Warrants, Sale/ Warrants, - transfer,
etc.) Convertible | g Convertible Pledge / Convertibl holdi ESOPs
Debentures, Debentures, Revoke/ e ng etc.)
etc.) etc.) Invoke) Debentur
es, etc.)
2 3 4 5 6 7 8 9 10 11 12 13 14




Note: “Securities” shall have the meaning as defined under reqgulation 2(1)(i) of SEBI (Prohibition of Insider Trading) Regulations, 2015.

Details of trading in derivatives of the company by Promoter, Employee or Director of a listed company and other such persons as mentioned in Regulation 6(2)

Trading in derivatives (Specify type of contract, Futures or Options etc)

Exchange on
which

Type of Contract Buy Sell
contract specification the trade was
S Notional Value | Number of Value Number executed
units of units
(contracts * (contracts
lot * ot size)
size)
15 16 17 18 19 20 21

Note: In case of Options, notional value shall be calculated based on premium plus strike price of options.

Name & Signature: Date:
Designation: Place:
Notes:

1) Separate disclosures should be made in respect of the immediate relatives. Immediate relatives may include the spouse of a person, a parent, sibling and child
of such person or their spouse, any of whom is either dependent financially on such a person, or consults such a person in taking decisions relating to trading in

securities.
2) This declaration will include separate details of shares held in the first name, joint names or as aguardian.




ANNEXURE G
DISCLOSURE UNDER PARA 2.3 OF THE INSIDER TRADING CODE OF CONDUCT [Refer Form D as per the Regulations]

Name of the company: GODREJ AGROVET
LIMITED ISIN of the company: INES850D01014

Details of trading in securities by other connected persons as identified by the company

Name, PAN, Connectio Securities held Securities Securities held Date of Date of | Mode of
CIN/DIN, & n with prior to acquired/Disposed post allotment Intima- | acquisition /
address with company acquisition/disposa acquisition/dis advice/ tionto | disposal (on
contact nos. of [ posal acquisition of compa | market/pub
other shares/ sale of ny lic/
connected shares specify rights/
Persons as Type of No. Type of No. | Value Transaction Type No.and | From To preferentia
identified by security and % | security Type of % | offer / off
the company (Foreg.— of (Foreg.— (Buy/ securi of market/
Shares, share- | Shares, Sale/ ty share Inter-se
Warrants, holdin | Warrants, Pledge / (For - transfer,
Convertible | g Convertible Revoke/ eg.— holdi ESOPs
Debentures, Debentures, Invoke) Share ng etc.)
etc.) etc.) S,
Warra
nts,
Conve
rtibl e
Debe
ntur
es,
etc.)
1 2 3 4 5 6 7 8 9 10 11 12 13 14




Note: “Securities” shall have the meaning as defined under requlation 2(1)(i) of SEBI (Prohibition of Insider Trading) Regulations, 2015.

Details of trading in derivatives of the company by Promoter, Employee or Director of a listed company and other such persons as mentioned in Regulation 6(2)

Trading in derivatives (Specify type of contract, Futures or Options etc)

Exchange on
which

Type of Contract Buy Sell
contract specification the trade was
s Notional Value Number of Value Number executed
units of units
(contracts * (contracts
lot * ot size)
size)
15 16 17 18 19 20 21

Note: In case of Options, notional value shall be calculated based on premium plus strike price of options.

Name & Signature:

Designation:

Notes:

1) Separate disclosures should be made in respect of the immediate relatives. Immediate relatives may include the spouse of a person, a parent, sibling and child
of such person or their spouse, any of whom is either dependent financially on such a person, or consults such a person in taking decisions relating to trading in

securities.

2) This declaration will include separate details of shares held in the first name, joint names or as aguardian.

Date:

Place:
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