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Dear Shareholders,

| am delighted to share with you the events
and developments of your Company during
the course of the Financial Year 2024-25.
The year gone by is representative of the
value Godrej Industries continues to create

for all its stakeholders.

As a conglomerate with diverse business
interest, growth at consolidated level is
pursued through competitively growing
your Company’s core businesses, building
an environment to achieve transformation
while also nurturing and investing in
emergent businesses of the future. This
approach of your Company’s business
strategy is captured in the approach called
CREATE which stands for:

Nadir Godrej
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| would like to summarize the performance for each dimension of your Company’s CREATE strategy:

C - Consumer and Chemicals
Consumer (GCPL)

In FY 25, GCPL saw strong momentum in innovation and working media investment. Brands like Godrej
Aer & FAB continued to grow well. Goodknight incense sticks have also been a big success.

Godrej Ninja, GCPL's new entry into pet food, is a launch which it did in a record time with the partnership
of our Group company Godrej Agrovet.

GCPL also invested 500 crore each in new Greenfield facilities at Chengalpattu in Tamil Nadu and
at Malanpur in Madhya Pradesh. The Chengalpattu site is especially energising its new ‘lighthouse’
factory: digital-first, highly efficient, and a model for inclusive hiring across gender, LGBTQIA+, and
PWD communities.

| am happy to share that GCPL was recognised on the Dow Jones Sustainability Index 2024 Emerging
Markets and we also ranked #2 among global consumer goods companies on the DJSI World Index 2024.

GCPL is focussed and committed to delivering a strong FY 26 performance, while continuing to shape
our future ambitiously.

Chemicals

Our Chemicals business, which is focused on bringing green chemistry to the world, delivered a strong
performance in fiscal year 2025, recording total revenue of 3,393 crore, a 26% increase over the previous
year. This growth reflects the successful execution of our strategy, with a key focus on driving volumes.
The business achieved an impressive 13% volume growth, with total sales volumes reaching 226K MT, the
highest-ever volume sales in the history of the business. This volume growth spanned all key product
categories: Oleochemicals grew by 14%, Surfactants by 11% and Specialty Chemicals by 13%.

The business has invested and is investing well in building manufacturing capacities and scale
capabilities across the Commercial, R&D and Supply Chain teams.

During the year, our Chemicals Business signed a Business Transfer Agreement for acquisition of a Food
Additives business having a manufacturing facility at Goa. This business acquisition was completed in
April 2025 and is in line with our long-term strategy to grow and strengthen our specialty chemicals
portfolio.



Our Chemicals Business also acquired an Ethoxylation manufacturing facility at Kheda Gujarat, which
will support the expansion of our specialty portfolio.

We continue to ensure that our chemicals business is both sustainable as well as profitable. We continue
to accord the highest importance to safety. Several initiatives taken by the Business resulted in supply
chain efficiencies. | am happy to share that the Chemicals Business received several awards and
recognition. Our Valia Factory received the prestigious GreenCo star performer award by Cll. | am also
pleased to inform you that we have successfully been rated as a RESILIENT COMPANY in the Climate
Action Program 2.0 by CII.

R E - Real Estate (GPL)

Godrej Properties delivered a record-breaking Financial Year 2025 with its highest ever bookings,
collections, operating cashflows, earnings and deliveries as well as a strong year for business
development. FY25 booking value grew 31% Y-o0-Y to 329,444 crore through sale of 15,302 homes with a
total area of 25.73 million sq. ft., a Y-o0-Y volume growth of 29%.

| am happy to share that GPL is the only leading real estate developer that has delivered 8 consecutive
Financial Years of booking value growth.

GPL'’s business development additions with a future booking value of 326,450 crore in FY25 will ensure
that we continue to have a strong launch pipeline in the years ahead.

Godrej Properties has deeply focused on sustainable development. GPL has been included in the 2025
Sustainability Yearbook by S&P Global, recognized among the top 10% in the Real Estate Management
and Development Sector globally and honored as an Industry Mover. GPL is also included in the
Emerging Markets index of the Dow Jones Best in class indices for the second consecutive year.

In FY 25, GPL received 117 awards.
A - Agri Business (GAVL)

At the consolidated level, GAVL's profitability improved across all business verticals except Astec Life
Sciences and Poultry & Processed Foods. The Profit before tax (excluding non-recurring & exceptional
items) grew by 12%. This growth in profitability was primarily driven by exceptional performance of
the domestic Crop Protection business, Vegetable Oil business and margin expansion in Animal Feed
business.

The domestic Crop Protection business delivered stellar performance primarily driven by higher
volumes of in-house products. The performance of the Vegetable Oil business improved significantly
on the back of improved end-product prices. Animal Feed business recorded a significant increase in
segment margins led by favorable commodity positions and cost optimization. GAVL's Dairy business
continued to build on the remarkable turnaround and profitability improved year-on-year due to
focused efforts on improving operational efficiencies and improved milk spread. The Poultry business
recorded a decline in topline and profitability. Decline in topline was on account of lower volumes in live
bird category.

Godrej Agrovet continues to focus on achieving the long-term sustainability targets guided by the
Godrej Industries Group's Good & Green vision. For second year in a row, we have been included in
“A” list - leadership band of Climate Disclosure Project’s (CDP) climate disclosures & also for Water &
Forests (Palm Qil) disclosure. GAVL's CDP scores are ahead of the global averages. GAVL has also been
conferred with ClI's coveted & prestigious Climate Action Programme ‘CAP 2.0 Award’ in “Oriented”
category.



T - Transformation

As a Group, your Company believes in inclusive growth that aims at enhancing the competitiveness of
the businesses while simultaneously advancing the economic and social conditions of the communities
in which it operates. This focus is implemented Group wide through the ‘Godrej Good and Green’
initiative.

Our companies have a high focus on environmental performance that’s now backed with strong risk
management processes and governance that we've built over a decade. We are working to get into
the leadership position. All our companies have committed towards Science Based Targets to further
strengthen our climate action response.

E - Emergent Businesses

Over the many years, your company has incubated new businesses and grown them successfully.
Our Financial Services Business has done well and has a good growth potential. Godrej Capital
Limited (GCL), a subsidiary of your company, is a Non-Banking Finance Company - Core Investment
Company (NBFC-CIC) (exempt from registration). GCL is the holding company of Godrej Housing
Finance Limited (GFHL), a Non-Banking Finance Company - Housing Finance Company and Godrej
Finance Limited (GFL), a Non-Banking Finance Company.

Duringtheyear, GHFL sanctionedloansamounting ~3¥3,465 crore and had an Asset Under Management
(AUM) as on March 31, 2025 at ~%6,812 crore as compared to ~¥5,463 crore as on March 31, 2024.

During the year GFL sanctioned loans amounting ~36,547 crore and had an Asset Under Management
(AUM) as on March 31, 2025 at ~¥9,205 crore as compared to ~34,842 crore as on March 31, 2024.

We believe that these emergent businesses will create overall value to the Stakeholders.

To conclude, we had a good year. We remain encouraged and confident of achieving our long term
objectives of inclusive, sustainable and profitable growth. As we look ahead, | feel confident of strong
growth in the medium to long term.

| am confident that our disciplined strategy, prudent approach, focus on agile execution and our
committed team will enable us to improve performance further and create greater shareholder value.

| would like to take this opportunity to thank all our employees for their contribution in the continued
success of Godrej Industries. | would also like to extend my gratitude towards our business partners,
associates, vendors and also the Central, State governments and government agencies for their
sustained support. | would also like to express my sincere appreciation to all of our shareholders for
your continued faith, trust, encouragement and support.

Yours sincerely,

Nadir Godrej
Chairman and Managing Director
Godrej Industries Limited
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Financial Highlights

(% in crore)

FINANCIAL HIGHLIGHTS 2024-25 2023-24
Total Income™ 21,924 18,097
Depreciation and Amortisation Expense 430 371
Finance Costs 1,957 1,352
Tax 495 369
Non-Controlling Interest 877 535
Net Profit (Aftributable to Owners of the Company) 981 60
" Including other income and exceptional items

Total Income 2024-25

Hospitalit:
Crop P v Others

Protection

Dairy \‘
Finance &

Investments

Chemicals

Feed

Estate & Property
Development

Veg Oils

Break-up of Total Income*

Animal

(Rincrore)

Chemicals 3,388
Animal Feed 4,781
Veg Oils 1,797
Estate & Property Development 6,936
Finance & Investments 1,701
Dairy 1,585
Crop Protection 1,125
Hospitality 107
Others 503
Total 21,924

* net of intersegment income
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Notice to Shareholders

NOTICE is hereby given that the 37" (THIRTY SEVENTH) Annual General Meeting of the Members of
GODREJ INDUSTRIES LIMITED (“the Company”) will be held on Wednesday, August 13, 2025, at 3:00
p.m. (IST) through Video Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”) to transact the
following businesses:

ORDINARY BUSINESS:

1.

Adoption of Audited Financial Statements for the Financial Year ended March 31, 2025
(ORDINARY RESOLUTION)

To consider, approve and adopt the Audited Financial Statements (including Standalone and
Consolidated Financial Statements) of the Company for the Financial Year ended March 31, 2025,
and the Board'’s Report along with Annexures and the Statutory Auditor’s Report thereon.

Appointment of Ms. Tanya Dubash, as a Director, liable to retire by rotation, who has offered
herself for re-appointment

To consider and if thought fit, to pass, the following as an ORDINARY RESOLUTION:

“RESOLVED THAT pursuant to provisions of Section 152 and other applicable provisions of the
Companies Act, 2013, the approval of the Members of the Company, be and is hereby accorded to
the re-appointment of Ms. Tanya Dubash (DIN: 00026028) as a “Director”, to the extent that she
is required to retire by rotation”.

SPECIAL BUSINESS:

3.

Approval for re-appointment of and remuneration payable to Mr. Nadir Godrej as “Managing
Director” (designated as the ‘Chairman and Managing Director’) of the Company for a period from
April 1, 2026, to August 25, 2026

To consider and if thought fit, o pass, the following as a SPECIAL RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and 203 and other applicable
provisions, if any, of the Companies Act, 2013 (“the Act”), read with Schedule V to the Act and
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, (including
any statutory modification(s) or re-enactment(s) thereof, for the time being in force), Regulation
17(6)(e) and other applicable provisions, if any, of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations”), as amended from time to time,
(including any statutory modification(s)/ amendment(s)/ re-enactment(s) thereof, for the time
being in force), and on the basis of the recommendations and approvals of the Nomination and
Remuneration Committee and the Board of Directors of the Company, the approval of the Members
of the Company be and is hereby accorded to the re-appointment of and terms of remuneration
payable to, including increase in remuneration and / or waiver of refund of excess remuneration
and / or the remuneration to be paid in the event of loss or inadequacy of profits in any financial
year during the tenure of appointment of Mr. Nadir Godrej (DIN: 00066195), who has already
crossed the age of 70 (seventy) years, as the “Managing Director” of the Company (designated as
“Chairman and Managing Director”) for a period from April 1, 2026 to August 25, 2026 on the terms
and conditions as set out in the Explanatory Statement annexed to the Notice and as set out in the
agreement to be entered into between the Company and Mr. Nadir Godrej, with liberty to the Board
of Directors / Nomination and Remuneration Committee to alter and vary the terms and conditions
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of the said appointment in such manner as may be mutually agreed between the Board of Directors
and Mr. Nadir Godre;j.

RESOLVED FURTHER THAT the remuneration payable to Mr. Nadir Godrej for a period from April
1, 2026 to August 25, 2026, may exceed %5 crore (Rupees Five crore) or 2.5% of the Net Profits,
whichever is higher or the aggregate annual remuneration of all Executive Directors taken together
may exceed 5% of the Net Profits of the Company in any financial year, in terms of the provisions of
Regulation 17(6)(e) of the SEBI Listing Regulations.

RESOLVED FURTHER THAT any Director of the Company or the Chief Financial Officer or the
Company Secretary be and are hereby severally authorized, to do all such acts, deeds and things as
may be required to give effect to the above, including execution of the Agreement and the Common
Seal of the Company be affixed to the agreement to be executed between Mr. Nadir Godrej and the
Company and to any other documents, if required, in accordance with its Articles of Association.

RESOLVED FURTHER THAT the Board of Directors of the Company (including Nomination and
Remuneration Committee of the Board of Directors) be and is hereby authorized to take such steps
as may be necessary for obtaining necessary approvals (statutory, contractual or otherwise), in
relation to the above and to settle all matters arising out of and incidental thereto and to sign and
execute deeds, applications, documents and writings that may be required, for and on behalf of the
Company and generally to do all such acts, deeds, matters and things as may be necessary, proper,
expedient or incidental for giving effect to this Resolution.

RESOLVED FURTHER THAT a true copy of the foregoing resolution certified to be true by any of the
Directors or the Chief Financial Officer or the Company Secretary be furnished to the concerned
authority(ies)/person(s) and they be requested to act accordingly.”

Approval for re-appointment of Ms. Shweta Bhatia as an “Independent Director” of the Company

To consider and if thought fit, to pass, the following as a SPECIAL RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Sections 149,150 and 152 of the Companies Act, 2013
(“the Act”) read with Schedule IV to the Act, and the Companies (Appointment and Qualification
of Directors) Rules, 2014 and such other applicable provisions, if any, of the Act and the Rules
framed thereunder and the applicable provisions of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”)
(including any statutory amendment(s) / modification(s) / re-enactment(s) thereof for time being
in force) and based on the recommendations and approvals of the Nomination and Remuneration
Committee and the Board of Directors, the consent of the Members of the Company be and is
hereby accorded for the re-appointment of Ms. Shweta Bhatia (DIN: 03164394), who has submitted
a declaration confirming that she meets the criteria of independence as provided under the Act and
the SEBI Listing Regulations and who is eligible for re-appointment, be and is hereby appointed as
an “Independent Director” (Non-Executive) of the Company, not liable to retire by rotation, for the
second consecutive term commencing from October 28, 2025, up to October 27, 2030.

RESOLVED FURTHER THAT a true copy of the foregoing resolution certified to be true by any of the
Directors or the Chief Financial Officer or the Company Secretary be furnished to the concerned
authority(ies)/person(s) and they be requested to act accordingly.”



Approval for re-appointment of Mr. Sandeep Murthy as an “Independent Director” of the Company

To consider and if thought fit, to pass, the following as an SPECIAL RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Sections 149,150 and 152 of the Companies Act, 2013
(“the Act”) read with Schedule IV to the Act, and the Companies (Appointment and Qualification
of Directors) Rules, 2014 and such other applicable provisions, if any, of the Act and the Rules
framed thereunder and the applicable provisions of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”)
(including any statutory amendment(s) / modification(s) / re-enactment(s) thereof for time being
in force) and based on the recommendations and approvals of the Nomination and Remuneration
Committee and the Board of Directors, the consent of the Members of the Company be and is hereby
accorded for the re-appointment of Mr. Sandeep Murthy (DIN: 00591165), who has submitted a
declaration confirming that he meets the criteria of independence as provided under the Act and
the SEBI Listing Regulations and who is eligible for re-appointment, be and is hereby appointed as
an “Independent Director” (Non-Executive) of the Company, not liable to retire by rotation, for the
second consecutive term commencing from March 1, 2026, up to February 28, 2031.

RESOLVED FURTHER THAT a true copy of the foregoing resolution certified to be true by any of the
Directors or the Chief Financial Officer or the Company Secretary be furnished to the concerned
authority(ies)/person(s) and they be requested to act accordingly.”

Approval forincrease inborrowing powers of the Company under Section 180(1)(c) of the Companies
Act, 2013

To consider and if thought fit, to pass the following Resolution as a SPECIAL RESOLUTION:

“RESOLVED THAT in supersession of the Special Resolution passed by the Members through postal
ballot on December 20, 2023, and pursuant to the provisions of Section 180(1)(c) and the applicable
provisions of the Companies Act, 2013 and the Companies (Meeting of the Board and its Powers)
Rules, 2014 and the Rules framed thereunder (“the Act”) [including any statutory modification(s) /
amendment(s) / re-enactment(s) thereof, for the time being in forcel, the provisions contained in
the Articles of Association of the Company, the consent of the Members of the Company be and is
hereby accorded to borrow from time to time all such sums of money as they may deem requisite
for the purpose of the business (including but not limited to, for financing any capital or revenue
requirements, new business ventures or prospects) of the Company, notwithstanding that moneys
to be borrowed together with moneys already borrowed by the Company (apart from temporary
loans obtained from the Company’s Bankers in the ordinary course of business) may exceed the
aggregate of the paid-up share capital of the Company, free reserves and securities premium,
provided, however, the tfotal amount so borrowed (other than temporary loans from the Company’s
bankers) and outstanding at any point of time shall not exceed a sum of %11,500 crore (Rupees
Eleven Thousand Five Hundred Crore Only) plus the paid-up capital, free reserves and securities
premium of the Company.

RESOLVED FURTHER THAT subject to the provisions of the Act, the Rules framed thereunder and
other applicable laws (if any), the borrowings stated above may be secured or unsecured, and shall
include, but shall not be limited to, borrowings from any person(s) (whether natural or artificial),
by way of Loans, Inter Corporate Deposits (ICDs), Facilities from Banks, Commercial Papers (CPs),
Public Deposits, External Commercial Borrowings (ECBs), Debentures (whether convertible or non-
convertible), Bonds or any other instruments permitted to be issued by the Company under any law
for the time being in force.
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RESOLVED FURTHER THAT the Management Committee of the Board of Directors and/or Mr. Nadir
B. Godrej, Chairman and Managing Director, Ms. Tanya Dubash, Executive Director & Chief Brand
Officer, Mr. Pirojsha Godrej, Director, Ms. Nisaba Godrej, Director, Mr. Vishal Sharma, Executive
Director & Chief Executive Officer (Chemicals), and Mr. Clement Pinto, Chief Financial Officer
(“Authorized Signatory(ies)”) be and are hereby severally authorized to sign and execute such
document(s) / deed(s) / writing(s) /paper(s) / agreement(s) as may be required, to settle any question,
difficulty or doubt that may arise in respect of the aforesaid borrowings, to delegate all or any of the
above powers to any Committee(s) of Directors or any Director(s)/ Official(s) of the Company and
generally to do all acts, deeds, matters and things that may be deemed necessary, proper, expedient
or incidental, in its absolute discretion for the purpose of giving effect to the aforesaid resolution.

RESOLVED FURTHER THAT a true copy of the foregoing resolution certified to be true by any of the
Directors or the Chief Financial Officer or the Company Secretary be furnished to the concerned
authority(ies)/person(s) and they be requested to act accordingly.”

Approval for raising of funds by way of issuance of Unsecured Non-Convertible Debentures (NCDs)
/ bonds / other instruments aggregating to 32,000 crore (Rupees Two Thousand Crore Only) and to
delegate the powers to the Management Committee in this regard

To consider and if thought fit, to pass the following Resolution as a SPECIAL RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Sections 42, 71 and other applicable provisions, if
any, of the Companies Act, 2013 read with the Companies (Prospectus and Allotment of Securities)
Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 2014, and subject to all
applicable laws and Regulations, including but not limited to the Securities and Exchange Board
of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018 and the Master / Operational Circulars issued by the Securities and Exchange Board of India
[including any statutory modification(s) / amendment(s) / re-enactment(s) thereof, for the time
being in force] and subject to the provisions of the Memorandum of Association and Articles of
Association of the Company and such other laws, rules, regulations, guidelines, notifications,
circulars as applicable, and subject to such approvals, consents, permissions and/ or sanctions
of the Central Government, Reserve Bank of India and BSE Limited, National Stock Exchange of
India Limited (“Stock Exchanges”) and any other appropriate authorities, as may be necessary, the
consent of the Members of the Company be and is hereby accorded to the Board of Directors of
the Company [hereinafter referred to as the “Board” which term shall be deemed to include any
Committee of the Board constituted to exercise its powers, including the powers conferred by this
Resolution] to borrow or raise funds by issuance of Unsecured Non-Convertible Debentures (NCDs)
/ Bonds / Other Instruments, whether Listed and/or Unlisted (“Instruments”), on private placement
basis, in one or more tranches, such that the total amount does not exceed 32,000 crore (Rupees
Two Thousand Crore Only), during a period of 1(One) year from the date of passing of this Special
Resolution by the Members, with such ranking and seniority and on such terms and conditions
as may be decided by the Board to such person(s), including one or more company(ies), body
corporate(s), statutory corporation(s), commercial bank(s), systematically important non-banking
financial company(ies), lending agency(ies), financial institution(s), insurance company(ies), mutual
fund(s), pension/ provident fund(s), individual(s) and such other person(s) eligible fo invest in such
Instruments [hereinafter collectively referred to as “Investors”], provided that such investors shall
cumulatively not exceed 200 (Two Hundred) in number in any financial year, for such amount(s)
as the Board may in its absolute discretion at any time hereafter determine, and that the said
borrowing shall be within the overall borrowing limits of the Company as may be approved by the
Members from time-to-time.



RESOLVED FURTHER THAT the consent of the Members be and is hereby accorded to the Board
to determine, in its absolute discretion, the terms, conditions and quantum of each issue of the
Instruments, including the consideration and utilization of proceeds, class of investors to whom
such Instruments are to be allotted, number of Instruments to be issued in each tranche, issue price,
redemption period, rate of interest, appointment / engagement of Lead Managers, Underwriters,
Advisors, Debenture Trustees, Registrar, Depositories, Professionals, Bankers, Consultants,
Advocates and other agencies entering into arrangements with the Company for managing the
issue, and to finalise /pay their fees / charges / remuneration / expenses relating thereto.

RESOLVED FURTHER THAT the Board be andis hereby authorized to do all such acts, deeds, matters
and things as may be required, desirable and permissible in connection with the aforesaid resolution
including determination of the terms thereof, executing and finalizing the forms, disclosure and
placement documents, General Information Document(s), Key Information Document(s), offer
letter, timing of the issue, execution of any documents for and on behalf of the Company and fo
represent the Company before any governmental or regulatory authority(ies), also to enter into and
execute all such arrangements, agreements, memoranda, documents etc. with such agencies and
further authorized to make requisite filing with concerned regulatory / government authority(ies)
/ depository(ies), Stock Exchanges and/or any other regulatory authority(ies) to give effect to this
resolution and further to take all other steps which may be incidental, consequential, relevant or
ancillary in this connection and to settle any question, difficulty or doubt that may arise in regard to
the offer / issue, allotment, utilization of the proceeds and redemption of the Instruments, without
being required to seek any further consent or approval of the Members or otherwise, to the end
and intent that its Members shall be deemed to have given their approval thereto expressly by the
authority of this Resolution.

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any powers
conferred herein to the Management Committee / any Director(s) / Officer(s) / Authorized
Signatory(ies) of the Company to do all such acts, deeds, matters and things as may be required,
desirable and permissible to give effect to this Resolution.

RESOLVED FURTHER THAT all action(s) taken by the Board, any Director(s) / Management
Committee / Officer(s) / Authorized Signatory(ies) of the Company in connection with any matter(s)
referred to or contemplated in any of the foregoing Resolution be and are hereby approved, ratified
and confirmed in all respects.

RESOLVED FURTHER THAT a true copy of the foregoing resolution certified to be true by any of the
Directors or the Chief Financial Officer or the Company Secretary be furnished to the concerned
authority(ies)/person(s) and they be requested to act accordingly.”

Ratification of remuneration of M/s. R. Nanabhoy & Co., Cost Accountants appointed as the “Cost
Auditors” of the Company

To consider and if thought fit, to pass, the following as an ORDINARY RESOLUTION:

“RESOLVED THAT pursuant to Section 148 and all applicable provisions of the Companies Act, 2013,
the Companies (Audit and Auditors) Rules, 2014 and the Companies (Cost Records and Audit) Rules,
2014 (including any statutory amendment(s), modification(s) or re-enactment(s) thereof), and on the
basis of the recommendations and approvals of the Audit Committee and the Board of Directors of
the Company, the Company hereby approves and ratifies the remuneration of ¥4,63,450/- (Rupees
Four Lakh Sixty Three Thousand Four Hundred and Fifty Only) plus Goods and Service Tax and
reimbursement of out-of-pocket expenses payable to M/s. R. Nanabhoy & Co., Cost Accountants,
Mumbai (Firm Registration No. 000010), the Cost Auditors of the Company, for conducting the audit
of the Cost Records of the Company for the Financial Year ending on March 31, 2026.
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RESOLVED FURTHER THAT the Board of Directors of the Company and / or the Chief Financial
Officer and / or the Company Secretary and Compliance Officer be and are hereby severally
authorized to take all such steps, as may be necessary, proper or expedient, to give effect to this
resolution and to do all such acts, deeds, matters and things as may be incidental thereto.

RESOLVED FURTHER THAT a true copy of the foregoing resolution certified to be true by any of the
Directors or the Chief Financial Officer or the Company Secretary be furnished to the concerned
authority(ies)/person(s) and they be requested to act accordingly.”

To appoint M/s. Nilesh Shah & Associates as the Secretarial Auditor of the Company and to fix their
remuneration

To consider and if thought fit, to pass, the following as an ORDINARY RESOLUTION:

“RESOLVED THAT pursuant to the provision of Section 204(1) of the Companies Act, 2013 and
Rule 9 of the Companies (Appointment and Remuneration of Personnel) Rules, 2014 and other
applicable provisions, if any, of the Companies Act, 2013, (including any statutory amendment(s),
modification(s) or re-enactment(s) thereof), and Regulation 24A of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirement) Regulations, 2015 read with circulars
issued thereunder to the extent applicable, other applicable regulations framed by the Securities
and Exchange Board of India in this regard, (including any statutory amendment(s), modification(s)
or re-enactment(s) thereof), and on the basis of the recommendations and approvals of the Audit
Committee and the Board of Directors of the Company, M/s. Nilesh Shah & Associates, Practicing
Company Secretaries (Firm Registration No.P2003MHO008800), be and hereby appointed as
the Secretarial Auditor of the Company, to hold office for a ferm of 5 (five) consecutive years
commencing from Financial Year 2025-26 ftill Financial Year 2029-30, at such remuneration plus
applicable taxes and reimbursement of actual out-of-pocket expenses, as may be mutually agreed
upon between the Board of Directors of the Company and the Secretarial Auditor from time to
time.

RESOLVED FURTHER THAT any of the Directors or the Chief Financial Officer or the Company
Secretary, be and is hereby authorized to file necessary forms with Registrar of Companies and to
do all such acts, deeds and things as may be necessary to give effect to the above said resolution.

RESOLVED FURTHER THAT a true copy of the foregoing resolution certified to be true by any of the
Directors or the Chief Financial Officer or the Company Secretary be furnished to the concerned
authority(ies)/person(s) and they be requested to act accordingly.”

Date and Place: May 15, 2025, Mumbai

Registered Office: By Order of the Board of Directors
Godrej One, Pirojshanagar, of Godrej Industries Limited

Eastern Express Highway, Vikhroli (East),

Mumbai - 400 079, Maharashtra. Anupama Kamble

Tel.: +91 22 2518 8010 Company Secretary & Compliance Officer
Fax: +9122 2518 8066 (FCS12730)

Website: www.godrejindustries.com
Email: investor@godrejinds.com
CIN: L2424TMH1988PLC097781




NOTES:

1.

An Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (“the Act”) and
Secretarial Standard - 2 on General Meetings (SS-2) issued by the Institute of Company Secretaries
of India for special businesses under Item Nos. 3 to 9 of the Notice is annexed hereto.

The Register of Directors and Key Managerial Personnel and their shareholding maintained under
Section 170 of the Act, the Register of Contracts or Arrangements in which Directors are interested
under Section 189 of the Act and the Certificate from Secretarial Auditors of the Company certifying
that the ESOP Schemes of the Company are being implemented in accordance with, the Securities
and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021 and any other relevant documents referred to in the accompanying Notice and Explanatory
Statements, shall be made available for inspection electronically only during the AGM in accordance
with the applicable statutory requirements based on the requests received by the Company on
investor@godrejinds.com.

The Company’s Statutory Auditors, M/s. Kalyaniwalla & Mistry LLP, Chartered Accountants (Firm
Registration No. 104607W/W100166), were appointed for a period of 5 (Five) consecutive years at
the 34™ (Thirty Fourth) Annual General Meeting (“AGM”) of the Members held on August 12, 2022,
at a remuneration as decided by the Board of Directors of the Company.

In compliance with latest General Circular No. 09/2024 dated September 19, 2024, issued by the
Ministry of Corporate Affairs ("MCA Circular”) read with SEBI Circular No. SEBI/HO/CFD/CFD-
PoD-2/P/CIR/2024/133 dated October 3, 2024, and SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/83
dated June 5, 2025, issued by the Securities and Exchange Board of India (“SEBI Circulars”) and in
compliance with the provisions of the Companies Act, 2013, the Rules framed thereunder and the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”),
the 37" (Thirty Seventh) AGM of the Company is being conducted through Video Conference (VC)
/ Other Audio Visual Means (OAVM), which does not require physical presence of Members at a
common venue, in compliance with the aforesaid MCA Circulars and SEBI Circulars.

In terms with the Secretarial Standards on General Meetings (SS-2) issued by the Institute of
Company Secretaries of India, the venue of the 37" (Thirty Seventh) AGM shall be deemed to be
the Registered Office of the Company situated at “Godrej One”, Pirojshanagar, Eastern Express
Highway, Vikhroli (East), Mumbai-400 079, Maharashtra.

Since this AGM is being held in accordance with the MCA and SEBI circulars through VC/OAVM,
physical attendance of Members has been dispensed with and there is no provision for the
appointment of proxies. Accordingly, the facility for appointment of proxies by the Members under
Section 105 of the Act will not be available for the 37% (Thirty Seventh) AGM and hence the Proxy
Form, Attendance Slip, and route map are not annexed to this Notice.

However, in terms of the provisions of Section 112 and Section 113 of the Companies Act, 2013,
representatives of the Members such as the President of India or the Governor of a State or body
corporate can attend the AGM through VC/OAVM and cast their votes through e-voting.

Participation of Members through VC /OAVM will be reckoned for the purpose of quorum for the
AGM as per Section 103 of the Act.

Members of the Company under the category of Institutional Investors are encouraged to attend and
vote at the AGM through VC / OAVM. Institutional / Corporate Shareholders (i.e. other than individuals
/ HUF, NRI, etc.) are required to send a scanned copy (PDF/JPG Format) of its Board or Governing
Body Resolution / Authorization etc., authorizing its representative to attend the AGM through VC
/ OAVM and vote on its behalf. The said Resolution / Authorization can be sent to the Company on
investor@godrejinds.com with a copy marked to helpdesk.evoting@cdslindia.com.
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10.

11.

12.

In case of joint holders attending the Meeting, only such joint holder who is higher in the order of the
names, as of the cut-off date, will be entitled to vote at the Meeting.

The Register of Members and Share Transfer Books will remain closed from Wednesday, August 6,
2025, to Wednesday, August 13, 2025 (both days inclusive) for the purpose of the Annual General
Meeting.

The details required under Regulation 36(3) of the Listing Regulations and Secretarial Standards on
General Meetings (SS-2) issued by the Institute of Company Secretaries of India, in respect of the
Directors proposed to be appointed / re-appointed at this AGM forms a part of this Notice.

The Company’s Registrar and Share Transfer Agents for its Share Registry Work are Computech
Sharecap Limited, having their office at 147, Mahatma Gandhi Road, Opp. Jehangir Art Gallery,
Fort, Mumbai - 400 001, Maharashtra.

Members holding shares in physical form are requested to notify / send any change in their address
/ bank mandate to the Company’s Registrar and Share Transfer Agent at the abovementioned
address. Members may also address all other correspondences to the Registrar and Share Transfer
Agent at the address mentioned above.

DISPATCH OF ANNUAL REPORT THROUGH EMAIL, REGISTRATION OF EMAIL IDs AND KYC
UPDATION:

Pursuant to Sections 101 and 136 of the Act read with the relevant Rules framed thereunder and
Regulation 36 of the SEBI Listing Regulations, companies can send Annual Reports and other
communications through electronic mode to those Members who have registered their e-mail
addresses either with the Company or with the Depository Participant(s).

In compliance with General Circular No. 09/2024 dated September 19, 2024, issued by the Ministry
of Corporate Affairs ("MCA Circular”) read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/P/
CIR/2024/133 dated October 3, 2024, and SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/83 dated
June 5, 2025 issued by the Securities and Exchange Board of India (“SEBI Circulars”), the Annual
Report for Financial Year 2024-25 (comprising of the Financial Statements including Boards’
Report, Auditor’s report or other documents required to be attached therewith (fogether referred
to as “Annual Report”) including Notice of AGM are being sent in electronic mode to Equity
Shareholders and Debenture holders, whose e-mail address(es) are registered with the Company
or the Depository Participant(s).

The Notice of AGM along with Annual Report for Financial Year 2024-25, is available on the
website of the Company at www.godrejindustries.com, on the websites of Stock Exchanges,
i.,e., BSE Limited (www.bseindia.com) and the National Stock Exchange of India Limited
(www.nseindia.com) and on the website of CDSL at www.evotingindia.com.

Additionally, in compliance with Regulation 36(1)(b) of the SEBI Listing Regulations, aletter providing
the web-link, including the exact path, where complete details of the Annual Report are available
is being sent to those shareholder(s) who have not so registered their email address(es) with the
Company / Depositories.

Members are requested and encouraged to register / update their email addresses, with their
Depository Participant (in case of Shares held in dematerialised form) or with Computech Sharecap
Limited, our Registrar and Share Transfer Agents (RTA) (in case of Shares held in physical form).

The Company and RTA shall co-ordinate with CDSL and provide the login credentials to the above-
mentioned Members, subject to receipt of the required documents and information from the
Members.



13.

14.

The Securities and Exchange Board of India (SEBI) vide Master Circular No. SEBI/HO/MIRSD/POD-
1/P/CIR/2024/37 dated May 07, 2024, have mandated furnishing of PAN, KYC details (i.e., Postal
Address with Pin Code, email address, mobile number, bank account details) and nomination details
by holders of securities in physical form. Members holding shares in physical mode and who have
not updated their email addresses / other details like Nomination, KYC etc., with the Company /
Depository Participant(s) / RTA pursuant to the aforesaid circular, may follow the process detailed
below:

Type of holder Process to be followed

Physical For availing the following investor services, send a written request in the prescribed
forms to the RTA of the Company”:

Form No. Description of the Form

Form-ISR 1 Form for availing investor services to register PAN, email
address, bank details and other KYC details or changes /
update thereof for securities held in physical mode

Form-ISR 2 Update of signature of securities holder by Banker
Form-ISR 3 Declaration Form for opting out of Nomination
Form-ISR 4 Form for requesting issue of duplicate certificate and other

service requests for shares / debentures / bonds, etc., held in
physical form

Form SH-13 For nomination as provided in Rule 19(1) of the Companies
(Share Capital and Debentures) Rules, 2014

Form SH-14 Cancellation of nomination by the holder(s) (along with ISR-3)
/ Change of nominee

Demat Please contact your DP and register your email address and bank account details in
your demat account, as per the process advised by your DP.

"Forms ISR-1, ISR-2, ISR-3, ISR-4, SH-13 & SH-14 along with the supporting documents as stated
above are required to be submitted to the RTA of the Company at the address mentioned below:

Computech Sharecap Limited: 147, Mahatma Gandhi Road, Opp. Jehangir Art Gallery, Fort,
Mumbai - 400 0O01, Maharashtra. Alternatively, the same can be sent through e-mail to
helpdesk@computechsharecap.in

Any service requests or complaints received from the Member holding shares in
physical form, will not be processed by RTA till the aforesaid details / documents are
provided to RTA. Relevant details, FAQs and forms prescribed by SEBI in this regard
are available on the website of the Company under Investor Information Tab at
www.godrejindustries.com.

GREEN INITIATIVE

To support the Green Initiative, Members who have not registered their e-mail address are requested
to register their e-mail address for receiving all communication including Annual Report, Notices,
Circulars etc. from the Company electronically by following the procedure mentioned in the Note
No. 13 above.
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15.

16.

17.

NOMINATION

Pursuant to Section 72 of the Companies Act, 2013 and SEBI Circular, the facility for making
nomination is available for the Members in respect of shares held by them. Members who have not
yet registered their nomination are requested to register the same by submitting Form No. SH-13.
If a member desires to opt out or cancel the earlier nomination and record a fresh nomination,
he/she may submit the same in Form ISR-3 or SH-14, as the case may be. The said forms can be
downloaded from the Company’s website at www.godrejindustries.com.

SHARE TRANSFER AND ISSUE OF SECURITIES WHILE PROCESSING SERVICE REQUESTS ARE
PERMITTED ONLY IN DEMAT

As per the provisions of the SEBI Listing Regulations, Members may note that all requests for transfer
of securities including transmission and transposition requests shall be processed only in dematerialized
form. In view of the same and to eliminate all risks associated with physical shares and avail various
benefits of dematerialization, Members are requested to dematerialize their shares if held in physical
form.

Members may please note that SEBI vide Master Circular No. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37
dated May 07, 2024, has mandated the listed companies to issue securities in dematerialized form only
while processing service requests, viz., issue of duplicate securities certificate; claim from unclaimed
suspense account; renewal/ exchange of securities certificate; endorsement; sub-division/splitting of
securities certificate; consolidation of securities certificates/folios; fransmission and transposition.

Accordingly, Members are requested to make service requests by submitting a duly filled and signed
Form ISR-4 for issuance of Duplicate Share Certificate and Form ISR-5 for Transmission of Securities.
The said form can be downloaded from the Company’s website at www.godrejindustries.com.

SUBMISSION OF PAN

The Securities and Exchange Board of India (“SEBI”) has mandated the submission of Permanent
Account Number (PAN) by every participant in securities market. Members holding shares in
electronic form, who have not updated their PAN with the Company, are therefore requested to
submit their PAN to the Depository Participants with whom they maintain their demat accounts.
Members holding shares in physical form should submit their PAN to the RTA of the Company or
directly to the Company by submitting Form ISR-1.

Members are requested to note that furnishing of Permanent Account Number (PAN) is now
mandatory in the following cases:-

Transferees and Transferors PAN Cards for transfer of shares,

Legal Heirs’/Nominees’ PAN Card for transmission of shares,

Surviving joint holders’ PAN Cards for deletion of name of deceased Shareholder, and
Joint Holders’ PAN Cards for transposition of shares.

o0 oo

18. The Ministry of Corporate Affairs has notified provisions relating to unpaid / unclaimed dividend

under Sections 124 and 125 of Companies Act, 2013 and Investor Education and Protection Fund
(Accounting, Audit, Transfer and Refund) Rules, 2016. As per these Rules, dividends which are not
encashed / claimed by the Members for a period of 7 (Seven) consecutive years shall be transferred
to the Investor Education and Protection Fund (IEPF) Authority. The IEPF Rules mandate the
companies to transfer the shares of Members whose dividends remain unpaid / unclaimed for a
period of 7 (Seven) consecutive years to the demat account of IEPF Authority. Hence, the Company
urges all the Members to encash / claim their respective dividend during the prescribed period. The
details of the unpaid / unclaimed amounts lying with the Company as on August 13, 2024 (date of
last AGM) are available on the website of the Company. The Members whose dividend / shares as



19.

transferred to the IEPF Authority can now claim their shares from the Authority by following the
Refund Procedure as detailed on the website of IEPF Authority, viz. www.iepf.gov.in.

During the Financial Year 2024-25, the Company in compliance with the aforesaid provisions and
the said Rules has transferred 18,333 (Eighteen Thousand Three Hundred and Thirty-Three) Equity
Shares of the Face Value of %1/- (Rupee One Only) each belonging to 305 (Three Hundred and
Five) Shareholders underlying the unclaimed dividends for the Financial Year 2016-17. Further, the
Company also transferred below unclaimed dividend amounts of the previous Financial Year to IEPF
in compliance with applicable laws:

Particulars Amount (in %)

Unclaimed Dividend amounts of the Financial Year 2016-17 7,67,463.00

Further, below are the details of transfer of dividend amounts to IEPF:

Dividend for the Financial Year ended Date of Dividend Declaration Due Date for Transfer
31.03.2018 13.08.2018 19.09.2025
31.03.2019 13.08.2019 19.09.2026
31.03.2020 Not Applicable Not Applicable
31.03.2021 Not Applicable Not Applicable
31.03.2022 Not Applicable Not Applicable
31.03.2023 Not Applicable Not Applicable
31.03.2024 Not Applicable Not Applicable
VOTING

All persons whose names are recorded in the Register of Members or in the Register of Beneficial
Owners maintained by the Depositories as on the cut-off date, i.e., August 6, 2025, only shall be
entitled to vote at the Annual General Meeting by availing the facility of remote e-voting or by
voting at the AGM.

Any person becoming a Member of the Company after the Notice of the Meeting is sent out through
e-mail and holds shares as on the cut-off date i.e. July 11, 2025, may obtain the User ID and
Password by sending a request to helpdesk.evoting@cdslindia.com and can exercise their voting
rights through remote e-voting by following the instructions listed hereinbelow or by voting facility
provided during the meeting.

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI
Listing Regulations (as amended) and MCA Circulars, the Company is providing facility of remote
e-voting to its Members in respect of the businesses to be transacted at the AGM. For this purpose,
the Company has entered into an agreement with Central Depository Services (India) Limited
(*CDSL") for facilitating voting through electronic means, as the authorized e-Voting’s agency. The
facility of casting votes by Members using remote e-voting as well as the e-voting system on the
date of the AGM will be provided by CDSL.

The Members who have cast their vote by remote e-voting prior to the AGM may also attend /
participate in the AGM but shall not be entitled to cast their vote again.
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RESULTS OF E-VOTING

a.

Mr. Kalidas Vanjpe, Practicing Company Secretary, (Membership No. FCS 7132) or failing him Mr.
Ashok Ramani (Membership No. FCS 6808) of M/s. A. N. Ramani & Co. LLP, Company Secretaries,
have been appointed as the Scrutinizers to scrutinize the remote e-voting process as well as the
e-voting process to be conducted at the AGM, in a fair and transparent manner.

. The Scrutinizer, after scrutinizing the e-voting completed at the Meeting and through remote

e-voting will not later than 48 (Forty-Eight) hours of conclusion of the Meeting, make the
Scrutinizer’s Report and submit the same to the Chairperson or Key Managerial Personnel or a
person duly authorised by the Chairperson. The Results shall be declared within 48 (Forty-Eight)
hours after the conclusion of the AGM.

The Results declared along with the consolidated Scrutinizer’s Report shall be placed on the
website of the Company, viz., www.godrejindustries.com immediately after the Results are
declared and will simultaneously be communicated to CDSL, viz., www.evotingindia.com and
the Stock Exchanges, viz., BSE Limited and the National Stock Exchange of India Limited, where
the Equity Shares of the Company are listed.

. Voting Rights shall be reckoned on the paid-up value of equity shares registered in the name of

the Members as on the cut-off datei.e., August 6,2025. A person, whose name is recorded in the
Register of Members or in the Register of beneficial owners (in case of electronic shareholding)
maintained by the depositories as on the cut-off date, i.e., Wednesday, August 6, 2025, only
shall be entitled to avail the facility of remote e-voting.

Any person, who acquires shares of the Company and becomes a Member of the Company after
dispatch of the Notice and is holding shares as of the cut-off date, i.e., Wednesday, August 6,
2025, may obtain the login details in the manner as mentioned below.

THE INSTRUCTIONS FOR MEMBERS VOTING ELECTRONICALLY ARE AS UNDER:

The voting period begins on Friday, August 8, 2025 at 9:00 a.m. (IST) and ends on Tuesday,
August 12, 2025, at 5:00 p.m. (IST). During this period Shareholders of the Company, holding
shares either in physical form or in dematerialized form, as on the cut-off date, i.e., Wednesday,
August 6, 2025, may cast their vote electronically. The e-voting module shall be disabled by
CDSL for voting thereafter.

. The details of the process and manner for e-Voting and joining virtual meeting for Individual

shareholders &§ Members holding shares in dematerialized form:

Pursuant to SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024 and the provisions contained in Regulation 44 of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, listed entities are required
to provide remote e-voting facility to its shareholders, in respect of all shareholders’ resolutions
to increase participation by the public non-institutional shareholders / retail shareholders.

In order to increase the efficiency of the voting process, pursuant to a public consultation,
it has been decided to enable e-voting to all the demat account holders, by way of a single
login credential, through their demat accounts / websites of Depositories / Depository
Participants. Demat account holders would be able to cast their vote without having to register
again with the E-voting service providers (ESPs), thereby, not only facilitating seamless
authentication but also enhancing ease and convenience of participating in e-voting process.



* In terms of SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024,
on e-Voting facility being provided by Listed entities, Individual shareholders holding securities in
demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are advised to update their mobile number and Email Id in
their Demat accounts in order to access e-Voting facility.

Pursuant to aforesaid SEBI Circular, Login method for e-Voting and joining virtual meeting for Individual
Shareholders holding securities in Demat mode is given below:

Type of Login Method
Shareholders

j—

Individual Shareholders | 1. Members who have opted for CDSL Easi / Easiest facility, can login through their existing User ID and

holding securities in Password. Option will be made available to reach e-Voting page without any further authentication.
Demat mode with The Members who want to login to Easi / Easiest are requested to visit CDSL website at www.cdslindia.
CDSL Depository com and click on “Login” icon and select “New System Myeasi” Tab.

2. After successful login fo the Easi / Easiest facility, Member will be able o see the e-Voting option for
eligible companies where the e-voting is in progress as per the information provided by Company. On
clicking the “e-voting option”, the Member will be able to see e-Voting page of the e-Voting service
provider for casting their vote during the remote e-Voting period or joining virtual meeting & voting
during the meeting. Additionally, there are also links provided to access the system of all e-Voting
Service Providers, so that the Member can visit the e-Voting service providers’ website directly.

3. If the Member is not registered at Easi/Easiest facility, option to register is available at CDSL website at
www.cdslindia.com by clicking on “Login” icon & selecting “New System Myeasi” Tab and then clicking
on “Registration” option.

4. Alternatively, the Member can directly access e-Voting page by providing Demat Account Number and
PAN from an e-Voting link available on www.cdslindia.com home page. The system will authenticate
the Member by sending OTP on registered Mobile Number & Email ID, as recorded in the Demat
Account. After successful authentication, Member will be able to see the e-Voting option where the
e-Voting is in progress and also able to directly access the system of all e-Voting Service Providers.
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Type of
Shareholders

Login Method

Individual Shareholders
holding securities in
Demat mode with
NSDL Depository

j—

. Members who are already registered under the NSDL IDeAS facility, may please visit the e-Services

.If the Member is not registered for NSDL IDeAS e-Services, option to register is available at

. Visit the e-Voting website of NSDL.

website of NSDL.

* Open web browser by typing the following URL: https://eservices.nsdl.com either on a Personal
Computer or on a mobile.

* Once the home page of e-Services is launched, click on the “Beneficial Owner” icon under “Login”

which is available under ‘IDeAS’ section.

* A new screen will open. Member will have fo enfer User ID and Password. After successful
authentication, Member will be able to see e-Voting services.

* Click on “Access to e-Voting” under e-Voting services and Member will be able to see e-Voting page.

e Click on company name or e-Voting service provider name and Member will be re-directed to
e-Voting service provider website for casting their vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.

https://eservices.nsdl.com. Select “Register Online for |DeAS” Portal or click on

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

* Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either on a Personal
Computer or on a mobile.

* Once the home page of e-Voting system is launched, click on the icon “Login” which is available
under ‘Shareholder/Member’ section.

* A new screen will open. Members will have to enter User ID (i.e. sixteen digit demat account number
held with NSDL), Password/OTP and a Verification Code as shown on the screen.

e After successful authentication, Member will be re-directed to NSDL Depository site wherein
Member can see e-Voting page.

e Click on company name or e-Voting service provider name and Member will be re-directed to
e-Voting service provider website for casting their vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.

Individual Shareholders
(holding securities

in Demat mode)

login through

their Depository
Participants (DP)

—_

Members can also login using the login credentials of their demat account through their Depository
Participant registered with NSDL/CDSL for e-Voting facility.

After Successful login, Member will be able to see e-Voting option.

Once Member clicks on e-Voting option, Member will be re-directed to NSDL/CDSL Depository site
after successful authentication, wherein Member can see e-Voting feature.

Click on company name or e-Voting service provider name and Member will be re-directed to
e-Voting service provider website for casting their vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User

ID and Forget Password option available at abovementioned websites.

Helpdesk for Individual Shareholders holding securities in Demat mode for any technical issues related
to login through Depository i.e. CDSL and NSDL

Login type
Individual Shareholders holding

securities in Demat mode with CDSL

Individual Shareholders holding securi-
ties in Demat mode with NSDL

Helpdesk details

Members facing any technical issue in login can contact CDSL

helpdesk by sending a request at helpdesk.evoting@cdslindia.com
or contact at 1800 21 09 211.

Members facing any technical issue in login can contact NSDL
helpdesk by sending a request at evoting@nsdl.com or call at : 022
- 4886 7000 and 022 - 2499 7000



B. The details of the process and manner for remote e-voting and joining virtual meeting for Non-

Vi.

Individual Shareholders holding securities in Demat Form and Shareholders holding securities in

Physical Form, are explained herein below:

The Members may please log on to the e-voting website at www.evotingindia.com.

ii. Click on “SHAREHOLDERS” module.

Now Enter the User ID
a. For CDSL: 16 digits beneficiary ID,
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

c. Members holding shares in Physical Form should enter Folio Number registered with the
Company.

Next enter the Image Verification as displayed and Click on “LOGIN”.

If Members are holding shares in Demat form and had logged on to www.evotingindia.com and
voted on an earlier e-voting of any company, then their existing password is to be used.

If Members are a first-time user, follow the steps given below:

F
h

or Members holding shares in Demat Form (other than individual shareholders) and Members
olding shares in Physical Form

PAN e Enter 10-digit alpha-numeric PAN issued by Income Tax Department (Applicable for both

demat shareholders as well as physical shareholders)

* Members who have not updated their PAN with the Company/Depository Participant are
requested to use the sequence number sent by Company/RTA or contact Company/RTA.

Dividend Bank | ¢ Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in demat
Details OR account or in the company records in order to login.

Date of Birth | « |f both the details are not recorded with the depository or company, please enter the Member
(DOB) ID / Folio Number in the Dividend Bank details field as mentioned in instruction (iii).

Vii.

Vii

Xi.

Xii.

After entering these details appropriately, click on “SUBMIT” tab.

i. Members holding shares in physical form will then directly reach the Company selection screen.
However, Members holding shares in demat form will now reach ‘Password Creation’ menu
wherein they are required to mandatorily enter their login password in the new password field.
Kindly note that this password is to be also used by the demat holders for voting for resolutions of
any other company on which they are eligible to vote, provided that company opts for e-voting
through CDSL platform. It is strongly recommended not to share password with any other person
and take utmost care to keep the password confidential.

For Members holding shares in physical form, the details can be used only for e-voting on the
resolutions contained in this Nofice.

Click on the EVSN: GODREJ INDUSTRIES LIMITED.

On the voting page, Members will see “RESOLUTION DESCRIPTION” and against the same the
option “YES/NO” for voting. Select the option YES or NO as desired. The option ‘YES' implies that
Members assent to the Resolution and option ‘NO’ implies that Members dissent to the Resolution.

Click on the “RESOLUTIONS FILE LINK” if Members wish to view the entire Resolution details.
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xiii. After selecting the resolution, Members have decided to vote on, click on “SUBMIT”. A confirma-
tion box will be displayed. If Members wish to confirm their vote, click on “OK”, else to change their
vote, click on “CANCEL" and accordingly modify their vote.

xiv. Once Members “CONFIRM” their vote on the resolution, Members will not be allowed to modify
their vote.

xv. Members can also take a print of the votes cast by clicking on “Click here to print” option on the
Voting page.

xvi. If a Demat account holder has forgotten the login password, then Enter the User ID and the image
verification code and click on “Forgot Password” and enter the details as prompted by the system.

xvii. There is also an optional provision to upload Board Resolution (BR) / Power of Attorney (POA), if
any uploaded, which will be made available to scrutinizer for verification.

xviii. Note for Non - Individual Shareholders and Custodians

¢ Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are
required to log on fo www.evotingindia.com and register themselves as “CORPORATES”.

* A scanned copy of the Registration Form bearing the stamp and sign of the entity should be
emailed to helpdesk.evoting@cdslindia.com.

* After receiving the login details, a Compliance User should be created using the admin login and
password. The Compliance User would be able to link the account(s) for which they wish to vote
on.

* The list of accounts linked in the login will be mapped automatically & can be delinked in case of
any wrong mapping.

* |t is mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) which
they have issued in favour of the Custodian, if any, should be uploaded in PDF format in the system
for the scrutinizer to verify the same.

* Alternatively, Non-Individual Shareholders are required to mandatorily send the relevant Board
Resolution / Authority Letter etc. together with attested specimen signature of the duly authorized
signatory who are authorized to vote, to the Scrutinizer and to the Company at helpdesk.evoting@
cdslindia.com / investor@godrejinds.com, if they have voted from individual tab & not uploaded
same in the CDSL e-voting system for the scrutinizer to verify the same.

In case Members have any queries or issues regarding e-voting from CDSL e-Voting System, they
may write an email o helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21 09911.

All grievances connected with the facility for voting by electronic means may be addressed to Mr.
Rakesh Dalvi, Sr. Manager, Central Depository Services (India) Limited (CDSL), A Wing, 25" Floor,
Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013
or send an email to helpdesk.evoting@cdslindia.com or call at toll free no. 1800 21 09911.

C. INSTRUCTIONS FOR MEMBERS VOTING ELECTRONICALLY DURING THE AGM ARE AS UNDER:

a. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above
for Remote e-voting.



. The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be
displayed after successful login as per the instructions mentioned above for Remote e-voting.

. Only those Members, who are present in the AGM through VC/OAVM facility and have not cast
their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing
so, shall be eligible to vote through e-Voting system available during the AGM.

. If any Votes are cast by the Members through the e-voting available during the AGM and if the
same Members have not participated in the Meeting through VC/OAVM facility, then the votes
cast by such Members shall be considered invalid as the facility of e-voting during the Meeting
is available only to the Members attending the Meeting.

. Members who have voted through remote e-voting will be eligible to attend the AGM. However,
they will not be eligible to vote at the AGM.

. INSTRUCTIONS FOR MEMBERS ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

. Member will be provided with a facility to attend the AGM through VC/OAVM through the CDSL
e-Voting system.

. Members may access the same at www.evotingindia.com under Shareholders / Members login by
using the remote e-voting credentials. The link for VC/OAVM will be available in Shareholder /
Members login where the EVSN of Company will be displayed. Click on live streaming appearing
beside the EVSN.

. The Members can join the AGM in the VC/OAVM mode 15 (Fifteen) minutes before the scheduled
time of the commencement of the Meeting by following the procedure mentioned in the Notice.
The facility of participation at the AGM through VC/OAVM will be made available to the Members
on first come first served basis.

. Members are encouraged to join the Meeting through Laptops / iPads for better experience.

Suggested System requirements for best VC experience:
Internet connection - broadband, wired or wireless (3G/4G/LTE or above), with a speed of 5 Mbps
or more Microphone and speakers - built-in or USB plug-in or wireless Bluetooth.

Browser:
Google Chrome: Version 72 or latest Mozilla Firefox: Version 72 or latest Microsoft Edge Chromium:
Version 72 or latest Safari: Version 11 or latest Internet explorer: Not Supported

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.
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E. PROCESS FOR MEMBERS WHOSE EMAIL/MOBILE NUMBER ARE NOT REGISTERED WITH THE
COMPANY/DEPOSITORIES:

a. For Physical Shareholders - Please provide necessary details like Folio No., Name of shareholder,
scanned copy of the share certificate (front and back), PAN (self-attested scanned copy of
PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email to Company at
investor@godrejinds.com / RTA at helpdesk@computechsharecap.in

b. For Demat Shareholders - Please update your email id & mobile number with your respective Depository
Participant (DP).

c. For Individual Demat Shareholders - Please update your email id & mobile number with your respective
Depository Participant (DP) which is mandatory while e-Voting & joining virtual meetings through
Depository.

20. PROCEDURE TO RAISE QUESTIONS / SEEK CLARIFICATIONS WITH RESPECT TO ANNUAL REPORT AT
THE ENSUING 37™ AGM OF THE COMPANY

* As the AGM is being conducted through VC / OAVM, for the smooth conduct of proceedings of the
AGM, Members are encouraged to express their views / send their queries in advance mentioning
theirname, Demat account number / folionumber, email id, mobile number to investor@godrejinds.
com. Questions / queries received by the Company till 5:00 p.m. (IST) on Friday, August 8, 2025,
shall only be considered and responded to during the AGM.

* Members who would like to express their views or ask questions during the AGM may register
themselves as a speaker by sending their request from their registered email address mentioning
their name, DP ID and Client ID / folio number, PAN, mobile number to investor@godrejinds.com
from Wednesday, July 30, 2025 (9:00 a.m. IST) to Friday, August 8, 2025 (5:00 p.m. IST). Those
Members who have registered themselves as a speaker will only be allowed to express their views
/ ask questions during the Meeting.

* The Company reserves the right to restrict the number of questions and number of speakers, as
appropriate for smooth conduct of the AGM, depending on availability of time.

Members who need assistance before or during the AGM, can contact CDSL by sending an email
to helpdesk.evoting@cdslindia.com or call at toll free no. 1800 21 09911.

21. The Resolutions shall be deemed to be passed on the date of the Meeting, i.e. on Wednesday, August 13, 2025,
subject to receipt of the requisite number of votes in favour of the Resolutions.

Date and Place: May 15, 2025, Mumbai

Registered Office: By Order of the Board of Directors

Godrej One, Pirojshanagar, of Godrej Industries Limited

Eastern Express Highway, Vikhroli (East),

Mumbai-400 079, Maharashtra. Anupama Kamble

Tel.: +9122 2518 8010 Company Secretary & Compliance Officer
Fax: +9122 2518 8066 (FCS12730)

Website: www.godrejindustries.com
Email: investor@godrejinds.com
CIN: L2424TMH1988PLC097781




EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES
ACT, 2013.

The following Explanatory Statement sets out all the material facts relating to the Special businesses
mentioned under Item Nos. 3 to 9 of the accompanying Notice dated May 15, 2025.

ITEM NO. 3

The Members had re-appointed Mr. Nadir Godrej as “Chairman & Managing Director” at their 34™
Annual General Meeting held on August 12, 2022, for a period of 3 (Three) years commencing from
April 1, 2023, to March 31, 2026. The tenure of Mr. Nadir Godrej, Chairman & Managing Director will
end on March 31, 2026. It is proposed to re-appoint Mr. Nadir Godrej as “Managing Director” of the
Company, to be designated as the “Chairman & Managing Director” and approve his remuneration
as the "Managing Director” of the Company who would hold the office for a period from April 1,
2026, to August 25, 2026, subject to approval of the Shareholders.

The Nomination and Remuneration Committee and the Board of Directors of the Company had, vide
resolutions passed at their respective meetings held on May 15, 2025, recommended and approved
re-appointment of Mr. Nadir Godrej.

In terms of the provisions of Section 196 read with Schedule V to the Companies Act, 2013 and other
applicable provisions, if any, Mr. Nadir Godrej has already crossed the age of 70 (Seventy) years old
and shall continue to hold office of the “Managing Director” of the Company.

The Company has received the consent from Mr. Nadir Godrej to act as “Director” along with his
declaration confirming that he is not disqualified from being appointed as a Director in terms of
Section 164 of the Companies Act, 2013. He has also confirmed that he is not debarred from holding
office of Director by virtue of any SEBI order or any other such authority.

This Explanatory Statement may also be regarded as a disclosure under Regulation 36(3) of the
Listing Regulations.

A brief profile of Mr. Nadir Godrej along with detailed disclosure in terms of Regulation 36(3) of the
Listing Regulations and Secretarial Standard - 2 on General Meetings (SS-2) issued by the Institute
of Company Secretaries of India, is given elsewhere in this Notice.

The proposed remuneration and terms and conditions of re-appointment of Mr. Nadir Godrej
(hereinafter referred to as the Managing Director) are as given below:

a. The Managing Director shall perform his duties subject to the superintendence, control and
direction of the Board of Directors of the Company.

b. In consideration of the performance of his duties, the Managing Director shall be entitled to
receive remuneration as stated herein below:

This Resolution does not constitute Related Party Transaction under the provisions of Section 188 of
the Act read with the Companies (Meetings of Board and its Powers) Rules, 2014. This Resolution,
though Related Party Transaction under Listing Regulations, applicable accounting standards, is not
a material Related Party Transaction. The remuneration payable fo Mr. Nadir Godrej is given below.
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Fixed Compensation:

Fixed Compensation shall include Basic Salary and the Company’s Contribution to Provident Fund
and Gratuity Fund. The Basic Salary shall be in the range 0f¥2,50,00,000/- p.a. t0¥3,75,00,000/-
p.a., payable monthly. The Annual Basic Salary and increments will be decided by the Nomination
and Remuneration Committee / Board of Directors depending on the performance of the
Managing Director, the profitability of the Company and other relevant factors.

. Performance Linked Variable Remuneration (PLVR):

Performance Linked Variable Remuneration according to the Scheme of the Company for each of
the financial years as may be decided by the Nomination and Remuneration Committee / Board
of Directors of the Company based on Profits or other parameters and other relevant factors and
having regard to the performance of the Managing Director for each year, which shall not exceed
38,00,00,000/- p.a.

Flexible Compensation:

In addition to the Fixed Compensation and PLVR, the Managing Director shall be entitled to the
following allowances, perquisites, benefits, facilities and amenities as per the Policy / Rules of the
Company and subject to the relevant provisions of the Companies Act, 2013 (collectively called
“perquisites and allowances”).

These perquisites and allowances may be granted to the Managing Director in the manner as the
Board may decide as per the Policy/Rules of the Company.

e Housing (i.e. Unfurnished residential accommodation OR House Rent Allowance at 85% of Basic
Salary)

e Furnishing at residence;

e Supplementary Allowance;

e |eave Travel Assistance;

* Payment/reimbursement of domiciliary medical expenses for self and family;

* Payment/reimbursement of food vouchers, fuel reimbursement;

e Company cars with drivers for official use, provision of telephone(s) at residence; payment/
reimbursement of expenses thereof;

* Housing Loan and contingency loan as per rules of the Company. These loans shall be subject
to necessary approval(s), if any;

* Earned/privilege leave, on full pay and allowance, not exceeding 30 days in a financial year.
Encashment/ accumulation of leave will be permissible in accordance with the Rules specified
by the Company. Casual/Sick leave as per the rules of the Company;

e Such other perquisites and allowances as per the policy/rules of the Company in force and/or
as may be approved by the Board from time to time.

The maximum cost to the Company for the aggregate of the allowances for the Managing
Director shall be ¥5,50,00,000/- p.a., payable monthly; plus cars (including driver’s salary,
fuel, maintenance and other incidental expenses); plus housing (i.e. unfurnished residential
accommodation OR House Rent Allowance at 85% of Basic Salary). In addition to the above, the
Managing Director shall be eligible for club facilities, group insurance cover, group hospitalization
cover, and/or any other allowances, perquisites and facilities as per the Rules of the Company.
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VI.

Explanation:

a. For Leave Travel Assistance and reimbursement of medical and hospitalization expenses,
‘family’ means spouse, dependent children and dependent parents;

b. Perquisites shall be evaluated at actual cost or if the cost is not ascertainable the same shall be
valued as per Income Tax Rules.

. Overall Remuneration:

The aggregate of salary and perquisites as specified above or paid additionally to the Managing
Director in accordance with the rules, which the Board may in its absolute discretion pay to the
Managing Director from time to time, shall be in compliance with the provisions of Section 197
read with Schedule V and all other applicable provisions, if any of the Companies Act, 2013,
(including any statutory modification(s) or re-enactment thereof, for the time being in force).
Further, the remuneration payable to Mr. Nadir Godrej, may exceed the limits prescribed under
Regulation 17(6)(e) of the Listing Regulations, in any year during the tenure of his appointment as
the Managing Director of the Company.

. Loans:

a. Granting of loans according to Company’s Scheme subject to necessary approval(s), if
applicable.
b. Continuation of Loans, if already availed.

otes:

Unless otherwise stipulated, for the purpose of the above, the perquisites shall be evaluated as
per Income Tax Rules wherever actual cost cannot be determined.

Notwithstanding the foregoing, where in any Financial Year during the currency of the tenure
of the Managing Director, the Company has no profits or its profits are inadequate, the
remuneration by way of salary, commission and perquisites shall be paid in compliance with the
provisions of the Companies Act, 2013.

The limits specified above are the maximum limits and the Nomination and Remuneration
Committee / Board may in its absolute discretion pay to the Managing Director, a lower
remuneration and revise the same from time to time within the maximum limits stipulated above.

In the event of any re-enactment or re-codification of the Companies Act, 2013 or the Income
Tax Act, 1961 or amendments thereto, the foregoing shall continue to remain in force and the
reference to various provisions of the Companies Act, 2013 or the Income Tax Act, 1961 shall be
deemed to be substituted by the corresponding provisions of the new Act or the amendments
thereto or the Rules and notifications issued there under.

If at any time the Managing Director ceases to be in the employment of the Company for any
cause whatsoever, she shall cease to be the Managing Director of the Company.

The Managing Director is appointed by virtue of his employment in the Company and his
appointment is subject to the provisions of Section 167 of the Companies Act, 2013 while at
the same time the Managing Director is not liable to retire by rotation. The appointment is
terminable by giving three months’ notice in writing on either side.

The Board of Directors are of the view that the re-appointment of Mr. Nadir Godrej as the Managing
Director of the Company will be beneficial to the operations of the Company and the remuneration
payable to him is commensurate with his abilities and experience and accordingly the Board
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recommends the SPECIAL RESOLUTION at ITEM NO. 3 of the accompanying Notice for approval by
the Members of the Company.

In compliance with the provisions of Sections 196, 197 and other applicable provisions of the
Companies Act, 2013, read with Schedule V to the Act, the terms of remuneration specified above
are now being placed before the Members for their approval.

The following additional information as per item (iv) of third proviso of Section Il of Part Il of
Schedule V to the Companies Act, 2013 is given below:

l. General Information:

1. Nature of Industry
The Company is engaged in the business of manufacturing and marketing of oleo-chemicals, their
precursors and derivatives, bulk edible oils, estate management and investment activities.

2. Date or expected date of commencement of commercial production:
March, 1988.

3. In case of new companies expected date of commencement of activities as per project approved
by financial institutions appearing in the prospectus: Not Applicable as the Company is an existing

Company.

4. Financial Performance based on given indicators: R incrore)
Particulars FY 2024-25 FY 2023-24
Total Income 4,291.46 3,112.53
Expenditure other than Interest and Depreciation 3,262.05 2,645.78
Profit Before Interest, Depreciation and Tax 1,029.41 466.7
Interest (Net) 742.39 582.39
Profit Before Depreciation and Tax 287.02 (115.64)
Depreciation 96.85 86.88
Profit Before Tax 190.17 (202.52)
Provision for Tax ] 0
Provision for Deferred Tax 0.50 0
Net Profit 189.67 (202.52)

5. Foreign Investments and Collaborations:

The Company has not made any Foreign Investments and neither entered into any collaborations

during the last Financial Year.
Il. Information about the Appointee:

1. Background Details:

Mr. Nadir Godrejis the Chairperson of GodrejIndustries Group and the Chairperson and Managing
Director of Godrej Industries Limited. He received a B. S. degree in Chemical Engineering in 1973
from the Massachusetts Institute of Technology, and an M.S. in Chemical Engineering in 1974
from Stanford University. He also earned an MBA from Harvard Business School in 1976. Since
1977, he has been a Director of Godrej Soaps Limited. He has been very active in developing the



animal feed, agricultural inputs, and chemicals businesses of Godrej Industries Group. He has also
been very active in research and holds several patents in the field of agricultural chemicals and
surfactants.

In 2001, Godrej Soaps Limited was renamed Godrej Industries Limited and he was appointed
Managing Director. He is also the Chairman of Godrej Agrovet Limited and a Director of Godrej
Properties Limited, both subsidiaries of Godrej Industries Limited. He serves as a Director of
Godrej Consumer Products Limited, Astec LifeSciences Limited and other Godrej Industries Group
companies.

He has been active in various industry associations, including CLFMA (Compound Livestock
Feed Manufacturers Association of India), ICC (Indian Chemical Council) [erstwhile ICMA (Indian
Chemical Manufacturers Association)], OTAI (Oil Technologists’ Association of India), and the
Alliance Francaise de Bombay. He is currently the President of the Alliance Frangaise de Bombay.
He is on the National Council of Cll (Confederation of Indian Industry) and is very active in the
Harvard Business School and MIT Alumni Association in India.

The French government awarded him the Ordre National du Mérite in 2002 and the Légion
d’Honneurin 2008. He has also received Lifetime Achievement Awards from OTAI (Oil Technologist
Association of India), Chemexcil and the All India Liquid Bulk Importers and Exporters Association
(AILBIEA) & from Indian Chemical Council. The Board of Management of Manav Rachna University
has unanimously conferred Mr. Godrej an Honorary Degree of Doctor of Philosophy. He has been
inducted as a Fellow of the Indian National Academy of Engineering (INAE) and has also received
a Doctor of Philosophy in Business Management from XIM University, Bhubaneswar, in recognition
of his contribution to industry and society. He was also honoured with a D Sc. (Honoris Causa) by
Institute of Chemical Technology.

Mr. Godrej is deeply committed to the Good and Green strategies and the achievement of set
targets for the Godrej Industries Group. He encourages and supports a shared vision value for all
programs of Good and Green.

. Past remuneration:

During the Financial Year ended March 31, 2025, ¥8,67,91,722/- was paid as remuneration to Mr.
Nadir Godrej.

. Recognition and Awards:

The French government awarded him the Ordre National du Mérite in 2002 and the Légion
d’Honneurin 2008. He has also received Lifetime Achievement Awards from OTAI (Oil Technologist
Association of India), Chemexcil and the All India Liquid Bulk Importers and Exporters Association
(AILBIEA)& from Indian Chemical Council. The Board of Management of Manav Rachna University
has unanimously conferred Mr. Godrej an Honorary Degree of Doctor of Philosophy. He has been
inducted as a Fellow of the Indian National Academy of Engineering (INAE) and has also received
a Doctor of Philosophy in Business Management from XIM University, Bhubaneswar, in recognition
of his contribution to industry and society. He was also honoured with a D Sc. (Honoris Causa) by
Institute of Chemical Technology.
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4. Job Profile and his Suitability:

A veteran of Indian industry, Mr. Nadir Godrej has played an important role in developing the
animal feed, agricultural input and chemicals businesses owned by Godrej. His active interest
in research related to these areas has resulted in several patents in the field of agricultural
chemicals and surfactants. With his tremendous experience and expertise Mr. Nadir Godrej has
also contributed to the development of a variety of industries by participating keenly in industry
bodies such as the Compound Livestock Feed Manufacturers Association of India, Indian Chemical
Manufacturers Association and Oil Technologists’ Association of India.

5. Remuneration Proposed:

Remuneration proposed to Mr. Nadir Godrej in the basic scale up to ¥2,50,00,000/- p.a. to
%3,75,00,000/- p.a., payable monthly and other perquisites, allowances, other benefits etc.
respectively, as fully set out herein above.

6. Comparative remuneration profile with respect to industry, size of the Company, profile of the
position and person (in case of expatriates the relevant details would be with respect to the
country of his origin):

Taking into consideration the size of the Company, the profile, knowledge, skills and responsibilities
shouldered by Mr. Nadir Godrej, the remuneration paid is commensurate with the remuneration
packages paid to their similar counterparts in other companies.

7. Pecuniary relationship directly or indirectly with the Company or relationship with the managerial
personnel:

Besides the remuneration paid to Mr. Nadir Godrej, he does not have any other pecuniary
relationship with the Company or relationships with any other managerial personnel.

Ill. Other Information:

Reasons of loss or inadequate | Godrej Industries Limited (GIL) has interest in various businesses directly and
profits: through its subsidiaries and associates. GIL including its subsidiaries and associates
has presence in oleochemicals, property development, oil palm plantation, animal
feeds and agro-products, poultry, personal care and household care, etc. While
GIL's investments in Group Companies are strategic investments, GIL does encash

Steps taken or proposed to be
taken for improvement:

Expected increase in some of the value created from time to time by sale of such investments resulting
productivity and profits in in profits on sale of investments. This profit is fo be necessarily excluded from the
measurable terms: calculations for determining the Net Profits under Section 198 of the Companies Act,

2013 in order to ascertain the limit for overall maximum managerial remuneration.
If GIL was allowed to consider such profits (e.g. profit on sale of investments), the
Company may be well within its limit.

Other than Mr. Nadir Godrej, none of the Directors, Key Managerial Personnel of the Company
or their relatives are in any way, concerned or interested, financially or otherwise, in the
aforementioned ITEM NO. 3 of this Notice.

The Board of Directors is of the opinion that the aforesaid proposal is in the best interest of the
Company and hence, the Board recommends passing of the SPECIAL RESOLUTION set forth in
ITEM NO. 3 for the approval of the Members.



ITEM NO. 4

Ms. Shweta Bhatia was appointed as a “Non-Executive Independent Director” of the Company for a
term of 5 (Five) consecutive years, i.e., from October 28, 2020, to October 27, 2025. It is proposed
to re-appoint her for a second term with effect from October 28, 2025, to October 27, 2030.

The Nomination and Remuneration Committee and the Board of Directors of the Company have, vide
resolutions passed at their respective Meetings on May 15, 2025, recommended and approved, the
re-appointment of Ms. Shweta Bhatia as the “Non-Executive Independent Director” of the Company
in terms of applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015 (“Listing Regulations”), Sections 149, 150 and 152, Schedule IV and other applicable
provisions, if any, of the Act read with the Companies (Appointment and Qualification of Directors)
Rules, 2014 (including any statutory amendment(s) or modification(s) thereto or enactment(s) or
re-enactment(s) thereof for the time being in force), tfo hold office for the second consecutive term
commencing from October 28, 2025, to October 27, 2030, not liable to retire by rotation, subject to
the approval of the Members.

The Company has received the consent from Ms. Shweta Bhatia and also her declaration confirming
that she is not disqualified from being re-appointed as a Director in terms of Section 164 of the Act
and that she meets the criteria of independence as provided under Section 149(6) of the Act as well
as Regulation 16(1)(b) of the SEBI Listing Regulations.

She has also confirmed that she is not debarred from holding office of Director by virtue of any SEBI
order or any such authority.

A copy of draft letter of appointment of Independent Director setting out the terms and conditions
would be available electronically for inspection by the Members on the website of the Company at
www.godrejindustries.com.

This Explanatory Statement may also be regarded as a disclosure under Regulation 36(3) of the
Listing Regulations. A brief profile of Ms. Shweta Bhatia along with detailed disclosure in terms of
Regulation 36(3) of the Listing Regulations and Secretarial Standard - 2 on General Meetings (SS-2)
issued by the Institute of Company Secretaries of India, is given elsewhere in this Notice.

Ms. Shweta Bhatia is independent of the Management of the Company and in the opinion of the
Board of Directors of the Company, she fulfils the conditions specified in the Companies Act,
2013 and the Rules framed thereunder and the SEBI Listing Regulations for re-appointment as an
Independent Director of the Company.

Other than Ms. Shweta Bhatia, none of the Directors, Key Managerial Personnel of the Company or
their relatives arein any way, concerned orinterested, financially or otherwise, in the aforementioned
ITEM NO. 4 of this Notice.

The Board recommends the SPECIAL RESOLUTION as set out at ITEM NO. 4 of the accompanying
Notice for approval by the Members.

ITEM NO. 5

Mr. Sandeep Murthy was appointed as a “Non-Executive Independent Director” of the Company for
a term of 5 (Five) consecutive years, i.e., from March 1, 2021, to February 28, 2026. It is proposed to
re-appoint him for a second term with effect from March 1, 2026, up to February 28, 2031.
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The Nomination and Remuneration Committee and the Board of Directors of the Company have,
vide resolutions passed at their respective Meetings on May 15, 2025, recommended and approved,
the re-appointment of Mr. Sandeep Murthy as the “Non-Executive Independent Director” of
the Company in terms of applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 (“Listing Regulations”), Sections 149, 150 and 152, Schedule IV
and other applicable provisions, if any, of the Act read with the Companies (Appointment and
Qualification of Directors) Rules, 2014 (including any statutory amendment(s) or modification(s)
thereto or enactment(s) or re-enactment(s) thereof for the time being in force), to hold office for
the second consecutive term commencing from March 1, 2026, up to February 28, 2031, not liable to
retire by rotation, subject to the approval of the Members.

The Company has received the consent from Mr. Sandeep Murthy and also his declaration confirming
that he is not disqualified from being re-appointed as a Director in terms of Section 164 of the Act
and that he meets the criteria of independence as provided under Section 149(6) of the Act as well
as Regulation 16(1)(b) of the SEBI Listing Regulations.

He has also confirmed that he is not debarred from holding office of Director by virtue of any SEBI
order or any such authority.

A copy of draft letter of appointment of Independent Director setting out the terms and conditions
would be available electronically for inspection by the Members on the website of the Company at
www.godrejindustries.com.

This Explanatory Statement may also be regarded as a disclosure under Regulation 36(3) of the
Listing Regulations. A brief profile of Mr. Sandeep Murthy along with detailed disclosure in terms of
Regulation 36(3) of the Listing Regulations and Secretarial Standard - 2 on General Meetings (S5-2)
issued by the Institute of Company Secretaries of India, is given elsewhere in this Notice.

Mr. Sandeep Murthy is independent of the Management of the Company and in the opinion of
the Board of Directors of the Company, he fulfils the conditions specified in the Companies Act,
2013 and the Rules framed thereunder and the SEBI Listing Regulations for re-appointment as an
Independent Director of the Company.

Other than Mr. Sandeep Murthy, none of the Directors, Key Managerial Personnel of the Company or
theirrelatives areinany way, concerned orinterested, financially or otherwise, in the aforementioned
ITEM NO. 5 of this Notice.

The Board recommends the SPECIAL RESOLUTION as set out at ITEM NO. 5 of the accompanying
Notice for approval by the Members.

ITEMNO. 6

The Members vide Special Resolution passed through Postal Ballot on December 20, 2023, had
enhanced the borrowing power of the Company under Section 180(1)(c) of the Companies Act, 2013
up to ¥9,500 crore (Rupees Nine Thousand Five Hundred Crore Only), over and above the paid-
up capital and free reserves (apart from temporary loans obtained or to be obtained from the
Company’s bankers in the ordinary course of business) of the Company.

Considering the business requirements of the Company, it is proposed to increase the borrowing limits
from 39,500 crore (Rupees Nine Thousand Five Hundred Crore Only) to %11,500 crore (Rupees Eleven
Thousand Five Hundred Crore Only) over and above the paid-up capital, free reserves and securities
premium of the Company in terms of provisions of Section 180(1)(c) of the Companies Act, 2013.



None of the Directors, Key Managerial Personnel of the Company or their relatives are interested
or concerned financially or otherwise in this Resolution except to the extent of their respective
shareholding in the Company, if any.

The Board of Directors is of the opinion that the aforesaid proposal is in the best interest of the
Company and hence, the Board recommends passing of the SPECIAL RESOLUTION set out at ITEM
NO. 6 for approval of the Members.

ITEM NO. 7

The Board of Directors had at its Meeting held on May 15, 2025, proposed to seek approval of the
Members to raise or borrow funds by way of issuance of Unsecured Non-Convertible Debentures
(NCDs) / Bonds / Other Instruments, listed and / or unlisted, on private placement basis for an
amount not exceeding 32,000 crore (Rupees Two Thousand Crore) during 1(One) year from the date
of passing of the Special Resolution set out at [tem No. 7 at an interest rate that will be determined
by the prevailing money market conditions at the time of the borrowing. The issue of these securities
like NCDs / Bonds / Other Instruments work as a cost-effective source of borrowings. Your Company
for its business purposes, investments in body corporate(s), repayment / pre-payment of certain
loans and for general corporate purposes, proposes to borrow or raise funds by issue of NCDs/
Bonds / Other Instruments on a private placement basis.

In terms of the requirements of Section 42 of the Companies Act, 2013 read with the Companies
(Prospectus and Allotment of Securities) Rules, 2014 (“the Rules”) as amended from time to time, a
company that offers to make an invitation to subscribe fo NCDs / Bonds / Other Instruments on a
private placement basis, will be required to seek prior approval of its Members by way of a Special
Resolution. The approval of the Members is being sought by way of a Special Resolution under
Sections 42 and 71 of the Companies Act, 2013 read with the Rules framed thereunder, to enable the
Company to offer or invite subscriptions for unsecured NCDs / Bonds / Other Instruments, listed and
/ or unlisted, on a private placement basis, in one or more tranches, for an amount not exceeding
32,000 crore (Rupees Two Thousand Crore Only), during the period of 1(One) year from the date
of passing of the Resolution within the overall borrowing limits of the Company, as approved by
the Members from time to time. It is sought to also grant authority to the Board of Directors to
determine the terms and conditions of the issue, including the issue price of the NCDs / Bonds /
Other Instruments.

None of the Directors, Key Managerial Personnel of the Company or their relatives are interested
or concerned financially or otherwise in the proposed Resolution No.7 except to the extent of their
respective shareholding in the Company, if any.

The Board of Directors is of the opinion that the aforesaid proposal is in the best interest of the
Company and hence, the Board recommends passing of the SPECIAL RESOLUTION set out at ITEM
NO. 7 for approval of the Members.

ITEM NO. 8

The Board of Directors of the Company, based on recommendation of the Audit Committee, has
re-appointed M/s. R. Nanabhoy & Co., Cost Accountants, Mumbai, as the “Cost Auditors” of the
Company for the Financial Year 2025-26, pursuant to Section 148 and other applicable provisions
of the Act, the Companies (Audit and Auditors) Rules, 2014 and the Companies (Cost Records and
Audit) Rules, 2014, at its Meeting held on May 15, 2025.
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In terms of the provisions of Section 148(3) of the Companies Act, 2013 read with the Companies
(Audit and Auditors) Rules, 2014, the remuneration payable to the Cost Auditors must be ratified by
the Members of the Company. Accordingly, consent of the Members is sought for the remuneration
payable to the Cost Auditors. Therefore, pursuant to Rule 14 of the Companies (Audit and Auditors)
Rules, 2014, the remuneration of ¥4,63,450/- (Rupees Four Lakh Sixty Three Thousand Four Hundred
and Fifty Only) per annum, exclusive of applicable tax(es) and reimbursement of out-of-pocket
expenses, if any, payable to the Cost Auditors, as recommended by the Audit Committee and
approved by the Board of Directors, shall require subsequent ratification by the Members.

Based on the certification received from the Cost Auditors, it may be noted that: -

a. the Cost Auditors do not suffer from any disqualifications as specified under Section 141(3) of the
Act;

b. their appointment is in accordance with the limits specified in Section 141(3)(g) of the Act;

none of their Partners is in the whole-time employment of any Company; and

d. they are anindependent firm of Cost Accountants holding valid certificate of practice and are at
arm’s length relationship with the Company, pursuant to Section 144 of the Act.

0

None of the Directors / Key Managerial Personnel of the Company / their relatives is, in any way,
concerned or interested, financially or otherwise, in the proposed Resolution set out in ITEM NO. 8.

The Board recommends the ORDINARY RESOLUTION set forth in ITEM NO. 8 for approval of the
Members.

ITEM NO. 9

Pursuant to the provision of Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration of Personnel) Rules, 2014 and other applicable provisions, if any of
the Companies Act, 2013, and Regulation 24A of The Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with circulars issued thereunder to
the extent applicable, other applicable regulations framed by the Securities and Exchange Board of
Indiain this regard, the Secretarial Auditor needs to be appointed for a period of 5 (Five) consecutive
years.

The Board of Directors at its meeting held on May 15, 2025, considering the experience and expertise
and based on the recommendation of the Audit Committee, has proposed to the Members of the
Company, appointment of M/s. Nilesh Shah & Associates (Firm Registration No. P2003MH008800),
Practicing Company Secretaries, as the Secretarial Auditors of the Company to hold office for a
term of 5 (Five) consecutive years commencing FY 2025 to FY 2030, at remuneration of ¥3,50,000/-
(Rupees Three Lakh Fifty Thousand Only).

After evaluating all proposals and considering various factors such as independence, industry
experience, technical skills, geographical presence, audit team, audit quality reports, etc., M/s.
Nilesh Shah & Associates, Practicing Company Secretaries, has been recommended to be appointed
as the Secretarial Auditors of the Company.



BRIEF PROFILE

M/s. Nilesh Shah & Associates, Practicing Company Secretaries are in practice since 1996-
97 (Registered as NSA - since 2003) and have been involved in the Corporate Law consultancy,
procedural and Compliance services for various clients. They provide services in the form of carrying
out of the Secretarial Audit, Due diligence and on assignment basis and they also provide Services
on retainer ship basis.

Pursuant to Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended from time to time read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/
CIR/P/2024/185 dated December 31, 2024, and such other circular issued by SEBI in this regard, the
Company has received written consent from M/s. Nilesh Shah & Associates and a certificate that
they satisfy the criteria provided under aforesaid Regulation and that the appointment, if made,
shall be in accordance with the applicable provisions of aforesaid Regulation read with SEBI Circular.

As required under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
M/s. Nilesh Shah & Associates has confirmed that they hold a valid certificate issued by the Peer
Review Board of ICSI.

M/s. Nilesh Shah & Associates have further confirmed that they are not disqualified to be appointed
as the Secretarial Auditors in terms of the Companies Act, 2013 and the Rules made thereunder.
Approval of the Members is being sought for appointment of the Secretarial Auditors and fixing
their remuneration by means of an ordinary resolution.

None of the Directors / Key Managerial Personnel of the Company / their relatives are, in any way,
concerned or interested, financially or otherwise, in the proposed Resolution set out in ITEM NO. 9.

The Board recommends the ORDINARY RESOLUTION set forth in ITEM NO. 9 for approval of the
Members.

Date and Place: May 15, 2025, Mumbai

Registered Office: By Order of the Board of Directors
Godrej One, Pirojshanagar, of Godrej Industries Limited

Eastern Express Highway, Vikhroli (East),

Mumbai-400 079, Maharashtra. Anupama Kamble

Tel.: +91 22 2518 8010 Company Secretary & Compliance Officer
Fax: +9122 2518 8066 (FCS12730)

Website: www.godrejindustries.com
Email: investor@godrejinds.com
CIN: L2424TMH1988PLC0O97781
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BRIEF RESUME OF DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT

[Pursuant to Regulation 36(3) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and Secretarial Standard on General Meetings
(SS-2) issued by the Institute of Company Secretaries of India]

[1]1 Executive Directors:

Name of the Director

Ms. Tanya Dubash

Mr. Nadir Godrej

Director Identification Number

(DIN) 00026028 00066195
Date of Birth 14/09/1968 26/08/1951
Age 56 years 73 years
Nationality Indian Indian

Date of appointment

August 1, 1996

March 7, 1988

Qualification

e AB, Economics & Political Science, Brown University,
USA.,

e Advanced Management Program, Harvard Business
School.

e B.S. from Massachusetts Institute of Technology, U.S.A.
e M.S. in Chem. Engg., Standford University
e MBA, Harvard Business School

Nature of expertise in specific
functional area

Marketing

Engineering and Management

Relationship with other
Directors, Manager and other
Key Managerial Personnel of the
Company inter-se

Daughter of Mr. Adi Godrej (Chairman Emeritus), sibling of
Mr. Pirojsha Godrej (Non-Executive Director), Ms. Nisaba
Godrej (Non-Executive Director) and Niece of Mr. Nadir
Godrej (Chairman and Managing Director)

Uncle of Mr. Pirojsha Godrej (Non-Executive Director), Ms.
Nisaba Godrej (Non-Executive Director) & Ms. Tanya Dubash
(Executive Director and Chief Brand Officer) and Brother of
Mr. Adi Godrej (Chairman Emeritus)

Brief Profile / Resume of the
Director

Tanya Dubash serves as the Executive Director of Godrej
Industries and Chief Brand Officer of Godrej Industries
Group. She is responsible for the group's brand and
communications function, including guiding the Godrej
masterbrand.

Tanya is a Director on the Boards of Godrej Industries
Limited, Godrej Consumer Products Limited and Godrej
Agrovet Limited. She also serves on the boards of Britannia,
Escorts and India@75. Additionally, she served on the Board
of the Bharatiya Mahila Bank between November 2013 and
May 2015.

Tanya was a trustee of Brown University between 2012
and 2018 and on the Watson Institute Board of Overseers
between 2013 and 2016. She continues to be a member of
the Brown India Advisory Council.

Tanya was recognised by the World Economic Forum as a
Young Global Leader in 2007. She holds an AB cum laudé in
Economics and Political Science from Brown University, and
is an alumna of the Harvard Business School.

Nadir Godrej is the Chairperson of Godrej Industries Group
and the Chairperson and Managing Director of Godrej
Industries Limited.

He received a B. S. degree in Chemical Engineering in 1973
from the Massachusetts Institute of Technology, and an M.S.
in Chemical Engineering in 1974 from Stanford University.
He also earned an MBA from Harvard Business School in
1976. Since 1977, he has been a Director of Godrej Soaps
Limited. He has been very active in developing the animal
feed, agricultural inputs, and chemicals businesses of
Godrej Industries Group. He has also been very active in
research and holds several patents in the field of agricultural
chemicals and surfactants.

In 2001, Godrej Soaps Limited was renamed Godrej
Industries Limited, and he was appointed Managing Director.
He is also the Chairman of Godrej Agrovet Limited, and a
Director of Godrej Properties Limited, both subsidiaries of
Godrej Industries Limited. He serves as a Director of Godrej
Consumer Products Limited, Astec LifeSciences Limited and
other Godrej Industries Group companies.




Name of the Director

Ms. Tanya Dubash

Mr. Nadir Godrej

Brief Profile / Resume of the
Director

He has been active in various industry associations, includ-
ing CLFMA (Compound Livestock Feed Manufacturers As-
sociation of India), ICC (Indian Chemical Council) [erstwhile
ICMA (Indian Chemical Manufacturers Association)], OTAI
(Oil Technologists’ Association of India), and the Alliance
Francaise de Bombay. He is currently the President of the
Alliance Francaise de Bombay. He is on the National Council
of Cll (Confederation of Indian Industry) and is very active
in the Harvard Business School and MIT Alumni Association
in India.

The French government awarded him the Ordre National
du Mérite in 2002 and the Légion d’Honneur in 2008. He
has also received Lifetime Achievement Awards from OTAI
(Oil Technologist Association of India), Chemexcil and the
All India Liquid Bulk Importers and Exporters Association
(AILBIEA) & from Indian Chemical Council. The Board of
Management of Manav Rachna University has unanimously
conferred Mr. Godrej an Honorary Degree of Doctor of Phi-
losophy. He has been inducted as a Fellow of the Indian Na-
tional Academy of Engineering (INAE) and has also received
a Doctor of Philosophy in Business Management from XIM
University, Bhubaneswar, in recognition of his contribution
to industry and society. He was also honoured with a D Sc.
(Honoris Causa) by Institute of Chemical Technology.

Mr. Godrej is deeply committed to the Good and Green strat-
egies and the achievement of set targets for the Godrej In-
dustries Group. He encourages and supports a shared vision
value for all programs of Good and Green.

Terms and Conditions of
appointment

Ms. Tanya Dubash is a ‘Whole Time Director’ of the Company,
liable to retire by rotation.

The other terms and conditions of her re-appointment will
be as per the Nomination and Remuneration Policy of the
Company.

Mr. Nadir Godrej is being re-appointed as “Managing
Director” of the Company (designated as “Chairman and
Managing Director) for a period from April 1, 2026 to August
25, 2026.

The other terms and conditions of re-appointment forms
part of the explanatory statement to the Notice of the 37"
Annual General Meeting and are as per the Nomination and
Remuneration Policy of the Company.

Directorship in Other listed
entities

Godrej Agrovet Limited
Godrej Consumer Products Limited
Britannia Industries Limited

1
2
3
4) Escorts Kubota Limited

Godrej Agrovet Limited
Godrej Consumer Products Limited
Godrej Properties Limited

1
2
3
4) Astec LifeSciences Limited

Directorship in Other Companies
(excluding Listed Entities, Foreign
Companies and Section 8
Companies)

Public Company:
- Godrej Seeds & Genetics Limited

Private Companies:
- Shaula Real Estates Private Limited

Public Company:

- Godrej Foods Limited (formerly known as Godrej Tyson
Foods Limited)

- Creamline Dairy Products Limited

Private Companies:
- Isprava Vesta Private Limited
- Isprava Hospitality Private Limited
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Name of the Director

Ms. Tanya Dubash

Mr. Nadir Godrej

Chairpersonships / Memberships
of Committees held in
Committees of Other Companies

Godrej Consumer Products Limited:

- Member of Corporate Social Responsibility Committee
- Member of Management Committee

- Member of Stakeholders' Relationship Committee

- Member of ESG Committee

Escorts Kubota Limited:
- Member of Corporate Social Responsibility Committee
- Member of Nomination and Remuneration Committee

Britannia Industries Limited:
- Member of Strategy and Innovation Steering Committee
- Member of Nomination and Remuneration Committee

Godrej Seeds & Genetics Limited:

- Chairperson of Corporate Social Responsibility
Committee

- Chairperson of Management Committee

Godrej Agrovet Limited:

- Member of Corporate Social Responsibility Committee
- Chairperson of Managing Committee

- Chairperson of Stakeholders' Relationship Committee
- Chairperson of Risk Management Committee

Godrej Consumer Products Limited:

- Chairperson of Corporate Social Responsibility
Committee

- Member of ESG Committee

- Member of Risk Management Committee

Godrej Foods Limited:
- Member of Nomination and Remuneration Committee

Names of the listed entities
from which she/he/Director has
resigned in the past 3(Three)
years

Ms. Tanya Dubash has not resigned from any Listed Com-
pany in the past 3 (Three) years.

Mr. Nadir Godrej has not resigned from Listed Company in
the past 3 (Three) years.

No. of shares held by Director:

By Self:

As a beneficial owner of:

1,95,30,861 Equity Shares

1,19,34,517 (as Trustee of TAD Family Trust)
1 (as Trustee of TAD Children Trust)
1,15,07,016 (as Trustee of ABG Family Trust)

5,69,66,286 Equity Shares

1,15,07,016 (as Trustee of NBG Family Trust)
79,99,103 (as Trustee of BNG Family Trust)
89,35,621 (as Trustee of HNG Family Trust)
83,94,193 (as Trustee of SNG Family Trust)

1 (as Trustee of RNG Family Trust)

as Trustee of BNG Successor Trust)

as Trustee of BNG Lineage Trust)

as Trustee of SNG Successor Trust)

as Trustee of SNG Lineage Trust)

—_

(
(
(
(

Remuneration last drawn (in %)

(during Financial Year 2024-25)

%10,02,05,638/-

38,67,91,722/-

Remuneration to be paid

As per the terms and conditions of re-appointment.

Please refer Explanatory Statement annexed to Notice of
37" AGM.

Number of Meetings of the 5 (Five) 5 (Five)
Board attended during the year

(Financial Year 2024-25)

Number of Meetings of the 1(One) 1(One)

Board attended during the year
(Financial Year 2025-26, i.e., up to
May 15, 2025)




[111 Non-Executive Directors:

Name of the Director

Ms. Shweta Bhatia

Mr. Sandeep Murthy

Director Identification Number

(DIN) 03164394 00591165
Date of Birth 22/11/1978 22/11/1976
Age 46 years 48 years
Nationality Indian Indian

Date of appointment

October 28, 2020

March 1, 2021

Qualification

BA in Computer Science, Economics from Smith College,
MBA from Harvard Business School

UG — Engineer, University of Pennsylvania, Philadelphia

Nature of expertise in specific
functional area

Funding Strategy and Investment

Investment Banking and Venture Capital Segment

Relationship with other
Directors, Manager and other
Key Managerial Personnel of the
Company inter-se

None

None

Brief Profile / Resume of the
Director

Shweta is a Senior Partner at Eight Roads Ventures, a
global venture capital firm backed by Fidelity and leads
the technology, consumer and financial services (TCF)
investments team of the firm in India.

She has over 20 years of experience in private investing and
finance, including as Head of Asia Investments for the Venture
Capital & Growth Equity team at Goldman Sachs Investment
Partners. Shweta began her career in the investment banking
division of Goldman Sachs based in New York and worked
in a growth equity investing role at Warburg Pincus in
Mumbai before re-joining Goldman Sachs in 2010. Her key
focus sectors include enterprise SaaS, consumer and fintech
including experience with investments such as Whatfix,
MoEngage, Fibe, Shadowfax, Quizizz, Fareye, Chaipoint and
BlissClub. Shweta received an MBA from Harvard Business
School and holds an AB, magna cum laude, in Computer
Science and Economics from Smith College.

Sandeep Murthy is the Founder and Managing Director of
Lightbox, a Mumbai based venture capital firm that invests
in early-stage technology-led consumer focused ventures.
Founded in 2014, Lightbox has raised $400 million across
three funds and has backed leading consumer brands
such as Nua, Furlenco, Zeno Health, Rebel Foods, Waycool,
Bombay Shirt Company and Amaha.

Sandeep is a builder of India’s flourishing consumer internet
economy. In a career spanning more than two decades, he has
changed lanes from investment banking to entrepreneurship
to eventually, venture capital. His venture capital journey
started in 2005 with leading investments for Silicon Valley
based Sherpalo Ventures in iconic consumer internet
companies such as Info Edge and InMobi. He also played
a central role in scaling online travel platform Cleartrip, a
Sherpalo portfolio company, as its CEO for three years.

In 2014, when new-age consumer brands started to emerge
as challengers to incumbent players, Sandeep decided to
build a differentiated venture capital firm to address that
opportunity and Lightbox was born. His early experiences,
which included founding and selling a US-based digital music
management startup to Sony Music, became the foundation
for Lightbox’s hands-on, deep engagement investment
philosophy. The firm’s willingness to apply a private equity
style engagement model to venture capital differentiates it
from peers and drives value for investors. “We are betting on
our ability to not just pick companies but work with them to
create value,” he says.
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Name of the Director

Ms. Shweta Bhatia

Mr. Sandeep Murthy

Brief Profile / Resume of the
Director

Investing in startups, for Sandeep, presents an opportunity
to work at solving hard problems that have the potential
to exponentially impact large markets. When evaluating a
startup, he looks for entrepreneurs who have unique insights
into a market, are tenacious enough to turn those insights
into viable solutions and an ability to think outside the box,
while still working in a disciplined and structured fashion.

Sandeep studied engineering at the University of Pennsylva-
nia and completed his MBA from The Wharton School.

Terms and Conditions of
appointment

Ms. Shweta Bhatia is being re-appointed as a “Non-
Executive Independent Director” for the second term
commencing from October 28, 2025, to October 27, 2030.

The other terms and conditions of appointment forms
part of the explanatory statement to the Notice of the 37"
Annual General meeting and are as per the Nomination and
Remuneration Policy of the Company.

Mr. Sandeep Murthy is being re-appointed as a “Non-
Executive Independent Director” for the second term
commencing from March 1, 2026, to February 28, 2031.

The other terms and conditions of appointment forms
part of the explanatory statement to the Notice of the 37t
Annual General meeting and are as per the Nomination and
Remuneration Policy of the Company.

Directorship in Other listed
entities

None

None

Directorship in Other Companies
(excluding Listed Entities, Foreign
Companies and Section 8
Companies)

Private Companies:

- Mountain Trail Foods Private Limited

- Fareye Technologies Private Limited

- Social Worth Technologies Private Limited

- Whatfix Private Limited

- Blissclub Fitness Private Limited

- Eight Roads Investment Advisors Private Limited

Public Companies:
- Future E-commerce Infrastructure Limited
- Paymate India Limited

Private Companies:

- Zoomin Online (India) Private Limited

- LightBox India Advisors Private Limited
- Flyin Travel and Tourism Private Limited

Chairpersonships / Memberships
of Committees held in
Committees of Other Companies

None

None

Names of the listed entities
from which she/he/Director has
resigned in the past 3(Three)
years

None

None

No. of shares held by Director:
By Self:

As a beneficial owner of:

None

None

Skills and abilities required for the
Role as an Independent Director

Funding strategy, investment and vast experience in finan-
cial, technology and consumer services

Investment banking and vast experience in venture capital
segment.




Name of the Director

Ms. Shweta Bhatia

Mr. Sandeep Murthy

Justification for the Manner in
which proposed appointee meets
requirement

Given the vast experience and expertise possessed by
Ms. Shweta Bhatia, the Nomination and Remuneration
Committee and the Board of Directors have recommended
her re-appointment for the second term.

Given the vast experience and expertise possessed by Mr.
Sandeep Murthy, the Nomination and Remuneration Com-
mittee and the Board of Directors have recommended his
re-appointment for the second term.

Summary of Performance
Evaluation Report (only in case of
re-appointment of Independent
Directors)

The re-appointment of Ms. Shweta Bhatia as an Independent
Director is based on the positive feedback received from
the Individual Board Member Feedback Report which
was generated as a part of the Board Effectiveness and
Evaluation Process.

The re-appointment is based on the recommendation of
the Nomination and Remuneration Committee and Board of
Directors.

The re-appointment of Mr. Sandeep Murthy as an
Independent Director is based on the positive feedback
received from the Individual Board Member Feedback Report
which was generated as a part of the Board Effectiveness
and Evaluation Process.

The re-appointment is based on the recommendation of
the Nomination and Remuneration Committee and Board of
Directors.

Remuneration last drawn (in %)
(during Financial Year 2024-25)

Sitting Fees: ¥7,00,000/-
Commission: ¥10,00,000/-

Sitting Fees: ¥13,00,000/-
Commission: 10,00,000/-

Remuneration sought to be paid

Sitting fees for attending Board and Committee Meetings
and Commission

Sitting fees for attending Board and Committee Meetings
and Commission

Number of Meetings of the 4(Four) 5 (Five)
Board attended during the year

(Financial Year 2024-25)

Number of Meetings of the Board | 1(One) 1(One)

attended during the year
(Financial Year 2025-26, i.e., up to
May 15, 2025)
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Board’s Report

To the Members,

Your Company’s Directors have pleasure in presenting the Board’s Report along with the Audited
Financial Statements for the Financial Year ended March 31, 2025.

Review of Operations / Financial Summary

Your Company’s performance during the Financial Year as compared with that during the
previous Financial Year is summarized below:

(R in crore) R in crore)
Particulars 2024-25 2023-24
Revenue from Operations 4,171.21 3,017.72
Other Income 120.25 94.81
Total Income 4,291.46 3,112.53
Total Expenditure other than Finance Costs, 3,262.05 2,645.78
Depreciation and Amortisation
Profit before Finance Costs, Depreciation, Amortisation 1,029.41 466.75
Depreciation and Amortisation 96.85 86.88
Profit before Finance Costs, exceptional items and Tax 932.56 379.87
Finance Costs (net) 742.39 582.39
Exceptional Item - -
Profit / (Loss) before Tax 190.17 (202.52)
Provision for Current Tax - -
Provision for Deferred Tax 0.50 -
Net Profit / (loss) 189.67 (202.52)
Surplus brought forward 430.33 632.85
Profit after Tax available for appropriation 620.00 430.33
Appropriation

Dividend on Equity Shares - -
Tax on Distributed Profit - -

Transfer to General Reserve - -
Surplus Carried Forward 620.00 430.33
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Share Capital

The Paid-up Equity Share Capital as on March 31, 2025, was %33,67,52,089/- (Rupees Thirty-Three Crore
Sixty-Seven Lakh Fifty-Two Thousand and Eighty-Nine Only) divided into 33,67,52,089 (Thirty-Three Crore
Sixty-Seven Lakh Fifty-Two Thousand and Eighty-Nine) Equity Shares of Face Value of %1/- (Rupee One
Only) each. During the Financial Year under review, your Company has allotted 61,348 (Sixty-One Thousand
Three Hundred and Forty-Eight) Equity Shares of Face Value of ¥1/- (Rupee One Only) each pursuant to
exercise of Options by the employees of the Company under Godrej Industries Limited - Employee Stock
Grant Scheme, 2011 (ESGS 2017).

Debentures

Your Company has privately placed Non-Convertible Debentures of 31,500 crore (Rupees One Thousand
Five Hundred Crore) in tranches [3 Tranches of ¥500 crore (Rupees Five Hundred Crore Only) each] during
the Financial Year 2024-25, which are listed on the Wholesale Debt Segment of the National Stock Exchange
of India Limited. The Non-Convertible Debentures amounting to ¥750 crore (Rupees Seven Hundred and
Fifty Crore Only) issued by the Company under ISIN INE233A08105 stand redeemed and extinguished at
maturity on April 26, 2024.

As on March 31, 2025, your Company has outstanding in aggregate, Non-Convertible Debentures of 34,950
crore (Rupees Four Thousand Nine Hundred and Fifty Crore).

In addition, your Company has also privately placed Non-Convertible Debentures of 31,000 crore (Rupees
One Thousand Crore) in franches [2 Tranches of ¥500 crore (Rupees Five Hundred Crore Only) each] during
the Financial Year 2025-26 i.e., till the date of this report. The Non-Convertible Debentures amounting to
T750 crore (Rupees Seven Hundred and Fifty Crore Only) issued by the Company under ISIN INE233A08097
stand redeemed and extinguished at maturity on May 14, 2025. The aggregate of outstanding Non-
Convertible Debentures issued by your Company as on the date of this report is 5,200 crore (Rupees Five
Thousand Two Hundred Crore).

Further, your Company is in compliance with the SEBI Circular having reference number SEBI/HO/DDHS/
PoD1/P/CIR/2024/54 dated May 22, 2024, as may be amended, updated and modified from time to time.

Dividend

With the focus of creating long-term economic value, conserve resources for future expansion and strategic
investments, your Company has not recommended any dividend for the year ended March 31, 2025.

Dividend Distribution Policy

In terms of Regulation 43A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”), the Dividend Distribution Policy of the Company is made available
on the website of the Company and the same can be accessed on the Company’s website at
https://www.godrejindustries.com/investors/listing-compliance.
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Industry Structure and Development

The World Economic Outlook (WEO) projected agrowth of 3.3% bothin 2025 and 2026. The near-term outlook
is characterized by divergent paths, while medium-term risks to growth are tilted to the downside. Renewed
inflationary pressures could interrupt the monetary policy pivot, with implications for fiscal sustainability
and financial stability. Policies that promote healthy aging, bridge gender disparities, and enhance the
alignment of migrants’ skills with local labour market demands can play a crucial role in countering slow
economic growth and fiscal pressures, especially when coupled with infrastructure investment.

As per recent Monetary Policy Committee’s report domestic economic activity remains strong supported
by revival in consumption as well as government’s capex push. Pick up in private consumption, upturn in
agricultural activity, continuing resilience of the services sector, high-capacity utilisation, healthy balance
sheets of banks and corporates, and government’s continued thrust on capital expenditure augur well
for the growth outlook. Uncertainty about global trade owing to rising protectionist measures, persistent
geopolitical tensions, rising supply chain pressures, and volatile global financial conditions, however, render
the outlook uncertain.
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The measures announced in the Union Budget 2025-26 augur well for improving domestic consumption.
Well-coordinated fiscal and monetary policy working in fandem could undoubtedly generate improved
outcomes in terms of better growthinflation balance. The recent tariff announcements by US administration
have heightened policy uncertainty posing new headwinds for global growth and inflation.

Indian Metrological Department's prediction of slightly above-than-normal monsoon in 2025 would push
farm sector growth which along with monetary easing will help India withstand the adverse impact of
reciprocal tariffs.

REAL ESTATE SECTOR

Real estate sector in India is expected to reach US$ 1trillion in market size by 2030, up from US$ 200 billion
in 2021 and conftribute 13% to the country’s GDP by 2025. Retail, hospitality, and commercial real estate are
also growing significantly, providing the much-needed infrastructure for India's growing needs.

The Indian real estate market is projected to experience a substantial increase, potentially reaching
a value of US$ 5-7 trillion by the year 2047, with the possibility of surpassing US$ 10 trillion. Key growth
drivers include rising urbanisation, increasing disposable incomes, and heightened demand for residential,
commercial, and logistics spaces, besides a growing need for data centres fuelled by advances in the space.

The Key growth drivers for Real Estate Sector would be:

Urbanization: By 2030, 38% of India’s population will reside in urban areas, fostering increased demand for
residential and commercial spaces.

Policy Push: Indian real estate sector has seen significant policy interventions aimed at fostering growth and
sustainable development. Policies such as Real Estate Regulation and Development Act (RERA), Pradhan
Mantri Awas Yojana (PMAY), and Smart Cities Mission along with various initiatives to drive sustainable
development is providing the necessary impetus to the sector.

Foreign Direct Investment (FDI) & REITs: Increasing capital inflows and retail investments are fuelling growth
of organized real estate in India.

Technology & Innovation: The rise of property-tech platforms and smart home solutions is enhancing
efficiency and consumer experience. Advancements in building technology is revolutionizing built spaces
by increasing efficiency, lowering costs, and enhancing occupant experiences. Innovations such as smart
building systems, loT-enabled sensors, Al-driven analytics, and automation are at the forefront of
this transformation. The adoption of cloud-based building management systems (BMS) and the use of
sustainable materials are key trends shaping the future of real estate and building management in India.

AGRI SECTOR

Agriculture and allied activities’ sector have long been the backbone of the Indian economy, playing a vital
role in national income and employment. In recent years, the agriculture sector in India has shown robust
growth, averaging 5% annually from Financial Year 2017 to Financial Year 2023, demonstrating resilience
despite challenges.

The government is implementing a range of initiatives aimed at enhancing agricultural productivity and
increasing farmers' incomes, in alignment with the recommendations put forth in the Doubling Farmers'
Income (DFI) Report 2016.

The increasing significance of allied sectors, such as animal husbandry, dairy, and fisheries, underscores
the importance of diversification in activities and sources of income for boosting their income levels and



building resilience. By tapping into these complementary sectors, farmers can create additional streams of
revenue that can buffer them against the inherent volatility of traditional crop production.

The Agri-sectoris not without its challenges. Issues like climate change and water scarcity present significant
obstacles that require focused and targeted interventions. Promoting agricultural production patterns and
practices that align with the specific agro-climatic conditions and natural resource availabilities of different
regions across the country is vital. Investment in research and development, especially on climate-resistant
varieties, improved agriculture practices, diversification to high-yield and climate-resilient crops, and
micro-irrigation, can yield sustainable long-term benefits.

Management Discussion and Analysis Report

The Management Discussion and Analysis Report on the operations of the Company and Chemical
Business, as required under the SEBI Listing Regulations, 2015 is appended as ‘Annexure A’ to this Report.

Subsidiary and Associate Companies:

GODREJ AGROVET LIMITED (GAVL)

Godrej Agrovet Limited is a diversified, research and development-oriented agri-business Company
with operations across business verticals like animal feed, crop protection, oil palm, dairy and poultry
and processed foods. GAVL focuses on improving the productivity of farmers by innovating products
and services that sustainably increase crop and livestock yields. Detailed information on the current
performance and future outlook of these business segments is as below:

ANIMAL FEED BUSINESS

The Animal Feed business segment saw a significant improvement in profitability benefiting from
favourable commodity positions & cost optimization measures. The volume growth was flat on a year-
on-year basis primarily due to lower end-product prices in the first half of the fiscal year. However,
the Animal feed business registered a notable 26% y-o-y growth in segment margins during the fiscal
year.

Looking ahead, the Animal Feed business remains well poised fowards expanding its market presence,
both by capturing further share within established geographies and by strategically entering new
regions. This expansion will be supported by the robust Research and Development (R&D) efforts,
driving the introduction of innovative new products. Furthermore, GAVL is committed to strengthening
brand visibility and fostering deeper customer loyalty within this largely unorganized market through
the comprehensive integration of digital initiatives, aiming to establish a more structured and
engaged customer base.

CROP PROTECTION BUSINESS

The domestic agrochemicals sector experienced a challenging FY 2024-25, primarily due to subdued
farmer demand. This was largely influenced by erratic weather patterns, including the impact of
extreme weather events, and a decline in the prices of key agricultural crops, which collectively
influenced overall market activity.

Despite a challenging environment for the broader agrochemicals sector in FY2024-25, GAVL's
Standalone Crop Protection business (CPB) demonstrated exceptional resilience and delivered a
stellar performance. The segment margins at 40% achieved a robust expansion of 9% y-o-y. This
strong performance was primarily driven by the in-house portfolio, particularly the HITWEED range of
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herbicides, which recorded substantial volume growth during the year. While the in-license category
faced headwinds due to declining prices of key agricultural crops, the overall spectacular results were
underpinned by a singular focus on achieving 'Customer Delight' through end-to-end integration of
on-field demand generation, supply chain efficiencies, and a deep understanding of end-consumer
needs. With that in mind, during the current financial year, lot of innovative digital initiatives were
successfully launched to enable the teams to better serve the customers. The team continued to focus
on diligent credit management practices thereby significantly reducing delinquencies. GAVL's in-
house herbicide and in-licensed products have established a strong niche within the highly competitive
Indian Agrochemical sector.

Moving forward, GAVL's strategy includes continued focus on expanding the reach of the existing
successful product portfolio, complemented by new product development through in-house R&D
initiatives and strategic in-licensing collaborations with leading global innovators.

OIL PALM BUSINESS

GAVL is the largest oil palm processor in India and works directly with more than 11,000 farmers for
the entire lifecycle of the crop.

During the financial year 2024-25, GAVL continued to work on the roadmap formulated to achieve
forward integration and margin expansion in Palm Qil value chain. Towards achieving this end, work
has commenced in respect of a Palm Kernel Oil Refinery with a capacity of 100 metric ton per day.

This segment reported strong growth in revenue as well as margins year-on year on account of
significant increase in realisation of end-product prices of Crude Palm Oil (CPO) and Palm Kernel Oil
(PKO). The average realisation of CPO and PKO improved by 32% & 43% year-on-year.

GAVL continued to work aggressively on area expansion in all the newly allocated areas in states of
Assam, Tripura, Nagaland, Orissa, Gujarat and Telangana. GAVL also signed multiple Memorandum
of Understanding (MOUs) and received allocations from various state Governments - namely
Telangana, Gujarat, Andhra Pradesh and Odisha during the year. With these newer opportunities,
GAVL is working towards the goal to add 60,000 hectares of additional oil palm plantations over the
course of the next five years to support the long-term sustainable development of oil palm in India. To
achieve this goal, GAVL launched a unique initiative called “Samadhan” centres, a one stop solution
centre which would provide a comprehensive package of knowledge, tools, services and solutions to
oil palm farmers. GAVL aims to establish Samadhan centre as a critical enabler in Indian Palm Oil
industry and assist oil palm farmers in optimising their yields by adopting latest agricultural techniques
and boosting their productivity. As a part of the Samadhan initiative, GAVL plans to establish 50
Samadhan centers across India by 2027 with each center supporting ~2,000 hectares of area under
oil palm cultivation. It will also help to support farmers to avail developmental finance, government
subsidies/schemes and other benefits. GAVL has operationalised 4 new centres in Andhra Pradesh,
Telangana & Tamil Nadu in the Financial Year 2024-25. With this, the total count of Samadhan centres
is 14 across all the states where we operate.

GAVL continued to make significant progress in several digital initiatives as well as ESG targets. To
ensure traceability and transparency, GAVL has developed a web-based portal & an app ‘Farmer
Management System’ for farmers and agents which was further enhanced in FY25. GAVL have also
made satisfactory progress on their ESG goals for Oil Palm business and it continues to generate
entire energy requirements inhouse, achieving net zero carbon emissions.
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Review of Operations / State of Affairs of the Subsidiaries of GAVL:

GAVL has interests in several businesses including dairy products, poultry, value-added vegetarian and
non-vegetarian products, cattle breeding and dairy farming, through its Subsidiaries, Joint Ventures and
other Associates.

ASTEC LIFESCIENCES LIMITED

GAVL's subsidiary, Astec LifeSciences Limited, faced volume headwinds and price corrections in both
enterprise and contract manufacturing portfolios. This was on account of several factors such as high
inventories, de-stocking strategies and demand-supply imbalance. As a result, Astec reported decline in
revenues and losses in Financial Year 2024-25 as compared to the previous year.

Moving forward, Astec LifeSciences Limited will continue to execute this strategy by prioritizing R&D scale-
up through its state-of-the-art "Adi Godrej Centre for Chemical Research and Development"”, diversification
across molecules and chemistries, and targeted growth in contract manufacturing. The Company has taken
several stepsto focus on business development to ensure appropriate capacity utilisation of itsinfrastructure.

CREAMLINE DAIRY PRODUCTS LIMITED

Financial Year 2024-25 was a year of improved profitability for our dairy business. GAVL's dairy subsidiary,
Creamline Dairy Products Limited (“CDPL"), reported an increase of 160% in profit year-on-year and has
charted a path to sustained margin expansion. This was possible due to continued improvement in operational
efficiencies across all key areas of business i.e. milk procurement, supply chain & logistics etc. and improved
milk spread. However, segment revenue was flat year-on-year as volumes remained at similar levels.

Growth in Value-Added Products (VAP) portfolio was led by market share gains in some of the key markets,
primarily in curd, buttermilk and milk-based flavoured drinks. Share of VAP in total sales increased to 37% in
FY 2024-25 from 36% in FY 2023-24.

In the medium term, CDPL will be focusing on the following key levers for achieving a sustainable growth in
profitability - (1) Volume growth led by VAP portfolio, (2) Margin expansion through Procurement & Supply
Chain Efficiencies and (3) Investment in celebrity endorsement and advertisement to enhance visibility and
credibility. While liquid milk volumes will continue to grow at a steady pace, rapid expansion of VAP portfolio
would be a key priority in the coming years. CDPL has also unveiled a 3 X 3 strategy to target 1,000 crore
value added portfolio in the states of Andhra Pradesh and Telangana. To achieve this, GAVL is investing
in new product innovations, strengthening presence across multiple channels and expanding distribution
network.

GODREJ FOODS LIMITED

During the current financial year, GAVL acquired the balance 49 percent stake in Godrej Foods Limited
(“GFL") (formerly known as Godrej Tyson Foods Limited) thereby making it a wholly owned subsidiary. The
profitability for this segment declined year-on-year due to subdued performance across all categories.

Profitability of Live bird category was lower due to lower volumes. While volumes in the branded categories,
Real Good Chicken (RGC) and Yummiez improved, overall profitability was impacted on account of elevated
inputs costs and unfavourable channel and product mix.



GFL would continue to focus on rapidly increasing the proportion of branded categories in the overall
revenue mix to improve margin stability in the long term. In Real Good Chicken (RGC), the emphasis would be
on brand building and accelerating presence in multiple channels for enhancing retail presence. In Yummiez
category, GFL's aim is to scale up volume growth through expanding product portfolio and by adding new
sales channels for increasing the distribution reach.

GODREJ CATTLE GENETICS PRIVATE LIMITED

GAVL's Cattle feed segment consolidated its leading position in the Western region, driven by strong
demand of 'Samruddhi'. During the fiscal year, GAVL strategically expanded its Animal Feed portfolio with
the introduction of 'Godrej Pride Hog,' a scientifically formulated pig feed range. By ensuring balanced
nutrition, Pride Hog aims to enhance livestock health, bolster immunity, and promote robust growth. This
launch underscores GAVL's unwavering commitment to empowering farmers with sustainable and science-
driven solutions, ultimately contributing to improved livestock well-being and enhanced farmer productivity.

GODVET AGROCHEM LIMITED

Godvet Agrochem Limited (“Godvet”) is a wholly owned subsidiary of GAVL. During the Financial Year
2024-25, Godvet recorded Profit Before Tax of 31.49 crore.

Joint Venture of GAVL:
AClI GODREJ AGROVET PRIVATE LIMITED, BANGLADESH

The performance of ACI Godrej Agrovet Private Limited, GAVL's 50:50 joint venture in Bangladesh with
Advanced Chemical Industries Limited (ACI), was impacted during the fiscal year. This was primarily
attributable to the ongoing political unrest and severe flooding in Bangladesh, which created significant
operational and logistical challenges for the business unit. Consequently, the sales and profitability of
the business was impacted.
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GODREJ CAPITAL LIMITED (GCL)

GCL, a subsidiary of your Company, is a Non-Banking Finance Company - Core Investment Company
(NBFC-CIC) (exempt from registration). Godrej Housing Finance Limited (GHFL), a Non-Banking Finance
Company - Housing Finance Company and Godrej Finance Limited (GFL), a Non-Banking Finance
Company became wholly owned subsidiaries of GCL.

GCL closed the fiscal year with an AUM of %16,932.42 crore, reflecting a robust 57% growth over the
previous year.

The Consolidated Total Income of GCL for FY 2024-25 is %1,620 crore as compared to ¥889 crore in the
previous year.

GODREJ PROPERTIES LIMITED (GPL)

OVERVIEW OF OPERATIONS

Godrej Properties delivered another record-breaking year in FY 2024-25 by achieving the highest booking
value, booking volume, collection, operating cash flow, deliveries and earnings in its history. This was
driven by continued focus across bringing better products with consumer centric approach, delivering best
in class quality consistently and enhancing customer’s trust on the brand.

Godrej Properties achieved a booking value of 329,444 crore in FY 2024-25, a Y-o-Y growth of 31%
through sale of 15,302 homes with a total area of 25.73 million sq. ft., a YoY volume growth of 29%. This
is the highest ever booking value and area sold by any Indian real estate developer in a financial year till
date. The booking value was also broadly distributed. NCR, MMR & Bengaluru contributed 10,523 crore,
78,034 crore and ¥5,089 crore respectively to the booking value in FY25. 34 new projects and phases were
launched during the financial year across 7 cities. 12 projects across 6 cities achieved booking value of more
than 1,000 crore in FY25. Among these, Godrej Woodscapes in Bengaluru was a standout, achieving over
%3,700 crore in booking value, reflecting the sustained demand for high-quality developments. Godrej
Jardinia and Godrej Riverine, both in Noida, also achieved booking value over 32,000 crore each.

The collections and operating cash flow also grew significantly. Collections in FY2024-25 stood at
Z17,047 crore representing a YoY growth of 49%. Operating cash flow in FY2024-25 stood at 37,484 crore
representing a YoY growth of 73%. Both collections and operating cash flow were highest ever announced
by any real estate developer in India to date.

Godrej Properties added 14 new projects with saleable potential of around 19 million sq. ft. and expected
booking value of 326,450 crore to its portfolio during the year, 5 in NCR, 2 each in MMR, Bengaluru and
Indore, and 1 each in Pune, Ahmedabad and Kolkata. This was the 3™ consecutive year in which Godrej
Properties has added projects with expected booking value of over 320,000 crore and have added
cumulatively projects with expected booking value of 80,000 crore in last 3 years.

On the operational front, Godrej Properties successfully delivered ~18.4 million sq.ft across projects. With
this, Godrej Properties has now successfully delivered ~66 million sq. ft. since FY 2018. GPL's delivery record
demonstrates its ability to operate at a large scale and keep pace with accelerating sales. Separately,
Godrej Properties focused on exploring advanced construction technologies, improving Net Promoter
Score (NPS) and design standardization.

Godrej Properties, among the most respected real estate developers in India, received 117 awards in FY
2024-25. Accolades include GRI Awards India 2024 (Winner - Developer of the year), Construction Times -
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BAM Awards, 2024 (Winner - Builder of the Year - Large Category), KPMG ESG Excellence award (Winner
- ESG Excellence - large Cap -Infrastructure, Real Estate & Logistics), Hurun India's Most Respected Real
Estate Leaders conclave and Awards, 2024 (Recognized as “Value creator of the year” - Real Estate
sector), Construction World Architect & Builder (CWAB Awards), 2024 (Winner - India’s Top Builder),
Construction World 2024 (Recognized as India's Most Admired Brand), Bombay Chamber of Commerce
(Winner - LGBTQ Champion and 1¢" runners up - DEI Champion).

For the Financial Year under review, on a consolidated basis, GPL'’s total income stood at 36,848 crore,
EBITDA was %1,970 crore and net profit after tax and minority interest of 31,400 crore.

PROSPECTS AND OUTLOOK

Indian residential real estate sector has been witnessing a strong turn-around of the sectoral landscape
post pandemic. Increased savings during lockdowns, minimal income disruptions in mid and high-income
brackets, household wealth creation and robust economic growth have fuelled demand in the residential
real estate market in India.

FY 2025 was a year driven by a clear shift foward premiumization, with buyer preferences’ evolving,
driven by aspirations for an enhanced lifestyle. While number of units and area sold in the sector indicate
a minor uptick trend, the sales value indicates a continued strong uptick. The changing preferences of the
homebuyer looking for products that enable an upgraded lifestyle with more space is visibly reflected in
increasing contribution of inventory and sale in the ticket sizes above %1 crore.

Home buying is long-term asset where a strong affordability and financial strength shall supersede
the natural rate-cycle, especially if demand is driven by self-consumptions. The government remains
steadfast in its commitment to the agenda of ‘housing for all’ and is taking steps to spur private sector
participation and enable easier access to financing for homebuyers in this segment.

Consolidation in the residential real estate sector had become dormant in the last year but may again
pickup pace as consumers want better predictability in their investment. Given the pace of urbanization,
rising per capita disposable incomes, and income distribution shifting from pyramid to diamond shape,
Godrej Properties remains optimistic about the long-term prospects in real estate. Godrej Properties is
poised to continue to grow from the sectoral tail winds, a strong brand, pan-India presence, demonstrated
track record and robust marketing capabilities.

Godrej Properties aims to drive profitability, enhance customer experience, and embrace digital
technologies. Moreover, operational momentum for Godrej Properties is likely to be sustained by its
healthy Balance Sheet and robust project pipeline.

61



Personal Care

>

.- ¥,
e cpart === 3
e

r pac

rich
creme

b




GODREJ CONSUMER PRODUCTS LIMITED (GCPL)

GCPL is a leading emerging markets company. As part of over 125-year young Godrej Industries Group,
GCPL is fortunate to have a proud legacy built on the strong values of trust, integrity, and respect for
others. At the same time, it’'s growing fast and has exciting, ambitious aspirations. GCPL ranks among
the largest Household Insecticide and Hair Care players in emerging markets. In Household Insecticides,
it is the leader in India and Indonesia and is expanding its footprint in Africa. GCPL is the leader in serving
the Hair Care needs of women of African descent, the number one player in Hair Colour in India and Sub-
Saharan Africa, and among the leading players in Latin America. It ranks number two in Personal Wash and
Hygiene in India and is the number one player in Air Fresheners in India and Indonesia and Wet Tissues in
Indonesia. It has recently entered the large and fast-growing category of Pet Care through its Ninja Brand.
GCPL is confident that with its clear strategic focus, differentiated product portfolio, superior execution,
and an agile and high-performance culture, it will continue to deliver industry leading results in the future.

OTHER SUBSIDIARIES

Godrej International Trading & Investments Pte Ltd (GITI) is registered and located in Singapore and
trades palm and soya oil and other products. Godrej International Limited (GINL) is incorporated in the
Isle of Man and is also a wholly owned subsidiary of the Company.

FY 2024-25 was dominated by the US Presidential election and the possibility of Donald Trump being
elected on an Agenda of America First and Tariffs. Another important development was the relative rise
in the price of palm oil compared to the prices of sunflower oil and soyabean oil. Palm oil became the
most expensive vegetable oil for a brief period of time and trading in palm oil became difficult. On the
contrary, GINL and GITI did very well in reading the trend in soya oil and traded actively and profitably.
President Trump continues to cast a big effect on commodity prices and his stand on biodiesel remains an
enigma at the time of writing. The recent weakness of the US Dollar is another factor which has surprised
markets and is linked to the pronouncements of the US President. The market environment remains
volatile and challenging, but GINL and GITI continue to be active and profitable. They also help our Indian
operating companies GCPL and GIL to better understand markets and take effective steps to navigate
these choppy markets.

Financial Position

The Net Debt Position at the end of the Financial Year stands at ¥9,033 crore as compared to 37,241 crore
in the previous year. Your Company continues to hold the topmost short term rating for its commercial
paper program (33,500 crore) (previous year 33,500 crore) from ICRA & CRISIL, [ICRA] Al+ & “CRISIL
Al+" respectively. Instruments with these ratings are considered to have very strong degree of safety
regarding timely payment of financial obligations. Such securities carry lowest credit risk.

During the year, there has also been long term rating upgrade by both CRISIL Ratings Limited & ICRA
Limited from “CRISIL AA” to “CRISIL AA+" with stable outlook and “ICRA AA” to “ICRA AA+” with stable
outlook respectively.

For the Non-Convertible Debentures (NCD) programme of ¥7,000 crore (previous year 34,750 crore),
CRISIL has assigned “CRISIL AA+” and ICRA has assigned “ICRA AA+” with stable outlook. This rating
is considered to have high degree of safety regarding timely servicing of financial obligations. Such
securities carry very low credit risk.

ICRA has also reaffirmed an [ICRA] AT+ / AA+(Stable) rating for our short term/Long term banking
facilities of 2,140 crore, (previous year 32,140 crore).

Report on Performance and Financial Position of Subsidiary Companies

Report on Performance and Financial Position of each of the Subsidiaries, Associates, Joint Venture
companies in Form AOC-1, forms a part of the Consolidated Financial Statements.
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Loans, Guarantees & Investments

Asrequired to bereported pursuant to the provisions of Section 186 and Section 134(3)(g) of the Companies
Act, 2013, the particulars of loans, guarantees or investments by the Company under the aforesaid
provisions during the Financial Year 2024-25, have been provided in the Notes to the Standalone Financial
Statements.

Related Party Transactions

In compliance with the Listing Regulations, the Company has a policy on Materiality of Related Party
Transactions and dealing with Related Party Transactions (RPT Policy). The RPT Policy can be accessed on
the website of the Company, viz. https://www.godrejindustries.com/investors/listing-compliance.

All Related Party Transactions entered into by your Company during the Financial Year 2024-25,
were on an arm'’s length basis and were in the ordinary course of business. There were no materially
significant Related Party Transactions entered into by the Company with Promoters, Directors, Key
Managerial Personnel or other related parties which may have a potential conflict with the interest of
the Company. Requisite prior approval of the Audit Committee of the Board of Directors was obtained
for Related Party Transactions. Therefore, disclosure of Related Party Transactions in Form AOC-2 as
per the provisions of Section 134(3)(h) and Section 188 of the Companies Act, 2013 read with the Rule
8(2) of the Companies (Accounts) Rules, 2014 is not applicable. Attention of Members is also drawn to the
disclosure of tfransactions with related parties set out in Note No. 41 of Standalone Financial Statements,
forming part of the Annual Report. None of the Directors had any pecuniary relationships or transactions
vis-da-vis the Company. Further, the Company has not entered into any transactions with any person or
entity belonging to the promoter/promoter group which hold(s) 10% or more shareholding in the Company
during the Financial Year 2024-25.

Manufacturing Facilities
Your Company has manufacturing units at Ambernath, Valia, Kheda and Goa.

Our Sustainability goals are guided by the vision and purpose of the organization. Our Purpose is to
become the most trusted global partner for green chemistries, creating value for our stakeholders and
accelerating towards a sustainable future.

We have a vision to evolve as a leading global oleochemicals and surfactants player, with a rapidly building
specialty and biotech portfolio, driven by best-in-class manufacturing and sustainable practices across
the value chain. Delight customers with world class innovation and deep application expertise, delivering
industry leading green solutions, taken to market personally and digitally. All this executed by a highly
engaged and expert team.

We maintain an unwavering commitment to enhance productivity, energy efficiency, and sustainability at
our facilities through the implementation of cutting-edge technologies and practices. Our systems enable
us fo continuously monitor and assess our environmental impact across all manufacturing sites

In our ongoing efforts to enhance sustainability across our operations, we successfully implemented
energy efficiency project which helped to increase our Renewable energy share from 56 % in FY 2023-24
to 64% in FY 2024-25.

Also, with a focused and systematic approach, we have reduced our absolute GHG emissions by 2400 Tco2e
from FY 2023-24 and Specific energy by 37% and reduced specific water by 41% from baseline FY 2012.

GIL chemicalsis registered under EPR as Brand owners and importers. In the reporting year, we processed
100% of the plastic waste we put out as per EPR (Extended producer responsibility) compliance as per
Plastic Waste management rules 2016 and all our non-hazardous waste generated in operations is 100 %
recycled/ Reused or Repurpose.



Research and Development (R&D)

The focus areas for RED were:

(i) Developing innovative products that are sustainable and through greener processes and
(ii) Establish deep application expertise.

The application segments were widened beyond Home and Personal care by adding capabilities in Food &
Beverages, Agro-science, Metal working fluids & Lubricants, Paints & Coatings. Specialists in these segments
were added to the R&ED team and dedicated application laboratories for these segments were built in
Financial Year 2025. The biotech research made strong focus in upgrading the fermentation capabilities
and biosurfactants facilities. Further, research on probiotics was also initiated and made good progress.
Focus on continuous (flow) processes to replace classical batch chemistry is progressing well.

Efforts were also made to optimize processes for existing products from sustainability and green chemistry
perspective. Research studies using enzymes for chemical conversion instead of acid or metal catalysts
yielded good results. Research programs to make products via Green Chemistry will be an ongoing effort.

External collaborations with academia and industry continue to help accelerate research and venture into
research programs for developing novel research products.

Human Resource Development and Industrial Relations

Throughout the review period, positive industrial relations prevailed across all our manufacturing
locations. Our ongoing commitment to workers' welfare was evident through the creation of a supportive
work environment using various approaches. Proactive measures, including the Grievance Handling
Mechanism, were implemented to address workers' diverse needs effectively. We accord the highest
importance to Safety. Safety awareness sessions are organized throughout the year across all our
locations. We have an ‘AIM FOR ZERO’ focused program which aims to holistically achieve zero threat
towards Environment, Health & Safety at our manufacturing locations.

In terms of Human Resource Development, initiatives were undertaken to engage employees and enhance
their performance. We provided innovative learning platforms, utilizing both digital and classroom
methods, to facilitate continuous growth and development. Concurrently, we prioritized the health and
wellbeing of our workforce, organizing sessions and webinars focusing on mental and physical wellness.
Efforts to strengthen our organizational culture were underscored by amplifying the voices of employees
and stakeholders and undertaking necessary actions based on feedback.

Consistent and transparent leadership communication played a pivotal role in cultivating a high-
performance culture throughout the year. Additionally, employee contributions were duly acknowledged
and celebrated in various internal and external forums. These collective endeavors aimed to bolster
employee motivation, enrich their experience, and ultimately drive exceptional business outcomes.

As of March 31, 2025, the total number of permanent employees in our company was 1,148.
Business Responsibility and Sustainability Report

The Business Responsibility and Sustainability Report highlighting your Company’s sustainability initiatives
is hosted on the website of the Company at https://www.godrejindustries.com. The Report describes the
initiatives taken by the Company from an environmental, social, sustainability and governance perspective.

Employee Stock Grant Scheme 2011 (ESGS)

The details of the grants allotted under Godrej Industries Limited - Employee Stock Grant Scheme, 20T1
(ESGS 2011), as also the disclosures in compliance with the Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity) Regulations, 2021, along with the Scheme Document have
been uploaded on the website of the Company at www.godrejindustries.com.

65



66

The Nomination and Remuneration Committee of the Board of Directors administers and monitors the
ESGS 2011. The Board of Directors confirm that the ESGS 2011 has been implemented in accordance
with the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 and the resolution passed by the Members. The Board further confirms that there have
been no changes in the ESGS 2011 Scheme during the Financial Year 2024-25. The Certificate obtained
from M/s. A.N. Ramani & Co LLP, Practising Company Secretary in this regard, shall be kept open for
inspection by the Members at / during the ensuing 37" (Thirty Seventh) Annual General Meeting.

Fixed Deposits

The details of deposits covered under Chapter V of the Companies Act, 2013, i.e., deposits within the
meaning of Rule 2(1)(c) of the Companies (Acceptance of Deposits) Rules, 2014 during the Financial Year
2024-25 are as follows:

Sr. Particulars Details

No. (% in crore)
(i) Deposits accepted during the Year Nil
(i) | Deposits remained unpaid or unclaimed during the Year: Nil

Matured Deposits with the Company

(iii) | Whether there has been any default in repayment of deposits or payment of interest
thereon during the Year and if so, number of such cases and total amount involved:

a. At the beginning of the Year: Nil
b. Maximum during the Year: NI
c. At the end of the Year: Nil
(iv) | Details of deposits which are not in compliance with the requirements of Schedule V of Nil

the Companies Act

Your Company is currently not accepting public deposits and has not accepted any deposits from its
Directors during the Financial Year 2024-25.

Directors

(a) Appointment / Retirement of Whole Time Directors

Mr. Nitin Nabar, “Executive Director and President (Chemicals)” superannuated from the services of
the Company and ceased to be a Director of the Company with effect from close of business hours on
April 30, 2024.

The Nomination and Remuneration Committee and the Board of Directors of the Company at their
Meetings held on May 15,2025, have approved the re-appointment of Mr. Nadir Godrej (DIN: 00066195)
as the “Managing Director” of the Company, to be designated as “Chairman and Managing Director”,
who will hold the office for a period commencing from April 1, 2026, up to August 25, 2026, subject to
approval of the Shareholders of the Company.

(b) Appointment / Re-appointment / Resignation of Non-Executive Directors

During the year under review, upon recommendation of the Nomination and Remuneration Committee
of the Board of Directors, the Board of Directors approved the appointment of Ms. Nisaba Godrej
(DIN:00591503) as a Director [Additional Director, (Non-Executive, Non-Independent Director)] with
effect from August 7, 2024, subject to approval of Shareholders of the Company.

Necessary resolution for regularization of her directorship was moved through Postal Ballot for the
approval of the Shareholders of the Company, the results of which was passed on September 12, 2024.



The Nomination and Remuneration Committee and the Board of Directors of the Company at their
respective Meetings held on May 15, 2025, have approved:

a. Re-appointment of Ms. Shweta Bhatia (DIN: 03164394) as the Independent Director (Non-
Executive Director) of the Company for her second term starting from October 28, 2025, up to
October 27, 2030.

b. Re-appointment of Mr. Sandeep Murthy (DIN: 00591165) as the Independent Director (Non-
Executive Director) of the Company for his second term starting from March 1, 2026, up to February
28, 2031.

The above re-appointments of Independent Directors are subject fo approval of the Shareholders of
the Company.

(c) Directors liable to retire by rotation

In accordance with the provisions of Section 152(6) of the Companies Act, 2013 and the Company’s
Articles of Association, Ms. Tanya Dubash, “Whole Time Director” of the Company designated as the
“Executive Director and Chief Brand Officer”, is liable to retire by rotation at the ensuing 37" (Thirty-
Seventh) AGM, and being eligible, has offered herself for re-appointment.

(d) Resolutions to be passed at the ensuing AGM

Appropriate resolutions for re-appointment of Mr. Nadir Godrej (DIN: 00066195), as the Chairman &
Managing Director of the Company, Ms. Shweta Bhatia (DIN: 03164394) & Mr. Sandeep Murthy (DIN:
00591165), Independent Directors of the Company and Ms. Tanya Dubash (DIN: 00026028), Director
liable to retire by rotation are being moved at the ensuing 37" (Thirty Seventh) AGM, which the Board
recommends for your approval.

(e) Composition of Board of Directors

As on the date of this Board’s Report, i.e., as on May 15, 2025, your Company’s Board of Directors
comprises of the following Directors:

Name of the Director Director Identification Category
Number (DIN)
Mr. Nadir Godrej 00066195 Chairman and Managing Director
Mr. Pirojsha Godrej 00432983 Non-Executive Non-Independent Director
Ms. Tanya Dubash 00026028 Executive Director and Chief Brand Officer
Ms. Nisaba Godrej 00591503 Non-Executive Non-Independent Director
Mr. Vishal Sharma 00085416 Executive Director and Chief Executive Officer
(Chemicals)
Mr. Mathew Eipe 00027780 Non-Executive Independent Director
Dr. Ganapati Yadav 02235661 Non-Executive Independent Director
Ms. Monaz Noble 03086192 Non-Executive Independent Director
Ms. Shweta Bhatia 03164394 Non-Executive Independent Director
Mr. Sandeep Murthy 00591165 Non-Executive Independent Director
Mr. Ajaykumar Vaghani 00186764 Non-Executive Independent Director




(f) Declaration of Independence from Independent Directors

Your Company has received declarations from all the Independent Directors of the Company confirming
that they meet the criteria of independence as prescribed under Section 149(6) of the Companies
Act, 2013 and Regulation 16(b) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015. In terms of provisions of Section 134(3)(d) of the
Companies Act, 2013, the Board of Directors of your Company have taken note of these declarations
of independence received from all the Independent Directors and have undertaken due assessment of
the veracity of the same. The Board of Directors is of the opinion that the Independent Directors of
your Company possess requisite qualifications, experience, expertise (including proficiency) and they
hold the highest standards of integrity that enables them to discharge their duties as the Independent
Directors of your Company. Further, in compliance with Rule 6(1) of the Companies (Appointment and
Qualification of Directors) Rules, 2014, all Independent Directors of the Company have registered
themselves with the Indian Institute of Corporate Affairs.

(g) Board Meetings

The Meetings of the Board of Directors are pre-scheduled and intimated to all the Directors in advance
in order tfo help them plan their schedule. However, in case of special and urgent business needs,
approval is taken either by convening Meetings at a shorter notice with consent of the Directors or by
passing resolutions through circulation.

5 (Five) Meetings of the Board of Directors were held during the Financial Year 2024-25 (i.e. on May
17, 2024, August 7, 2024, August 13, 2024, November 13, 2024, and February 12, 2025). The maximum
gap between two Board Meetings did not exceed 120 (One Hundred and Twenty) days. The details of
Board Meetings and the attendance record of the Directors are provided in the Report on Corporate
Governance section of the Annual Report.

All the Board Meetings during the year were conducted through Video Conferencing.

(h) Performance Evaluation of the Board of Directors, its individual members, and its Committees

In terms with the Policy for Evaluation of the Performance of the Board of Directors of the Company, we
conducted a formal Board Effectiveness Review, as part of our efforts to evaluate the performance of
our Board andidentify areas that need improvement, in order to enhance the effectiveness of the Board,
its Committees, and Individual Directors. This was in line with the requirements of the Companies Act,
2013 and the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The Corporate HR team of Godrej Industries Limited worked directly with the Chairperson and the
Nomination and Remuneration Committee of the Board to design and execute this process. It was later
adopted by the Board. Each Board Member completed a confidential online questionnaire, sharing
vital feedback on how the Board currently operates and how its effectiveness could be improved. The
survey comprised of below sections and compiled feedback and suggestions on:

Board Processes (including Board composition, strategic orientation and team dynamics);
Individual Committees;

Individual Board Members;

the Chairperson; and

Declaration of independence from Independent Directors

The criteria for Board processesincluded Board composition, strategic orientation and team dynamics.



Evaluation of each of the Board Committees covered whether they have well-defined objectives, the
correct composition, and whether they achieved their objectives. The criteria for Individual Board
Members included skills, experience, level of preparedness, attendance, extent of contribution to Board
debates and discussion, and how each Director leveraged their expertise and networks to meaningfully
contribute to the Company. The criteria for the Chairperson’s evaluation included leadership style and
conduct of Board Meetings.

The following reports were created as part of the evaluation:

Board Feedback Report;
Individual Board Member Feedback Report;
Chairman's Feedback Report;

Further, the performance evaluation criteria for Independent Directors included a check on their
fulfilment of the independence criteria and their independence from the management.

The overall Board and Committee Feedback Report was tabled in NRC meeting and insights were noted
to further improve board effectiveness. Individual Board Member feedback was shared separately
with respective directors.

(i) Nomination and Remuneration Policy

The Company’s Nomination and Remuneration Policy for Directors, Key Managerial
Personnel, and other employees can be «accessed on the Company’s website at
https://www.godrejindustries.com/investors/listing-compliance. The Company’s tofal rewards
framework aims at holistically using elements such as fixed and variable compensation, long-term
incentives, benefits and perquisites, and non-compensation elements (career development, work-life
balance, and recognition). The Non-Executive Directors receive sitting fees in accordance with the
provisions of the Companies Act, 2013.

On the recommendation of the Nomination and Remuneration Committee, the Board had framed a
policy for selection and appointment of Directors, Senior Management and their remuneration. The
details of the Board Appointment Policy are stated below:

Board Appointment Policy - Godrej Industries Limited (the “Company”)

The Company is committed to equality of opportunity in all aspects of its business and does not
discriminate on the grounds of nationality, race, colour, religion, caste, gender, gender identity
or expression, sexual orientation, disability, age or marital status.

The Company recognises merit and continuously seeks to enhance the effectiveness of its Board.
The Company believes that for effective corporate governance, it is important that the Board
has the appropriate balance of skills, experience and diversity of perspectives.

Board appointments will be made on merit basis and candidates will be considered against
objective criteria with due regard for the benefits of diversity on the Board. The Board believes
that such merit-based appointments will best enable the Company to serve its stakeholders.

The Board will review this Policy on a regular basis to ensure its effectiveness.

Talent Management and Succession Planning

Our Company has a talent management process in place with an objective of developing a robust talent
pipeline for the organization which includes the senior leadership team.



As part of our Talent Management Process called Total Talent Management, we identify critical positions
and assess the succession coverage for them annually. During this process, we also review the supply of
talent, identify high potential employees and plan talent actions to meet the organization’s talent objectives.
We continue to deploy leadership development initiatives to build succession for key roles.

Total Rewards Philosophy

The policy of your Company on director’s appointment and remuneration of the Directors, Key Managerial
Personnel and other employees including criteria for determining qualifications, positive attributes is
stated below:

TOTAL REWARDS PHILOSOPHY
GODREJ INDUSTRIES LIMITED (the “Company”)

Our Total Rewards Framework aims at holistically utilizing elements such as fixed and variable
compensation, long-term incentives, benefits and perquisites and non-compensation elements
(career development, work life balance and recognition).

Highlights

The rewards framework offers flexibility to customize different elements, on the basis of need. It is
also integrated with our performance and talent management processes and is designed to ensure
sharply differentiated rewards for our best performers.

The total compensation for a given position is influenced by three factors: position, performance and
potential. As a broad principle, for our high performers and potential employees, we strive to deliver
total compensation between 66™ to 75" percentile of the market for senior leadership.

Total Compensation
The total compensation has three components:

1. ‘Fixed Compensation’ comprises of basic salary and retirement benefits, like provident fund and
gratuity.

2. ‘Flexible Compensation’ is a fixed pre-determined component of the compensation.

3. Variable Compensation consists of

+ Performance Linked Variable Remuneration - Rewards one for delivering superior business
results andindividual performanceinthe year. Itis designed to provide significant upside earning
potential without cap for over-achieving business results. It has a ‘Collective’ component,
which is linked to the achievement of specified business results, measured by relevant meftrics,
relative to the target set for the given financial year and an ‘Individual’ component, based on
the performance, as measured by the performance management process.

+ Long Term Incentives - These rewards select employees for their continued contribution to
long term success of the company. These are granted in the form of ESGS (Employee Stock
Grant Scheme) and other business performance linked long term incentives. ESGS grants are
awarded to select senior employees basis criticality and performance.




(j) Eamiliarization Programmes

Familiarization programme for the Independent Directors was conducted during the Financial
Year 2024-25. Apart from this, business presentations were made by the Management
to the Independent Directors. The details of familiarization programmes pursuant to
Regulation 25(7) of the Listing Regulations is uploaded on the Company’s website, viz.
https://www.godrejindustries.com/investors/listing-compliance.

Key Managerial Personnel

The Details of change in the Key Managerial Personnel (“KMP”) of the Company during the Financial Year 2024-25
are as follows.

Name of the KMP Date of appointment / resignation

Ms. Tejal Jariwala Resigned as the “Company Secretary & Compliance Officer” of the Company with
effect from close of business hours on August 13, 2024.

Ms. Anupama Kamble Appointed as the “Company Secretary & Compliance Officer” of the Company
with effect from August 14, 2024.

Details of Directors who were appointed or retired or re-appointed during the Financial Year 2024-25:

Name of the Director Date of appointment / re-appointment / retirement

Mr. Nitin Nabar Superannuated / retired from the services of the Company and ceased to be Director
of the Company with effect from close of business hours on April 30, 2024.

Mr. Vishal Sharma Appointed as the “Whole Time Director” of the Company, designated as “Executive
Director & Chief Executive Officer (Chemicals)” with effect from May 1, 2024, up to
March 31, 2027.

Ms. Nisaba Godrej Appointed as the Director (Non-executive, Non-Independent) of the Company with
effect from August 7, 2024.
Ms. Tanya Dubash Re-appointed as the “Whole Time Director” of the Company, designated as “Executive

Director & Chief Brand Officer” with effect from April 1, 2025, up to March 31, 2028.

Ms. Monaz Noble Re-appointed as the Independent Director of the Company for a second consecutive
term commencing from May 1, 2025, up to April 30, 2030.

Auditors and Auditors’ Report
Statutory Auditors

The Audit Committee and the Board of Directors at their Meetings held on May 27, 2022, had approved
and recommended appointment of M/s. Kalyaniwalla & Mistry LLP, Chartered Accountants (Firm
Registration No.: 104607W/W100166) as the Statutory Auditors of the Company to hold office from the
conclusion of the 34" (Thirty Fourth) AGM, till the conclusion of the 39" (Thirty Ninth), at a remuneration
as may be decided by the Board of Directors. Their appointment was approved by the Shareholders of
the Company at the 34" (Thirty Fourth) AGM held on August 12, 2022.

The Statutory Auditor’s Report on the Financial Statements for the Financial Year ended on March 31,
2025, does not contain any qualification, reservation, adverse remark or disclaimer.

Cost Auditors

M/s. R. Nanabhoy & Co., Cost Accountants, Mumbai (Firm Registration No.: 000010) were appointed by
the Board of Directors as the Cost Auditors of the Company for all the applicable products pursuant to the
provisions of Section 148 of the Companies Act, 2013 and the Companies (Cost Records and Audit) Rules,
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2014, for the Financial Year 2024-25. They are required to submit the report within 180 (One Hundred and
Eighty) days from the end of the accounting year.

Further, upon recommendation of the Audit Committee, the Board of Directors at their Meetings held
on May 15, 2025, have approved re-appointment of M/s. R. Nanabhoy & Co., Cost Accountants, being
eligible, as the Cost Auditors of the Company for the Financial Year 2025-26 at a remuneration of
34,63,450/- (Rupees Four Lakh Sixty Three Thousand Four Hundred Fifty Only) plus applicable taxes
and reimbursement of out of pocket expenses, subject to ratification of the said remuneration by the
Members at the ensuing 37" (Thirty Seventh) Annual General Meeting pursuant to Section 148 of the
Companies Act, 2013.

The Company has maintained the necessary accounts and records as specified by the Central Government
under sub-section (1) of Section 148 of the Companies Act, 2013 pertaining to Cost Audit.

Secretarial Auditors

Pursuant to provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, your Company’s Board of Directors had appointed
M/s. A. N. Ramani & Co LLP, Practicing Company Secretaries (Firm Registration No. L2024MH015700), to
conduct Secretarial Audit of the Company for the Financial Year 2024-25.

The Secretarial Audit Report issued by M/s. A. N. Ramani & Co LLP, Secretarial Auditors for the Financial
Year ended March 31, 2025, is annexed herewith marked as ‘Annexure B’ to this Report. The Secretarial
Audit Report does not contain any qualification, reservation or adverse remark, except that they have
stated that except for a few cases, the Company has been regular in allotting employee stock options.

The Secretarial Audit Report of Godrej Capital Limited, being material unlisted subsidiary of your
Company is annexed herewith marked as ‘Annexure BT’ to this Report in compliance with provisions of
Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Further, in terms of Regulation 24A of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirement) Regulations, 2015 and the applicable circulars issued in this regard, the Board
of Directors of the Company has approved the appointment of M/s. Nilesh Shah & Associates, a Peer
Reviewed Firm of Practicing Company Secretaries, having Firm Registration No. P2003MHO008800 as the
“Secretarial Auditors” of the Company for conducting Secretarial Audit for a term of 5 (five) consecutive
years commencing from the Financial Year 2025-26 till Financial Year 2029-30, subject to approval of the
Shareholders of the Company.

Vigil Mechanism / Whistle Blower Policy

Your Company is focused on ensuring that integrity and ethics continue to be the bedrock of its corporate
operations. It is committed fo conducting its business in accordance with the highest standards of
professionalism and ethical behavior. Your Company has a vigil mechanism policy named “Whistle Blower
Policy” to deal with instance of fraud and mismanagement, if any. This initiative was taken to encourage
employees to report irregularities in operations, besides complying with the statutory requirements under
Companies Act, 2013. All employees of the Company can avail this mechanism. If the whistle blower is not
satisfied with the actions taken, necessary steps to escalate the same can be taken. Through the process,
the mechanism considers and extends complete protection to the whistle blower and direct access to the
Chairperson of the Audit Committee, in appropriate or exceptional cases.



Committees of Board of Directors
(a) Audit Committee

Pursuant to the provisions of Section 177(8) of the Companies Act, 2013, Rule 6 of the Companies
(Meetings of Board & its Powers) Rules, 2014 and Regulation 18 read with Part C of Schedule Il of the
Listing Regulations, your Company has constituted an Audit Committee of the Board of Directors.

The composition of the Audit Committee as of March 31, 2025, was as under:

Name of the Member

Designation

Mr. Mathew Eipe

Chairperson (Independent Director)

Mr. Vishal Sharma

Member [Executive Director & Chief Executive Officer (Chemicals)]

Ms. Monaz Noble

Member (Independent Director)

Dr. Ganapati Yadav

Member (Independent Director)

Mr. Sandeep Murthy

Member (Independent Director)

The Statutory Auditors, Internal Auditors and Chief Financial Officer attend the Audit Committee Meetings
as invitees. The Company Secretary and Compliance Officer acts as Secretary to the Audit Committee.
All observations and recommendations made by the Audit Committee to the Board of Directors, were
duly noted and accepted by the Board.

4 (Four) Meetings of the Audit Committee were held during the Financial Year 2024-25 (i.e., May 17, 2024,
August 13, 2024, November 13, 2024, and February 12, 2025).

(b) Risk Management Committee

Pursuant to the provisions of Regulation 21 of Listing Regulations, your Company has constituted a Risk
Management Committee of the Board of Directors.

The composition of the Risk Management Committee as of March 31, 2025, was as under:

Name of the Member
Mr. Nadir Godrej

Designation

Chairperson (Chairman & Managing Director)

Mr. Vishal Sharma

Member [Executive Director & Chief Executive Officer (Chemicals)]

Mr. Mathew Eipe

Member (Independent Director)

Dr. Ganapati Yadav

Member (Independent Director)

Mr. Clement Pinto

Member (Chief Financial Officer)

2 (Two) Meetings of the Risk Management Committee were held during the Financial Year 2024-25 (i.e.,
May 17, 2024 and November 13, 2024).

The Risk Management Committee consists of the Managing Director, Whole Time Director, Independent
Directors and Chief Financial Officer. The Committee identifies, evaluates business risks and
opportunities. This Committee has formulated and implemented a policy on risk management to ensure
that the Company’s reporting system is reliable and that the Company complies with relevant laws and
regulations. The Board of Directors of your Company are of the opinion that, at present, there are no
elements of risks which may threaten the existence of the Company.
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(c) Corporate Social Responsibility Committee

Pursuant to the provisions of Section 135 of the Companies Act, 2013, your Company has constituted a
Corporate Social Responsibility Committee of the Board of Directors.

The composition of the Corporate Social Responsibility Committee as of March 31, 2025, was as under:

Name of the Member Designation
Mr. Nadir Godrej Chairperson (Chairman & Managing Director)
Ms. Tanya Dubash Member (Executive Director & Chief Brand Officer)
Mr. Vishal Sharma Member [Executive Director & Chief Executive Officer (Chemicals)]
Mr. Mathew Eipe Member (Independent Director)

1 (One) Meeting of the Corporate Social Responsibility Committee was held during the Financial Year
2024-25 (i.e. on February 12, 2025).

Areas of CSR Expenditure:

Your Company is committed to the Godrej Industries Group’s ‘Good & Green’ vision of creating a more
inclusive and greener India. Your Company’s strategic Corporate Social Responsibility (CSR) Projects,
undertaken as part of its overall sustainability framework, actively work towards the Godrej Industries
Group's Good & Green goals and have helped the Company carve out a reputation for being one of the
most committed and responsible companies in the industry.

The CSR Policy of your Company is available on the website of the Company viz. www.godrejindustries.com.

Amount of CSR Spending and Annual Report on CSR Activities:

During the Financial Year 2024-25, your Company was not required to spend towards CSR activities in
terms of the provisions of Section 135 of the Companies Act, 2013 and the Companies (Corporate Social
Responsibility Policy) Rules, 2014. The Annual Report on CSR Activities of your Company for the Financial
Year 2024-25 is annexed herewith as “Annexure C”.

The Sexual Harassment of Women at Workplace (Prevention, Prohibition, and Redressal) Act, 2013

We are dedicated to fostering an environment where employees can collaborate without facing any form
of sexual harassment, exploitation, or intimidation. Our commitment to preventing sexual harassment
at the workplace is reflected in the reinforcement of our existing policy. Each employee is briefed on
the company's staunch stance against sexual harassment, emphasizing that such behaviour is not only
unlawful but also contrary to the principles of our Godrej Industries Group.

To enhance awareness regarding workplace harassment, we have implemented an online training module
accessible to all employees, along with in-person sessions conducted across our various facilities. These
training sessions cover legislative updates, details regarding the Internal Complaints Committee, and
procedures for addressing grievances. Further, we have amplified communication around anti-sexual
harassment through other means like posters, emailers to drive awareness on a continued basis.

In line with legal requirements, we have 2 (Two) distinct committees—one overseeing the Head Office,
Maharashtra factories, and branches across India, and the other specifically for the Valia factory in
Gujarat. Ms. Divya Murthy presides over both committees. While the law applies primarily to female
employees, our company policy extends protection to all employees and premises nationwide.



Our online platform ‘Conduct’ and our telephonic hotline run by Deloitte facilitate the reporting and
tracking of complaints related to sexual harassment. There was 1(one) complaint filed during the review
period. Further, we remain vigilant in our compliance efforts. As per Section 22 of the Sexual Harassment
of Women at Workplace (Prevention, Prohibition, and Redressal) Act, 2013, the committee has prepared
a report indicating one complaint received.

Directors’ Responsibility Statement

The Board of Directors have laid down Internal Financial Controls within the meaning of the explanation
to Section 134(5)(e) (“IFC”) of the Companies Act, 2013. The Board believes the Company has sound IFC
commensurate with the nature and size of its business. Business is however dynamic. The Board is seized
of the fact that IFC are not static and will evolve over time as the business, technology and possibly even
fraud environment changes in response to competition, industry practices, legislation, regulation and
current economic conditions. There might therefore be gapsin the IFC as Business evolves. Your Company
has a process in place to continuously identify such gaps and implement newer and / or improved controls
wherever the effect of such gaps might have a material effect on the Company’s operations.

Pursuant to the provisions contained in sub-sections (3)(c) and (5) of Section 134 of the Companies
Act, 2013, the Directors of your Company, based on the representation received from the Operating
Management and after due enquiry confirm the following:

a. Inthe preparation of the annual accounts for the Financial Year 2024-25, the applicable accounting
standards have been followed along with proper explanation relating to material departures, if any;

b. The Directors have selected such accounting policies and applied consistently, and made judgments
and estimates that are reasonable and prudent so as to give a true and fair view of the state of
affairs of the Company at the end of the Financial Year (i.e. March 31, 2025) and of the profit and
loss of the Company for that period (i.e. the Financial Year 2024-25);

c. The Directors have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of
the Company, for preventing and detecting fraud and other irregularities;

d. The Directors have prepared the annual accounts for the Financial Year ended March 31, 2025, on a
going concern basis;

e. The Directors have laid down internal financial controls to be followed by the Company and such
internal financial controls are adequate and operating effectively; and

f. The Directors have devised proper systems to ensure compliance with all laws applicable to the
Company and such systems are adequate and operating effectively.

Corporate Governance

As required by the existing Regulation 34(3) read with Schedule V of the Listing Regulations, a detailed
report on Corporate Governance is included in the Annual Report.

M/s. A. N. Ramani & Co LLP, Practicing Company Secretaries have certified the Company’s compliance
of the requirements of Corporate Governance in terms of Regulation 34(3) read with Schedule V of the
Listing Regulation and their compliance certificate is annexed to the Report on Corporate Governance.
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Conservation of Energy, Technology absorption and Foreign Exchange Earnings and Outgo

The information in respect of matters pertaining to conservation of energy, technology absorption
and foreign exchange earnings and outgo, as required under Section 134(3)(m) of the Companies Act,
2013 and Rule 8(3) of the Companies (Accounts) Rules, 2014 is appended as ‘Annexure D’ to this Report.

Annual Return

In compliance with provisions of Section 134(3)(a) of the Companies Act, 2013, the Annual Return as
per Section 92(3) of the Companies Act, 2013, has been hosted on the website of the Company, viz.
www.godrejindustries.com.

Managerial Remuneration and Remuneration Particulars of Employees

The remuneration paid to Executive Directors and Key Managerial Personnel and the employees of the
Company during the Financial Year 2024-25 was in accordance with the Nomination and Remuneration
Policy of the Company.

Disclosures with respect to the remuneration of Directors and employees as required under Section 197 of
the Companies Act, 2013 and Rule 5(1) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, has been appended as ‘Annexure E’ to this Report.

The information required pursuant to Section 197 of the Act read with Rule 5(2) and 5(3) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, in respect of employees of your
Company are available to Shareholders for inspection on request. If any Member is interested in obtaining a
copy thereof, such Member may write to the Company Secretary, on investor@godrejinds.com, whereupon a
copy would be sent.

Material changes and commitments since the Financial Year end

There have been no material changes and commitments affecting the financial position of the Company
which have occurred between the March 31, 2025, and the date of this Boards’ Report (i.e. May 15, 2025).

Fraud Reporting

There have been no instances of frauds reported by the Auditors under Section 143(12) of the Companies
Act, 2013 and the Rules framed thereunder, either to the Company or to the Central Government.

Policies of the Company

Listing Regulations have mandated the formulation of certain policies for all listed companies. As
per provisions of Listing Regulations, certain Policies are hosted on the Company’s website viz;
www.godrejindustries.com.

The key policies that have been adopted by the Company pursuant to the provisions of the Companies Act,
2013 and the Rules framed thereunder, the Listing Regulations and other applicable laws are as follows:

Name of the Policy Brief Particulars of the Policy

Risk Management Policy The Company has in place, a Risk Management Policy which is framed by the Board of Directors of
the Company. This Policy deals with identifying and assessing risks such as operational, strategic,
financial, security, property, regulatory, reputational, cyber security and other risks and the
Company has in place an adequate Risk Management infrastructure capable of addressing these
risks.




Name of the Policy

Brief Particulars of the Policy

Corporate Social
Responsibility Policy

The Corporate Social Responsibility (CSR) Committee has formulated and recommended to the
Board and the Board has approved a Corporate Social Responsibility Policy (CSR Policy), which
outlines the Company’s strategy to bring about a positive impact on society through various CSR
activities and programmes.

Policy for determining
Material Subsidiaries

This Policy is used to determine the material subsidiaries and material non-listed Indian
subsidiaries of the Company in order to comply with the requirements of Regulation 16(1)
(c) and Regulation 24 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015. The Company has the following Material
Subsidiaries as on March 31, 2025:

1) Godrej Properties Limited (Listed Subsidiary)

2) Godrej Agrovet Limited (Listed Subsidiary)

3) Godrej Capital Limited (Unlisted Subsidiary)

Nomination and
Remuneration Policy

This Policy formulates the criteria for determining qualifications, competencies, positive attributes
and independence of a Director (Executive / Non-Executive) and also the criteria for determining
the remuneration of the Directors, Key Managerial Personnel and other Senior Management
Employees.

Whistle Blower Policy /
Vigil Mechanism

Your Company has a Vigil Mechanism / Whistle Blower Policy which provides adequate
safeguards against victimization of persons who use Whistle Blower mechanism and make
provision for direct access to the Chairperson of the Audit Committee, in appropriate or
exceptional cases.

Anti-Sexual Harassment
Policy

Your Company has in place an Anti-Sexual Harassment Policy, which provides for a proper
mechanism for redressal of complaints of sexual harassment and thereby encourages
employees to work together without fear of sexual harassment, exploitation or intimidation.

Policy on Materiality of
Related Party Transaction
and dealing with Related
Party Transaction

This Policy regulates all transactions between the Company and its Related Parties.

Code of Conduct for the
Board of Directors and
Senior Management
Personnel

Your Company has in place, a Code of Conduct for the Board of Directors and Senior
Management Personnel which reflects the legal and ethical values to which your Company is
strongly committed.

Code of Conduct for Insider
Trading

This Policy sets up an appropriate mechanism to curb Insider Trading in accordance with
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.

Policy on Criteria for
determining Materiality of
Events

This Policy applies to disclosures of material events affecting the Company. This Policy
warrants disclosure to investors and has been framed in compliance with the requirements of
Regulation 30 of the Listing Regulations.

Policy for Maintenance and
Preservation of Documents

The purpose of this Policy is to specify the type of documents and time period for preservation
thereof based on the classification mentioned under Regulation 9 of the Listing Regulations.
This Policy covers all business records of the Company, including written, printed and recorded
matter and electronic forms of records.

Archival Policy

This Policy is framed pursuant to the provisions of the Listing Regulations. As per this Policy,
your Company is required to disclose on its website, all such events or information which
have been disclosed to the Stock Exchanges where the securities of the Company are listed.
Further, such disclosures shall be hosted on the website of the Company for a minimum period
of 5 (five) years and thereafter as per Archival Policy of the Company.

Dividend Distribution Policy

This Policy is framed by the Board of Directors in ferms of the Listing Regulations. The focus
of the Company is to have a Policy on distribution of dividend so that the investor may know
as to when and how much dividend they may expect.
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Disclosures as per the Companies (Accounts) Rules, 2014

Change in nature of business, if any None

Names of Companies which have become or have | None
ceased to be its Subsidiaries, Joint Ventures or
Associate Companies during the Financial Year 2024-
25

Details of Significant and Material Orders passed by | During the Financial Year 2024-25, there were no significant
the Regulators or Courts or Tribunals, impacting the | and material orders passed by the regulators or Courts or
going concern status and the Company’s operations in | Tribunals which could adversely impact the going concern
future status of the Company and its operations in future.

Secretarial Standards

Your Company is in compliance with the Secretarial Standards on Meetings of the Board of Directors (SS- 1) and
Secretarial Standards on General Meetings (SS-2) issued by the Institute of Company Secretaries of India (ICSI).

Transfer to Investor Education and Protection Fund

In terms of the provisions of Investor Education and Protection Fund (Accounting, Audit, Transfer and
Refund) Rules, 2016, Investor Education and Protection Fund (Awareness and Protection of Investors) Rules,
2001, %7,67,463/- (Rupees Seven Lakh Sixty Seven Thousand Four Hundred and Sixty Three Only) unpaid /
unclaimed dividends and 18,333 (Eighteen Thousand Three Hundred and Thirty-Three) Equity Shares were
transferred during the Financial Year 2024-25 to the Investor Education and Protection Fund (IEPF).

The Company has appointed a Nodal Officer under the provisions of IEPF, the details of which are available
on the website of the Company. The same can be accessed on www.godrejindustries.com. The Company
has uploaded the details of unpaid and unclaimed amounts lying with the Company as on August 13, 2024
(date of last AGM) on the Company’s website which can be accessed on www.godrejindustries.com and of
the Ministry of Corporate Affairs website at www.iepf.gov.in.

Depository System

Your Company’s Equity Shares are available for dematerialization through National Securities Depository
Limited and Central Depository Services (India) Limited. As of March 31, 2025, 99.94% of the Equity Shares of
your Company were held in demat form.

Your Company has issued Commercial Papers and Non-Convertible Debentures in demat mode only.

Listing

The Equity Shares of your Company are listed on the BSE Limited (BSE) and the National Stock Exchange of
India Limited (NSE). The applicable annual listing fees have been paid to the Stock Exchanges before the due

dates. The Equity Shares of your Company were not suspended from trading on BSE and NSE at any point of
time during the Financial Year 2024-25.

Your Company’s Non-Convertible Debentures are listed on the National Stock Exchange of India Limited
(NSE). The applicable annual listing fees have been paid to the Stock Exchange before the due date.

Disclosure Requirement in accordance with Regulation 30(A) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with Schedule Il to the Regulations

During the Financial Year 2024-25, the Company was informed by way of a family letter dated April 30,
2024, issued jointly by Mr. Adi Godrej (ABG), Mr. Nadir Godrej (NBG), Mrs. Smita Vijay Crishna (SVC) and Mr.
Jamshyd Godrej (JNG) that the Godrej Family Members had entered into a Family Settlement Agreement and
a brand & non-compete agreement on April 30, 2024. The Company was not a party to these agreements.



The settlement contemplated a realignment of inter alia the shareholding of the Company, subject to
applicable regulatory approvals. On July 18, 2024, the Company received the intimation from Godrej Family
Members that the realignment pursuant to the said Family Settlement Agreement was completed. Accordingly,
pursuant to the realignment, the management and control of the Company continues to be with the ABG /
NBG family, and the JNG / SVC family are not involved in the management and operations of the Company.
Also, no members of the JNG / SVC Family are Directors on the Board of Directors of the Company, and they
have been reclassified as ‘public’ category shareholders in accordance with Regulation 31A of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Additional Information

The additional information required to be given under the Companies Act, 2013 and the Rules framed
thereunder, has been laid out in the Notes attached to and forming part of the Accounts. The Notes to the
Accounts referred to the Auditors’ Report are self-explanatory and therefore do not call for any further
explanation. The Consolidated Financial Statements of our Company form a part of the Annual Report.
Accordingly, this Annual Report of your Company does not contain the Financial Statements of its Subsidiaries.
The Audited Annual Accounts and related information of the Company’s Subsidiaries will be made available
uponrequest. These documentsincluding the Subsidiary Companies’ documents will be available for inspection
on the Company’s website, viz.,www.godrejindustries.com.

Designated Person to provide information to Registrar

In accordance with Rule 9 of the Companies (Management and Administration) Rules, 2014 as amended
vide the Companies (Management and Administration) Second Amendment Rules, 2023, and such
other applicable provisions of the Companies Act, 2013 and the Rules framed thereunder, the Company
Secretary of the Company is the deemed ‘Designated Person’ and has been authorized for furnishing,
and extending co-operation for providing, information to the Registrar or any other authorized officer
with respect to Beneficial Interest in shares of the Company.

Acknowledgement

Your Directors thank the Union Government, the Governments of Maharashtra and Gujarat as also all the
Government Agencies, Banks, Financial Institutions, Shareholders, Customers, Fixed Deposit Holders, Vendors
and other Business Associates, who, through their continued support and co-operation, have helped as
partnersin your Company’s progress. Your Directors also express their warm appreciation to all the employees
of the Company for their unstinted commitment and continued contribution to the growth of the Company.

For and on behalf of the Board of Directors
of Godrej Industries Limited

Nadir Godrej
Chairman & Managing Director
(DIN: 00066195)

Date: May 15, 2025
Place: Mumbai

79



80

Annexure A

MANAGEMENT DISCUSSION AND ANALYSIS REPORT ON OPERATION OF
COMPANY AND CHEMICAL BUSINESS

FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE

The highlights of overall performance are as follows:

(X incrore)
Particulars 2024-25 2023-24
Sales 4,171.21 3,017.72
Total Income 4,291.46 312.53
Profit / (Loss) Before Taxation 190.17 (202.52)
Profit / (Loss) After Current Taxation 190.17 (202.52)
Profit / (Loss) After Current & Deferred Taxation 189.67 (202.52)
Earnings per Equity Share (%) - Basic 5.63 (6.02)
Earnings per Equity Share () - Diluted 5.63 (6.01)
Profitability Ratios
PBDIT/Total Income 24% 15%
PBT/Total Income 4% 7%
PAT/Total Income 4% 7%
Return on Capital Employed 8% 4%
Return on Net Worth 12% -13%
Financial Risk Ratios
Debt / Equity 5.30 4.78
Debtors Turnover 9.86 7.62
Inventory Turnover 4.77 3.73
Current Ratio 0.31 0.38
Interest Coverage 1.40 0.79

Reasons for significant change in ratio:

Debt Equity Ratio: Company has borrowed long term funds of 1,741 crore. The funds are largely utilized
for our strategic investments.

Interest Coverage Ratio: Interest cost has increased due to the increased borrowing. The increased
borrowing is largely utilized for our strategic investments.

Operating Margin: The improvement in the Operating Margin for the Company was largely driven by the
performance of the Chemicals Business. The Chemicals Business recorded a healthy volume growth of 13%,
improved sales realization and added new customers and also delivered on supply chain efficiencies. All
these factors led to the improved operating margin for the Chemicals Business and helped in the overall
improvement in operating margins for the Company.



Net Profit Margin: Net profit margin of the Company improved significantly. This is mainly due to the
strong business performance of the Chemicals Business and also due to the increase in Dividend income
from Group Companies.

Return on Equity / Networth: The significant increase in operating margin and Net Profit Margin on account
of the strong Chemicals Business performance and increased Dividend Income from Group Companies,
has helped inimprove the Return on Equity / Networth. Additionally, the market value of quoted investment
stands at a very healthy 66,293 crore at the end of the fiscal year.

Return on capital employed: Significant increased Operating profit of Chemicals Division and dividend from
group companies has increased the profitability of the Company. The capital employed of the Company
has increased due to capital expense in Chemicals Division and strategic investment in subsidiary. Return
on Capital employed has increased from 3.8% to 8.02%.

CHEMICALS DIVISION

We are a leading Chemical player, focused on green chemistry, with business operating in Oleo-Chemicals,
Surfactants, Specialty Chemicals and Biotech products.

The Chemicals Business has invested significantly in enhancing its R&D and Innovation capabilities by hiring
many experts across HPC, paints and coatings, Agrochemicals, Lubricants and Metal Working, and Food
and Beverages space. The Chemicals Business has also significantly strengthened its commercial team to
be able to build best in class relationships with its customers and provide unique solutions to their specific
product and technical challenges.

The Chemicals Business has state-of-the-art manufacturing = : . -
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facilities at Ambernath (near Mumbai, Maharashtra) and Valia
(Near Ankleshwar, Gujarat). Both our Manufacturing facilities at
Valia and Ambernath are “Responsible Care” certified factories
and are also recognized by the Union of Japanese Scientists -
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During the year, our Chemicals Business acquired an Ethoxylation manufacturing facility at Kheda
Gujarat, which will support the expansion of our portfolio for our focus segments. During the year, our
Chemicals Business signed a Business Transfer Agreement for acquisition of a Food Additives business
having a manufacturing facility at Goa. This business acquisition was completed in April 2025 and will help
our Chemicals Business to expand our product offering to the Food and Beverages Segment. Both these
business acquisitions are in line with our strategy and our commitment tfo grow in a profitable and sustainable
manner. It will help us increase our basket of Specialty products and grow our specialty chemicals business.

Our Chemicals Business recorded a 13% increase in Sales Volume, recorded a Total Income of 33,392 crore,
a growth of 26% and an Operating Profit (PBIT) of ¥361 crore, a growth of 42%. The Chemicals Business has
a good global presence and exports to over 65 countries. In Fiscal Year 2024-25, the Chemicals Business
recorded export sales of ¥ 960 crore, a growth of 24%. Our Exports now account for nearly a third of our
overall sales.

The Chemicals Business is one of the largest consumers of Rapeseed oil and Palm based feedstocks. The
Business has a robust procurement and risk mitigation framework to protect itself against market volatility
in terms of price and availability.
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PURPOSE

The most trusted global partner for green chemistries, creating value
for our stakeholders and accelerating towards a sustainable future.

VISICRE

Evolve as a leading global oleochemicals and surfactants player, with a
rapidly building specialty and biotech portfolio, driven by best-in-class
manufacturing and sustainable practices across the value chain.

Delight customers with world class innovation and deep application
expertise, delivering industry leading green solutions, taken to market
personally and digitally.

All this executed by a highly engaged and expert team.

Let’s review product category wise performance.
Oleochemicals

Our Oleochemicals products consist of Fatty Alcohol, Fatty Acids and Glycerin which has application
in several end user industries like Home care, Personal care, Paints and Coatings, Oil and Gas, Food &
Beverages, Pharma, Textiles, Industrial applications, etc.

Fatty Alcohol

Fatty Alcohol portfolio has a mix of mid chain and long chain Alcohols. It uses feedstock based on Palm
oil and Rapeseed oil. Our Fatty Alcohols are used in Personal care products, Home and Industrial cleaning
products, Pharmaceuticals, Textile Auxiliaries and several Industrial applications. Fatty alcohol contributes
to 23% of the turnover of the division and a good share of it is from exports. The Fatty Alcohol portfolio
did well despite supply chain challenges faced for imports and exports. Operating profit has significantly
increased due to increased sales Volume, higher sales value realisation, strong demand and supply chain
efficiencies.

Fatty Acids

Fatty Acid portfolio has Palm fatty acid-based products and Rapeseed oil based products. Our Fatty Acids
are used in Home and Personal Care products, Food products, Rubber and Tyre Industry, Pharmaceuticals,
Oil and Gas Industry, Textile Auxiliaries and several Industrial applications. Fatty acids contributes to 42%
of the turnover of the division. Operating profit has significantly increased due to increased sales Volume,
higher sales value realisation, strong domestic demand and supply chain efficiencies.

Glycerine

Glycerine is used in Pharmaceutical, Food products, Home and Personal Care products and other
applications. Glycerine accounted for 5% of the turnover of this division. Demand for Glycerine in the
country is higher than the domestic manufacturing capacities. This gap is filled up by import of Refined
Glycerine. During the year, Glycerine had strong demand from across end user industry which led to better
sales value realisation, resulting in healthy operating margins.
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Surfactants

Surfactants portfolio has products based on Lauryl Alcohol like Sodium Lauryl Ether Sulphate (SLES),
Sodium Lauryl Sulphate (SLS) and Alpha Olefin Sulfonate (AOS). Our Products find several applications
across Industries ranging from Home and Personal Care to Polymers, Qilfields and Construction Chemicals.
Our Surfactants portfolio contributes to 21% of the turnover of the Chemicals division. Demand from home
and personal care industry remained stable in the current fiscal year. We enjoy product approvals from
several multinational companies which helps us in participating in their Global Sourcing Programmes.
Though the surfactants industry operates in a highly competitive space, our Surfactants Business did well
and we recorded a 11% growth in volume.

Specialty Chemicals

Our range of Specialty Chemicals and Oleo Derivatives products include Emulsifying Waxes, Esters,
Biocides, Secondary surfactants, other Specialty chemicals and ready blends. These products are crafted
with a deep understanding of the varied needs of our customers and the latest consumer trends. We focus
on delivering value by offering a broader range of alternatives and a bigger basket of product offerings.
This portfolio accounted for 9% of the turnover of this division.

We are investing well by building manufacturing capacities, by business acquisitions and investing in people
with focus on Applications and research. This portfolio has done well in the current fiscal year and recorded
a volume growth of 13%.

Biotech

Our Biotech Product portfolio includes Bio-Surfactants made from renewable feedstocks. It is one of the
most promising Glycolipids available. It combines green chemistry with customer needs and is produced
biologically through fermentation using renewable vegetable oil feedstocks. Our Biotech products have
application in Skin care, hair care, colour cosmetics, home care and agriculture. The Biotech portfolio is in
early stages of growth, and we believe that this portfolio will grow exponentially in the future, forming an
important part of this division.

Other Initiatives

For achieving the ambition of growing at a faster pace, your Company understands the importance of
investing in Research and Innovation. Your Company has expanded the infrastructure at Nadir Godrej
Centre for Science, Technology and Applications Research (NGSTAR), an 8,000 sq. ft. state-of-the-
art center located at Ambernath, Maharashtra. The facility is well equipped with advanced analytical
instruments, best-in-class safety features and an applications and microbiology lab, which will serve
us well as we innovate and develop new and improved products and applications. It will also help us
strengthen our green and sustainable product range, in line with our Green, Efficient and Milder (GEM)
strategy. The facility has been built considering the end use industry in which our division will be catering
to as a major supplier.

Your Company accords very high importance to safety and ensures that people and business processes
are safe. Your Company haslaunched “Aim for Zero” a safety initiative to drive a safety-first environment
at the factory. Our Valia and Ambernath Factory installed a fixed fall protection system that is helpful
during tanker loading and unloading operations. Additionally, women employees at all our factories
underwent a special firefighting training.

Your Company is committed to building a working environment which encourages Diversity and Inclusion.
As part of our commitment to fostering diversity across all levels, Ambernath Factory has onboarded
women employees in production operations. All necessary statutory and regulatory approvals have
been granted and we have successfully integrated women into second and third shift operations as
well. We will continue to onboard more women in different areas of our business and especially in
manufacturing operations.



Your Company continues to focus on the use of renewable energy. We achieve this by use of biomass
briquettes, Solar roof top, wind energy, and other initiatives. We also have a cogeneration plant which
runs on biomass briquette & contributes to increase in our renewable energy as well as in GHG reduction.

Ouvutlook

The outlook for our Chemicals Business looks very good. With the Business investing well in building
manufacturing capacities, investing in people capabilities and technology and the Business strategy
of driving volume growth playing out well, the growth potential of the business looks promising. The
Business and the Company is placed well to benefit from the India growth story.

However, the Israel-Iran conflict (with US support to Israel), Russia-Ukraine war and the Israel-Gaza
situation has created an environment of uncertainty in the global tfrade and business. The Trump-
initiated US tariffs and certain policies which lead to non-tariff barriers will also impact international
trade and relations. The India-Pakistan tensions continue and will have to be watched.

Finance and Investments

During the fiscal year, your Company continued to earn return from its investments in the form of
Dividend of ¥732 crore (previous year 3240 crore).

Godrej Capital Limited, a subsidiary of your Company, which operates in the housing finance and non-
banking finance (NBFC) space through its subsidiaries is growing well and we see a strong potential for
continued growth and profitability. Your Company has further invested 3772 crore in Godrej Capital
Limited during the fiscal year. Godrej Capital Limited is the Holding Company of Godrej Housing
Finance Limited & Godrej Finance Limited.

Human Resource Development and Industrial Relations

Throughout the review period, positive industrial relations prevailed across all our manufacturing
locations. Our ongoing commitment to workers' welfare was evident through the creation of a supportive
work environment using various approaches. Proactive measures, including the Grievance Handling
Mechanism, were implemented to address workers' diverse needs effectively. We accord the highest
importance to safety and several awareness sessions are organised throughout the year.

In terms of Human Resource Development, initiatives were undertaken to engage employees and
enhance their performance. We provided innovative learning platforms, utilizing both digital and
classroom methods, to facilitate continuous growth and development. Concurrently, we prioritized
the health and wellbeing of our workforce, organizing sessions and webinars focusing on mental and
physical wellness. Efforts to strengthen our organizational culture were underscored by amplifying the
voices of employees and stakeholders and undertaking necessary actions based on feedback.

Consistent and transparent leadership communication played a pivotal role in cultivating a high-
performance culture throughout the year. Additionally, employee contributions were duly acknowledged
and celebrated in various internal and external forums. These collective endeavors aimed to bolster
employee motivation, enrich their experience, and ultimately drive exceptional business outcomes.

As of March 31, 2025, the total number of permanent employees in our Company was 1,148.
Policy to Prevent Sexual Harassment at the Work Place

We are dedicated to fostering an environment where employees can collaborate without facing any form
of sexual harassment, exploitation, or intimidation. Our commitment to preventing sexual harassment
at the workplace is reflected in the reinforcement of our existing policy. Each employee is briefed on
the Company's staunch stance against sexual harassment, emphasizing that such behavior is not only
unlawful but also contrary to the principles of our Godrej Industries Group.
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To enhance awareness regarding workplace harassment, we have implemented an online training
module accessible to all employees, along with in-person sessions conducted across our various
locations. These training sessions cover legislative updates, details regarding the Internal Complaints
Committee, and procedures for addressing grievances. Further, we have amplified communication
around anti-sexual harassment through other means like posters, emailers to drive awareness on a
continued basis.

In line with legal requirements, we have established two distinct committees—one overseeing the
Corporate Office, Manufacturing locations in Maharashtra and branches across India, and the other
specifically for the Valia factory in Gujarat. Ms. Divya Murthy presides over both committees. While the
law applies primarily to female employees, our company policy extends protection to all employees and
premises nationwide.

Our online platform ‘Conduct’ and our telephonic hotline run by Deloitte facilitate the reporting and
tracking of complaints related to sexual harassment. There was one complaint filed during the review
period. Further we remain vigilant in our compliance efforts. As per Section 22 of the Sexual Harassment
of Women at Workplace (Prevention, Prohibition, and Redressal) Act, 2013, the committee has prepared
a report indicating one complaint received.

Internal Control Systems and their Adequacy

Your Company has aproper and adequate system of Internal Controls, to ensure that all assets are safeguarded
and protected against loss from unauthorized use or disposal and that transactions are authorized, recorded
and reported correctly. Your Company’s Corporate Audit and Assurance Department, issues well documented
operating procedures and authorities with adequate built-in controls at the beginning of any activity and
revised procedures, if there is any major change. The internal control is supplemented by an extensive
programme of internal, external audits and periodic review by the management. The system is designed
to adequately ensure that financial and other records are reliable for preparing financial information and
other data and for maintaining accountability of assets. Corporate Audit & Assurance Department during
the year, facilitated a review of your Company'’s risk management programme. The risks and mitigation
measures were reviewed by your Company’s Risk Committee and corrective measures initiated. During the
year the Corporate Audit & Assurance Department carried out various reviews and provided assurance on
compliances to lay down policies, processes and internal controls.

Information Security

In FY25, your Company continued to strengthen its Information Security framework by building upon the
initiatives and progress made in previous years. The organization maintained its focus on key pillars such
as employee awareness, digital risk management, and overall cybersecurity posture improvement. Regular
awareness programs were conducted to ensure employees remain vigilant and informed about emerging
threats, reinforcing a culture of security across the organization.

A key area of focus during the year was the enhancement of Data Leak Prevention (DLP) capabilities.
Company invested in expanding and fine-tuning its DLP controls to prevent unauthorized sharing of sensitive
information and to safeguard critical data assets more effectively. The organization also successfully
completed the ISO 27001 audit to ensure continued certification, reaffirming its commitment to globally
recognized information security standards and best practices.

To proactively assess and strengthenits security readiness, Company undertook a comprehensive red feaming
activity. This simulated real-world cyberattack scenario helped identify potential vulnerabilities and provided
actionable insights for strengthening defences. The findings were used to further mature the organization's
incident response and threat mitigation strategies.



Company also continued to monitor and enhance its digital risk posture, with targeted initiatives aimed at
improving the maturity of security processes, aligned with frameworks such as NIST. Consistent efforts were
made to maintain a BitSight score of 800, reinforcing the organization’s commitment to strong external risk
ratings and third-party assurance.

These sustained and focused efforts reflect Company’s unwavering dedication to cybersecurity excellence,
ensuring that its security posture evolves in step with an increasingly complex and dynamic threat landscape.

Opportunities and Threats

With the India growth story playing out well and the Indian Chemicals sector being one of the sectors
which can contribute to the India growth story, we see a good potential and opportunity of growth for your
Company. Your Company which is a leading player in the oleochemicals and surfactants space and is rapidly
building the specialty and biotech portfolio driven by best-in-class manufacturing and sustainable practices
is well positioned in creating value for our stakeholders. With heightened awareness about the Planet and
sustainable practices amongst the public and customers, your Company which focuses on delivering green
solutions, building application expertise and having sustainable practices, could be in a position to positively
impact the planet and grow in a profitable and sustainable manner.

The geo-political tensions due to the India-Pakistan situation, Russia-Ukraine war, Israel-lran war (with US
backing of Israel), Israel-Gaza situation and other tensions have created an environment of uncertainty in
global trade and business. The Trump driven US tariffs and non-tariff barriers add to the global uncertainty.
Due to the above, your company may face challenges in terms of exports, shipping and logistics.

Risks and Concerns

Your Company had put a risk management framework in place post a comprehensive review of its risk
management process. The review involved understanding the existing risk management initiatives, zero-
based identification and assessment of risks in our business as also the relative control measures and arriving
at the desired counter measures keeping in mind the risk appetite of the organization. The Risk Committee
has periodically reviewed the risks in the business and recommended appropriate risk mitigating actions.

The Commodity based businesses are likely to be affected by vagaries of the weather, demand for edible
oil, oilseed production, etc. The business is exposed to commodity price risks relating fo raw materials which
account for the largest portion of the costs of Chemicals businesses.

The Chemicals business growth will also depend on the growth of end user industries like polymer, detergent,
cosmetic and personal care. As a significant employer and chemicals producer, to ensure occupational
safety, employment standards, production safety, and environmental protection, your Company maintains
strict safety, health, environmental protection and quality control programs tfo monitor and control these
operational risks.

Macro-economic factors including economic and political developments, natural calamities which affect the
industrial sector generally would also affect the businesses of your Company. Legislative changes resulting
in a change in the taxes, duties and levies, whether local or central, also impact business performance and
relative competitiveness of the businesses.

Cavutionary Statement

Some of the statements in this Management Discussion and Analysis Report describing the Company’s
objectives, projections, estimates and expectations may be ‘forward looking statements’ within the meaning
of applicable laws and regulations. Actual results might differ substantially or materially from those expressed
or implied. Important developments that could affect the Company’s operations include a downtrend in
industry, significant changes in political and economic environment in India and abroad, tax laws, import
duties, litigation and labour relations.
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Annexure B

Form No.MR -3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
Godrej Industries Limited

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by Godrej Industries Limited (hereinafter called the
‘Company’). The Secretarial Audit was conducted in a manner that provided us a reasonable basis
for evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and
other records maintained by the Company as well as the information provided by the Company, its
officers, agents and authorised representatives during the conduct of secretarial audit, we hereby
report that in our opinion, the Company has, during the audit period covering the Financial Year
ended on March 31, 2025, complied with the statutory provisions listed hereunder and also that
the Company has proper Board processes and compliance mechanism in place to the extent, in the
manner reported and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the Financial Year ended on March 31, 2025, according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to

the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial

Borrowings;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board
of India Act, 1992 (‘SEBI Act’) wherever applicable:-

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2017,

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;



(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018;

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2027,

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021,

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993, regarding the Companies Act and dealing with clients; Not applicable during
the year under review;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; Not
applicable during the year under review; and

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; Not
applicable during the year under review.

We have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

(ii) The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 / the Listing
Agreements entered into by the Company with BSE Limited and The National Stock Exchange of
India Limited.

During the period under review the Company has complied with the provisions of the Acts, Rules,
Regulations, Guidelines, Standards, efc. mentioned above. Save and except for a few cases, the
Company has been regular in allotting employee stock options.

The following laws, are specifically applicable to the Company as per the representation given by the
Company:

a. The Food Safety and Standards Act, 2006 & Food Safety and Standards (Food Products
Standards and Food Additives) Regulations, 2011;

b. The Boilers Act, 1923 & the Boiler Attendant's Rules, 2011.

Wereport that, having regard to the compliance system prevailingin the Company and on examination
of the relevant documents and records in pursuance thereof on test check basis, the Company has
complied with the above laws applicable specifically to the Company.

We further report that,

The Board of Directors of the Company is duly constituted with a proper balance of Executive
Directors, Non-Executive Directors and Independent Directors. The changes in the composition of
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the Board of Directors that took place during the period under review were carried out in compliance
with the provisions of the Act.

Adequate notice is given to all Directors to schedule the Board Meetings; the agenda and related
detailed notes on agenda were sent at least seven days in advance. Furthermore, a system exists for
seeking and obtaining further information and clarifications on the agenda items before the meeting
for meaningful participation at the meeting.

All the decisions were passed by majority in the meetings of the Board and there were no dissenting
views from the Board members.

We further report that there are adequate systems and processes in the Company, commensurate
with the size and operations of the Company, to monitor and ensure compliance with applicable laws,
rules, regulations and guidelines.

We further report that during the audit period the Company has:

1. Issued shares upon exercise of options under Employee Stock Grant Scheme, 2011.

2. Passed requisite resolution to approve appointment and remuneration payable of Mr. Vishal
Sharma as a Whole Time Director of the Company.

3. Passed Ordinary resolution to approve appointment of Ms. Nisaba Godrej as a Non-Executive
Non-Independent Director of the Company.

4, Passed Special Resolution to approve investment in Clean Max Kaze Private Limited / Clean Max
Enviro Energy Solutions Private Limited or any other entity, in accordance with Gujarat Renewal
Energy Policy 2023.

5. Passed Special Resolution to approve raising of funds by way of issuance of Unsecured Non-
Convertible Debentures (NCDs) / Bonds / Other Instruments aggregating to 33,000 crore
(Rupees Three Thousand Crores) and to delegate the powers to the Management Committee in
this regard.

6. Passed Ordinary resolution to approve the requests received for re-classification of certain
Members of the Promoter and Promoter group of Godrej Industries Limited to ‘Public’ Category.

7. lIssued and listed Commercial Papers and Unsecured Non-Convertible Debentures with National
Stock Exchange of India Limited.

8. Passed Special resolution for approval for further investment of up to 500 crores (Rupees Five
Hundred Crores only) in Godrej Capital Limited, subsidiary company.

For A. N. Ramani & Co LLP

Company Secretaries

UNIQUE CODE - L2024MH015701
PEER REVIEW CERT. NO.-6256/2024

Place: - Kanpur Bhavana Khatri

Date: - May 15, 2025 Partner
FCS - 8636, COP - 9577
UDIN: FO08636F000394197

Note: This report is fo be read with our letter of even date which is annexed as Annexure A and forms an
integral part of this report.



To,

Annexure A

The Members,
Godrej Industries Limited

Our report of even date is to be read along with this letter.

Maintenance of Statutory and other records are the responsibility of the management of the
company. Our responsibility is fo express an opinion on these records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable
assurances about the correctness of the contents of the records. The verification was done on
test basis to ensure that correct facts are reflected in records. We believe that the processes
and practices we followed, provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of the financial records and books of
Accounts of the company. We have relied on the report of the Statutory Auditor in respect of the
same as per the guidance of the Institute of Company Secretaries of India.

We have conducted our audit on the basis of details / documents provided by company through
email and/or other digital mode. We have visited to the client office for certain clarifications.
Wherever required, we have obtained the management representation about the compliance of
laws, rules and regulations and happening of events etc.

The Company is following a system of obtaining reports from various departments to
ensure compliance with applicable laws. The Company is following an electronic compliance
management system for compliance management to ensure compliance with applicable laws,
rules, regulations and guidelines.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations
and standards is the responsibility of the management. Our examination was limited to the
verification of procedures on test basis.

The Secretarial Audit Report is neither an assurance as to the future viability of the company
nor of the efficacy or effectiveness with which the management has conducted the affairs of
the company.

For A. N. Ramani & Co LLP

Company Secretaries

UNIQUE CODE - L2024MHO015701
PEER REVIEW CERT. NO.-6256/2024

Place: - Kanpur Bhavana Khatri
Date: - May 15, 2025 Partner

FCS - 8636, COP - 9577
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Annexure Bl

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014]

FOR THE FINANCIAL YEAR ENDED 31** MARCH, 2025

To

The Members

Godrej Capital Limited

Godrej One, Pirojshanagar, Eastern Express Highway,
Vikhroli (East), Mumbai - 400079

Dear Sirs,

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by Godrej Capital Limited (hereinafter called “the Company”).
Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the
corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minutes books, forms and returns filed and
other records maintained by the Company and also the information provided by the Company, its officers,
agents and authorized representatives during the conduct of secretarial audit, we hereby report that in
our opinion, the Company has, during the audit period covering the financial year ended on 315 March,
2025 complied with the statutory provisions listed hereunder and also that the Company has proper
Board processes and compliance mechanism in place to the extent, in the manner and subject to the
reporting made hereinafter:

1. We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company as given in Annexure I, for the financial year ended on 31 March, 2025,
according to the provisions of:

(i) The Companies Act, 2013 (“the Act”) and the rules made there under to the extent applicable;
(ii) The Depositories Act, 1996 and the Regulations and Bye - laws framed thereunder;
(iii) Foreign Exchange Management Act, 1999 and the rules and regulations made there under

Overseas Direct Investment and External Commercial Borrowings; (applicable to the extent of
Foreign Direct Investment);



2. Provisions of the following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (“SEBI Act”) were not applicable to the Company during the audit period
under report viz.:

i. The Securities Contracts (Regulation) Act, 1956 (‘SCRA") and rules made thereunder;

ii. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

iii. The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015;

iv. The Securities and Exchange Board of India (Issue and Listing of Non- Convertible Securities)
Regulations, 2027,

v. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2017,

vi. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018;

vii. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2027;
viii. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;

ix. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993, regarding dealing with client; and

Xx. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2027,

3. We further report that, having regard to the compliance system prevailing in the Company and on
examination of the relevant documents and records in pursuance thereof on test- check basis, no
other Acts, Laws and Regulations are applicable specifically to the Company.

We have also examined compliance with the applicable clauses of Secretarial Standards - 1 and 2
issued by The Institute of Company Secretaries of India under the provisions of Companies Act, 2013.

During the financial year under report, the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc. mentioned above.

We further report that:
The Board of Directors of the Company is duly constituted with proper balance of Non-Executive

Directors, Executive Director and Independent Director. There were no changes in the composition of
Board of Directors that took place during the year under review.
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Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes
on agenda were sent at least seven days in advance, and a system exists for seeking and obtaining
further information and clarifications on the agenda items before the meeting and for meaningful
participation at the meeting.

None of the directors have communicated dissenting views, in the matters/agenda proposed from time
to time for consideration of the Board and its Committees thereof, during the year under the report,
hence were not required to be captured and recorded as part of the minutes.

We further report that there are adequate systems and processes in the Company commensurate with
the size and operations of the Company to monitor and ensure compliance with applicable laws, rules,
regulations and guidelines.

As regards, events/actions having a major bearing on the Company’s affairs in pursuance of the above
referred laws, rules, regulations, guidelines, standards, etc., we report that during the year under
review, the Company issued Equity Shares of the face value of ¥10/- each on Rights basis, ranking pari
passu with the existing Equity Shares of the Company, at a premium of 31,44,144/- per Equity Share to
the existing Shareholders of the Company, as per the following details:

Date of Allotment No. of Equity Shares Issue price (including Total Consideration (In %)
Premium) per Share (in %)

19* June, 2024 20,768 1,44,154 2,99,37,90,272

25" September, 2024 34,544 1,44,154 4,97,96,55,776

Total 55,312 7,97,34,46,048

For RATHI & ASSOCIATES
COMPANY SECRETARIES
Date: May 5, 2025
Place: Mumbai
NEHA R LAHOTY
PARTNER
M. No. FCS 8568
C.P. No. 10286
UDIN: FO08568G000265209
P.R. Certificate No.: 6391/2025



ANNEXURE - |

List of documents verified

o

SUNE-NERT IS

10.

11.

12.

13.

14.

Memorandum & Articles of Association of the Company.

Annual Report for the financial year ended 31" March 2024.

Minutes of the meetings of the Board of Directors and Committees held during the financial year
under report along with Attendance Register.

Proof of circulation & Delivery of notice for Board meetings and Committee Meetings.

Proof of circulation of draft Board and Committee meetings minutes as per Secretarial Standards.
Various policies made under the Companies Act, 2013.

Copies of Notice, Agenda and Notes to Agenda submitted to all the directors / members for the
Board Meetings and Committee Meetings as well as resolutions passed by circulation;

Minutes of General Body Meetings held during the financial year under report.

Statutory registers applicable to the Company under the Companies Act, 2013.

Agenda papers submitted to all the Directors/members for the Board Meetings.
Declarations/Disclosures received from the Directors/ Chief Financial Officer of the Company
pursuant to the provisions of Section 184(1) and Section 164(2) of the Companies Act, 2013.
e-Forms filed by the Company from time to time under applicable provisions of the Companies
Act, 2013 and attachments thereof during the financial year under report.

Statement of Related Party Transactions entered into by the Company during the financial year
under report;

Details of Sitting Fees paid to all Non - Executive Directors for attending the Board Meetings and

Committees.
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To

ANNEXURE -1l

The Members
Godrej Capital Limited
Mumbai

Dear Sirs,

Our report of even date is to be read along with this letter.

Maintenance of Secretarial record is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification was
done on test check basis to ensure that correct facts are reflected in secretarial records. We
believe that the processes and practices that we followed provide a reasonable basis for our
opinion.

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

Wherever required, we have obtained the Management Representation about the compliance of
laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification
of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company
nor of the efficacy or effectiveness with which the management has conducted the affairs of
the Company.

For RATHI & ASSOCIATES
COMPANY SECRETARIES

Place: Mumbai
Date: May 5, 2025

NEHA R LAHOTY

PARTNER

M. No. FCS 8568

C.P. No. 10286

UDIN: FO08568G000265209
P.R. Certificate No.: 6391/2025



Annexure C

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES FOR FINANCIAL
YEAR 2024-25

1. Brief Outline on CSR Policy of the Company:
Godrej Industries Limited (GIL) is committed to the Godrej Industries Group’s ‘Good & Green’ vision
of creating a more inclusive and greener India. Our strategic Corporate Social Responsibility (CSR)
initiatives actively work towards the Good & Green Goals and have helped us carve out a reputation

for being one of the most socially and environmentally responsible companies in India.

The CSR Policy defines the approach to be adopted to achieve the goals set by the Company and
helps identify the areas of intervention in where the company would undertake projects.

2. Composition of CSR Committee as on March 31, 2025:

Name of Director | Designation/Nature of Number of Meetings | Number of Meetings of
Directorship of CSR Committee CSR Committee attended
held during the year | during the year

Mr. Nadir Godrej Chairman & Managing
Director and Chairperson 1
of the Committee

Ms. Tanya Dubash Executive Director and
Chief Brand Officer and 1
Member of the Committee

Mr. Vishal Sharma” | Executive Director and
Chief Executive Officer
(Chemicals) and Member of
the Committee

Mr. Mathew Eipe Independent Director and
Member of the Committee

“Mr. Vishal Sharma has been appointed as a Member of the CSR Committee w.e.f. May 1, 2024.

1

3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the
Board are disclosed on the website of the Company: https://www.godrejindustries.com

4, Details of Impact Assessment of CSR Projects carried out in pursuance of Rule 8(3) of the
Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable: Not Applicable

5. Details of the amount available for set off in pursuance of Rule 7(3) of the Companies (Corporate
Social Responsibility Policy) Rules, 2014 and amount required for set off for the Financial Year, if
any: Not Applicable

6. Average Net Profit / (Net Loss) of the Company as per Section 135(5): (31,91,66,75,819.67)

7. (a) Two percent of Average Net Profit / (Net Loss) of the Company as per Section 135(5):
(%3,83,33,516.39)
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(b) Surplus arising out of the CSR projects or programmes or activities of the Previous Financial
Years: Nil

(c) Amount required to be set off for the Financial Year, if any: Nil

(d) Total CSR obligation for the Financial Year (7a+7b-7c¢): Nil

8. (a) CSR amount spent or unspent for the Financial Year: Not Applicable

Total Amount

Amount Unspent (in )

Spent for the
Financial Year
(in%)

Total Amount transferred to
Unspent CSR Account as per
Section 135(6)

Amount transferred to any fund specified under
Schedule VIl as per second proviso to Section 135(5)

Amount (in %)

Date of
Transfer

Fund

Name of the

Amount (in %)

Date of
Transfer

(b) Details of CSR amount spent against ongoing Projects for the Financial Year: Not Applicable

1 2 3 4 5 6 7 8 9 10
Name of the | ltem from Local area | Location of the Project | Project Amount Amount spent Amount Mode of im- Mode of implementation —
Project the list of (Yes/ No) duration. | allocated for | in the Current transferred to | plementation | Through Implementing
activities in the project Financial Year Unspent CSR Direct Agency
Schedule VIl State District (in%) (in%) Account for the | (Yes/No) Name CSR
to the Act project as per Registration
Section 135(6) number
(in%)
Total

98

(c) Details of CSR amount spent against other than Ongoing Projects for the Financial Year: Not

Applicable
1 2 3 4 5 6 7
Name of the | Item from the list | Local area Location of the Project Amount spent for the | Mode of im- Mode of implementation — Through
Project of activities in (Yes/ No) Project % in Lakh) plementation | Implementing Agency
Schedule Vil to State District Direct (Yes/No) | Name CSR Registration number
the Act
Total

(d) Amount spent in Administrative Overheads: None

(e) Amount spent on Impact Assessment, if applicable: Not Applicable

(f) Total Amount spent for the Financial Year (8b + 8c+ 8d + 8e): Not Applicable




(g) Excess amount for set off, if any:

SI. No. Particulars Amount (in %)

0 Two percent of Averoge Net profit / (Net Loss) of the (23.83.33,516.39)
Company as per Section 135(5)

(ii) Total Amount Spent for the Financial Year Nil

(iii) Excess Amount Spent for the Financial Year [(ii)-(i)] Not Applicable

Surplus arising out of the CSR projects or programmes or

(V) activities of the previous Financial Years, if any Nil
W) A.r.r.wou.nT available for set off in succeeding Financial Years Not Applicable
[(iiD)-(iv)]

9. (a) Detdails of Unspent CSR amount for the preceding three Financial Years: Not Applicable as
the Company was not required to spend amounts fowards CSR activities in the past years as per
applicable laws.

(b) Details of CSR amount spent in the Financial Year for Ongoing Projects of the Preceding
Financial Year(s): Not Applicable

10. Incase of creation or acquisition of capital asset, furnish the details relating to the asset so created
or acquired through CSR spent in the Financial Year: Not Applicable
(asset-wise details)

(a) Date of creation or acquisition of the capital asset(s).

(b) Amount of CSR spent for creation or acquisition of capital asset.

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is
registered, their address etc.

(d) Provide details of the capital asset(s) created or acquired (including complete address and
location of the capital asset).

11. Specify the reason(s), if the Company has failed to spend two per cent of the average Net Profit

as per Section 135(5):

Not Applicable since the Company was not required to spend amounts on CSR activities as
compared to the actual prescribed CSR expenditure for the year.

For and on behalf of the Board of Directors of
Godrej Industries Limited

Nadir Godrej

Chairman & Managing Director
Chairperson - CSR Committee
DIN: 00066195

Place: Mumbai
Date: May 15, 2025
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Annexure D

Information pursuant to Section 134(3)(m) of the Companies Act, 2013, read with Rule 8 of the

Companies (Accounts) Rules, 2014 in respect of Conservation of Energy, Technology Absorption and

Foreign Exchange Earnings and Outgo for the Financial Year 2024-25

A. Conservation of Energy and Water

I. Steps taken or impact on conservation of energy and water:

Key initiatives undertaken at our Valia and Ambernath manufacturing sites:

1.

We have optimized our water usage by recovering condensate from the Waste Heat Boiler (WHB)
and utilizing it in the caustic scrubber for neutralizing SO,/SO, gases. This initiative has replaced
the previous requirement of 250 kg/hr of DM water, resulting in an annual saving of 1,468 m? of
DM water and reinforcing our commitment to water stewardship.

To meet additional steam demand, we installed a Waste Heat Boiler (WHB) that captures heat
from the SO, to SO, conversion process. This generates 14 TPD of steam (3,606 MT annually), fully
supporting the sulphur melter and hot water system. The initiative meets energy needs without
burdening our main boilers.

To address the rising cost and reduced feasibility of green power generation using biomass
briquettes, we replaced a 65 bar, 40 TPH backpressure condensing turbine. It meets the plant’s
17 bar, 25 TPH steam requirement while generating 1 MW of power, contributing to a total of
3,790,444 kWh of green power and enhancing overall energy efficiency.

We commissioned a 120 KWp solar power project, reducing our reliance on traditional energy
sources and enhancing our sustainability efforts. This initiative supports our goal of cleaner, more
efficient energy use.

Optimization of the Regeneration Air Blower in the Air Dryer system—by reducing blower speed
and regeneration temperature—led to a drop in power consumption from 110 to 94 amps. This
adjustment-maintained process efficiency while saving 48,375 kWh of energy annually.

We optimized the Air Dryer cooling process by reducing the blower's cooling time by 10 minutes per
cycle, saving 60 minutes daily. This adjustment resulted in an annual energy saving of 3,627 kWh.

To improve energy efficiency and reduce equipment stress, we trimmed a pump impeller by 5%,
reducing current from 38 to 32-33 amps without affecting process needs. This led to annual
energy savings of 4,837 kWh

We replaced conventional stretch film packaging with reusable lashing belts for securing materials.
This sustainable shift has resulted in a reduction of 3.23 MT of plastic stretch film usage annually.

Il. Steps taken by the company to utilize alternate sources of energy:

Our efforts to increase our renewable energy portfolio include utilization of manufacturing by-
productsin energy production, use of biomass briquettes instead of Natural gas and Solar energy.
In 2024-25, close to 64% of energy we consumed has been derived from renewable sources. Use of
Solar energy in the form of solar roof fop and use of pitch as fuel in place of furnace oil continues.



We also have our windmills in the State of Maharashtra, and we are wheeling our wind energy for
our Ambernath plant.

Material Conservation

We reduced our dependence on imported catalysts by adopting Indigenous Copper Chromite
Catalyst in the Crude Alcohol Synthesis plant, achieving substantial material conservation.

We also efficiently decreased the specific consumption of Nickel Catalyst in fatty acid
hydrogenation and Copper Chromite Catalyst in Crude Alcohol Plant, optimizing resource usage.

Ill. Capital Investment on Energy Conservation Equipments:

Your Company made capital investments amounting to ¥5.14 crore during the Financial Year
2024-25 on energy conservation equipments.

B. Technology Absorption

|. Efforts made towards Technology absorption / Specific areas in which R&D is carried out by the
Company:

Duringtheyearunderreview, Research 8§ Development effortsinthe following areasstrengthened
our Company’s operations through technology absorption, adaptation and innovation:
Biosurfactants & Other Surfactants (e.g. ALS).
Enzymatic processes.
Probiotics.
Glycerin & its ester derivatives for various applications.

Applications development and Performance Evaluation: Benchmarking for new products
marketed and performance evaluation support for the existing product range.

Derivatives of Fatty acids and Fatty alcohols, designed for Personal and Home care industries.
Derivatives of Fatty acids and Glycerine for Metal working Fluids, Refining and Lube industry.

Derivatives of Fatty acids, Ethoxylates and phosphate-based application in Industrial
applications.

Customer Centric support for Home, Personal and Oral Care Products, as well as Metal

working fluid and lubricant applications.

Il. Benefits derived like product improvement, cost reduction, product development or import
substitution

Benefits derived as a result of the above R&D:

Manufacture of high value, fractionated fatty acids and fatty alcohols, specifically for the
Metal working fluids, Lubricant, Home & Personal care applications.

Value added fatty alcohol and fatty acid derivatives commensurate the newer market trends,
so as to enter niche markets and wider applications.

Understanding the impact of raw material quality and manufacturing process on the quality
of the finished goods.
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Ill. In the case of imported technology (imported during the last three years reckoned from the
beginning of the financial year):

The Company has not imported any technology during the last 3 (three) years.
IV. Future Plan of Action:

Value-added chemicals, derived from Glycerin, Fatty Acids and Fatty Alcohols that would cater to
Industries Manufacturing, Food & Beverage, Agrochemicals, Oil & Gas, Metal Working Fluids and
Lubricants, Paints & Coatings and other industrial applications.

Alternate, Sustainable and Differentiated Feedstocks.

Continuous optimization of processes for existing products following Principles of Green Chemistry.
Develop new products through Enzymatic or Fermentation Process.

Exploring greener ingredients for thermal energy management and its applications.

New Technology platforms to be developed with advanced technologies like Ozonolysis, Flow
Chemistry, etc.

Establishing deep application expertise in Food & Beverages, Agroscience, Metal working fluids
and Lubricants, Paints & Coatings, Oil and Gas.

V. Expenditure on R&D:
(R in crore)

Particulars 2024-25 2023-24
(a) Capital 3.81 3.84
(b) Recurring 10.21 5.08
Total 14.02 8.92
Total R&D expenditure as a percentage of total sales turnover 0.34% 0.30%

C. Foreign Exchange Earnings and Outgo:

The Chemicals Division’s exports were ¥960 crore in the current year as compared to ¥771 crore in
the previous year. The Company continues to export fatty alcohol, fatty acid and other chemicals
to over 65 countries including U.S.A., Japan, South Korea, Mexico, Brazil, China, France, Russian
Federation, South Africa, U.A.E., & other Countries.

(R in crore)

Particulars 2024-25 2023-24
Foreign Exchange used 822.33 709.76
Foreign Exchange earned 934.21 752.91




Annexure E

Information pursuant to Section 197 of the Companies Act, 2013 read with Rule 5 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014

Note: The information provided below is on standalone basis for Indian Listed entity.

1. Ratio of the remuneration of each Director to the median remuneration of all the employees of the
Company for the Financial Year 2024-25:

Sr. No. Name of Director Ratio
1 Mr. Nadir Godrej, Chairman & Managing Director 131:1
2 Ms. Tanya Dubash, Whole Time Director 17:1
3 Mr. Nitin Nabar, Whole Time Director N.A
4 Mr. Vishal Sharma, Whole Time Director N.A.

Note: All the Independent Directors of the Company were paid Commission for the Financial Year 2024-25, in terms of the
approval granted by the Shareholders of the Company.

Sitting fees have been paid to Non-Executive Directors for attending the Meetings of the Board of Directors and Committees
thereof held during Financial Year 2024-25.

Note:

*Mr. Nitin Nabar superannuated from the services of the Company with effect from close of business hours of April 30, 2024
and accordingly, ceased to be a Director from the said date. Mr. Vishal Sharma was appointed as the Whole-Time Director
(designated as Executive Director and Chief Executive Officer- Chemicals) with effect from May 1, 2024. The remuneration paid
to Mr. Nitin Nabar and Mr. Vishal Sharma are not compatible for computation of ratio.

2. The percentage increase in remuneration of each director, Chief Financial Officer, Chief Executive
Officer, Company Secretary or Manager, if any, in the Financial Year 2024-25:

The percentage increase in the remuneration of Directors and Key Managerial Personnel(s)
receiving remuneration during the Financial Year 2024-25 was as stated hereunder:

% change in remuneration in FY 2024-25
Name
Increase / (Decrease)
Mr. Nadir Godrej, Chairman & Managing Director 0.69%
Ms. Tanya Dubash, Whole Time Director 9.15%
Mr. Nitin Nabar, Whole Time Director? N.A.

103



104

% change in remuneration in FY 2024-25
Name
Increase / (Decrease)
Mr. Vishal Sharma, Whole Time Director* N.A.
Mr. Clement Pinto, Chief Financial Officer 96.74%
Ms. Tejal Jariwala, Company Secretary® N.A.
Ms. Anupama Kamble, Company Secretary® N.A.

$ Mr. Nitin Nabar superannuated from the services of the Company and has ceased to be a Director, with effect from close of
business hours on April 30, 2024. The remuneration paid to him during Financial Year 2024-25 is only for the month of April
2025 and accordingly is not comparable with the previous financial year.

# Mr. Vishal Sharma was appointed as the Whole Time Director (designated as Executive Director & Chief Financial Officer)
w.e.f. May 1, 2025. The remuneration paid to him during Financial Year 2024-2025 pertains to the period from the date of
appointment as the Whole Time Director till March 31, 2025, and accordingly is not comparable with the previous financial year.

®Ms. Tejal Jariwala resigned as the Company Secretary and Compliance Officer w.e.f. close of business hours on August 13,
2024. Ms. Anupama Kamble was appointed as the Company Secretary and Compliance Officer w.e.f. August 14, 2024. The
remuneration paid to Ms. Tejal Jariwala and Ms. Anupama Kamble are not comparable. Accordingly, percentage increase /
decrease in remuneration is not applicable to them.

The percentage increase of median remuneration of employees in the Financial Year 2024-25
was 0.37%*.

The number of permanent employees on the rolls of company as on March 31, 2025 was 1,148.

Average percentile increase already made in the salaries of employees other than the managerial
personnel in the last Financial Year and its comparison with the percentile increase in the
managerial remuneration and justification thereof and point out if there are any exceptional
circumstances for increase in the managerial remuneration:

Average increase in salary of Company’s employees other than the managerial personnel was
5.12%* in the last Financial Year. On the other hand, managerial remuneration increased by
3.49%*. The remuneration to Managerial personnel is as approved by the Board of Directors
(including Committees thereto) and the Members under the provisions of Companies Act, 2013
and necessary approvals are being obtained, wherever necessary.

Remuneration paid to Directors, Key Managerial Personnel and other Employees during the
Financial Year 2024-25 was as per the Nomination and Remuneration Policy of the company.

* Based on actual Salary Payouts
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Report on Corporate Governance

In accordance with the provisions of Regulation 34(3) read with Schedule V and other applicable
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“the Listing Regulations”), as may be amended from time to time,
the Directors of GodrejIndustries Limited (“the Company”) have pleasure in presenting the Company’s
Report on Corporate Governance for the Financial Year 2024-25.

1. THE COMPANY’S PHILOSOPHY

The Company is a part of the Godrej Industries Group, which has an established reputation of honesty,
integrity and sound governance over the years. The Company is, therefore, committed to maintaining the
highest standards of Corporate Governance in its conduct towards Shareholders, employees, regulators,
customers, suppliers, lenders and other Stakeholders. The Company'’s philosophy of corporate governance
is to achieve business excellence by enhancing the long-term welfare of allits Stakeholders. The Company
believes that corporate governance is about creating organisations that succeed in the marketplace with
the right approach and values. This will enhance the value for all its Stakeholders.

2. BOARD OF DIRECTORS

a) Board Structure

The Board of Directors is the apex body constituted by the Shareholders for overseeing the
Company’s overall functioning. The Board provides and evaluates the Company’s strategic
directions, management policies and their effectiveness, and ensures that Shareholders’ long-term
interests are being served.

The Company has an optimal combination of Executive, Non-Executive and Independent Directors
to maintain the independence of the Board from the management, which is in conformity with
the requirement of Section 149(4) of the Companies Act, 2013 (“the Act”) and Regulation 17 of the
Listing Regulations. The Board of Directors of the Company comprised of 11 (Eleven) Directors as
on March 31, 2025, which includes the Chairman & Managing Director and 2 (Two) Whole-Time
Executive Directors. The remaining 8 (Eight) are Non-Executive Directors, of which 6 (Six) were
Independent Directors. Since the Chairperson of the Company, an Executive Director is a Promoter
of the Company, more than half of the Board of Directors is comprised of Independent Directors.
Below was the composition of the Board of Directors as on March 31, 2025:

Category Name of Directors Director Identification
Number (DIN)

Chairman and Managing Director Mr. Nadir Godrej 00066195
Executive Directors:
Executive Director and Chief Brand Officer Ms. Tanya Dubash 00026028
Executive Director and Chief Executive Officer Mr. Vishal Sharma 00085416
(Chemicals)
Non-Executive Non-Independent Director Mr. Pirojsha Godrej 00432983

Ms. Nisaba Godrej 00591503
Non-Executive Independent Directors Mr. Mathew Eipe 00027780

Dr. Ganapati Yadav 02235661

Ms. Monaz Noble 03086192

Ms. Shweta Bhatia 03164394

Mr. Sandeep Murthy 00591165

Mr. Ajaykumar Vaghani | 00186764
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b)

Note:

1. Mr. Nitin Nabar, “Executive Director and President (Chemicals)” superannuated from the
services of the Company and ceased to be a Director of the Company with effect from close of
business hours on April 30, 2024 and Mr. Vishal Sharma has been appointed as the ‘Whole Time
Director’ (Executive, Non-Independent) designated as “Executive Director & Chief Executive
Officer (Chemicals)” with effect from May 1, 2024. The appointment was approved by the
Shareholders of the Company through postal ballot on June 24, 2024.

2. Ms. Nisaba Godrej has been appointed as “Director (Non-Executive)" of the Company with
effect from August 7, 2024. Her directorship was approved by the Shareholders of the Company
through postal ballot on September 12, 2024.

3. Ms. Tanya Dubash has been re-appointed as “Whole Time Director” designated as “Executive
Director & Chief Brand Officer” for a period of 3 (Three) years commencing from April 1, 2025,
to March 31, 2028.

4, Ms. Monaz Noble (Non-Executive, Independent Director) has been re-appointed as an
“Independent Director” for the second consecutive term commencing from May 1, 2025, up to
April 30, 2030

None of the Directors of the Company are:
(a) a Director in more than 10 (Ten) public limited companies - As per Section 165 of the Act;

(b) an Independent Director in more than 7 (Seven) listed companies OR 3 (Three) listed
companies (in case he / she serves as a Whole Time Director in any listed Company - As per
Regulation 17A of the Listing Regulations;

(c) a Member of more than 10 (Ten) Committees and Chairman / Chairperson of more than
5 (Five) Committees across all the Indian public limited companies in which he / she is a
Director - As per Regulation 26 of the Listing Regulations.

Inter se relationship amongst Directors

As on March 31, 2025, except Ms. Tanya Dubash, Ms. Nisaba Godrej and Mr. Pirojsha Godrej being
siblings, no other Director was related to any other Director on the Board in terms of the definition
of “relative” given under the Act.

Board meetings held and Directors’ attendance record

The Board meets at least once in a quarter to consider among other businesses, quarterly
performance of the Company and Financial Results. To enable the Board to discharge its
responsibilities effectively and take informed decisions, necessary information is made
available to the Board. The maximum time gap between any 2 (Two) Meetings of the Board is
not more than 120 (One Hundred and Twenty) days. The agenda of the Board is circulated in
advance and contains all the relevant information. The Board periodically reviews compliance
reports of all laws applicable to the Company. During the Financial Year 2024-25, 5 (Five)
Board Meetings were held (i.e., on May 17, 2024, August 7, 2024, August 13, 2024, November
13, 2024 and February 12, 2025). The Board had accepted all the recommendations of all the
Committees of the Board of Directors during the Financial Year 2024-25.



The names and categories of the Directors on the Board, number of Board Meetings held during
the Financial Year under review and their attendance at Board Meetings and at the last Annual
General Meeting (AGM), as also the number of Directorships and Committee positions held by
them in other companies during the Financial Year ended March 31, 2025, are given hereunder:

Board Directorships held Number of Chdirmanship/
. Attendance | ih oth bli Membership in Board
Meetings in other public - . .
held/ at last AGM companies Committees in other public
Name of Directors | Category of Directorship attended held on incorporated in conlpanies as at the year-
during the August13, | |ndia as at the end
ear 2024 year-end*
4 Chairmanship | Membership
Mr. Nadir Godrej Chmrmon & Managing 5/5 Yes 6(4) 1
Director, Promoter
Mr. Pirojsha Godrej | Non-Executive 5/5 Yes 6(3) 1 2
Ms. Nisaba Godrej® | Non-Executive 3/3 Yes 5(4) - 2
Mr. Mathew Eipe Non-Executive, Independent 5/5 Yes 3(0) 1
Dr. Ganapati Yadav | Non-Executive, Independent 5/5 Yes 7(5) - 4
Ms. Monaz Noble Non-Executive, Independent 5/5 Yes 1(0) -
Ms. Shweta Bhatia | Non-Executive, Independent 5/4 No 0(0) -
Mr. Sandeep Murthy | Non-Executive, Independent 5/5 Yes 2(0) -
Mr. Ajoykumor Non-Executive, Independent 5/4 Yes 1(0) -
Vaghani
Ms. Tanya Dubash | Whole-Time 5/5 Yes 5(4) -
Mr. Vishal Sharma | Whole-Time 5/5 Yes 0(0) -

Notes:

1. *Alternate Directorships and Directorships in Private Companies, Section 8 Companies, Foreign Companies
are excluded.

Figures in () denote Listed Companies.

3. *Represents Chairmanships / Memberships of Audit Committee and Stakeholders’ Relationship Committee
of Indian Companies.

4. ©Ms. Nisaba Godrej was appointed as Non-Executive Director on August 7, 2024. Accordingly, she was
entitled to attend only 3 (three) Board Meetings of the Financial Year 2024-25.

5. Mr. Nadir Godrej, Chairman and Managing Director and Mr. Vishal Sharma, Executive Director & Chief
Executive Officer are not Independent Directors of any other listed company and Ms. Tanya Dubash,
Executive Director and Ms. Nisaba Godrej are Independent Directors of 2 (Two) Listed Companies,
respectively.
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c) Details of Directors holding Directorship in other Listed Entities and the category

of their Directorship as on March 31, 2025:

Name of Director

Name of Listed Entity where
Directorship is held

Category of Directorship

Mr. Nadir Godrej

Godrej Consumer Products Limited

Non-Executive, Non-Independent

Godrej Properties Limited

Non-Executive, Non-Independent

Godrej Agrovet Limited

Non-Executive, Non-Independent

Astec Lifesciences Limited

Non-Executive, Non-Independent

Dr. Ganapati Yadav

Meghmani Organics Limited

Non-Executive, Independent

Bhageria Industries Limited

Non-Executive, Independent

Clean Science and Technology Limited

Non-Executive, Independent

Astec LifeSciences Limited

Non-Executive, Independent

Supriya Lifescience Limited

Non-Executive, Independent

Ms. Tanya Dubash

Godrej Consumer Products Limited

Non-Executive, Non-Independent

Godrej Agrovet Limited

Non-Executive, Non-Independent

Britannia Industries Limited

Non-Executive, Independent

Escorts Kubota Limited

Non-Executive, Independent

Mr. Pirojsha Godrej

Godrej Consumer Products Limited

Non-Executive, Non-Independent

Godrej Properties Limited

Executive, Non-Independent

Godrej Agrovet Limited

Non-Executive, Non-Independent

Ms. Nisaba Godrej

Godrej Consumer Products Limited

Executive, Non-Independent

Godrej Agrovet Limited

Non-Executive, Non-Independent

Mahindra and Mahindra Limited

Non-Executive, Independent

Bharti Airtel Limited

Non-Executive, Independent

Note: Mr. Mathew Eipe, Ms. Shweta Bhatia, Ms. Monaz Noble, Mr. Sandeep Murthy, Mr. Ajaykumar
Vaghani and Mr. Vishal Sharma, Directors of the Company were not holding the office of a Director in any
other Listed Entity during the Financial Year 2024-25.

d) Chart/ Matrix of Skills / Expertise / Competence of the Board of Directors in con-
text to Company’s business and sector:

We recognize the importance of having a Board comprising of Directors who have a range of experiences,
capabilities and diverse points of view. This helps us create an effective and well-rounded Board. The
capabilities and experiences sought in the Board of Directors of our Company are outlined below:
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Skills / Expertise / Competence

Strategy & Business - Is or has been the Chief Executive Officer, Chief Operating Officer or held any other
leadership positionin an organization leading to significant experience in strategy or business management.
Brings ability to identify and assess strategic opportunities and threats in the context of the business.

Industry Expertise - Expertise with respect to the sector the organization operatesin. Has an understanding
of the ‘big picture’ in the given industry and recognizes the development of industry segments, trends,
emerging issues and opportunities.

Market Expertise - Expertise with respect to the geography the organization operates in. Understands the
macro-economic environment, the nuances of the business, consumers and trade in the geography, and
has the knowledge of the regulations & legislations of the market/(s) the business operates in.

Technology & Future Readiness Perspective - Expertise with respect to business specific fechnologies
such as in the field of RED, Operations etc. Has experience and adds perspective on the future ready skills
required by the organization such as Digital, Sustainability etc.

People & Talent Understanding - Experience in human resource management such that they bring in a
considered approach to the effective management of people in an organization.

Governance, Finance & Risk - Has an understanding of the law and application of corporate governance
principles in a commercial enterprise of similar scale. Capability to provide inputs for strategic financial
planning, assess financial statements and oversee budgets for the efficient use of resources. Ability to
identify key risks for the business in a wide range of areas including legal and regulatory.

Diversity of Perspective - Provides a diversity of views to the board that is valuable to manage our
customer, consumer, employee, key stakeholder or shareholders.

Name of the Director possessing the skills / expertise / competence:

& s o) R o) & Do n R o) o) 0 0
) or Na ategy & d 5 olog ople & Ta 0 a ) 0

Nadir Godrej v v v v v

Pirojsha Godrej v v v v
Nisaba Godrej v v v v v
Tanya Dubash v v v v
Vishal Sharma v v v v v

Mathew Eipe v v v

Ganapati Yadav v v v
Monaz Noble v v v v
Shweta Bhatia v v v v
Sandeep Murthy v v v v
Ajaykumar Vaghani v v v v

e) Independent Directors

A separate meeting of Independent Directors was held on February 12, 2025, which was
attended by majority of the Independent Directors of the Company.

All the Independent Directors of the Company have given declarations that they meet the
criteria of independence as prescribed under Section 149(6) of the Act read with Regulation
16(1)(b) of the Listing Regulations. The Board of Directors of the Company hereby confirms that
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in their opinion, all the Independent Directors of the Company fulfil the conditions specified in
the Listing Regulations and are independent of the management of the Company.

All  Independent Directors of the Company have been appointed / re-appointed
as per the provisions of the Act. Formal letters of appointment / re-appointment
have been issued to the Independent Directors. The terms and conditions of their
appointment / re-appointment are disclosed on the Company's website, viz.
www.godrejindustries.com.

Familiarisation Programmes for Independent Directors

The Company has conducted the familiarisation program for Independent Directors during
the year. The Program aims to provide insights into the Company to enable the Independent
Directors to understand its business in depth, to acclimatise them with the processes, businesses
and functionaries of the Company and to assist them in performing their role as Independent
Directors of the Company. The Company’s Policy of conducting the Familiarisation Program has
been disclosed on the website of the Company, viz. www.godrejindustries.com.

f) Information supplied to the Board
Among others matters, this includes:

Annual operating plans and budgets, capital budgets, and any updates thereon.

Quarterly and Annual Financial results of the Company.

Minutes of meetings of Audit Committee and other committees of the Board of Directors.
Information on recruitment and remuneration of senior officers just below the Board level.
Materially important show cause, demand, prosecution and penalty notices.

Fatal or serious accidents or dangerous occurrences, any materially significant effluent or
pollution problems.

Any materially relevant default in financial obligations to and by the Company or substantial
non-payment for goods sold by the Company.

Any issue which involves possible public, or product liability claims of a substantial nature.
Details of any joint venture or collaboration agreement.

Transactions that involve substantial payment towards goodwill, brand equity or intellectual
property.

Significant labour problems and their proposed solutions.

Significant development in the human resources and industrial relations front.

Sale of material nature of investments, subsidiaries, assets, which is not in the normal course
of business.

Quarterly details of foreign exchange exposure and the steps taken by management to limit
the risks of adverse exchange rate movement.

Non-compliance of any regulatory, statutory nature or listing requirements as well as
shareholder services such as non-payment of dividend and delays in share transfer.

3. COMMITTEES OF THE BOARD
(A) AUDIT COMMITTEE

In terms of Regulation 18 of the Listing Regulations and Section 177 of the Act, the Audit
Committee of the Board of Directors, as on March 31, 2025, comprised of 5 (Five) Directors.
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The details of composition of the Audit Committee and the details of Meetings attended by the
Directors during the Financial Year under review was as under:

Name of Committee Members Category of Directorship | No. of Meetings attended

Mr. Mathew Eipe, Chairperson 4

Ms. Monaz Noble, Member . 4
Non-Executive,

Dr. Ganapati Yadav, Member Independent Director 4

Mr. Sandeep Murthy, Member 4

Mr. Vishal Sharma, Member” Executive Director 4

*Inducted as a Member of the Audit Committee w.e.f May 1, 2024.

All the Members of the Audit Committee possess the requisite qualification for being Members
of the Audit Committee and also possess sound knowledge of finance, accounting practices and
internal controls.

The Audit Committee invites such of the executives, as it considers appropriate (and particularly
the head of the finance function) to be present at its Meetings. The representatives of the Statutory
Auditors and Internal Auditors are invited to attend the Audit Committee Meetings. They have
attended all the Meetings during the Financial Year and have shared their observations to the Audit
Committee.

Ms. Tejal Jariwala, Company Secretary & Compliance Officer acted as the Secretary for the
Audit Committee Meetings up to August 13, 2024. Post her resignation, Ms. Anupama Kamble was
appointed as Company Secretary & Compliance Officer with effect from August 14, 2024, who then
acted as the Secretary for the Audit Committee Meetings held thereafter during the Financial Year
2024-25.

There were 4 (Four) Audit Committee Meetings held during the Financial Year 2024-25 (i.e. on May
17, 2024, August 13, 2024, November 13, 2024 and February 12, 2025) and the gap between 2 (Two)
Meetings did not exceed 120 (One Hundred and Twenty) days. The necessary quorum was present
for all the Meetings.

In terms of the Companies (Cost Records and Audit) Rules, 2014, read with the Companies (Audit and
Auditors) Rules, 2014, the Company has maintained cost records in its books of accounts for the Financial
Year 2024-25. The Cost Audit Report issued by the Cost Auditor of the Company is placed for review fo
the Audit Committee and the same is recommended to the Board of Directors for approval.

The terms of reference of the Audit Committee are as follows:

a) Oversight of the Company’s financial reporting process and the disclosure of its financial
information to ensure that the financial statement is correct, sufficient and credible;

b) To recommend the appointment, remuneration and terms of appointment of Auditors of the
Company as may be applicable;

c) To approve payment to Statutory Auditors for any other services rendered by the Statutory
Auditors;

d) To review and monitor the Auditors’ independence and performance, and effectiveness of audit
process;
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e) To examine / review the financial statement and the Auditors’ Report thereon with the
Management, before submission to the board of directors for approval, with particular
reference to:

i. matters required to be included in the Director’s Responsibility Statement to be included in the
Board’s Report in terms of clause (c) of sub-section (3) of Section 134 of the Companies Act;

ii. changes, if any, in accounting policies and practices and reasons for the same;
iii. major accounting entries involving estimates based on the exercise of judgment by management;
iv. significant adjustments made in the financial statements arising out of audit findings;

v. compliance with listing and other legal requirements relating to financial statements;

vi.disclosure of any related party transactions; and

vii. modified opinion(s) in the draft audit report.

f) Reviewing, with the Management, the quarterly financial statements before submission to the
Board of Directors for approval;

g) To grant approval for or any subsequent modification of transactions of the Company with
related parties;

h) To scrutinize inter-corporate loans and investments;

i) To consider valuation of undertakings or assets of the Company, wherever it is necessary;

j)  To evaluate internal financial controls and risk management systems;

k) Reviewing, with the Management, the statement of uses / application of funds raised through
an issue (public issue, rights issue, preferential issue, etc.), the statement of funds utilized for
purposes other than those stated in the offer document / prospectus / notice and the report
submitted by the monitoring agency monitoring the utilization of proceeds of a public or rights
issue, and making appropriate recommendations to the Board of Directors to take up steps in
this matter;

[)  To monitor the end use of funds raised through public offers and related matters;

m) Reviewing, with the Management, performance of Statutory and Internal Auditors, adequacy
of the internal control systems;

n) Reviewing the adequacy of internal audit function, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure
coverage and frequency of internal audit;

o) Discussion with Internal Auditors of any significant findings and follow up there on;

p) Reviewing the findings of any internal investigations by the Internal Auditors into matters where
there is suspected fraud or irregularity or a failure of internal control systems of a material
nature and reporting the matter to the Board of Directors;

q) Discussion with Statutory Auditors before the audit commences, about the nature and scope of
audit as well as post-audit discussion to ascertain any area of concern;

r) To look into the reasons for substantial defaults in the payment to the depositors, debenture
holders, shareholders (in case of non-payment of declared dividends) and creditors;

s) To review the functioning of the whistle blower mechanism;
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t) To approve of appointment of Chief Financial Officer after assessing the qualifications,
experience and background, etc. of the candidate;

u) To investigate into any above matter or referred to it by the Board of Directors and for this
purpose, it fo have full access to information contained in the records of the Company and
external professional advice, if necessary;

v) To mandatorily review the following information:

i. Management Discussion and Analysis of financial condition and results of operations;

ii. Statement of significant related party transactions (as defined by the audit committee), submitted
by management;

iii. Management letters / letters of internal control weaknesses issued by the Statutory Auditors;

iv. Internal Audit Reports relating to internal control weaknesses;

v. Review of the appointment, removal and terms of remuneration of the Chief Internal Auditor;

vi. Statements of deviations: quarterly statement of deviation(s) including report of monitoring
agency, if applicable, submitted to stock exchange(s) in terms of Regulation 52 of the Listing
Regulations; and

w) Reviewing the utilization of loans and/ or advances from/investment by the holding company in
the subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever
is lower including existing loans / advances / investments existing as on the date of coming into
force of this provision;

x) Consider and comment on rationale, cost-benefits and impact of schemes involving merger,
demerger, amalgamation etc., on the listed entity and its shareholders;

y) To perform such other functions and duties as may be required to be performed by the Audit
Committee under the applicable provisions of the Companies Act and/or the Rules made
thereunder and/or the Listing Regulations, including any amendment(s) thereto as may be
made from time to time.

(B) NOMINATION AND REMUNERATION COMMITTEE

In terms of Regulation 19 of the Listing Regulations and Section 178 of the Act, the Nomination
and Remuneration Committee, as on March 31, 2025, comprised of 4 (Four) Directors. The
details of composition of the Nomination and Remuneration Committee and the details of
Meetings attended by the Directors during the Financial Year under review was as under:

Name of Committee Members Category of Directorship | No. of Meetings attended
Mr. Mathew Eipe, Chairperson 2
Ms. Monaz Noble, Member Non-Executive, 2
Ms. Shweta Bhatia, Member Independent Director 1
Mr. Sandeep Murthy, Member 2

This Committee looks at all matters pertaining to the appointment and remuneration of the
Managing Director, Executive Directors, Key Managerial Personnel and Senior Management
Personnel and administration of the Employee Stock Option Scheme of the Company, i.e.
Godrej Industries Limited - Employee Stock Grant Scheme, 2011 (ESGS 2011).
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Ms. Tejal Jariwala, Company Secretary & Compliance Officer acted as the Secretary for the
Nomination and Remuneration Committee Meetings up to August 13, 2024. Post her resignation,
Ms. Anupama Kamble was appointed as Company Secretary & Compliance Officer with effect
from August 14, 2024, who then acted as the Secretary to the Nomination and Remuneration
Committee.

There were 2 (Two) Nomination and Remuneration Committee Meetings held during the
Financial Year 2024-25 (i.e. on May 17, 2024, and August 7, 2024). The necessary quorum was
present at the Meetings.

The terms of reference of the Nomination and Remuneration Committee are as follows:

a.

For every appointment of an Independent Director, the Nomination and Remuneration
Committee shall evaluate the balance of skills, knowledge and experience on the Board and
on the basis of such evaluation, prepare a description of the role and capabilities required
of an Independent Director. The person recommended to the Board for appointment as an
Independent Director shall have the capabilities identified in such description.

For the purpose of identifying suitable candidates, the Committee may:

a. use the services of an external agencies, if required;

b. consider candidates from a wide range of backgrounds, having due regard to diversity; and
c. consider the time commitments of the candidates

. Formulation of the criteria for determining qualifications, positive attributes andindependence

of a director and recommend to the Board of Directors a policy relating to, the remuneration
of the directors, key managerial personnel and other employees.

To identify persons who are qualified to become directors and persons who may be appointed
in Senior Management Position including Key Managerial Personnel in accordance with the
criteria laid down and recommend to the Board of Directors their appointment and removal.

. Formulation of criteria for evaluation of performance of Independent Directors and the Board

of Directors.

. To recommend to the Board of Directors, qualifications, appointment, remuneration and

removal of Directors, Key Managerial Personnel and persons in Senior Management positions
in accordance with the Nomination and Remuneration policy.

To devise a policy on diversity of Board of Directors.

. To carry out performance evaluation of every Director in accordance with the Nomination

and Remuneration policy.

. To consider grant of stock options to eligible Directors, to formulate detailed terms and

conditions of Employee Stock Grant Scheme (ESGS) and to administer and exercise
superintendence over ESGS.

Whether to extend or continue the term of appointment of the Independent Director, on the
basis of the report of performance evaluation of Independent Directors.

Recommend to the Board, all remuneration, in whatever form, payable to Senior Management.

The Committee is also responsible for recommending to the Board a policy relating to the
appointment of the Directors, Key Managerial Personnel, Senior Management and their
remuneration. In line with this requirement, the Board has adopted the ‘Board Appointment
Policy’, ‘Total Rewards Philosophy of Godrej Industries Limited’ and the ‘Nomination and
Remuneration Policy’. These Policies outline the appointment criteria and qualifications,



the term/tenure of the Directors on the Board of Godrej Industries Limited and the
matters related to remuneration of the Directors, KMPs and Senior Management. The
Nomination and Remuneration Policy has been put up on the website of the Company, viz.
www.godrejindustries.com.

Commission, in addition to the sitting fees, of an amount of ¥10,00,000/- (Rupees Ten Lakh
Only) was paid to each Independent Director of the Company for the Financial Year 2024-25
in terms of the approval granted by the Shareholders of the Company.

Details of Sitting Fees and Commission paid to Non-Executive Directors during the Financial

Year 2024-25

(Amount ing%)

Name of Directors Sitting fees Commission
Mr. Pirojsha Godrej 5,00,000 Not Applicable
Ms. Nisaba Godrej 3,00,000 Not Applicable
Mr. Mathew Eipe 20,00,000 10,00,000
Dr. Ganapati Yadav 14,000,000 10,00,000
Ms. Monaz Noble 11,00,000 10,00,000
Ms. Shweta Bhatia 7,00,000 10,00,000
Mr. Sandeep Murthy 13,00,000 10,00,000
Mr. Ajaykumar Vaghani 4,00,000 10,00,000

Remuneration to Executive Directors

The remuneration of the Managing Director and Executive Directors is in consensus with the
Company'’s size, industry practice and overall performance of the Company. The Nomination

and Remuneration Committee submits

its recommendation to the Board, which after

considering the recommendation takes decision on the remuneration payable to the Managing
Directors and Executive Directors (which also includes annual increments and performance
bonus) in accordance with the provisions of the Companies Act, 2013, subject to approval of
the Members, wherever required.

The details of remuneration packages of the Executive Directors is given herein below:

(Amount in%)

Name of . . Salary and .. Retirement

Directors Designation Allowances Perquisites Benefits Total

Mr. Nadir Godrej | Shirman & 772,464,440 53,75,878 471,404 8,67,91,722
Managing Director
Executive Director

Ms. Tanya Dubash | & Chief Brand 9,01,59,346 70,28,746 30,17,546 10,02,05,638
Officer
Executive Director

Mr. Nitin Nabar* & President 24,58,33,044 62,503 2,66,20,014 27,25,15,561
(Chemicals)
Executive Director

Mr. Vishal Sharma | & Chief Executive 9,96,75,314 18,14,439 20,17,386 10,35,07,139
Officer (Chemicals)
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Notes:

The service contract of Mr. Nadir Godrej is for a period of 3 (Three) years from April 1, 2023
up to March 31, 2026. The service contract of Ms. Tanya Dubash is for a period of 3 (Three)
years from April 1, 2025 up to March 31, 2028. The service contract of Mr. Vishal Sharma is
for a period from May 1, 2024 up to March 31, 2027. The Agreements may be terminated by
either party giving to the other party 3 (Three) months’ notice in writing. There is no separate
provision for payment of severance fees.

*The service contract of Mr. Nitin Nabar ended on April 30, 2024.

Directors with materially significant Related Party Transactions, pecuniary or business
relationship with the Company

Except for drawing remuneration by the Managing Director and the Executive Directors and
payment of Sitting Fees & Commission to Non-Executive Directors, none of the Directors have
any other material significant Related Party Transactions, pecuniary or business relationship
with the Company. Attention of the Members is drawn to the disclosures of transactions with
Related Parties as set out in Note No.41 to the Standalone Financial Statement forming a part
of the Annual Report.

In preparation of the Financial Statements, your Company has adopted accounting policies
which are in line with the Indian Accounting Standards notified under Section 133 of the
Companies Act, 2013 read together with the Companies (Indian Accounting Standards) Rules,
2015. The significant accounting policies, which are consistently applied, have been set out in
the Notes to the Accounts. Suitable disclosure as required by the Indian Accounting Standards
(Ind-AS 24) has been made in the Notes to the Financial Statements.

Number of shares and convertible instruments held by Non-Executive Directors as on March
31,2025 is given below:

Name of Non-Executive Directors Equity Shares Convertible Instruments
Mr. Mathew Eipe 82,434 Nil
Mr. Pirojsha Godrej 1,96,59,500 Nil
Ms. Nisaba Godrej 1,95,30,861 Nil

Note: No other Non-Executive Director of the Company is holding Equity Shares / Convertible
Instruments of the Company.

Stock Options to Directors

The Company has not granted any Stock Options to any of its Promoter Directors / Independent
Directors during the Financial Year 2024-25.

Mr. Nitin Nabar, Executive Director & President (Chemicals) was allotted 13,856 Equity Shares
under Godrej Industries Limited- Employee Stock Grant Scheme, 2011 (ESGS 2011) during the
Financial Year 2024-25. He superannuated from the services of the Company and ceased to be
a Director of the Company with effect from close of business hours on April 30, 2024.

Mr. Vishal Sharma, Executive Director and Chief Executive Officer (Chemicals) was allotted
5,900 Equity Shares under Godrej Industries Limited- Employee Stock Grant Scheme, 2011
(ESGS 2011) during the Financial Year 2024-25.



Performance Evaluation Criteria for Independent Directors

Performance evaluation of Directors is carried out through a structured questionnaire which
was prepared after taking into consideration various aspects of the Board’s functioning,
composition of the Board and its Committees, culture, execution and performance of specific
duties, obligations and governance.

In particular, an Independent Director shall be a person who shall:

i. uphold ethical standards of integrity and probity;

ii. act objectively and constructively while exercising his/her duties;

iii. exercise his/her responsibilities in a bona fide manner in the interest of the Company;

iv. devote sufficient time and attention to his/her professional obligations for informed and
balanced decision making;

v. not allow any extraneous considerations that will vitiate his/her exercise of objective
independentjudgmentin the paramountinterest of the Company as a whole, while concurring
in or dissenting from the collective judgment of the Board of Directors in its decision making;

vi. not abuse his/her position to the detriment of the Company or its Shareholders or for the
purpose of gaining direct or indirect personal advantage or advantage for any associated

person;
vii. refrain from any action that would lead to loss of his/her independence;
viii. where circumstances arise which make an Independent Director lose his/her independence,

the Independent Director must immediately inform the Board accordingly;
ix. assist the Company in implementing the best corporate governance practices.

(C) STAKEHOLDERS' RELATIONSHIP COMMITTEE

In ferms of Regulation 20 of the Listing Regulations and Section 178 of the Act, the Stakeholders’
Relationship Committee, as on March 31, 2025, comprised of 5 (Five) Directors. The details of
composition of the Stakeholders’ Relationship Committee and the details of Meetings attended
by the Directors during the Financial Year under review was as under:

Name of Committee Members Category of Directorship No. of Meetings attended
Mr. Mathew Eipe, Chairperson Non-Executive, Independent 3
Ms. Shweta Bhatia, Member Director 2
Mr. Nadir Godrej, Member 3
Ms. Tanya Dubash, Member Executive Director 3
Mr. Vishal Sharma, Member* 3

*Inducted as a Member of the Committee w.e.f May 1, 2024.

The functioning and the terms of reference of the Committee are as prescribed and in due
compliance with Regulation 20 read with Part D of Schedule Il to the Listing Regulations
and Section 178 of the Act, as applicable, and include reviewing existing investor redressal
system, redressing Shareholder complaints like delay in transfer of shares, non-receipt of
Annual Report, non-receipt of dividend warrants, complaints from debenture holders etc. and
suggesting improvements in investors’ relations.

There were 3 (Three) Stakeholders’ Relationship Committee Meetings held during the Financial
Year 2024-25 (i.e. on May 17, 2024, November 13, 2024, and February 12, 2025). The necessary
quorum was present for all the Meetings.
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Name and Designation of Compliance Officer:

Ms. Tejal Jariwala, Company Secretary was the Compliance Officer of the Company up to
August 13, 2024. Ms. Anupama Kamble is Compliance Officer of the Company with effect from
August 14, 2024.

Details of Shareholder’s complaints received and disposed off during the Financial Year 2024-

25:
Complaints outstanding as on April 1, 2024 Nil
Complaints received during the year ended March 31, 2025 31
Complaints resolved during the year ended March 31, 2025 31
Complaints outstanding as on March 31, 2025 Nil

The terms of reference of the Stakeholders’ Relationship Committee are as follows:-

To specifically look into various aspects of interest of shareholders, debenture holders and
other security holders.

Resolve the grievances of the security holders of the listed entity including complaints
related to transfer/transmission of shares, non-receipt of annual report, non-receipt of
declared dividends, issue of new/duplicate certificates, general meetings etc.

Review the measures taken for effective exercise of voting rights by shareholders.

Review the adherence to the service standards adopted by the Company in respect of
various services being rendered by its Registrar & Share Transfer Agent.

Review the various measures and initiatives taken by the Company for reducing the quantum
of unclaimed dividends and ensuring tfimely receipt of dividend warrants/annual reports/
statutory notices by the shareholders of the company.

Consider any other duties or obligations as may be referred to it by the Board of Directors.

(D) RISK MANAGEMENT COMMITTEE

In terms of Regulation 21 of the Listing Regulations, the Risk Management Committee, as

on

March 31, 2025, comprised of 5 (Five) Members. The details of composition of the Risk

Management Committee and the details of Meetings attended by the Members during the
Financial Year under review was as under:

Name of Committee Members Category of Membership No. of Meetings attended
Mr. Nadir Godrej, Chairperson 2
Executive Director
Mr. Vishal Sharma, Member* 2
Mr. Mathew Eipe, Member Non-Executive, Independent 2
Dr. Ganapati Yadav, Member Director 2
Mr. Clement Pinto, Member Chief Financial Officer 2

*Inducted as a Members of the Committee w.e.f May 1, 2024.

There were 2 (Two) Risk Management Committee Meetings held during the Financial Year
2024-25 (i.e. on May 17, 2024, and November 13, 2024) and the gap between 2 (Two) meetings
did not exceed 210 (Two Hundred and Ten) days. The necessary quorum was present for all the
Meetings.



The Company’s Risk Management Committee has the following role, duties, responsibilities and
authority:

1.

10.

11.

To formulate a detailed Risk Management Policy which shall include:

(a) A framework for identification of internal and external risks specifically faced by
the Company, in particular including financial, operational, sectoral, sustainability
(Particularly, ESG-related risks), information, cyber security risks or any other risk as
may be determined by the Committee.

(b) Measures for risk mitigation including systems and processes for internal control of
identified risks.

(c) Business continuity plan.

To ensure that appropriate methodology, processes and systems are in place to monitor
and evaluate risks associated with the business of the Company;

To monitor and oversee implementation of the risk management policy, including evaluating
the adequacy of risk management systems;

To periodically review the risk management policy, at least once in two years, including by
considering the changing industry dynamics and evolving complexity;

To keep the Board of Directors informed about the nature and content of its discussions,
recommendations and actions to be taken;

The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall
be subject to review by the Risk Management Committee.

The Risk Management Committee shall coordinate its activities with other committees,
in instances where there is any overlap with activities of such committees, as per the
framework laid down by the Board of Directors.

The Risk Management Committee shall have powers to seek information from any employee,
obtain outside legal or other professional advice and secure attendance of outsiders with
relevant expertise, if it considers necessary.

This Committee shall be responsible to monitor and review the risk management plan of
the Company and the existing Forex Committee and the Business Risk Committee of the
Company shall report to this Committee.

The Committee shall monitor and review the Risk Management Plan periodically.

Ensuring appropriate risk management systems and controls are in place and its evaluation
and review including Risk assessment and risk minimisation procedures.

(E) CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

In terms of Section 135 of the Act, the Corporate Social Responsibility Committee, as on March
31, 2025, comprised of 4 (Four) Directors. The details of composition of the Corporate Social
Responsibility Committee and the details of Meetings attended by the Directors during the
Financial Year under review was as under:

Name of Committee Members Category of Directorship No. of Meetings attended
Mr. Nadir Godrej, Chairperson 1
Ms. Tanya Dubash, Member Executive Director 1
Mr. Visha Sharma, Member* 1
Mr. Mathew Eipe, Member Non-Executive, Independent Director 1

*Inducted as a Members of the Audit Committee w.e.f May 1, 2024.
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The Corporate Social Responsibility Committee met once during the Financial Year 2024-25, on
February 12, 2025.

Pursuant to the provisions of Section 135 of the Act, CSR Committee has been constituted by the Board
of Directors. The Committee’s prime responsibilities are as under:

i. Formulate and recommend to the Board, a Corporate Social Responsibility Policy which
shall indicate the activities to be undertaken by the Company in areas or subject, specified
in Schedule VIl to the Act;

ii. Recommend the amount of expenditure to be incurred on the activities referred to in clause
above;

iii. Monitor the Corporate Social Responsibility Policy of the Company from time to time;

iv. To recommend the amount to be spent by the Company towards CSR activities

v. To review the progress made at least once a year

vi. To formulate and recommend Annual Action Plan to the Board with shall include:

a. the list of CSR projects or programs that are approved to be undertaken in areas or
subjects specified in Schedule VII of the Act;

b. the manner of execution of such projects or programs;

c. the modalities of utilization of funds and implementation schedules for the projects or
programs;
monitoring and reporting mechanism for the projects or programs; and

e. detailsof need andimpact assessment, if any, for the projectsundertaken by the company

Provided that Board may alter such plan at any time during the financial year, as per the
recommendation of its CSR Committee, based on the reasonable justification to that effect.

(F) ENVIRONMENT, SUSTAINABILITY AND GOVERNANCE (“ESG”) COMMITTEE

Inorder to guide the Company’s sustainability initiatives, align them with corporate strategy, and
review the practices, initiatives, goals of the Company relating to ESG, the Board of Directors
of the Company at its meeting held on November 13, 2024, constituted an ‘Environment,
Sustainability and Governance (ESG) Committee’ of the Company. The ESG Committee, as
on March 31, 2025, comprised of 5 (Five) Members. The details of composition of the ESG
Committee and the details of Meetings attended by the Members during the Financial Year
under review was as under:

Name of Committee Members Category of Membership No. of Meetings attended
Mr. Nadir Godrej, Chairperson 1

Executive Director
Mr. Vishal Sharma, Member 1

Mr. Mathew Eipe, Member Non-Executive, Independent

Director 1

Dr. Ganapati Yadav, Member

Mr. Clement Pinto, Member Chief Financial Officer 1

The ESG Committee met once in the Financial Year 2024-25, i.e., on February 12, 2025.



The objectives of ESG Committee can be enumerated as under:

* Strategic Integration: Ensure sustainability is a core component of business strategy of the
Company.

+ Risk Management: Identify and mitigate sustainability-related risks that could impact
operations and the reputation of the Company.

* Performance Oversight: Monitor and assess the effectiveness of sustainability initiatives
and set measurable goals.

+ Stakeholder

Engagement:

Facilitate

communication with stakeholders regarding

sustainability commitments and performance of the Company.

* Policy Development: Develop and implement policies that promote sustainable practices

across the organization.

4, GENERAL BODY MEETINGS

(a) Details of last 3 (Three) Annual General Meetings (AGMs):

The date, time and venue of Annual General Meetings held during the preceding 3 (three)

Financial Years and the Special Resolutions passed thereat were as follows:

Year Venue Date Time Special Resolutions passed
Meeting was conducted
through Video Approval for re-appointment of and
Conferencing / Other remuneration payable to Mr. Nadir Godrej
2021-22 Audio Visual Means August 12, | 3:00 P.M. as “Managing Director” (designated as the
by availing services 2022 (IST) ‘Chairman and Managing Director’) of the
of Central Depository Company for a period of 3 (Three) years,
Services (India) Limited w.e.f. April 1, 2023 to March 31, 2026.
(“CDSL")
Meefing was conducted 1. Approval for re-appointment of Mr.
through Video . “ ) ”
. Mathew Eipe as an “Independent Director
Conferencing / Other of the Comban
Audio Visual Means August 11, 3:00 P.M. pany.
2022-23 . .
by availing services 2023 (IST) .
. 2. Approval for re-appointment of Dr.
of Central Depository . “
- o Ganapati Yadav as an  “Independent
Services (India) Limited Director” of the Compan
(“CDSL”) pany:
1. Approval for re-appointment of Ms.
Meeting was conducted Monaz Noble as an “Independent Director”
through Video of the Company
Conferencing / Other
2023-24 Audio Visual Means August 13, | 3:00 P.M. 2. Approval for re-appointment of and
by availing services 2024 (IST) remuneration payable to Ms. Tanya
of Central Depository Dubash as “Whole Time Director” of the
Services (India) Limited Company for a period of 3 (Three) years
(“CDSL") commencing from April 1, 2025 to March
31,2028.
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Financial Year 2024-25:

(b) Details of Special Resolutions passed at the Extraordinary General Meetings (EGM) during the

No Extraordinary General Meeting was held during the Financial Year 2024-25.

(c) Postal Ballot:

i) During the Financial Year 2024-25, 3 (Three) Postal Ballots were conducted, and the following
resolutions were passed by requisite majority.

Postal Ballot Notice dated May 17, 2024 and the Date of Passing of Resolutions was June

24,2024:

Resolution

Type of
Resolution

Votes in favour of Resolution

Votes against the Resolution

No. of votes

% to total votes

No. of votes | % to total votes

To approve appointment of Mr.
Vishal Sharma (DIN: 00085416)
as Director of the Company,
liable to retire by rotation.

Ordinary

28,90,68,907

97.19

83,61,002 2.81

Approval for appointment of
and remuneration payable to
Mr. Vishal Sharma as a "Whole
Time Director” of the Company.

Special

28,50,64,536

95.84

1,23,65,373 416

Approval for investment in
Clean Max Kaze Private Limited
/ Clean Max Enviro Energy
Solutions Private Limited or any
other entity, in accordance with
Gujarat Renewal Energy Policy

2023.

Special

29,69,35,809

99.99

5,454 0.01

Postal Ballot Notice dated August 7, 2024 and the Date of Passing of the Resolutions was

September 12, 2024:

Resolution

Type of
Resolution

Votes in favour of Resolution

Votes against the Resolution

No. of votes

% to total votes

No. of votes | % to total votes

Approval for raising of funds by
way of issuance of Unsecured
Non-Convertible Debentures
(NCDs) / Bonds / Other
Instruments  aggregating to
33,000 crore (Rupees Three
Thousand Crore) and to delegate
the powers to the Management
Committee in this regard.

Special

29,95,96,037

99.63

11,21,557 0.37

Approval  of the requests
received for re-classification of
certain Members of the Promoter
and Promoter group of Godrej
Industries Limited to 'Public'
category.

Ordinary

29,22,95,315

99.99

4,899 0.01

Approval for appointment of
Ms. Nisaba Godrej as a “Non-
Executive  Non- Independent
Director" of the Company.

Ordinary

29,99,41,104

99.74

776,494 0.26




Postal Ballot Notice dated February 12, 2025 and the Date of Passing of the Special
Resolution was March 22, 2025:

Resolution Type of Votes in favour of Resolution Votes against the Resolution

Resolution

No. of votes | % to total votes | No.of votes | % to total votes

Approval for further Special 30,37,80,804 99.93 26,014 0.07
investment of up to ¥500 crore
(Rupees Five Hundred Crore
Only) in Godrej Capital Limited,
Subsidiary Company.

(ii) Person who conducted the Postal Ballot exercise

Mr. Kalidas Vanjpe, Practicing Company Secretary conducted the Postal Ballot exercise for the
Postal Ballot Notices dated May 17, 2024, August 7, 2024 and February 12, 2025.

(d) Procedure adopted for Postal Ballot:

3 (Three) Postal Ballots were conducted during the Financial Year 2024-25 and the following
procedure was adopted by the Company for each Postal Ballot:-

vi.

Vii.

The Board of Directors, at its Meeting, approved the items to be passed through Postal Ballot
and authorized one of the functional Directors and the Company Secretary to be responsible
for the entire process of Postal Balloft.

A professional such as a Chartered Accountant / Company Secretary, who was not in the
employment of the Company, was appointed as the Scrutinizer for the postal ballot process.

Notice of Postal Ballot was sent to the Shareholders only through email. E-voting facility was
also offered to eligible Shareholders to enable them to cast their votes electronically.

An advertisement was published in a national newspaper and a vernacular newspaper about
the dispatch of Postal Ballot Notice.

The Scrutinizer gave his report to the Chairman / Director / Key Managerial Personnel of the
Company, as may be authorized by the Chairman.

The Chairman / Director / Key Managerial Personnel as authorised by the Chairman, announced
the results of the Postal Ballot on receipt of the Scrutinizer’s Report.

The results were intimated to the Stock Exchange(s) and are also hosted on the Company’s
website, www.godrejindustries.com.

(e) Whether any Special Resolution is proposed to be conducted through Postal Ballot:

No Special Resolution is proposed to be conducted through Postal Ballot.
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5. DISCLOSURES

a) Related Party Transactions

All transactions entered into with Related Parties as defined under the Act and the Listing
Regulations during the Financial Year 2024-25, were in the ordinary course of business and on the
basis of arm’s length price. There were no material significant transactions with Related Parties
during the Financial Year 2024-25, which were in conflict with the interest of the Company.

In preparation of the Financial Statements for the Financial Year 2024-25, your Company has
adopted accounting policies which are in line with the Indian Accounting Standards notified under
Section 133 of the Act, read together with the Companies (Indian Accounting Standards) Rules, 2015.
The significant accounting policies, which are consistently applied, have been set out in the Notes
to the Accounts. Suitable disclosure as required by the Indian Accounting Standards (Ind-AS 24) has
been made in the Notes to the Financial Statements. Attention of the Shareholders is drawn to the
disclosure of tfransactions with Related Parties as set out for the Financial Year 2024-25 in Note No.
41 of the Standalone Financial Statement, forming a part of the Annual Report.

None of the transactions with any of the Related Parties were in conflict with the Company’s
interest. All Related Party Transactions are on arm’s length basis and are intended to further the
Company'’s interests.

Your Company has formulated a Policy on materiality and dealing with Related Party Transactions
which specify the manner of dealing with Related Party Transactions. This Policy has been put up
on the website of the Company, viz. www.godrejindustries.com.

b) Whistle Blower Policy / Vigil Mechanism

Your Company promotes ethical behaviour in all its business activities and has put in place a
mechanism of reporting illegal, unethical behaviour and actual or suspected fraud or violations
of Company’s Code of Conduct. The Company has a Whistle Blower Policy wherein the
employees are free to report violations of laws, rules, regulations or unethical conduct to the
Whistle Blowing Officer of the Company. No personnel / employee of the Company has been
denied access to the Audit Committee of the Company. The confidentiality of the reported
violations, if any, is maintained and the employees’ reporting violations are not subjected to
any discriminatory practice. Vigil Mechanism / Whistle Blower Policy is posted on the website
of your Company, viz., www.godrejindustries.com.

c) Anti Sexual Harassment Policy

The Company is committed to creating and maintaining an atmosphere in which employees can
work together, without fear of sexual harassment, exploitation or intimidation. Every employee
is made aware that the Company is strongly opposed to sexual harassment and that such
behaviour is prohibited both by law and by the Godrej Industries Group. Your Company has
formed an Internal Complaints Committee pursuant to the provisions of Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (“the said Act”) - for the
Head Office, Factories and all branches in India. Ms. Divya Murthy is the Presiding Officer of
the Committee. While the Act is applicable only to the women employees, our Company’s policy
covers all employees.



The details of Complaints received during the Financial Year are as under:

a. number of complaints filed during the Financial Year - 1
b. number of complaints disposed of during the Financial Year- 1
c. number of complaints pending as on end of the Financial Year- NIL

d) Details of Non-compliance on matters related to Capital Markets

There has not been any non-compliance by the Company and nor any penalties or strictures
imposed on the Company by the Stock Exchanges or SEBI or any statutory authority, on any
matter related to capital markets.

e) Disclosure of Commodity Price Risk / Foreign Exchange Risk and Hedging Activities

Your Company has managed the foreign exchange risk with appropriate hedging activities in
accordance with policies of the Company. The Company uses forward exchange contracts to
hedge against its foreign currency exposures. Foreign exchange transactions are covered with
strict limits placed on the amount of uncovered exposure, if any, at any point in time.

Commodities form a major part of the raw materials required for Company’s Products portfolio
and hence Commodity price risk is one of the important market risk for the Company. Your
Company has a robust framework and governance mechanism in place to ensure that the
organizationis adequately protected from the market volatility in terms of price and availability.

In terms of the SEBI Master Circular dated November 11, 2024, please see below Annexure
giving disclosures regarding commodity risks:

127



128

Annexure

1. Risk Management Policy of the Company with respect to commodities including through
hedging:

The Company has in place Risk Management Policy which takes into consideration total
exposure, fowards commodities, commodity risks faced by the entity, hedged exposures, etc.
the Risk Management Policy of the Company is uploaded on the website of the Company, viz.
www.godrejindustries.com.

2. Exposure of the listed entity to commodity and commodity risks faced by the entity throughout
the year: Not Applicable

3. Commodity risks faced by the listed entity during the year and how they have been managed.

The Company is exposed to commodity risks mainly due to price volatility in Palm oil derivatives
and Rapeseed Oil. We enter into fixed price contracts with suppliers and in certain cases, enter
into back-to-back sale contracts with customers. We periodically review the open exposure of
Raw material regularly. We also hedge the risk on commodities exchange.

In respect of Commodities which are imported at a contracted fixed price, there is a foreign
exchange currency risk and the mitigation of the same is managed by the FOREX Committee
of the Company. The Committee periodically meets and reviews the overall foreign exchange
currency exposure and enters into forward contracts to hedge the currency risk. Details of
hedged and unhedged positions for foreign currency exposures are available in the Notes to
Financial Statement of the Annual Report.

f) Code of Conduct

The Code of Conduct for the Board of Directors and the Senior Management Personnel has been
disclosed on the website of your Company, viz., www.godrejindustries.com. The declaration by
the Managing Director stating that all the Board Members and Senior Management Personnel
have affirmed their compliance with the laid down Code of Conduct for the Financial Year
ended March 31, 2025, is annexed to this Report on Corporate Governance.

g) Disclosures by Management to the Board of Directors

Your Company had received disclosures from all the Senior Management Personnel stating that
none of them had any personal interest in any of the financial and commercial transactions
entered into by the Company during the Financial Year 2024-25.

h) Public, Rights and Other Issues / Utilisation of funds raised through preferential allotment
or qualified institutions placement as specified under Regulation 32(7A) of the Listing
Regulations

There were no Public, Rights and Other Issues during the Financial Year 2024-25 except allotment
of 61,348 (Sixty-One Thousand Three Hundred and Forty-Eight) Equity Shares to the Employees
under Godrej Industries Limited- Employee Stock Grant Scheme, 2011 (ESGS 2011).



Further, the Company had raised %15,00,00,00,000/- (Rupees One Thousand Five Hundred
Crore) during the year under review through issuance of Non-Convertible Debentures in terms of
the Listing Regulations.

i) CEO and CFO Certification

Mr. Nadir Godrej, Chairman and Managing Director and Mr. Clement Pinto, Chief Financial
Officer, have issued the Certificate in accordance with Regulation 17(8) of the Listing Regulations
with regard to Annual Financial Statements for the Financial Year ended March 31, 2025.

j) Management Discussion and Analysis Report
Management Discussion and Analysis Report forms a part of the Annual Report.
k) Disclosure of Accounting Treatment in preparation of Financial Statements

The Financial Statements of the Company have been preparedin accordance with the Generally
Accepted Accounting Principles in India and comply with the Indian Accounting Standards (Ind-
AS) specified under Section 133 of the Act.

6. COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE

As prescribed under Regulations 17 to 27, clauses (b) to (i) of sub-regulation (2) of Regulation 46 and
paras C, D and E of Schedule V of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), the certificate issued by
M/s. A. N. Ramani & Co LLP, Practising Company Secretaries, regarding compliance of conditions
of corporate governance is annexed to this Report on Corporate Governance.

7. MEANS OF COMMUNICATION

All vital information relating to the Company and its performance, including quarterly results, official
press releases and presentations made to institutional investors / analysts are posted on the website
of the Company. The Company’s website address is www.godrejindustries.com. The Quarterly and

Annual results of the Company’s performance are published in leading English dailies like Economic
Times, Business Line, Financial Express etc. and regional language daily, Maharashtra Times. The
quarterly results of the Company are also available on the websites of BSE Limited and National Stock
Exchange of India Limited, viz. www.bseindia.com and www.nseindia.com respectively.

The Company files the quarterly results, Corporate Governance report, Shareholding pattern etc.
electronically with BSE Limited and National Stock Exchange of India Limited, through BSE Listing
Centre and NSE Electronic Application Processing System (NEAPS), respectively.
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8. GENERAL SHAREHOLDER INFORMATION

a) Registered Office:

Godrej Industries Limited

(CIN: L24241MH1988PLC097781)

Godrej One, Pirojshanagar,

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

Tel: 022-25188010, Fax:022-25188066

b) Annual General Meeting to be held via video conferencing:

Date : Wednesday, August 13, 2025
Time : 3:00 p.m. (IST)
Deemed Venue : Godrej One, Pirojshanangar, Eastern Express Highway,

Vikhroli (East), Mumbai-400079, Maharashtra.
c) Financial Year :
Financial Year : April 1, 2024 to March 31, 2025

For the Financial Year Ended March 31, 2025, results were announced on:

+ August 13, 2024 : First quarter
* November 13, 2024 : Half year

+ February 12, 2025 : Third quarter
+ May 15, 2025 : Annual

d) Book Closure Dates:

The Book Closure dates as fixed by the Board of Directors are from Wednesday, August 6, 2025
to Wednesday, August 13, 2025 (both days inclusive).

e) Listing information:

EQUITY SHARES:
The Company’s Equity Shares are listed on the following Stock Exchanges:

Name of Stock Exchange and address Stock/Scrip Code ISIN

BSE Limited (BSE)

Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai 400 OO01. 500164
National Stock Exchange of India Limited (NSE) INE233A01035
Exchange Plaza’, Bandra-Kurla Complex, Bandra (E), GODREJIND

Mumbai 400 O51.
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NON-CONVERTIBLE DEBENTURES:

The Company’s privately placed Non-Convertible Debentures of ¥4,950 crore (in ten tranches)
as on March 31, 2025, are listed on the Debt Segment of National Stock Exchange of India

Limited (NSE) as below:

ISIN Principal Yield to Maturity / Date of issue Date of Maturity
Amount Coupon Rate (%)
(R in crore)

INE233A08097# 750 77% May 14, 2021 May 14, 2025
INE233A08055 750 7.58% September 28, 2021 | September 28,2028
INE233A08071 250 8.30% March 20, 2023 June 12,2026
INE233A08063 300 8.35% March 20, 2023 December 12, 2025
INE233A08089 400 8.29% September 27,2023 February 26, 2027
INE233A08121 500 8.36% February 29, 2024 August 28, 2026
INE233A08113 500 8.40% February 29, 2024 August 27, 2027
INE233A08139 500 8.42% June 27,2024 December 27, 2027
INE233A08154 500 8.10% November 22, 2024 May 22,2028
INE233A08147 500 8.15% November 22, 2024 November 22, 2029

#The NCDs against the ISIN: INE233A08097 stand redeemed on May 14, 2025, i.e., on maturity.

Payment of Depository Fees:

Annual Custody / Issuer fee for the Financial Year 2025-26, has been paid by the Company to National
Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL).

Payment of Listing Fees:

The Company has paid the requisite Annual Listing Fees to BSE and NSE for Financial Year

2025-26. The securities have not been suspended from frading.

The Company has also paid Annual Listing Fees for Debt Securities to NSE for Financial Year

2025-26.

f) Distribution of shareholding:

Number of shares Number of Shareholders (%) Number of shares Shareholding (%)
shareholders held
1-500 83,711 95.38% 42,31,431 1.26%
501-1000 1,980 2.26% 15,15,000 0.45%
1001 - 2000 970 11% 13,95,906 0.41%
2001 - 3000 326 0.37% 7,96,406 0.24%
3001- 4000 153 0.17% 5,26,352 0.16%
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Number of shares Number of Shareholders (%) Number of shares Shareholding (%)
shareholders held
4001 - 5000 104 0.12% 4,80,234 0.14%
5001-10000 206 0.23% 14,62,767 0.43%
10001 & above 314 0.36% 32,63,43,993 96.91%
Total 87,764 100.00% 33,67,52,089 100.00%

Distribution of shareholding by ownership as on March 31, 2025 was as under:

Category

No. of Equity Shares

(as being reported to Stock Exchange)

Percentage of shareholding (%)

PROMOTER'S HOLDING

Promoters

-Indian Promoters 23,45,36,062 69.65
-Foreign Promoters 0 0.00
Persons acting in Concert 0] 0.00
Sub-Total 23,45,36,062 69.65
NON-PROMOTER'S HOLDING

Institutional Investors

Mutual Funds 61,39,729 1.82
Alternate Investment Funds 2,80,399 0.08
Banks, Financial Institutions (Central / 19,95,107 0.59
State Govt. Institutions /Non-Government

Institutions)

Foreign Portfolio Investors/Foreign 2,34,71,534 6.97
Institutional Investors

Sub-Total 3,18,86,769 9.46
Non-Institutional Investors

Corporate Bodies 8,98,046 0.27
Individual Public 1,37,18,291 4.08
Non-Resident Indians (NRIs) 10,12,782 0.30
Trusts where any person belonging to 4,50,14,972 13.37
‘Promoter and Promoter Group’ Category

is tfrustee/beneficiary/author of the Trust

Director or Director's Relative 5,900 0.00
Key Managerial Personnel 30,518 0.01
Investor Education and Protection Fund 111,609 0.03
Others (HUF and LLP) 95,3740 2.83
Sub-Total 7,03,29,258 20.89
Total 33,67,52,089 100.00




g) Shares held in physical and dematerialised form:

As on March 31, 2025, 99.94% of the Company’s Equity Shares were held in dematerialized form

and the remaining 0.06 % in physical form. The break-up is listed below:

Mode No. of Equity Shares Percentage (%)
Demat Shares with NSDL 30,97,88,061 92.00
Demat Shares with CDSL 2,67,50,046 7.94
Physical Shares 213,982 0.06
Total 33,67,52,089 100.00
h) Liquidity:

Higher trading activity was withessed on NSE. Relevant data for the daily turnover on Stock
Exchange(s) for the Financial Year 2024-25 is given below:

Particulars

BSE

NSE

Total

Shares (nos.)

4,99,26,417

11,90,47,935

16,89,74,352

Value (in %)

45,81,37,74,443.00

1,22,18,92,76,636.20

1,68,00,30,51,079

[Source: This information is compiled from the data available from the websites of BSE and NSE]

i) Reconciliation of Share Capital Audit Report:

As stipulated by SEBI, a qualified Practicing Company Secretary carries out Secretarial Audit
to reconcile the total admitted capital with National Securities Depository Limited (NSDL) and
Central Depository Services (India) Limited (CDSL) and the total issued and listed capital. This
Audit is carried out every Quarter and Report thereon is submitted to the Stock Exchange(s)
where the Company’s equity shares are listed. The Audit confirms that the total listed and paid-
up capital is in agreement with the aggregate of the total number of shares in dematerialised
form (held with NSDL and CDSL) and the total number of shares in physical form.

j) Outstanding GDRs/ADRs/Warrants/Convertible instruments, Conversion Date and their

impact on equity:

The Company does not have any outstanding GDRs / ADRs / warrants / convertible instruments.

k) Debenture Trustee:

Pursuant to Regulation 53 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the name and contact details of the Debenture
Trustee for the privately placed NCDs are given below:

Catalyst Trusteeship Limited

Unit No-901, 9" Floor, Tower-B, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel (West), Mumbai-400 013, Maharashtra, India.

Tel.: 022-4922 0555

E-Mail: ComplianceCTL-Mumbai@ctltrustee.com; Website: www.catalysttrustee.com
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I) Registrar and Share Transfer Agents:

Investor correspondence should be addressed to:
For Equity Shares:-

Computech Sharecap Limited

147, Mahatma Gandhi Road, Opp. Jehangir Art Gallery, Fort, Mumbai-400 001, Maharashtra, India.
Tel: 022-2263 5000 / 2263 5001; Fax: 022-2263 5001

Email: helpdesk@computechsharecap.in; Website: www.computechsharecap.com

For Non- Convertible Debentures (NCDs):-

Bigshare Services Private Limited

Office No S6-2, 6™ Floor, Pinnacle Business Park, Mahakali Caves Road, Next to Ahura Centre,
Andheri East, Mumbai-400 093, Maharashtra, India.

Phone: 022-6263 8200; Fax:022-6263 8280

E-Mail: admission@bigshareonline.co; Website: www.bigshareonline.com

For Commercial Papers (CPs):-

MUFG Intime India Private Limited

(Formerly known as Link Intime India Private Limited)

C-101, Embassy 247, LBS Marg, Vikhroli (West), Mumbai - 400 083, Maharashtra, India.
Phone: 022-4918 6101

E-mail: rnt.helpdesk@in.mpms.mufg.com; Website: www.in.mpms.mufg.com

m) Share Transfer system/Other investor requests:

Pursuant to SEBI Master Circular dated May 7, 2024, securities of the Company shall be issued
in dematerialized form only while processing service requests in relation to issue of duplicate
securities certificate, Claim from Unclaimed Suspense Account, renewal / exchange of securities
certificate, endorsement, sub-division / splitting of securities certificate, consolidation of
securities certificates/folios, transmission and transposition.

n) Plant locations:

Location Address

Ambernath Plot No.73, Additional Ambernath Industrial Area, Anand Nagar, Village Jambivli,
Taluka Ambernath (East), District Thane, Maharashtra - 421506, India

Valia Burjorjinagar, Plot No. 3, Village Kanerao, Taluka - Valia, District Bharuch, Gujarat
- 393135, India

Kheda Survey No. 703/P1 686, Village Kanera, District Kheda, Gujarat - 387 540, India.

Goa Plot No.283A, Kundaim Industrial Estate, Kundaim, Ponda, South Goa, Goa -
403115, India.

o) Address for Correspondence:

Mr. Clement Pinto

Chief Financial Officer

Godrej One, Pirojshanagar, Eastern Express Highway,

Vikhroli (East), Mumbai-400 079, Maharashtra, India.

Phone: 022 - 2518 8010, Fax: 022 - 2518 8066

Email id: cg.pintfo@godrejinds.com; Website: www.godrejindustries.com




Ms. Anupama Kamble

Company Secretary & Compliance Officer

Godrej One, Pirojshanagar, Eastern Express Highway,

Vikhroli (East), Mumbai-400 079, Maharashtra, India

Phone: 022 - 2518 8010, Fax: 022 - 2518 8066

Email id: anupama.kamble@godrejinds.com; Website: www.godrejindustries.com

Investor Correspondence should be addressed to:

Computech Sharecap Limited

147, M.G. Road, Opp. Jehangir Art Gallery, Fort, Mumbai-400 001, Maharashtra, India
Tel: 022-2263 5000 / 2263 5001; Fax: 022-2263 5001

Email: helpdesk@computechsharecap.in; Website: www.computechsharecap.com

Exclusive E-Mail ID for Investors / Shareholders
Your Company has designated an e-mailid to enable the Shareholders and Investors to correspond
with the Company. The e-mail id is investor@godrejinds.com.

p) SEBI Complaints Redress System (SCORES):

In an attempt to strengthen the investor grievance redressal mechanism in the securities market,
the Securities and Exchange Board of India has issued the circulars dated July 31, 2023 and August
4,2023, providing guidelines for "Online Resolution of Disputes in the Indian Securities Market".

The link to access the ODR Portal is: https://smartodr.in/login
The link to access the SCORES 2.0 Portal is: https://scores.sebi.gov.in.

q) Material Subsidiary Companies:

Your Company has 1 (One) Material Unlisted Subsidiary Company, i.e., Godrej Capital Limited,
whose turnover or net worth (i.e. Paid-up capital and free reserves) exceeds 10% (ten per cent)
of the consolidated turnover or net worth respectively of the Company and its subsidiary in the
immediately preceding accounting year. The Audited Annual Financial Statements of Subsidiary
Companies are tabled at the Board Meetings. Copies of the Minutes of the Board Meetings of
Unlisted Subsidiary Companies are individually given to all the Directors and are tabled at the
subsequent Board Meetings. Your Company has formulated a Policy for determining the Material
Subsidiaries as defined in Regulation 16 of the Listing Regulations. This Policy has been put up on
the website of the Company, viz., www.godrejindustries.com. Your Company has 2 (Two) Material
Listed Subsidiaries as on March 31, 2025, viz. Godrej Properties Limited and Godrej Agrovet
Limited.

r) Non-compliance of any requirement of Corporate Governance Report of sub-paras (2) to
(10) of Para C to Schedule V of the Listing Regulations:

The Company has complied with all the requirements in this regard, to the extent applicable.

s) Disclosures of compliance with Corporate Governance requirements specified in Regulation 17
to 27 and Regulation 46(2)(b) to (i) of the Listing Regulations:

The Board of Directors periodically reviews the compliance of all applicable laws and steps taken
by the Company to rectify instances of non-compliance, if any. The Company is in compliance
with all mandatory requirements of Listing Regulations. The Company has submitted quarterly
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compliance reports on Corporate Governance with Stock Exchanges, in accordance with the

requirements of Regulation 27(2)(a) of the Listing Regulations.

Corporate Governance Report for the whole of Financial Year is given in table below:

I. Disclosure on website in terms of Listing Regulations:

Compliance status

Particulars (Yes / No / Not Applicable)

Details of business Yes
Memorandum of Association and Articles of Association Yes
Brief profile of board of directors including directorship and full-time positions in Yes
body corporates

Terms and conditions of appointment of independent directors Yes
Composition of various committees of board of directors Yes
Code of conduct of board of directors and senior management personnel Yes
Details of establishment of vigil mechanism/ Whistle Blower policy Yes
Criteria of making payments to non-executive directors Yes
Policy on dealing with related party transactions Yes
Policy for determining ‘material’ subsidiaries Yes
Details of familiarization programmes imparted to independent directors Yes
Contact information of the designated officials of the listed entity who are Yes
responsible for assisting and handling investor

Email address for grievance redressal and other relevant details Yes
Financial results Yes
Shareholding pattern Yes

Details of agreements entered info with the media companies and/or their
associates

Not Applicable

(I) Schedule of analyst or institutional investor meet
(I) Presentations prepared by the listed entity for analysts or institutional investors
meet, post earnings or quarterly calls prior to beginning of such events

Not Applicable

Audio recordings, video recordings, if any, and transcripts of post earnings or
quarterly calls, by whatever name called, conducted physically or through digital
means

Not Applicable

New name and the old name of the listed entity

Not Applicable

determining materiality as required under regulation 30(5)

Advertisements as per regulation 47 (1) Yes
Credit rating or revision in credit rating obtained Yes
Separate audited financial statements of each subsidiary of the listed entity in Yes
respect of a relevant financial year

Secretarial Compliance Report Yes
Materiality Policy as per Regulation 30(4) Yes
Disclosure of contact details of KMP who are authorized for the purpose of Yes




Particulars

Compliance status
(Yes / No / Not Applicable)

Disclosure under regulation 30(8)

Yes

Statement of deviation(s) or variation(s) as specified in regulation 32

Not Applicable

Dividend Distribution policy as per Regulation 43A(1) (as applicable) Yes
Annual return as provided under section 92 of the Companies Act, 2013 Yes
Employee Benefit Scheme Documents framed in terms of SEBI (SBEB) Regulations, Yes
2021

Confirmation that the above disclosures are in a separate section on as specified Yes
in Regulation 46(2)

Compliance with regulation 46(3) with respect fo accuracy of disclosures on the Yes
website and timely updating

It is certified that these contents on the website of the listed entity are correct Yes

Il. Annual Affirmations:

Compliance status
Particulars Regulation Number (Yes/ No / Not
Applicable)

Independent director(s) have been appointed in terms of 16(1)(b) & 25(6) Yes
specified criteria of ‘independence’ and/or ‘eligibility’

Board composition 17(1), 17(0A) &17(1C), Yes

17(1D) &17(1E)

Meeting of Board of directors 17(2) Yes
Quorum of Board meeting 17(2A) Yes
Review of Compliance Reports 17(3) Yes
Plans for orderly succession for appointments 17(4) Yes
Code of Conduct 17(5) Yes
Fees/compensation 17(6) Yes
Minimum Information 17(7) Yes
Compliance Certificate 17(8) Yes
Risk Assessment & Management 17(9) Yes
Performance Evaluation of Independent Directors 17(10) Yes
Recommendation of Board 17(11) Yes
Maximum number of Directorships 17A Yes
Composition of Audit Committee 18(1) Yes
Meeting of Audit Committee 18(2) Yes
Role of Audit Committee and information to be reviewed by 18(3) Yes
the audit committee

Composition of nomination & remuneration committee 19(1) &(2) Yes
Quorum of Nomination and Remuneration Committee meeting 19(2A) Yes
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Compliance status

Particulars Regulation Number (Yes/ No / Not
Applicable)
Meeting of Nomination and Remuneration Committee 19(3A) Yes
Role of Nomination and Remuneration Committee 19(4) Yes
Composition of Stakeholder Relationship Committee 20(1), 20(2) & Yes
20(2A)
Meeting of Stakeholders Relationship Committee 20(3A) Yes
Role of Stakeholders Relationship Committee 20(4) Yes
Composition and role of Risk Management Committee 21M,(2),(3),(4) Yes
Meeting of Risk Management Committee 21(3A) Yes
Quorum of Risk Management Committee meeting 21(3B) Yes
Gap between the meetings of the Risk Management 21(3C) Yes
Committee
Vigil Mechanism 22 Yes
Policy for related party Transaction 23(1), (1A), (5), (6), Yes
&(8)
Prior or Omnibus approval of Audit Committee for all related 23(2), (3) Yes
party transactions
Approval for material related party transactions 23(4) Not Applicable
Disclosure of related party transactions on consolidated basis 23(9) Yes
Composition of Board of Directors of unlisted material 24(7) Yes
Subsidiary
Other Corporate Governance requirements with respect to | 24(2),(3),(4),(5) & Yes

subsidiary of listed entity

(6)

Alternate Director to Independent Director 25(1) Not Applicable
Maximum Tenure 25(2) Yes
Appointment, Re-appointment or removal of an Independent 25(2A) Yes
Director through special resolution or the alternate mechanism

Meeting of independent directors 25(3) & (4) Yes
Familiarization of independent directors 25(7) Yes
Declaration from Independent Director 25(8) &(9) Yes
Directors and Officers insurance 25(10) Yes
Confirmation with respect to appointment of Independent 25(1M) Not Applicable
Directors who resigned from the listed entity

Memberships in Committees 26(1) Yes
Affirmation with compliance to code of conduct from members 26(3) Yes

of Board of Directors and Senior management personnel

Disclosure of Shareholding by Non-Executive Directors 26(4) Yes
Policy with respect to Obligations of directors and senior 26(2) 8 26(5) Yes

management




Compliance status

Particulars Regulation Number (Yes/ No / Not
Applicable)
Approval of the Board and shareholders for compensation or 26(6) Not Applicable

profit sharing in connection with dealings in the securities of
the listed entity

Vacancies in respect Key Managerial Personnel 26A(0), 26A(2) & Not Applicable
26A(3)

t) Transfer of Unpaid / Unclaimed amounts of Dividend and Shares to Investor Education and

Protection Fund:

During the year under review, in terms of the provisions of Investor Education and Protection Fund
(Accounting, Audit, Transfer and Refund) Rules, 2016, Investor Education and Protection Fund
(Awareness and Protection of Investors) Rules, 2001, below amount were transferred during the
Financial Year 2024-25 to the Investor Education and Protection Fund (IEPF) and 18,333 (Eighteen
Thousand Thirty Hundred and Thirty-Three) Equity Shares were transferred during the Financial
Year 2024-25 to the Investor Education and Protection Fund (IEPF):

Particulars Amount (in )
Unpaid / Unclaimed Dividend of FY 2016-17 7,67,463.00
Total 7,67,463.00

Pursuant to Rule 5(8) of the Investor Education and Protection Fund Authority (Accounting,
Audit, Transfer and Refund) Rules, 2016, the Company has uploaded the details of unpaid and
unclaimed dividend amounts lying with the Company as on August 13, 2024 (date of last Annual
General Meeting) on the Company’s website, viz., www.godrejindustries.com and on the website
of the Ministry of Corporate Affairs at www.iepf.gov.in.

Reminder Letters sent and Notice published by the Company prior to transfer of shares to IEPF

As per the IEPF Rules, Companies are required to inform regarding the transfer of shares to
those Members whose shares are due for transfer to IEPF, three months prior to such transfer,
at their latest available address and also publish newspaper advertisement for the same.
In addition to compliance with the above, the Company proactively informed the Members
regarding the transfer of unclaimed dividends as well, requesting them to comply with the
requirements to claim back the dividends and avoid transfer of shares to IEPF. In order to
prevent the shares from getting transferred to IEPF, Members, who have not claimed their
dividends for the previous seven years, are hereby requested to approach the Company/its
RTA to claim the same, by complying with the necessary requirements.

Intimation Letters sent to the Shareholders holding shares in Physical Form for KYC Update

SEBI Master Circular No. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024
(hereinafter referred to as “the said Master Circular”), mandates all the Listed Companies
to record PAN, Address with PIN code, Mobile Number, Bank Account details (including bank
name and branch, bank account number, MICR Code, IFSC Code etc.), Specimen Signature and
Choice of Nomination of holders of physical securities.
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The security holder(s) whose folio(s) do not have PAN, Choice of Nomination, Contact Details,
Bank Account Details and Specimen Signature updated, shall be eligible to lodge grievance or
avail any service request from the RTA only after furnishing PAN, KYC details and Nomination
and for any payment including dividend, interest or redemption payment in respect of such
folios, only through electronic mode with effect from April 01, 2024. An intimation shall be
sent by the Listed Company to the securityholder that such payment is due and shall be made
electronically only upon complying with KYC requirements as stated in the said Master Circular.

Accordingly, the Company had dispatched the necessary intimations fo Shareholders holding
securities of the Company in physical form, whose KYC details were pending, requesting them
to immediately furnish the requisite details as stated in the said Master Circular to the RTA /
the Company.

u) Details of compliance with Non-Mandatory requirements:
The status of compliance with non-mandatory recommendations of the Listing Regulations:

(a) Shareholders’ Rights: As the quarterly and half yearly financial results are published in the
newspapers and are also posted on the Company’s website, the same are not being sent
separately to the Shareholders.

(b) Audit Qualifications: The Company’s financial statements for Financial Year 2024-25 do
not contain any audit qualification.

(c) Reporting of Internal Auditor: The Internal Auditors give their quarterly report to the Audit
Committee and the same is taken for review at the time of the Meetings of the Audit Committee.

v) Credit Ratings:
The details of Credit Ratings held by the Company as on March 31, 2025 are as under:

Ratings from ICRA:

Instrument Amount (R in crore) ICRA Rating
Long Term Loans 226.32 [ICRA] AA+ (Stable)
Long Term Fund Based Limits 90.00 [ICRA] AA+ (Stable)
Short Term Loans Non Fund Based 126.00 [ICRAT AT+
Long Term / Short Term Unallocated 1,697.68 [ICRA] AA+ (Stable)
Commercial Paper Programme 3,500 [ICRAT AT+
Non-Convertible Debenture 7,000 [ICRA] AA+ (Stable)

Ratings from CRISIL:

Instrument Amount (R in crore) CRISIL Rating
Commercial Paper Programme 3,500 CRISIL AT+
Non-Convertible Debenture 7,000 CRISIL AA+/Stable

There has been an upgrade of Credit rating for Long Term Loans, Long Term Fund Based
Limits, Long Term/ Short Term Unallocated and Non-Convertible Debentures held by the
Company from ‘AA /Stable’ to ‘AA+ / Stable’ during the Financial Year 2024-25. The same has
been informed to Stock Exchanges on October 11, 2024, and October 23, 2024, respectively.



w) Certificate regarding no-disqualification of Directors:

A certificate from M/s. A. N. Ramani & Co LLP, Practicing Company Secretaries, has been
obtained stating that none of the directors on the Board of the Company have been debarred
or disqualified from being appointed or continuing as directors of companies by the Securities
and Exchange Board of India / Ministry of Corporate Affairs or any such statutory authority.
The Certificate is annexed to this Report on Corporate Governance.

x) Fees paid to Statutory Auditors:

Total fees of ¥7.98 crore for the Financial Year 2024-25, for all services, were paid by the
Company and its subsidiaries, on a consolidated basis, to the statutory auditor and all entities

in the network firm/network entity of which the statutory auditor is a part.

y) Loans and advances in the nature of loans to firms/companies in which directors are interested

by name and amount:

Neither your Company nor its subsidiaries have given any loans and advances in the nature of

loans to firms/companies in which directors are interested.

z) Details of Material Subsidiaries:

Name of material
subsidiary

Date and place of
incorporation

Name of statutory
auditor

Date of appointment

Godrej Properties
Limited

February 8, 1985,
Maharashtra

M/s BSR & Co. LLP

August 2, 2018 (1t Term)
August 2, 2022 (2" Term)

Godrej Agrovet Limited

November 25, 1991,
Gujarat

M/s BSR & Co. LLP

August 4, 2017 (15" Term)
July 29,2022 (2" Term)

Godrej Capital Limited

September 6, 2019,
Mumbai

M/s. Kalyaniwalla &
Mistry, LLP

September 2, 2020
(1" Term)

Re-appointed at Board
Meeting held on May 5,
2025 for a period of 5 years
commencing from conclusion
of 6th AGM until conclusion of
11th AGM, subject to approval
of shareholders.

za) Disclosures with respect to demat suspense account/ unclaimed suspense account:

Your Company has opened a suspense escrow demat account in compliance with applicable

SEBI Circular. However, there are no shares lying unclaimed in the said demat account.

zb) Disclosures as per Part G of Schedule V to the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 w.r.t Family Settlement Agreement:

During the Financial Year 2024-25, the Company was informed by way of a family letter dated
April 30, 2024, issued jointly by Mr. Adi Godrej (ABG), Mr. Nadir Godrej (NBG), Mrs. Smita Vijay
Crishna (SVC) and Mr. Jamshyd Godrej (JNG) that the Godrej Family Members had entered into
a Family Settlement Agreement and a brand & non-compete agreement on April 30, 2024. The

Company was not a party to these agreements.
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The settlement contemplated a realignment of inter alia the shareholding of the Company,
subject to applicable regulatory approvals. On July 18, 2024, the Company received the
infimation from Godrej Family Members that the realignment pursuant to the said Family
Settlement Agreement was completed. Accordingly, pursuant to the realignment, the
management and control of the Company continues to be with the ABG / NBG family, and
the JNG / SVC family are not involved in the management and operations of the Company.
Also, no members of the JNG / SVC Family are Directors on the Board of Directors of the
Company, and they have been reclassified as ‘public’ category shareholders in accordance
with Regulation 31A of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The weblink to access detailed public intimation in this regard is as under:
https://www.godrejindustries.com/public/uploads/listing _compliance/GILReg30FSAF.pdf and
https://www.godrejindustries.com/public/uploads/listing _compliance/BSENSEFSACLOSINGLETTERJULY182024.pdf.

zc) Details of cyber security incidents or breaches or loss of data or documents

There have been no cyber security incidents or breaches or loss of data or documents during
the Financial Year 2024-25.

zd) Particulars of Senior Management including the changes therein since the close of the previous

Financial Year:

In terms of Regulation 16(1)(d) of SEBI Listing Regulations, the Senior Management Personnel
(excluding Executive Directors) of the Company as on March 31, 2025, were:

1) Mr. Vishal Sharma, Chief Executive Officer - GIL Chemicals
2) Mr. Clement Pinto, Chief Financial Officer
3) Ms. Anupama Kamble, Company Secretary & Compliance Officer

During the year under review, Mr. Nitin Nabar, “Executive Director and President (Chemicals)”
superannuated from the services of the Company and ceased to be a Director of the Company
with effect from close of business hours on April 30, 2024. Ms. Anupama Kamble was appointed
as Company Secretary & Compliance Officer of the Company with effect from August 14, 2024
and Ms. Tejal Jariwala, Company Secretary & Compliance Officer had resigned from the close
of business hours on August 13, 2024. There have been no other changes in Senior Management
since the closure of the previous Financial Year.



DECLARATION BY MANAGING DIRECTOR WITH RESPECT TO COMPLIANCE
WITH CODE OF CONDUCT OF THE COMPANY

As provided under Regulation 34 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 read with Schedule V of the said regulations,
this is fo confirm that all the Members of the Board and the Senior Management have affirmed
compliance with the Code of Conduct for the Financial Year ended March 31, 2025.

For Godrej Industries Limited
Nadir Godrej

Chairman and Managing Director

Date: April 1, 2025
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CERTIFICATE FROM PRACTICING COMPANY SECRETARY ON COMPLIANCE WITH
CORPORATE GOVERNANCE

To,
The Members,
Godrej Industries Limited

We have examined the compliance of conditions of corporate governance by Godrej Industries Limited
(“the Company”) for the Financial Year ended on March 31, 2025, as prescribed in Regulations 17 to 27,
clauses (b) to (i) of sub-regulation (2) of Regulation 46 and paras C, D and E of Schedule V of Chapter
IV of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations™).

Management Responsibility

The Compliance of conditions of Corporate Governance is the responsibility of the Company’s
Management, including the preparation and maintenance of all relevant supporting records and
documents.

PCS’ Responsibility

Our examination was limited to procedures and implementation thereof, adopted by the Company
for ensuring compliance with the conditions of Corporate Governance. It is neither an audit nor an
expression of opinion on the financial statements of the Company.

Opinion

In our opinion and fo the best of our information and according to the explanations given to us and the
representations made by the Directors and the Management, we certify that the Company has complied
with the conditions of Corporate Governance as stipulated in above mentioned Listing Regulations as
applicable during the Financial Year ended March 31, 2025.

We further state that such compliance is neither an assurance as to the future viability of the Company
nor the efficiency or effectiveness with which the Management has conducted the affairs of the
Company.

Restriction on use
This certificate is issued solely for the purpose of complying with the aforesaid Regulations and may not
be suitable for any other purpose.

For M/s. A. N. Ramani & Co. LLP,
Company Secretaries
UNIQUE CODE - L2024MHO015701

Bhavana Khatri

Partner

FCS - 8636, COP - 9577
UDIN: FO08636G000345051

Date: May 15, 2025
Place: Kanpur



CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members of

Godrej Industries Limited

Godrej One, Pirojshanagar,

Eastern Express Highway, Vikhroli East,
Mumbai - 400079, Maharashtra

| / We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of
Godrej Industries Limited having CIN - L2424IMH1988PLC0O97781 and having its registered office at Godrej One,
Pirojshanagar, Eastern Express Highway, Vikhroli (East), Mumbai - 400 079, Maharashtra, (hereinafter referred to
as ‘the Company’), produced before us by the Company for the purpose of issuing this Certificate, in accordance
with Regulation 34(3) read with Schedule V Para-C sub-clause 10(i) of the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification
Number (DIN) status at the portal of Ministry of Corporate Affairs) as considered necessary and explanations furnished
to us by the Company & its officers, we hereby certify that none of the Directors on the Board of the Company as stated
below for the Financial Year ending on 31 March, 2025, have been debarred or disqualified from being appointed or
continuing as Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs, or
any such other Statutory Authority.

Sr. No. Name of Director DIN Date of appointment in Company
1 Mr. Nadir Godrej 00066195 March 7, 1988

2 Ms. Tanya Dubash 00026028 August 1, 1996

3 Mr. Vishal Sharma 00085416 May 1, 2024

4 Ms. Nisaba Godrej 00591503 August 7, 2024
5 Mr. Pirojsha Godrej 00432983 April 1, 2022

6 Mr. Mathew Eipe 00027780 May 13, 2019

7 Dr. Ganapati Yadav 02235661 May 13, 2019

8 Ms. Monaz Noble 03086192 May 1, 2020

9 Ms. Shweta Bhatia 03164394 October 28, 2020
10 Mr. Sandeep Murthy 00591165 March 1, 2021

M Mr. Ajaykumar Vaghani 00186764 June 23, 2021

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of
the management of the Company. Our responsibility is fo express an opinion on this based on our verification.
This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or
effectiveness with which the management has conducted the affairs of the Company.

For M/s. A. N. Ramani & Co. LLP,
Company Secretaries
UNIQUE CODE -L2024MHO015701

Bhavana Khatri

Partner

FCS - 8636, COP - 9577
UDIN: FO08636G000345038

Date: May 15, 2025
Place: Kanpur
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Annual Report 2024-25

Independent Auditor’s Report

To the Members of
Godrej Industries Limited

Report on the Audit of the Consolidated Ind-AS Financial Statements
Opinion

We have audited the accompanying Consolidated Ind-AS Financial Statements of GODREJ INDUSTRIES LIMITED (hereinafter
referred to as ‘the Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred to as
“the Group”"), its associates and its joint ventures, which comprise the Consolidated Balance Sheet as at March 31, 2025 and the
Consolidated Statement of Profit and Loss (including other Othe Comprehensive Income), the Consolidated Statement of Changes
in Equity and the Consolidated Statement of Cash Flows for the year then ended, and Notes fo the Consolidated Ind-AS Financial
Statements including a summary of material accounting policies and other explanatory information (hereinafter referred to as
“the consolidated Ind-AS financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, and based on the consideration
of the other auditors referred to in the Other Matters paragraph below, the aforesaid consolidated Ind-AS financial statements
give the information required by the Companies Act, 2013 (‘the Act’) in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind-AS”) and with the accounting principles generally accepted in Indiq, of the
consolidated state of affairs of the Group, its associates and its joint ventures as at March 31, 2025, and of its consolidated profit
and other comprehensive income, consolidated changes in equity and consolidated cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143 (10) of the Act. Our
responsibilities under those SAs are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Ind-AS
Financial Statements section of our report. We are independent of the Group, its associates and its joint ventures in accordance
with the ethical requirements that are relevant to our audit of the consolidated Ind-AS financial statements in terms of the Code of
Ethics issued by the Institute of Chartered Accountants of India (ICAI) and the relevant provisions of the Act, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit
evidence we have obtained along with the consideration of audit reports of the other auditors referred to in paragraphs in the
‘Other Matters’ section below, is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment were of most significance in our audit of the consolidated
Ind-AS financial statements of the current period. These matters were addressed in the context of our audit of the consolidated
Ind-AS financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters.

We have determined the matters described below to be the key audit matters to be communicated in our report.
Description of Key Audit Matters
Revenue recognition from sale of goods

(refer note 2.18 and 29 to the consolidated Ind-AS financial statements)

Key Audit Matter

How the matter was addressed in our audit

In case of the Holding Company, as per IND AS 115 - ‘Revenue from
Contracts with Customers’ revenue is recognized on transfer of
control of goods or services to a customer, which is on dispatch /
delivery as per the terms of contracts, at an amount that reflects the
consideration to which the Company is expected to be entitled to in
exchange for those goods or services.

Revenue recognition includes determination of pricing, effect of
discounts, sales returns and adjustments for freight reimbursements.

Our audit procedures to assess revenue recognition from sale of goods
included the following:

. Assessed the compliance of the revenue recognition accounting
policies by comparing with Ind AS 115 - “Revenue from Contracts
with Customers”.

. Understood and evaluated the design implementation and tested
the operating effectiveness of key controls relating to revenue
recognition.
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Description of Key Audit Matters (Continued)

Key Audit Matter

How the matter was addressed in our audit

Due tfo the significance of the area and the risk of revenue being
fraudulently overstated through manipulation on the timing of
transfer of control, revenue recognition is considered as a key audit
matter.

. Tested the design, implementation and operating effectiveness of
the Company’s key General Information Technology (IT) controls
and key IT application controls over the Company’s systems for
revenue recognition, by involving our IT specialists.

. Tested sales transactions on a sample basis by comparing
the underlying sales invoices, sales orders, dispatch and
delivery documents to assess whether revenue was recognized
appropriately.

. Tested the timing of recognition of revenue including performing
cut-off procedures, to determine whether the same is in line with
the terms of contracts.

. Examined manual journal entries posted to revenue to identify
any unusual or irregular items.

Revenue recognition from agri-business

(refer note 2.18 and 29 to the consolidated Ind-AS financial statements)

Key Audit Matter

How the matter was addressed in our audit

Certain of the Holding Company’s subsidiaries recognises revenue
from sale of goods when control of the goods has been transferred
and when there are no longer any unfulfilled obligations to the
customer. Depending on the contractual terms with the customers,
this can be either at the time of dispatch or delivery of goods. The
subsidiaries have large number of customers and the sales contracts
with customers have different terms relating to transfer of control of
underlying goods and the right of return.

Recognition of revenue from sale of products is identified as a key
audit matter because:

The subsidiaries and its external stakeholders focus on revenue as a
key performance indicator. This could create an incentive for higher
revenue to be recognised throughout the period (including period end),
i.e. before the control of underlying goods have been transferred to
the customer; and

Estimation of accrual for sales returns, particularly in the crop
protection segment involves significant judgement.

Audit procedures performed by the auditors of the subsidiaries
included following:

. Assessing the subsidiaries’ accounting policies in respect of
revenue recognition by comparing with applicable accounting
standards;

. Evaluating the design and implementation, testing the operating

effectiveness of the subsidiaries’ internal controls over recognition
of revenue on selected samples of transactions;

. Perform substantive testing and cut-off testing throughout
the period (including period end), by selecting samples using
statistical sampling of revenue transactions recorded during the
year and verifying the underlying documents, which included
sales invoices, dispatch documents and proof of delivery,
depending on the terms of contracts with customer;

. Examining journal entries posted to revenue to identify unusual or
irregular items;

. Evaluating the design and testing the implementation and
operating effectiveness of the internal controls over accrual for
sales returns, in crop protection segment;

. Checking completeness and accuracy of the data used for
accrual of sales returns, in crop protection segment by verifying
the historical data with underlying books of accounts.

. Examining historical trend of sales return claims to assess the
assumptions and judgements used in accrual of sales returns
adjusted to market conditions in crop protection segment.
Comparing historically recorded accruals to the actual amount
of sales returns.

. Performing overall reconciliation of cash and debtors to sales
recognized during the year for one of the subsidiary.

. Evaluating adequacy of disclosures given in the consolidated
financial statements.
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Description of Key Audit Matters (Continued)

Revenue recognition from sale of residential and commercial units

(refer notes 2.19, 29 and 57 to the consolidated Ind-AS financial statements)

Key Audit Matter

How the matter was addressed in our audit

Certain of the Holding Company’s subsidiaries’ revenue streams
involve sale of residential, commercial units and plots and other lands
representing substantial portion of the total revenue from operations
of the Group.

Revenue is recognised post transfer of control to customers for the
consideration (transaction price) which the subsidiaries expects to
receive in exchange for those units. The trigger for revenue recognition
is normally completion of the project or receipt of approvals on
completion from relevant authorities post which the contract
becomes non-cancellable in accordance with the requirements of
Ind AS 115 using percentage of completion method. The subsidiaries
record revenue, over time till the actual possession to the customers,
or on actual possession to the customers, as determined by the terms
of contract with customers.

Measurement of revenue recorded over time which is dependent on
the estimates of the costs to complete.

Revenue recognition involves significant estimates related tfo
measurement of costs to complete for the projects. Revenue from
projects is recorded based on the subsidiaries’ assessment of the
work completed, costs incurred and accrued and the estimate of the
balance costs to complete.

Considering the significant estimate involved in measurement of
revenue and risk of revenue being recognised in an incorrect period,
revenue recognition is considered as a key audit matter.

Audit procedures performed by the auditors of the subsidiaries
included following:

. Obtaining and understanding revenue recognition process
including identification of performance obligations and
determination of transfer of control of the asset underlying the
performance obligation to the customer.

. Evaluating the design and implementation and testing operating
effectiveness of key internal controls around approvals of
contracts, milestone billing, intimation of receipt of occupation
certificate, recording of project cost and controls over collection
from customers.

. Evaluating the accounting policies adopted by the subsidiaries for
revenue recognition to check those are in line with the applicable
accounting standards and their consistent application to the
significant sales contracts.

. Testing timeliness of revenue recognition by comparing individual
sample sales transactions to underlying contracts.

. Conducting site visits during the year for selected projects to
understand the scope, nature and progress of the projects.

. Evaluating revenue overstatement by assessing Group's key
judgments in interpreting contractual terms. Determining the
point in time at which the control is transferred by evaluating
subsidiaries’ in-house legal interpretations of the underlying
agreements i.e. when contract becomes non- cancellable.

. Requesting confirmations, on a sample basis for trade
receivables and advances from customer. In case of non-receipt
of confirmations, alternative procedures have been performed
by comparing details with contracts, collection details and other
underlying project related documentation.

. Assessing the costs incurred and accrued to date on the balance
sheet by examining underlying invoices and signed agreements
on a sample basis. Assessing contract costs to check no costs of
revenue nature are incorrectly recorded in the balance sheet.

. Comparing, on a sample basis, revenue transactions recorded
during the year with the underlying contracts, progress reports,
invoices raised on customers and collections in bank accounts.
Also, checked the related revenue had been recognised in
accordance with the subsidiaries’ revenue recognition policies.
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Description of Key Audit Matters (Continued)

Revenue recognition from sale of residential and commercial units (Continued)

Key Audit Matter

How the matter was addressed in our audit

. Comparing the costs to complete workings with the budgeted
costs and inquiring for variance.

. Sighting internal approvals, on sample basis, for changes in
budgeted costs along with the rationale for the changes.

. Scrutinising the revenue journal entries raised throughout the
reporting period and comparing details of a sample of these
journals, which met certain risk-based criteria, with relevant
underlying documentation.

. Considering the adequacy of the disclosures in the consolidated
financial statements in respect of the judgments taken in
recognising revenue for residential, commercial units and plotted
and other lands in accordance with Ind AS 115.

Investments in joint ventures and an associate and loans to joint ventures

(refer note 2.11, 4q, 4b and 14 to the consolidated Ind-AS financial statements)

Key Audit Matter

How the matter was addressed in our audit

Recoverability of investments in joint ventures and an associate

The Group’s investments in joint ventures and an associate are
either carried at fair value or cost less any diminution in value. The
investments are assessed for impairment at each reporting date. The
impairment assessment involves the use of estimates and judgements.
The identification of impairment event and the determination of
an impairment charge also require the application of significant
judgement by the Group. The judgement, in particular, is with respect
to the timing, quantity and estimation of projected cash flows of the
real estate projects in these underlying entities.

In view of the significance of these investments, valuation / impairment
of investments in joint ventures and an associate has been considered
as a key audit matter.

Recoverability of Loans to Joint Ventures

The Group has extended loans to joint ventures. These are assessed
for recoverability at each period end.

Due to the nature of the business in the real estate industry, the Group
is exposed to heightened risk in respect of the recoverability of the
loans granted to its joint ventures. In addition to nature of business,
there is also significant judgment involved as to the recoverability
of the working capital and project specific loans. This depends on
property developments projects being completed over the time period
specified in agreements.

In view of the significance of these loans, valuation / impairment of
loans given to joint ventures is considered to be a key audit matter.

Audit procedures performed by the auditors of the subsidiaries
included following:

Recoverability of investments in joint ventures and an associate

. Evaluating design and implementation and testing operating
effectiveness of controls over the subsidiaries’ process of
impairment assessment and approval of forecasts.

. Assessing the valuation methods used, financial position of
the joint ventures and an associate to identify excess of their
net assets over their carrying amount of investment by the
subsidiaries and assessing profit history of those joint ventures
and an associate.

. For the investments where the carrying amount exceeded the
net asset value, understanding from the subsidiaries regarding
the basis and assumptions used for the projected profitability.

. Verifying the inputs used in the projected profitability.

. Testing the assumptions and understanding the forecasted cash
flows of joint ventures and an associate based on our knowledge
of the subsidiaries and the markets in which they operate.

. Assessing the comparability of the forecasts with historical
information.
. Analysing the possible indications of impairment and

understanding subsidiaries’ assessment of those indications.

. Considering the adequacy of disclosures in respect of the
investments in joint ventures and an associate.
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Description of Key Audit Matters (Continued)

Investments in joint ventures and an associate and loans to joint ventures (Continued)

Key Audit Matter

How the matter was addressed in our audit

Recoverability of Loans to Joint Ventures

. Evaluating the design and implementation and testing operating
effectiveness of key internal controls placed around the
impairment assessment process of the recoverability of the
loans.

. Assessing the net worth of joint ventures on the basis of latest
available financial statements.

. Assessing the controls for grant of new loans and sighting the
Board approvals obtained. Testing of subsidiaries’ assessment
of the recoverability of the loans, which includes cash flow
projections over the duration of the loans. These projections are
based on underlying property development appraisals.

. Tracing loans advanced / repaid during the year to bank
statement.

. Obtaining independent confirmations to assess completeness
and existence of loans given to joint ventures as on
March 31, 2025.

Assessment of impairment of Goodwill and intangible assets

(refer note 2.3, 3c and 42 to the consolidated Ind-AS financial statements)

Key Audit Matter

How the matter was addressed in our audit

In case of certain of the Holding Company’s subsidiaries , the Goodwill
and intangible assets with indefinite useful lives is recognised pursuant
to business acquisitions.

Management performs an annual impairment testing for Goodwill
and intangible assets having indefinite useful lives or more frequently,
if events or changes in circumstances indicate that they might be
impaired.

The goodwill and intangible assets are attributable to cash generating
units and is tested for impairment using a value in use model.
Impairment evaluation of Goodwill and intangible assets having
indefinite useful lives by management involves significant estimates
and judgement, due to the inherent uncertainty involved in forecasting
and discounting future cash flows.

Accordingly, this is considered as a key audit matter.

Audit procedures performed by the auditors of the subsidiaries
included following:

. Assessing the subsidiaries’ accounting policy for impairment of
goodwill and intangible assets with indefinite useful lives with
applicable accounting standards;

. Testing the design, implementation and operating effectiveness
of key controls placed around the impairment assessment
process of goodwill and intangible assets;

. Obtaining and assessing the valuation working prepared by the
management for its impairment assessment;

. Involving valuation specialists to assist in the evaluation of
assumptions such as discount rate, growth rate etc. in estimating
projections, cash flows and methodologies used by the
subsidiaries;

. Comparing the current year’s performance with the projections
used in previous year;

. Assessing the sensitivity of the outcome of impairment
assessment to changes in key assumptions; and

. Assessing the adequacy of disclosures in respect of such
goodwill and intangible assets in accordance with the accounting
standards.
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Description of Key Audit Matters (Continued)

Assessment of impairment of Goodwill - Investment Company

(refer note 42 to the consolidated Ind-AS financial statements)

Key Audit Matter

How the matter was addressed in our audit

One of the Holding Company’s subsidiary auditor has goodwill of
294.50 crore as at March 31, 2025 which represents goodwill acquired
through business combination and allocated to cash generating unit of
the subsidiary.

A cash generating unit to which goodwill has been allocated and to
which intangible assets belong to is tested for impairment annually,
or more frequently when there is an indication that the unit may be
impaired. Impairment of goodwill is determined by assessing the
recoverable amount of each cash generating unit to which these assets
relate.

Due to the significance of the carrying value of goodwill and judgment
involved in performing impairment test, this matter was considered
significant fo our audit.

Our audit procedures included the following:

. Obtained an understanding of the process followed by the
management to determine the recoverable amounts of cash
generating units to which the goodwill and intangible assets
pertain to;

. We compared the future operating cash flow forecasts with the
approved business plan and budgets;

. Evaluated the objectivity and independence of the specialists
engaged by the Subsidiary and reviewed the valuation reports
issued by such specialists;

. Evaluated the model used in determining the value in use of the
cash generating units;

. Tested the arithmetical accuracy of the computation of
recoverable amounts of cash generating units;

. We also assessed the disclosures provided by the Group in
relation to its annual impairment test in note 42 to the financial
statements.

Impairment of financial assets as at the balance sheet date (Expected Credit Loss) - Housing Finance business

(refer note 2.11, 6 and 14 to the consolidated Ind-AS financial statements)

Key Audit Matter

How the matter was addressed in our audit

One of the Holding Company'’s subsidiary auditor has determined that
the allowance for Expected Credit Loss (ECL) on loan and advances
assets has a high degree of estimation uncertainty, with a potential
range of reasonable outcomes for the financial statements.

Ind AS 109 requires the Company to provide for impairment of its
loans and advances (designated at amortised cost and fair value
through other comprehensive income) using the expected credit loss
(ECL) approach. ECL involves an estimation of probability-weighted
loss on financial instruments over their life, considering reasonable
and supportable information about past events, current conditions,
and forecasts of future economic conditions which could impact the
credit quality of the Company’s loans and advances.

In the process, significant degree of judgement has been applied by
the management which are :

. Grouping of borrowers based on homogeneity by using
appropriate statistical techniques;

. Staging of Loans

. In absence of sufficiently long history and adequate number of
defaults in company’s own data, estimation of Probability of
default (PD) is carried out using Logistic Regression model using
a Bureau data obtained from Experian on a lookalike portfolio
considering various factors like Ticket Size, Location, Age, Peer
Institution.

. Determination of Loss Given Default (LGD) and Exposure at
Default (EAD).

In view of requirement of several data inputs and high management
judgements in estimation of ECL, it is a key audit matter.

Audit procedures performed by the auditors of the subsidiary included
following:

. Understood and assessed the Company’s accounting policies for
impairment of financial assets and their compliance with Ind AS
109 and the governance framework approved by the Board of
Directors pursuant to Reserve Bank of India guidelines.

. Discussed with the management and evaluated the
reasonableness of the management estimates by understanding
the process of ECL estimation and related assumptions including
factors that affect the PD, LGD and EAD and tested the controls
around data extraction and validation.

. Reconciled the total loans considered for ECL assessment with
the books of accounts to ensure the completeness.

. Tested categorization of loan portfolio into different segments.

. Tested the arithmetical accuracy of computation of ECL
provision.
. Assessed disclosures included in the financial statements in

respect of expected credit losses.
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Description of Key Audit Matters (Continued)

Impairment of financial assets as at the balance sheet date (Expected Credit Loss) - business in respect of loan against

property

(refer note 2.11, 6 and 14 to the consolidated Ind-AS financial statements)

Key Audit Matter

How the matter was addressed in our audit

One of the Holding Company'’s subsidiary auditor has determined that
the allowance for Expected Credit Loss (ECL) on loan and advances
assets has a high degree of estimation uncertainty.

As per Ind AS 109, “Financial Instruments”, allowance for loan losses
are computed using expected credit loss (‘ECL’) estimation model.
The estimation of ECL on financial instruments involves significant
judgement and estimates. The key areas where we identified greater
levels of management judgement and therefore increased levels of
audit focus are:

. The application of ECL model requires several data inputs. This
increases the risk of completeness and accuracy of the data that
has been used to create assumptions in the model.

. Judgmental models are used to estimate ECL which involves
determining Probabilities of Default (“PD”), Loss Given Default
(“LGD"), and Exposures at Default (“EAD”). The PD and the
LGD are the key drivers of estimation complexity in the ECL and
as a result are considered significant judgmental aspect of the
Company’s modelling approach.

. Ind AS 109 requires the Company to measure ECL on an unbiased
forward - looking basis reflecting a range of future economic
conditions. Significant management judgement is applied in
determining the economic scenarios used and the probability
weights applied to them.

As a part of risk assessment, subsidiary auditor determined risk
assessment, we determined that the impairment of loans and
advances to customers, has a high degree of estimation uncertainty,
with a potential range of reasonable outcomes greater than our
materiality for the Financial Statements as a whole and hence they
have identified this as a Key Audit Matter.

Audit procedures performed by the auditor of the subsidiary included
following:

. Reviewed the Board approved ECL Policy concerning the
assessment of credit and other risks.

. Obtained an understanding of the modelling techniques adopted
by the Company including the key inputs and assumptions.

. Tested controls placed for key inputs, data and assumptions
impacting ECL calculations to assess the completeness, accuracy
and relevance of data and reasonableness of economic forecasts,
weights, and model assumptions applied.

. Performed the following substantive procedures on sample of
loan assets:

- tested appropriateness of staging of borrowers based on
DPD and other loss indicators.

- tested the arithmetical accuracy of the ECL computation by
using the same input data as used by the Company.

- verified the completeness and adequacy of the disclosures
made in the financial statements and ensured compliance
with Ind AS.

Obtained written representations from management on whether they
believe significant assumptions used in calculation of expected credit
losses are reasonable.

Information Technology (“IT”’) Systems and Controls - Housing Finance & Loan against property business

Key Audit Matter

How the matter was addressed in our audit

In case of two of the Holding Company’s subsidiaries, financial
accounting and reporting processes are fundamentally reliant on IT
systems and IT controls fo process significant voluminous transactions.

IT environment controls, which include IT governance, general IT
controls over program development and changes, access to programs
and data and IT operations, are required to be designed and to
operate effectively to ensure reliable financial reporting.

Hence, IT systems and IT general controls (ITGC) are identified as a
key audit matter for the Company.

Audit procedures performed by the auditors of those subsidiaries
included following:

. Tested the design and operating effectiveness of the Company’s
IT access controls over the IT applications that are important to
financial reporting and other identified application controls.

. Obtained an understanding of subsidiary’s Key IT applications,
databases and operating systems.

. TestedIT general controls (logical access, changesmanagement
and aspects of IT operational controls). This included testing
requests for access to systems were reviewed and authorized.

. Tested the company’s periodic review of access roles, user id
deactivation.
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Information Technology (“IT”’) Systems and Controls - Housing Finance & Loan against property business (Continued)

Key Audit Matter How the matter was addressed in our audit

. Reviewed the IS policy.

. Tested compensating controls and performed alternate
procedures, whenever necessary.

. Review of reports of information security audits conducted by the
subsidiary company either internally or through external experts.

. Tested the accuracy of the information produced by the
Company’s key IT systems/applications.

. Tested compliance with the requirements relating to ‘Audit Trail’
under ‘the Companies Act, 2013'.

. Performed various techniques such as inquiry, review of
documentation/ record/ reports and observation, for the
purpose of IT review.

Information Other than the Consolidated Ind-AS Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Board’s Report including Annexures to Board’s Report, Business Responsibility and Sustainability
Report, Report on Corporate Governance and shareholders’ information, but does not include the consolidated Ind-AS financial
statements and our auditors’ report thereon.

Our opinion on the consolidated Ind-AS financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the consolidated Ind-AS financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the consolidated Ind-AS financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Ind-AS Financial Statements

The Holding Company’s Board of Directors are responsible for the preparation and presentation of these consolidated Ind-AS
financial statements in terms of the requirements of the Act that give a true and fair view of the consolidated financial position,
consolidated financial performance, consolidated changes in equity and consolidated cash flows of the Group, its associates and
joint ventures, in accordance with the accounting principles generally accepted in Indiq, including the Indian Accounting Standards
(Ind AS) prescribed under Section 133 of the Act. The respective Board of Directors of the companies/Designated Partners of
limited liability partnerships(LLP) included in the Group and its associates and joint ventures are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of each company/LLP and
for preventing and detecting frauds and other irregularities; the selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated Ind-AS financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the
consolidated Ind-AS financial statements by the Board of Directors of the Holding Company, as aforesaid.

In preparing the consolidated Ind-AS financial statements, the respective Board of Directors of the companies / Designated
Partners of the LLPs included in the Group, its associates and joint ventures are responsible for assessing the ability of each
company / LLPs to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the respective Board of Directors / Designated Partners either intends to liquidate the
company/ limited liability partnerships or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies/Designated Partners of the LLPs included in the Group, its associates and
joint ventures are responsible for overseeing the financial reporting process of the Group, its associates and joint ventures.
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Our objectives are to obtain reasonable assurance about whether the consolidated Ind-AS financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated Ind-AS financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:

. Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Holding Company, its subsidiaries, its associate and its joint ventures which are incorporated in India, has adequate internal
financial controls with reference to the consolidated Ind-AS financial statements in place and the operating effectiveness of
such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by Management.

. Conclude on the appropriateness of Management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Group, its associates and its joint ventures to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the consolidated
Ind-AS financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Group, its
associates and its joint ventures to cease to continue as a going concern.

e  Evaluate the overall presentation, structure and content of the consolidated Ind-AS financial statements, including the
disclosures, and whether the consolidated Ind-AS financial statements represent the underlying transactions and eventsin a
manner that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information of such entities or business activities within
the Group, its associates and joint ventures to express an opinion on the consolidated Ind-AS financial statements. We are
responsible for the direction, supervision and performance of the audit of the consolidated Ind-AS financial information/
statements of such entitiesincluded in the consolidated Ind-AS financial statements of which we are the independent auditors.
For the other entities included in the consolidated Ind-AS financial statements, which have been audited by other auditors,
such other auditors remain responsible for the direction, supervision and performance of the audits carried out by them. We
remain solely responsible for our audit opinion. Our responsibilities in this regard are further described in paragraphs (a) and
(b) of the ‘Other Matters’ section below in this audit report.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it probable
that the economic decisions of the users of the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect
of any identified misstatements in the financial statements.

We communicate with those charged with governance of the Holding Company and such other entities included in the consolidated
Ind-AS financial statements of which we are the independent auditors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.
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We dalso provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance
in the audit of the consolidated Ind-AS financial statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Other Matters

a.

The consolidated Ind-AS financial statements incudes the audited financial statements of one branch in United Kingdom,
whose financial statements reflect total assets of ¥ 0.16 crore as at March 31, 2025, total revenue of % Nil and total net (loss)
after tax ¥ (1.56) crore for the year ended March 31, 2025, before giving effect to consolidation adjustments as considered
in the consolidated Ind-AS financial statements, which has been audited by its branch auditor. The branch auditor’s report
on the financial statements of this branch has been furnished to us by the Management. Our opinion on the Consolidated
Financial Results, in so far as it relates to the amounts and disclosures included in respect of this branch, is based solely on the
report of such auditor.

The consolidated Ind-AS financial statements include the audited financial statements of fifty subsidiaries, whose financial
statements reflect Group’s share of total assets (before consolidation adjustments) of ¥ 78,759.22 crore as at March 31,
2025, total revenues (before consolidation adjustments) of ¥ 15,787.16 crore, total net profit after tax (before consolidation
adjustments) of % 2,023.44 crore and net cash inflows (before consolidation adjustments) of ¥ 734.86 crore for the year ended
March 31, 2025, respectively, as considered in the consolidated Ind-AS financial statements, which have been audited by
their respective independent auditors. The consolidated Ind-AS financial statements also includes the Group’s share of total
net profit after tax (before consolidation adjustments) of ¥ 382.80 crore for the year ended March 31, 2025, in respect of
one associate and thirty two joint ventures, whose financial statements have been audited by their respective independent
auditors. The independent auditor’s’ reports on annual financial statements of these entities have been furnished to us and
our opinion on the consolidated Ind-AS financial statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, associate and joint ventures, is based solely on the report of such auditors.

The consolidated Ind-AS financial statements include the unaudited financial statements of two subsidiaries, whose financial
statements reflect Group’s share of total assets (before consolidation adjustments) of ¥ 200.74 crore as at March 31, 2025,
Group’s share of total revenue (before consolidation adjustments) of ¥ 372.42 crore and Group’s share of total net profit after
tax (before consolidation adjustments) of ¥ 9.04 crore and net cash outflows (before consolidation adjustments) of ¥ (6.60)
crore for the year ended March 31, 2025, as considered in the consolidated Ind-AS financial statements. The consolidated
Ind-AS financial statements also includes the Group’s share of total net (loss) after tax (before consolidation adjustments) of
% (8.18) crore for the year ended March 31, 2025, as considered in the consolidated Ind-AS financial statements, in respect
of three joint ventures. These unaudited financial statements have been furnished to us by the Board of Directors and our
opinion on these consolidated Ind-AS financial statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries and joint ventures is based solely on such unaudited financial statements /financial information.
According to the information and explanations given to us by the Board of Directors, these financial statements are not
material to the Group.

Our opinion on these consolidated Ind-AS financial statements, and our report on Other Legal and Regulatory Requirements
below, is not modified in respect of the above matters with respect to our reliance on the work done and the reports of the
other auditors and the financial statements/financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

1.
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As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government of India in
terms of Section 143 (11) of the Act, we give in the “Annexure A" a statement on the matters specified in paragraphs 3 and 4 of
the Order, to the extent applicable.

As required by Section 143 (3) of the Act, we report, to the extent applicable, based on our audit and on the consideration of
the report of the other auditors as noted in the “Other Matters” paragraph above that:
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a)

b)

c)

d)

e)

f)

9)

h)

We have sought and obtained all the information and explanations, which to the best of our knowledge and belief, were
necessary for the purposes of our audit of the aforesaid consolidated Ind-AS financial statements;

In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated Ind-AS
financial statements have been kept so far as it appears from our examination of those books and the reports of the
other auditors, except for the matters stated in paragraph 2(k) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 and that in case of a subsidiary company the back-up of three accounting softwares
and in case of an associate company the back-up of one distribution management software which form part of the
books of account and other relevant books and papers in electronic mode have not been kept on the servers physically
located in India.

The report on the accounts of the branch office of the Holding Company audited under Section 143(8) of the Act by
branch auditors have been sent to us / other auditors and have been properly dealt with by us / other auditors in
preparing the respective reports.

The consolidated balance sheet, the consolidated statement of profit and loss (including other comprehensive income),
the consolidated statement of changes in equity and the consolidated statement of cash flows dealt with by this report
are in agreement with the relevant books of account maintained for the purpose of preparation of the consolidated
Ind-AS financial statements;

In our opinion, the aforesaid consolidated Ind-AS financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with relevant rules issued thereunder.

On the basis of the written representations received from the Directors of the Holding Company as on March 31, 2025
and taken on record by the Board of Directors of the Holding Company, and the reports of the statutory auditors of its
subsidiary companies, associate companies and joint venture companies incorporated in India, none of the Directors of
the Group companies, its associate companies and its joint venture companies incorporated in India is disqualified as on
March 31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act;

The observation relating to the maintenance of accounts and other matters connected therewith are as stated in the 2(b)
above on reporting under Section 143(3)(b) and paragraph 2(k) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014;

With respect to the adequacy of the internal financial controls with reference to consolidated Ind-AS financial statements
of the Holding Company and its subsidiary companies, its associate companies and its joint venture companies
incorporated in India and the operating effectiveness of such controls, refer to our separate report in “Annexure B”.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014 (“the Rules”), in our opinion and to the best of our information and according to the
explanations given to us and based on the consideration of the reports of the other auditors, as noted in the “Other
Matters” paragraph above:

i)  The consolidated Ind-AS financial statements disclose the impact of pending litigations as at March 31, 2025
on the consolidated financial position of the Group, its associates and joint ventures - Refer Note 28 & 37 to the
consolidated financial statements.

i)  The Group, its associates and joint ventures did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses as at March 31, 2025.

ii) There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Holding Company or its subsidiary companies, associate companies and joint venture
companies incorporated in India during the year ended March 31, 2025.

iv) The respective Management of the Holding Company and its subsidiaries, associates and joint ventures which are
incorporated in India whose financials statements have been audited under the Act, have represented to us and the
other auditors of such subsidiaries, associates and joints ventures respectively that:

a) to the best of their knowledge and belief, other than as disclosed in note 55 to the consolidated Ind-AS
financial statements, no funds have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Holding Company or any of such subsidiaries,
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associates and joint ventures incorporated in India to or in any other persons or entities, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Holding Company or any of such subsidiaries, associates and joint ventures
incorporated in India (“Ultimate Beneficiaries”) or provide any guarantee, security or the like to or on behalf
of the Ultimate Beneficiaries.

b) to the best of their knowledge and belief, no funds have been received by the Holding Company or any such
subsidiaries, associates and joint ventures incorporated in India from any persons or entities, including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the
Holding Company or any such subsidiaries, associates and joint ventures incorporated in India shall, directly
or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing has
come to our notice that has caused us to believe that the representations under sub-clause (i) and (i) of Rule
11(e) of the Rules as provided under (iv)(a) and (iv)(b) above, contain any material misstatement.

j)  Thedividend paid during the year by one subsidiary of the Group and one associate is in accordance with section 123 of
the Act, as applicable.

The Board of Directors of one subsidiary company have proposed final dividend for the year which is subject to the
approval of the members at respective ensuing Annual General Meeting. The amount of dividend proposed is in
accordance with section 123 of the Act, as applicable.

The Holding Company and its other subsidiary companies, associate companies and joint venture companies
incorporated in India neither declared nor paid any dividend during the year.

k) Based on our examination which included test checks and that performed by the respective auditors of the subsidiary,
associate and joint venture companies, incorporated in India whose financial statements have been audited under
the Act, except for instances mentioned below, the Holding Company, its subsidiaries, associate and joint venture
companies incorporated in India whose financial statements have been audited under the Act, have used an accounting
software for maintaining its books of account, which along with access management tool, as applicable, have a feature
of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in respective softwares.

i In respect of twenty two subsidiary companies and eleven joint venture companies, the feature of recording audit
trail (edit log) facility was not enabled at the database level to log any direct data changes for accounting software
used for maintaining general ledger from April 01, 2024 to March 12, 2025.

ii.  Inrespect of eight subsidiary companies and six joint venture companies, in the absence of reporting on the audit
trail feature in the independent auditor’s report for the database level of a third party accounting software used
for maintaining the books of accounts relating to revenue, trade receivables, and other related accounts, the
respective auditors of that those subsidiaries are unable to comment on whether the feature of recording audit
trail (edit log) facility was enabled at the database level for the period from April 01, 2024 to March 31, 2025.

iii. Inrespectof one subsidiary, an accounting software used for maintaining the books of accounts relating to revenue
and trade receivables, given that the access management tool was implemented from September 06, 2024,
the details of audit trail (edit log) was not enabled at the database level for the period from April 01, 2024 to
September 05, 2024.

iv. Inrespect of one subsidiary, in the absence of reporting on the audit trail feature in the independent auditor’s report
of a service organization for accounting software used for maintaining the books of account relating to revenue,
trade receivables, and other related accounts, which is operated by a third party software service provider, the
auditor of that subsidiary is unable to comment whether audit trail feature of the said softwares was enabled and
operated throughout the year for all relevant transactions recorded in the software.
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V.

vi.

vii.

viii.

In respect of one subsidiary, the feature of recording audit trail (edit log) facility was not enabled at the database
level to log any direct data changes for the accounting software used for maintaining the books of account relating
to general ledger fill March 12, 2025.

In respect of one subsidiary in the absence of reporting on the audit trail feature in the Independent Auditor’s Report
for the database level of a third party accounting software used for maintaining general ledger, the respective
auditor of that subsidiary was unable to comment on whether the feature of recording audit trail (edit log) facility
was enabled at the database level to log any direct data changes and whether there were any instances of the
audit trail feature being tampered with for the period from August 03, 2024 to March 31, 2025.

In respect of one subsidiary company, the feature of recording audit trail was not enabled for changes performed
by privileged users at the application level for certain records.

In respect of two subsidiary companies, in case of one software where the feature of recording audit trail was not
enabled for changes performed by privileged users at the application level for certain records.

Further, where audit trail (edit log) facility was enabled and operated for the period / throughout the year for
the respective accounting softwares, we and respective auditors of the above referred subsidiary companies,
associate companies and joint venture companies did not come across any instance of audit trail feature being
tampered with.

Additionally, where audit trail (edit log) facility was enabled and operated for the year, the audit trail has been
preserved by the Holding Company, subsidiary companies, associate companies and joint venture companies as
per the statutory requirements for record retention except for the logs generated within access management tool
for eleven subsidiary companies and six joint venture companies, as reported by those respective auditors in their
audit reports.

With respect to the matter to be included in the Auditor’s Report under Section 197 (16) of the Act, as amended, in our
opinion and according to the information and explanations given to us and based on the reports of the statutory auditors
of such subsidiary companies, associate companies and joint venture companies incorporated in India which were not
audited by us, the remuneration paid during the current year by the Holding Company and its subsidiary companies,
associate companies and joint venture companies incorporated in India, to its directors is in accordance with the
provisions of Section 197 of the Act. The remuneration paid to any director by the Holding Company and its subsidiary
companies, associate companies and joint venture companies incorporated in India is not in excess of the limit laid down
under Section 197 of the Act. The Ministry of Corporate Affairs has not prescribed other details under Section 197(16) of
the Act which are required to be commented upon by us.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Registration No. 104607W/W100166

Jamshed K. Udwadia

PARTNER

Membership No. 124658
UDIN: 25124658BMJKCA2206
Mumbai, May 15, 2025
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With reference to the Annexure A referred to in Paragraph 1in “Report on Other Legal and Regulatory Requirements” of the
Independent Auditor’s Report of even date to the Members of the Holding Company on the consolidated financial statements for

the year ended March 31, 2025, we report that:

(xxi) In our opinion and according to the information and explanations given to us, the following companies incorporated in India
and included in the consolidated financial statements, have unfavorable remarks, qualifications, or adverse remarks given by the

respective auditors in their reports under the Companies (Auditor’s Report) Order, 2020 (CARO):

Godrej Consumer Care Limited)

Sr. | Name of the entities CIN Holding Company/ Clause number of the

No. Subsidiary/ Joint CARO report which s
Venture/ Associate unfavourable or qualified

or adverse

1 Godrej Agrovet Limited L15410MH1991PLC135359 Subsidiary iii(C), (e) and (f)

2 Godrej Cattle Genetics Private Limited UOTITI9MH2016PTC280677 Subsidiary iii(c) and (d), and xvii

3 Godrej Foods Limited U15122MH2008PLC177741 Subsidiary iii(f)

4 Astec Lifesciences Limited L99999MH1994PLCO76236 Subsidiary iii(e), and xvii

5 Ashank Land & Building Private Limited U70200MH2018PTC317814 Subsidiary xvii

6 Citystar InfraProjects Limited U45400WB2008PLC122810 | Subsidiary xvii

7 Godrej Garden City Properties Private Limited U74900MH2011PTC213782 Subsidiary xvii

8 Godrej Green Woods Private Limited U45309MH2020PTC340019 | Subsidiary xvii

9 Godrej Residency Private Limited U70109MH2017PTC292515 Subsidiary Xvii

10 Munjal Hospitality Private Limited U55204PB2007PTC039380 | Joint Venture Xvii

n Godrej Projects Development Limited U70102MH2010PLC210227 Subsidiary xvii

12 Godrej Highrises Properties Private Limited U70200MH2015PTC266010 | Subsidiary i

13 Godrej Home Developers Private Limited U70102MH2015PTC263223 Subsidiary Xvii

14 Wonder Projects Development Private Limited U70102MH2015PTC265969 | Subsidiary xvii, Xix

15 Madhuvan Enterprises Private Limited U70109KA2019PTC127534 Joint Venture xvii

16 Vagishwari Land Developers Private Limited U45208TG2015PTC101945 Joint Venture xvii

17 Yerwada Developers Private Limited U45403MH2021PTC371791 Joint Venture xvii

18 Vivrut Developers Private Limited U70103MH2019PTC332253 | Joint Venture xvii

19 Godrej Consumer Supplies Limited U20230MH2023PLC415494 | Associate Xvii

20 | Godrej Pet Care Limited (formerly known as | U40T00MH2022PLC374380 | Associate xvii
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The above does not include comments, if any, in respect of the following entities as the CARO report relating to them has not been
issued by its auditor ftill the date of respective principal auditor’s report:

Name of the entities CIN Subsidiary/ Joint Venture/Associate
Maan-hinje Township Private Limited U4100TMH2024PTC428272 Subsidiary

Pearlite Real Properties Private Limited U45309MH2016PTC285479 Joint Venture

Godrej Realty Private Limited U70100MH2005PTC154268 Subsidiary

Godrej Greenview Housing Private Limited U70102MH2015PTC264491 Joint Venture

Pearlshine Home Developers Private Limited U68200MH2023PTC411756 Subsidiary

Godrej Skyline Developers Private Limited U45309MH2016PTC287858 Subsidiary

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Registration No. 104607W/W100166

Jamshed K. Udwadia
PARTNER

Membership No. 124658
UDIN: 25124658BMJKCA2206
Mumbai, May 15, 2025
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The Annexure referred to in Paragraph 2 (h) under ‘Report on Other Legal and Regulatory Requirements’ of our Independent
Auditor’s Report to the members of the Holding Company on the consolidated Ind-AS financial statements for the year ended
March 31, 2025:

Report on the Internal Financial Controls with reference to the aforesaid consolidated Ind-AS financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated Ind-AS financial statements of GODREJ INDUSTRIES LIMITED (“the Holding
Company”) and its subsidiaries, its associates and its joint ventures as of and for the year ended March 31, 2025, we have audited
the internal financial controls with reference to consolidated Ind-AS financial statements of the Holding Company and have
consolidated the reporting on internal financial controls with reference to financial statements of its subsidiaries, associates
and joint venture companies incorporated in India, which have been furnished to us by the Management for our reporting on
consolidated Ind-AS financial statements as of that date.

Management’s Responsibility for Internal Financial Controls

The respective company’s Board of Directors are responsible for establishing and maintaining internal financial controls with
reference to consolidated Ind-AS financial statements based on the criteria established by the respective company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India (ICAI). These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the respective company’s policies, the safeguarding of
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the Companies Act, 2013 (hereinafter referred to as
“the Act”).

Auditor's Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to consolidated Ind-AS financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing,
prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
consolidated Ind-AS financial statements, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to consolidated Ind-AS financial statements were established
and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls with
reference to consolidated Ind-AS financial statements and their operating effectiveness. Our audit of internal financial controls
with reference to consolidated Ind-AS financial statements included obtaining an understanding of internal financial controls
with reference to consolidated Ind-AS financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of the internal controls based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the consolidated Ind-AS
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors of the relevant
subsidiary companies, associate companies and joint venture companies in terms of their audit reports referred to in Other Matter
paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on the internal financial controls with
reference to consolidated Ind-AS financial statements.

Meaning of Internal Financial Controls with reference to consolidated Ind-AS financial statements

A company'’s internal financial control with reference to consolidated Ind-AS financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated Ind-AS financial
statements for external purposes in accordance with generally accepted accounting principles. A company’s internal financial
control with reference to consolidated Ind-AS financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of
the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of consolidated
Ind-AS financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures
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of the company are being made only in accordance with authorizations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
company’s assets that could have a material effect on the consolidated financial statements.

Inherent Limitations of Internal Financial Controls with reference to consolidated Ind-AS financial statements

Because of the inherent limitations of internal financial controls with reference to consolidated Ind-AS financial statements,
including the possibility of collusion or improper management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls with reference to
consolidated Ind-AS financial statements to future periods are subject to the risk that the internal financial controls with reference
to consolidated Ind-AS financial statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion and based on the consideration of the audit reports of the other auditors on internal financial controls with reference
to Standalone/Consolidated Financial Statements of its subsidiary companies, its associate companies and its joint venture
companies, the Holding Company and such companies incorporated in India which are its subsidiary companies, its associate
companies and its joint venture companies, have, in all material respects, adequate internal financial controls with reference to
consolidated Ind-AS financial statements and such internal financial controls were operating effectively as at March 31, 2025,
based on the internal financial controls with reference to consolidated Ind-AS financial statements criteria established by such
companies considering the essential components of such internal controls stated in the Guidance Note.

Other Matter

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal financial
controls with reference to consolidated Ind-AS financial statements in so far as it relates to twenty nine subsidiary companies, one
associate company and twelve joint venture companies, which are companies incorporated in Indiq, is based on the corresponding
audit reports of the auditors of such companies incorporated in India.

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

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Registration No. 104607W/W100166

Jamshed K. Udwadia
PARTNER

Membership No. 124658
UDIN: 25124658BMJKCA2206
Mumbai, May 15, 2025
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Godrej Industries Limited

Consolidated Balance Sheet as at March 31, 2025

Amount 2 in Crore

Particulars Note Asat Asat
No. March 31, 2025 March 31, 2024
ASSETS
Non Current Assets
Property, Plant and Equipment 3 4,775.37 4,538.56
Capital Work in Progress 3a 231.16 441.63
Rights of use Assets 45 376.67 330.21
Investment Property 3b 579.95 315.03
Goodwill 42 993.08 972.82
Other Intangible Assets 3c 149.42 140.74
Intangible Assets Under Development 3d 26.88 20.69
Biological Assets other than bearer plants 3e 79.22 67.78
Equity accounted investees 4a 4,778.38 4,908.39
Financial Assets
Investments 4b 1,445.40 625.61
Trade Receivables 5 7596 65.05
Loans 6 13,559.14 8,644.18
Other Financial Assets 7 317.50 201.51
Deferred Tax Assets (Net) 8 304.40 437.88
Other tax assets (net) 517.48 407.72
Other Non Current Assets 9 93.85 45.81
Current Assets
Biological Assets other than bearer plants 3e 64.84 7291
Inventories 10 34,722.77 24,442.79
Financial Assets
Investments n 4,941.66 313517
Trade Receivables 12 1,635.55 1,275.15
Cash and cash equivalents 13a 2,842.65 1,878.81
Other Bank balances 13b 3,939.82 1,630.85
Loans 14 4,593.55 3,513.95
Other Financial Assets 15 1,633.79 1,319.72
Current Tax Assets (Net) - -
Other Current Assets 16 5,258.47 2,115.24
Assets classified as held for Sale and Discontinued Operations 6.91 -
TOTAL ASSETS 87,943.87 61,548.20
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 17 33.68 33.67
Other Equity 18 10,117.86 7,967.64
Equity attributable to owners of the Company 10,151.54 8,001.31
Non-controlling interest 11,195.89 TN7.75
TOTAL EQUITY 21,347.43 15,119.06
LIABILITIES
Non Current Liabilities
Financial Liabilities
Borrowings 19 19,101.13 11,593.49
Lease Liabilities 45 178.41 127.46
Other Financial Liabilities 20 13.24 3617
Provisions 21 74.01 53.04
Deferred Tax Liabilities (Net) 22 216.30 219.53
Other Non Current Liabilities 23 13.65 13.79
Current Liabilities
Financial Liabilities
Borrowings 24 18,750.25 17,213.98
Lease Liabilities 45 58.03 60.97
Trade Payables 25
Total outstanding dues of micro enterprises and small enterprises 371.31 24175
Total outstanding dues of creditors other than micro enterprises and small enterprises 4,863.35 4,747.24
Other Financial Liabilities 26 1,686.65 1,762.50
Other Current Liabilities 27 21,089.25 10,127.26
Provisions 28 83.10 116.09
Current Tax Liabilities (Net) 97.76 15.87
TOTAL LIABILITIES 66,596.45 46,429.14
TOTAL EQUITY AND LIABILITIES 87,943.87 61,548.20
Material Accounting Policies 2

The accompanying notes form an integral part of the Consolidated Ind AS financial statements

As per our Report attached

For Kalyaniwalla & Mistry LLP
Chartered Accountants
Firm Regn. No. : 104607W/ W100166

Jamshed K. Udwadia
Partner

M.No. :124658
Mumbai, May 15, 2025

N. B. Godrej
Chairman and Managing Director
DIN: 00066195

Clement Pinto
Chief Financial Officer

Mumbai, May 15, 2025

For and on behalf of the Board of Directors of

Godrej Industries Limited
CIN No.: L24241MH1988PLC097781

Vishal Sharma

Executive Director & CEO (Chemicals)

DIN: 00085416

Anupama Kamble
Company Secretary
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Annual Report 2024-25
Consolidated Statement of Profit and Loss for the year ended March 31, 2025

Amount X in Crore

Particulars Note Year ended Year ended
No. March 31,2025 March 31, 2024
Income
Revenue from Operations 29 19,657.41 16,600.62
Other Income 30 2,266.68 1,496.36
Total Income 21,924.09 18,096.98
Expenses
Cost of Materials Consumed 3la 9,186.07 9,006.53
Cost of Property Development 31b 1,463.47 6,787.01
Purchases of Stock in Trade 616.41 792.35
Changes in Inventories of Finished Goods, Stock in Trade and Work in Progress 32 (8,567.50) (5,165.67)
Employee Benefits Expenses 33 1,444.47 1,210.90
Finance Costs 34 1,956.88 1,352.42
Depreciation and Amortisation Expenses 35a 43019 370.75
Other Expenses 35b 3,415.56 2,724.97
Total Expenses 19,945.55 17,079.26
Profit Before Share of Profit of Equity Accounted Investees and Tax 1,978.54 1,017.72
Share of Profit (net) of Equity Accounted Investees (net of Income Tax) 374.62 (53.28)
Profit before Tax 2,353.16 964.44
Tax Expense
Current Tax 43 349.61 313.24
Adjustment for earlier years 43 12.38 (4.64)
Deferred Tax 43 132.93 60.68
Total Tax Expenses 494.92 369.28
Profit for the Year 1,858.24 595.16

Other Comprehensive Income
Items that will not be reclassified to Profit / (Loss)

a) Remeasurements of defined benefit plans (16.37) (4.50)
b) Fair value changes on equity investments through OCI 3.77 -
c) Equity accounted investees' share of other comprehensive income (0.13) 0.55
Income Tax related to Items that will not be reclassified to Profit or Loss 2.33 0.96
Items that will be reclassified to Profit or Loss
a) Exchange differences on translation of financial statements of foreign operations 0.63 3.24
b) Effective portion of (losses)/gains on hedging instruments in cash flow hedges (15.37) -
c) Equity accounted investees' share of other comprehensive income /(loss) 32.04 (32.18)
Income Tax related to Items that will be reclassified to Profit or Loss 0.66 0.14
Total Other Comprehensive Income 7.56 (31.80)
Total Comprehensive Income for the Year 1,865.80 563.36
Net Profit Attributable to :
a)  Owners of the Company 981.38 59.97
b) Non-Controlling Interest 876.86 535.19
Other Comprehensive Income Attributable to :
a) Owners of the Company 14.15 (30.20)
b) Non-Controlling Interest (6.59) (1.60)
Total Comprehensive Income Aftributable to :
a) Owners of the Company 995.53 29.77
b) Non-Controlling Interest 870.27 533.59
Earnings Per Equity share (Face Value of ¥ 1each) 36
Basic 2914 1.78
Diluted 29.13 1.78
Material Accounting Policies 2
The accompanying notes form an integral part of the Consolidated Ind AS financial statements
As per our Report attached For and on behalf of the Board of Directors of
For Kalyaniwalla & Mistry LLP Godrej Industries Limited
Chartered Accountants CIN No.: L24241MH1988PLC097781
Firm Regn. No. : 104607W/ W100166
N. B. Godrej Vishal Sharma
Chairman and Managing Director Executive Director & CEO (Chemicals)
DIN: 00066195 DIN: 00085416
;:::Ie\red K.Udwadia Clement Pinto Anupama Kamble
M.No. :124658 Chief Financial Officer Company Secretary
Mumbai, May 15, 2025 Mumbai, May 15, 2025
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Annual Report 2024-25
Consolidated Statement of Cash Flow for the year ended March 31, 2025

Amount X in Crore

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Cash Flow From Operating Activities:
Profit Before Tax 2,353.16 964.44
Adjustments for:
Depreciation and Amortisation 430.18 370.75
Unrealised Foreign Exchange revaluation 716 33.15
(Profit) on Sale of Investments (net) (259.14) (138.01)
Profit on Sale, Write off and Provision of Property Plant and Equipment (net) 5.23 5.64
Grant amortisation (1.67) (1.48)
Financial Assets Written off 7.45 20.83
Interest Income (768.62) (619.07)
Interest & Finance Charges 1,952.21 1,349.51
Employee Stock Grant Scheme 12.07 10.96
(Gain) on investments measured at Fair Value through Profit and Loss (156.03) (58.91)
Bad Debts written off 13.26 27.87
Write down of inventories 48.30 (30.71)
Share of profit of Equity accounted investees (net of tax) (374.62) 53.28
Provision for Doubtful Debts and other financial assets (net) 22.95 3.64
Liabilities no longer required written back (24.78) (42.45)
Fair value (gain) / loss on other Financial Instruments 90.87 29.99
Fair value gain upon relinquishment of joint control (160.22) -
Fair value gain upon acquisition of control (722.23) (497.07)
Change in fair value of Biological Assets 1.41 (7.06)
Dividend Income (0.60) (0.21)
Gain on Lease modification (0.35) (0.42)
Lease rent from investment property (2.20) (4.31)
Operating Profit Before Working Capital Changes 2,473.79 1,470.36
Adjustments for :
Increase in Non-financial Liabilities 9,453.11 490114
(Decrease) / Increase in Financial Liabilities (162.72) 50.29
(Increase) in Inventories (7,728.74) (4,890.93)
(Increase) in Biological assets other than bearer plants (4.79) (2.61)
(Increase) in Non-financial Assets (3,105.83) (698.02)
(Increase) in Financial Assets (5,586.92) (4,665.05)
Cash (used in) Operations (4,662.10) (3,834.82)
Direct Taxes Paid (net of refunds) (488.68) (449.30)
Net Cash (used in) Operating Activities (5,150.78) (4,284.12)
Cash Flow from Investing Activities:
Purchase of Property, Plant and Equipment (780.84) (1,197.49)
Proceeds from Sale of Property, Plant and Equipment 19.93 10.75
Withdrawal / (Investment) in joint ventures and associate (net) (35.40) 65.11
Payment / Acquisition of Non Controlling interest (37.00) (65.89)
Proceeds from sale of investment in joint ventures 46.69 -
(Purchase)/Proceeds of Investment (net) (3,878.01) (1,181.04)
Acquisition of Subsidiaries (refer note 54) (95.09) (109.47)
Loan (given to) / refunded by joint ventures, others (net) (101.75) (616.95)
Investment in debentures of joint ventures (62.42) 0.37
Interest Received 257.58 290.04
Dividend Received 67.37 48.25
Investing Activity 2.20 4.31
Net Cash (used in) Investing Activities (4,596.74) (2,752.01)
Cash Flow from Financing Activities:
Proceeds from issue of Equity shares 0.01 0.01
Transactions with non-controlling interests 4,467.60 47.42
Proceeds from Non Current Borrowings 12,135.48 6,721.06
Repayment of Non Current Bor rowings (3,469.16) (1,898.90)
Payment of lease liabilities (70.94) (66.81)
Proceeds from / (Repayment of) Current Borrowings (net) 446.65 4,556.85
Interest & Finance Charges Paid (2,753.25) (2,075.86)
Dividend Paid (67.56) (65.11)
Payment of unclaimed fixed deposits - (0.03)
Net Cash generated from Financing Activities 10,688.83 7,218.63
Net Increase in Cash and Cash Equivalents 941.31 182.50
Cash and Cash Equivalents (Opening Balance) 1,865.00 1,576.96
Acquisition of Cash pursuant to acquisition of subsidiaries (refer note 54) 34.73 105.40
Effect of exchange rate fluctuations on cash held - 0.4
Cash and Cash Equivalents (Closing Balance) 2,841.04 1,865.00
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Godrej Industries Limited

Consolidated Statement of Cash Flow for the year ended March 31, 2025

Notes:

1 The Cash Flow Statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) Statement of Cash Flows.

2 Cash and Cash Equivalents

Amount Zin Crore

Particulars As at As at
March 31, 2025 March 31, 2024
Balances with Banks
Current Accounts 1,527.38 1,213.30
Deposits having maturity less than 3 months 800.06 585.30
Certificate of Deposits having maturity less than 3 months 249.65 24.99
Cheques, Drafts on Hand 262.81 52.43
Cash on Hand 2.75 2.79
Cash and Cash Equivalents 2,842.65 1,878.81
Bank Overdraft repayable on Demand (1.61) (13.81)
Cash and Cash Equivalents 2,841.04 1,865.00
3 Effect of acquisition of control in Joint Venture on the financial position of the Group:
Amount X in Crore
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Property, plant and equipment 4.47 28.94
Capital Work-in-Progress - 0.24
Intangible assets - 0.07
Non-current financial assets 7316 2712
Deferred tax liabilities (Net) - 39.70
Income tax assets (Net) 3.60 9.89
Inventories 1,707.19 5,465.62
Current financial assets 49.00 254.24
Cash and cash equivalents 3473 105.40
Current non-financial assets 0.74 146.41
Provisions - (1.39)
Current financial liabilities (1,203.90) (2,802.82)
Current non-financial liabilities (586.44) (2,060.50)
Assets net of liabilities 82.55 1,212.93
Consideration paid, satisfied in cash 4990 109.47
Cash and cash equivalents acquired 34.73 105.40
Net cash Outflow/ (Inflows) 15.17 4.07

4 Reconciliation of liabilities arising from financing activities

Amount X in Crore

Particulars Asat Cash Flow Non Cash Changes
April 01, Business Fair value/ Asat
2024 combination  Classification March 31,
Changes 2025
Non Current Borrowings (includes Current maturities of Long term Debt) 13,383.46 8,666.32 - 179.21 20,233.50
Current Borrowings 15,424.01 446.65 5.35 (253.64) 17,617.88
Total Borrowings 28,807.47 9.112.97 5.35 (74.43) 37,851.38

The accompanying notes form an integral part of Consolidated Ind AS financial statements

As per our Report attached

For Kalyaniwalla & Mistry LLP
Chartered Accountants
Firm Regn. No. : 104607W/ W100166

N. B. Godrej
Chairman and Managing Director
DIN: 00066195

.F”::::fd K- Udwadia Clement Pinto
M.No. :124658 Chief Financial Officer

Mumbai, May 15, 2025 Mumbai, May 15, 2025

For and on behalf of the Board of Directors of

Godrej Industries Limited
CIN No.: L24241MH1988PLC097781

Vishal Sharma

Executive Director & CEO (Chemicals)

DIN: 00085416

Anupama Kamble

Company Secretary
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Notes to the Consolidated Financial Statements

Note1

11

1.2

1.3

1.4

Group Overview

Godrej Industries Limited (“the Company”) including its Subsidiaries, and interests in Joint Ventures, Associates and Limited
Liability Partnerships (collectively referred to as “the Group”), is engaged in the business of Chemicals, Agri Inputs, Estate
and Property Development, Hospitality, Vegetable Oil, Finance and Investments, Dairy, Animal Feeds, and other related
activities. The Company is domiciled and incorporated in the Republic of India with its registered address situated at Godrej
One, Pirojshanagar, Vikhroli (East), Mumbai - 400079 and is listed on BSE Limited and The National Stock Exchange of India
Limited (NSE).

Basis of preparation

The Consolidated Ind-AS Financial Statements of the Group have been prepared on an accrual basis to comply in all material
aspects with the Indian Accounting Standards (hereinafter referred to as the ‘Ind AS’) as notified by Ministry of Corporate
Affairs pursuant to section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules,
2015 as amended from time to time and other provisions of the Act. The Consolidated Ind-AS Financial Statements have
been prepared on a historical cost basis except for the following :

e certain financial assets and liabilities (including derivative instruments) that are measured at fair value (refer accounting
policy regarding financial instruments).

. asset held for sale and biological assets - measured at fair value less cost to sell;
e defined benefit plans- plan assets measured at fair value less present value of defined benefit obligation; and
e  share based payments measured at fair value.

The Consolidated Ind-AS Financial Statements have been prepared on a going concern basis. The accounting policies are
applied consistently to all the periods presented in the Consolidated Ind-AS Financial Statements.

All assets and liabilities have been classified as current or non-current as per the normal operating cycle of each entity in the
Group and other criteria as set out in Division Il of Schedule Il to the Companies Act, 2013. Based on the nature of products
and the time between acquisition of assets for processing and their realisation in cash and cash equivalents, the Group has
ascertained its operating cycle as 12 months for the purpose of current or non-current classification of assets and liabilities
except for under construction real estate projects.

The normal operating cycle in respect of operations relating to under construction real estate projects depends on signing
of agreement, size of the project, phasing of the project, type of development, project complexities, approvals needed &
realization of project into cash & cash equivalents and range from 3 to 7 years. Accordingly, project related assets & liabilities
have been classified into current & non-current based on operating cycle of respective projects.

The Consolidated Ind-AS Financial Statements of the Group for the year ended March 31, 2025 were approved for issue in
accordance with the resolution of the Board of Directors on May 15, 2025.

Functional and presentation currency

The Consolidated Ind-AS Financial Statements are presented in Indian rupees, which is the Group’s functional currency. All
financial information presented in Indian rupees have been rounded to the nearest crore, unless otherwise indicated.

Key estimates and assumptions

The preparation of Consolidated Ind-AS Financial Statements requires Management to make judgments, estimates and
assumptions in the application of accounting policies that affect the reported amounts of assets, liabilities, income and
expenses. Actual results may differ from these estimates. Continuous evaluation is done on the estimation and judgments
based on historical experience and other factors, including expectations of future events that are believed to be reasonable.

Information about critical judgments in applying accounting policies that have the most significant effect on the carrying
amounts of assets and liabilities, are as follows:

a. Evaluation of satisfaction of performance obligation at a point in time for the purpose of revenue recognition

Determination of revenue under the satisfaction of performance obligations at a point in time necessarily involves
making estimates, some of which are of a technical nature, concerning, where relevant, the percentages of completion,
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costs to completion, the expected revenues from the project or activity and the foreseeable losses to completion.
Estimates of project income, as well as project costs, are reviewed periodically. The effect of changes, if any, to estimates
is recognised in the Consolidated Ind-AS Financial Statements for the period in which such changes are determined.

b. Determination of the estimated useful lives of property plant and equipments and intangible assets and the assessment
as to which components of the cost may be capitalized (Refer note 2.1).

c. Impairment of Property, Plant and Equipment, Financial assets (Refer note 2.6) and Other Non-Financial Assets (Refer
note 9 and 16)
d. Recognition and measurement of defined benefit obligations (Refer note 46)

Recognition of deferred tax assets (Refer note 2.26, 44 1V)
Fair valuation of employee share options (Refer note 46)

Recognition and measurement of other provisions (Refer note 21 and 28)

s @ =+ o0

Rebate and Sales Incentives (Refer note 2.18)

Fair value of financial instruments (Refer note 49)

j- Provisions and Contingent Liabilities (Refer note 2.17 and 37)
k.  Evaluation of Control (Refer note 40)

I.  Leases (Refer note 45)

Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025, MCA has notified Ind
AS - 117 Insurance Contracts and amendments to Ind AS 116 - Leases, relating to sale and leaseback transactions, applicable
to the Company w.e.f. April 1, 2024. The Company has reviewed the new pronouncements and based on its evaluation has
determined that it does not have any significant impact in its financial statements.

Material accounting policy information

The Group adopted Disclosure of Accounting Policies (Amendments to Ind AS 1) from 1 April 2023. Although the amendments
did not result in any changes in the accounting policies themselves, they impacted the accounting policy information disclosed
in the Consolidated Ind-AS Financial Statements. The amendments require the disclosure of 'material’ rather than 'significant’
accounting policies. The amendments also provide guidance on the application of materiality to disclosure of accounting
policies, assisting entities to provide useful, entity-specific accounting policy information that users need to understand other
information in the Consolidated Ind-AS Financial Statements.

Measurement of fair values
The Group's accounting policies and disclosures require the measurement of fair values for financial instruments.

The Group has an established control framework with respect to the measurement of fair values. The management regularly
reviews significant unobservable inputs and valuation adjustments. If third party information, such as broker quotes or
pricing services, is used to measure fair values, then the management assesses the evidence obtained from the third parties
to support the conclusion that such valuations meet the requirements of Ind AS, including the level in the fair value hierarchy
in which such valuations should be classified.

When measuring the fair value of a financial asset or a financial liability, the Group uses observable market data as far as
possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows.

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1that are observable for the asset or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).
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If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the
fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that
is significant to the entire measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the
change has occurred.

Basis of Consolidation

0]

(ii)

Subsidiaries

Subsidiaries are all entities (including special purpose entities) that are controlled by the Company. Control exists when
the Group is exposed to, or has the ability to affect those returns through power over the entity. In assessing control,
potential voting rights are considered only if the rights are substantive. The financial statements of subsidiaries are
included in these Consolidated Ind-AS Financial Statements from the date that control commences until the date that
control ceases.

The Consolidated Ind-AS Financial Statements have been prepared using uniform accounting policies for like
transactions and other events in similar circumstances. The accounting policies adopted in the preparation of the
Consolidated Ind-AS Financial Statements are consistent with those of previous year. The financial statements of the
Company and its subsidiaries have been combined on a line-by-line basis by adding together the values of like items
of assets, liabilities, income and expenses, after eliminating intra-group balances, intra-group transactions and the
unrealised profits/ losses, unless cost/revenue cannot be recovered.

The excess of cost to the Group of its investment in subsidiaries, on the acquisition dates over and above the Group's
share of equity in the subsidiaries, is recognised as ‘Goodwill on Consolidation’ being an asset in the Consolidated Ind-
AS Financial Statements. The said Goodwill is not amortised, however, it is tested for impairment at each Balance
Sheet date and the impairment loss, if any, is provided for. Where the share of equity in subsidiaries as on the date of
investment is in excess of cost of investments of the Group, it is recognised as ‘Capital Reserve’ and shown under the
head ‘Reserves and Surplus’ in the Consolidated Ind-AS Financial Statements.

Non-controlling interests in the net assets of consolidated subsidiaries is identified and presented in the consolidated
Balance Sheet separately within equity.

Non-controlling interests in the net assets of consolidated subsidiaries consists of:

(a) The amount of equity attributable to non-controlling interests at the date on which investment in a subsidiary is
made; and

(b) The non-controlling interests share of movements in equity since the date parent subsidiary relationship came into
existence.

The profit and other comprehensive income attributable to non-controlling interests of subsidiaries are shown
separately in the Statement of Profit and Loss and Statement of Changes in Equity.

Upon loss of control, the Group derecognises the assets and liabilities of the subsidiary, any non- controlling
interests and the other components of equity related to the subsidiary. Any surplus or deficit arising on the loss
of control is recognised in the consolidated statement of Profit & Loss. If the Group retains any interest in the
previous subsidiary, then such interest is measured at fair value at the date that control is lost and the differential
is recognised in Statement of Profit or Loss. Subsequently, it is accounted for as an equity-accounted investee
depending on the level of influence retained.

Associates and joint ventures (equity accounted investees)

Associates are those entities over which the Group has significant influence. Significant influence is the power to
participate in the financial and operating policy decisions of the entities but is not control or joint control of those policies.

Joint arrangements are those arrangements over which the Group has joint control, established by contractual
agreement and requiring unanimous consent for strategic financial and operating decisions. Investments in associates
and joint ventures entities are accounted for using the equity method (equity accounted investees) and are initially
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recognised at cost. The carrying value of the Group’s investment includes goodwill identified on acquisition, net of any
accumulated impairment losses. The Group does not consolidate entities where the non-controlling interest (“NCI”)
holders have certain significant participating rights that provide for effective involvement in significant decisions
in the ordinary course of business of such entities. Investments in such entities are accounted by the equity method
of accounting. When the Group’s share of losses exceeds its interest in an equity accounted investee, the carrying
amount of that interest (including any long-term investments) is reduced to zero and the recognition of further losses is
discontinued except to the extent that the Group has an obligation or has made payments on behalf of the investee. If
the associate or joint venture subsequently reports profits, the entity resumes recognising its share of those profits only
after its share of the profits equals the share of losses not recognised.

After application of the equity method, the Group determines whether it is necessary to recognise animpairment loss on
its investment in its associate or joint venture. At each reporting date, the Group determines whether there is objective
evidence that the investment in the associate or joint venture is impaired. If there is such evidence, the Group calculates
the amount of impairment as the difference between the recoverable amount of the associate or joint venture and
its carrying value, and then recognises the loss as part of ‘Share of profit of an associate and a joint venture’ in the
statement of profit or loss.

(iii) Acquisition of non-controlling interests

Acquisition of some or all of the non-controlling interest (“NCI”) is accounted for as a transaction with equity holders
in their capacity as equity holders. Consequently, the difference arising between the fair value of the purchase
consideration paid and the carrying value of the NCl is recorded as an adjustment to Statement of changes in equity
that is attributable to the parent company. The associated cash flows are classified as financing activities. No goodwill
is recognised as a result of such transactions.

(iv) Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group transactions,
are eliminated in full while preparing these Consolidated Ind-AS Financial Statements. Unrealised gains or losses
arising from transactions with equity accounted investees are eliminated against the investment to the extent of the
Group’s interest in the investee.

Business Combinations

Business combinations are accounted for using the acquisition accounting method as at the date of the acquisition, which is
the date at which control is transferred to the Group. The consideration transferred in the acquisition and the identifiable
assets acquired and liabilities assumed are recognised at fair values on their acquisition date. Goodwill is initially measured
at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for non-controlling
interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed. The Group
recognises any non-controlling interest in the acquired entity on an acquisition-by-acquisition basis either at fair value or at
the non-controlling interest’s proportionate share of the acquired entity’s net identifiable assets. Consideration transferred
does not include amounts related to seftlement of pre-existing relationships. Such amounts are recognised in the Statement
of Profit and Loss.

Transaction costs are expensed as incurred, other than those incurred in relation to the issue of debt or equity securities. Any
contingent consideration payable is measured at fair value at the acquisition date. Subsequent changes in the fair value of
contingent consideration are recognised in the Statement of Profit and Loss.

Business combinations arising from transfer of interests in entities that are under common control are accounted for based
on pooling of interests method where the assets and liabilities of the acquiree are recorded at their existing carrying values.
The identity of reserves of the acquiree is preserved and the difference between consideration and the face value of the
share capital of the acquiree is transferred to capital reserve, which is shown separately from other capital reserves.
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2.1 Property, Plant and Equipment (PPE)

0]

(ii)

(iii)

Recognition and measurement

Property, plant and equipment are measured at Original cost net of tax / duty credit availed less accumulated
depreciation and accumulated impairment losses, if any. Historical cost includes expenditure that is directly attributable
to the acquisition of the items.

Advances paid towards the acquisition of PPE outstanding at each reporting date are classified as capital advances
under Other Non-Current Assets and Property, plant and equipment which are not ready for intended use as on the
date of Balance Sheet are disclosed as “Capital work-in-progress”.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for
as separate items (major components) of property, plant and equipment.

Property, Plant and Equipment are de-recognised from Consolidated Ind-AS Financial Statements on disposal and
gains or losses arising from disposal are recognised in the consolidated Statement of Profit and Loss in the year of
occurrence.

Subsequent expenditure

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Group and the cost of the item
can be measured reliably. All other repairs and maintenance are charged to the Consolidated Statement of Profit and
Loss during the period in which they are incurred.

When significant parts of Property, Plant and equipments are required to be replaced, the Group derecognises the
replaced part and recognises the new part with its own associated useful life and it is depreciated accordingly.

Depreciation

Depreciation is provided, under the Straight Line Method, pro rata to the period of use, based on useful lives specified
in Schedule Il o the Companies Act, 2013 except where the Group, based on technical evaluation, the condition of the
plants, regular maintenance schedule, material of construction and past experience, has considered useful life of the
following items of PPE different from that prescribed in Schedule Il to the Act.

Category :  Useful life

Plant and Equipments : 7.5t0 30 years

Vehicles : 3to13years

Computer Hardware : Depreciated over the estimated useful life of 4 years
Leasehold improvements :  Lower of the useful life or Lease period

Depreciation on Property, Plant and Equipment of Subsidiaries engaged in the business of Property development has
been provided as per the written down value method based on the useful lives specified in Schedule Il to the Companies
Act, 2013.

Assets costing less than INR 5,000 are depreciated at 100% in the year of acquisition.

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period,
with the effect of any changes in estimate accounted for on a prospective basis.

2.2 Investment Property

0]

Recognition and measurement
Investment Property comprise of Freehold Land and Building.

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition,
investment properties are stated at cost less accumulated depreciation and accumulated impairment loss, if any.
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Though the Group measures investment property using cost based measurement, the fair value of investment
property is disclosed in the notes. Fair values are determined based on an annual evaluation performed by an accredited
external independent valuer.

Investment properties are derecognised either when they have been disposed of or when they are permanently
withdrawn from use and no future economic benefit is expected from their disposal. The difference between the net
disposal proceeds and the carrying amount of the asset is recognised in the Consolidated Statement of Profit and Loss
in the period of derecognition.

Depreciation

Depreciation on Buildings classified as Investment Property is provided, under the Straight Line Method, pro rata to the
period of use, based on useful lives specified in Schedule Il to the Companies Act, 2013.

2.3. Intangible Assets

@

(ii)

Recognition and measurement

Intangible assets are recognised when it is probable that future economic benefits that are attributable to assets will
flow to the Group and the cost of the assets can be measured reliably.

Intangible assets are initially measured at cost and are subsequently measured at cost less accumulated amortization
(other than goodwill and indefinite life intangibles) and any accumulated impairment losses.

Gain or loss arising from derecognition of an intangible asset is recognised in the Consolidated Statement of Profit and
Loss.

Amortisation

Intangible assets are amortised over their estimated useful life on Straight Line Method. The useful life of intangible
assets are assessed as either finite or indefinite. The amortisation period and the amortisation method for an intangible
asset with finite useful life are reviewed at the end of each reporting period. Changes in the expected useful life or
expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the
amortisation period or method, as appropriate, and are treated as changes in accounting estimates. Indefinite life
intangibles are not amortised but are tested for impairment annually and whenever there is an indication that the
intangible asset may be impaired.

Intangible assets are amortised as follows:

Category :  Useful life

Trademark : 10 1o 20 years

Product Registration . byears

Non Compete Right :  Amortised over the period of the agreement
Computer Software : 31010 years

Brands : 20vyears

Intangible assets with indefinite useful life are not amortised but are tested for impairment annually and whenever
there is an indication that the intangible asset may be impaired. An intangible asset that is not being amortised shall
be reviewed each period to determine whether events and circumstances continue to support an indefinite useful life
assessment for that asset.

2.4 Research and Development Expenditure

25
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Revenue expenditure on Research & Development is charged to the Consolidated Statement of Profit and Loss of the year in
which it is incurred. Capital expenditure incurred during the year on Research & Development is included under additions to
Property, Plant and Equipment and is depreciated on the same basis as other Property, Plant and Equipment.

Biological Assets

Biological assets are measured at fair value less costs to sell, with any change therein recognised in the Consolidated
Statement of Profit or Loss.
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Impairment of non-financial assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed for impairment if any
indication of impairment exists.

If the carrying amount of the assets exceed the estimated recoverable amount, impairment is recognised for such excess
amount. The impairment loss is recognised as an expense in the Consolidated Statement of Profit and Loss, unless the asset
is carried at revalued amount, in which case any impairment loss of the revalued asset is treated as a revaluation decrease to
the extent a revaluation reserve is available for that asset.

Goodwill on business combinations and indefinite life intangibles are included in intangible assets. These are not amortised
but are tested for impairment annually or more frequently if events or changes in circumstances indicate that they might be
impaired. The recoverable amount is the greater of the net selling price and their value in use. Value in use is arrived at by
discounting the future cash flows to their present value based on an appropriate discount factor.

When there is indication that an impairment loss recognised for an asset (other than a revalued asset) in earlier accounting
periods which no longer exists or may have decreased, such reversal of impairment loss is recognised in the Consolidated
Statement of Profit and Loss only, to the extent the amount was previously charged to the Consolidated Statement of Profit
and Loss. In case of revalued assets, such reversal is not recognised. An impairment loss recognised for goodwill shall not be
reversed in a subsequent period.

Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is determined using the
weighted average method. In the case of manufactured inventories and work in progress, cost includes an appropriate share
of production overheads based on normal operating capacity.

Slow and non-moving material, obsolescence, defective inventories are duly provided for and valued at lower of cost and net
realizable value. Goods and materials in transit are valued at actual cost incurred upto the date of balance sheet. Materials
and supplies held for use in the production of inventories are not written down if the finished products in which they will be
used are expected to be sold at or above cost.

Land development project in progress includes cost of land, development management fees, construction cost, allocated
interest and expenses attributable to the construction of the project undertaken by the Group.

If payment for inventory is deferred beyond normal credit terms, then cost is determined by discounting the future cash flows
at an interest rate determined with reference to market rates. The difference between the total cost and the deemed cost is
recognised as interest expense over the period of financing under the effective interest method.

Inventories comprising of completed flats and construction Work-in-Progress are valued at lower of cost or net realizable
value.

Construction Work in Progress includes cost of land, premium for development rights, construction costs, allocated interest
and expenses incidental to the projects undertaken by the Group.

Cash and Cash equivalents

Cash and cash equivalents in the balance sheet comprise cash on hand, bank balances and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the Consolidated Statement of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the Group’s cash
management.

Grants and Subsidies

Grants are recognised when there is reasonable assurance that the grant will be received and all attached conditions will be
complied with.

When the grant relates to an asset, the cost of the asset is shown at gross value and grant thereon is treated as a deferred
grant which is recognised as income in the Consolidated Statement of Profit and Loss over the period and in proportion in
which depreciation is charged.
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Revenue grants are recognised in the Consolidated Statement of Profit and Loss in the same period as the related cost
which they are intended to compensate are accounted for.

2.10 Non-Current Assets held for Sale

21
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Non-current assets or disposal groups comprising of assets and liabilities are classified as ‘held for sale’ when all of the
following criteria’s are met: (i) decision has been made to sell. (ii) the assets are available for immediate sale in its present
condition. (iii) the assets are being actively marketed and (iv) sale has been agreed or is expected to be concluded within 12
months of the Balance Sheet date.

Subsequently, such non-current assets and disposal groups classified as held for sale are measured at the lower of its carrying
value and fair value less costs to sell. Non-current assets held for sale are not depreciated or amortised.

Financial Assets

0]

(ii)

(iii)

(iv)

Initial recognition and measurement
Financial assets are recognised when the Group becomes a party to the contractual provisions of the instrument.

On initial recognition, a financial asset is recognised at fair value, in case of financial assets which are recognised at fair
value through profit and loss (FVTPL), its transaction cost are recognised in the consolidated Statement of Profit and
Loss. In other cases, the transaction cost are attributed to the acquisition value of the financial asset.

Classification and subsequent measurement

Financial assets are subsequently classified as measured at

e  amortised cost

e  fair value through profit and loss (FVTPL)

e  fair value through other comprehensive income (FVOCI).

Financial assets are not reclassified subsequent to their recognition, except if and in the period the Group changes its
business model for managing financial assets.

Trade Receivables and Loans:

Trade receivables are initially recognised at transaction price (as defined in Ind AS 115). Subsequently, these assets are
held at amortised cost, using the effective interest rate (EIR) method net of any expected credit losses. The EIR is the rate
that discounts estimated future cash income through the expected life of financial instrument.

Debt Instruments

Debt instruments are initially measured at amortised cost, fair value through other comprehensive income (‘FVOCI’) or
fair value through profit or loss (‘FVTPL’) till derecognition on the basis of (i) the entity’s business model for managing
the financial assets and (ii) the contractual cash flow characteristics of the financial asset.

(a) Measured at amortised cost: Financial assets that are held within a business model whose objective is to hold
financial assets in order to collect contractual cash flows that are solely payments of principal and interest, are
subsequently measured at amortised cost using the effective interest rate (‘EIR’) method less impairment, if any.
The amortisation of EIR and loss arising from impairment, if any is recognised in the Consolidated Statement of
Profit and Loss.

(b) Measured at fair value through other comprehensive income: Financial assets that are held within a business model
whose objective is achieved by both, selling financial assets and collecting contractual cash flows that are solely
payments of principal and interest, are subsequently measured at fair value through other comprehensive income.
Fair value movements are recognized in the other comprehensive income (OCI). Interest income measured using
the EIR method and impairment losses, if any are recognised in the Consolidated Statement of Profit and Loss. On
derecognition, cumulative gain or loss previously recognised in OCl is reclassified from the equity to ‘other income’
in the Consolidated Statement of Profit and Loss.
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(v)

(vi)

(vii)

(c) Measured at fair value through profit or loss: A financial asset not classified as either amortised cost or FVOCI, is
classified as FVTPL. Such financial assets are measured at fair value with all changes in fair value, including interest
income and dividend income if any, recognised as ‘other income’ in the Consolidated Statement of Profit and Loss.

Equity Instruments

Allinvestments in equity instruments classified under financial assets are initially measured at fair value, the Group may,
on initial recognition, irrevocably elect to measure the same either at FVOCl or FVTPL.

The Group makes such election on an instrument-by-instrument basis. Fair value changes on an equity instrument is
recognised as other income in the Consolidated Statement of Profit and Loss unless the Group has elected to measure
such instrument at FVOCI. Fair value changes excluding dividends, on an equity instrument measured at FVOCI are
recognized in OCIl. Amounts recognised in OCl are not subsequently reclassified to the Consolidated Statement of Profit
and Loss. Dividend income on the investments in equity instruments are recognised as ‘other income’ in the Consolidated
Statement of Profit and Loss.

Derecognition

The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire,
or it transfers the contractual rights to receive the cash flows from the asset.

Impairment of Financial Assets for other than Property Development Business

Expected credit losses are recognized for all financial assets subsequent to initial recognition other than financial assets
in FVTPL category.

For financial assets other than trade receivables, as per Ind AS 109, the Group recognises 12 month expected credit
losses for all originated or acquired financial assets if at the reporting date the credit risk of the financial asset has not
increased significantly since its initial recognition. The expected credit losses are measured as lifetime expected credit
losses if the credit risk on financial asset increases significantly since its initial recognition. The Groups trade receivables
do not contain significant financing component and loss allowance on trade receivables is measured at an amount equal
to life time expected losses i.e. expected cash shortfall.

The impairment losses and reversals are recognised in Consolidated Statement of Profit and Loss.
Impairment of financial assets for Property Development business

The Group applies ‘simplified approach’ measurement and recognition of impairment loss on the following financial
assets and credit risk exposure:

o Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities,
deposits, and bank balance.

. Trade receivables.

The application of simplified approach does not require the Group to track changes in credit risk. Rather, it recognises
impairment loss allowance based on lifetime expected credit loss at each reporting date, right fromits initial recognition.

Measurement of impairment of Financial assets for Financing business
i)  Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value
through profit and loss, transaction costs that are attributable to the acquisition of the financial asset.

The financial assets include investments in mutual funds, trade and other receivables, loans and advances and cash
and bank balances.

ii) Subsequent measurement
For the purpose of subsequent measurement, financial assets are classified in the following categories:
e  Atamortised cost, and
. At fair value through other comprehensive income (FVOCI), and

. At fair value through profit and loss (FVTPL).
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iiii)

iv)

Debt instruments at amortised cost
A 'debt instrument' is measured at the amortised cost if both the following conditions are met:

. The asset is held within a business model whose objective is to hold the asset for collecting contractual cash
flows, and

e  Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

Financial Assets at Amortised Cost

Financial assets at amortised cost include loans receivable, and other financial assets that are held with the
objective of collecting contractual cash flows. After initial measurement, such financial assets are subsequently
measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking
intfo account any discount or premium on acquisition and fees or costs that are an integral part of the effective
interest rate (EIR). The effective interest rate (EIR) amortisation is included in interest income in the statement of
profit and loss.

Fair value through other comprehensive income (FVOCI)

Financial assets that are held for collection of contractual cash flows and for selling the financial assets, where the
assets’ cash flows represent solely payments of principal and interest, are measured at FVOCI. Movements in the
carrying amount are taken through other comprehensive income (“OClI"), except for the recognition of impairment
gains or losses, interest revenue and foreign exchange gains and losses which are recognised in the statement of
profit and loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised in OCI
is reclassified from equity to the Statement of profit and loss and recognised in other gains/(losses) (net). Interest
income from these financial assets is included in other income using the effective interest rate (EIR) method.

Fair value through Profit and Loss (FVTPL)

Financial assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit
and loss (‘FVTPL).

Reclassifications

Financial assets are not reclassified subsequent to their initial recognition, except in the period in which the group
changes its business model for managing financial assets.

Impairment

The provision for credit risks, which is recognized in accordance with the expected credit loss method specified by Ind AS
109 and in accordance with uniform standards applied, encompasses all financial assets measured at amortised cost.
The calculation of the provision for credit risks generally takes into account the exposure at default, the probability of
default and the loss given default.

Financial assets are subject to credit risks, which are taken intfo account by recognising the amount of the expected
loss; such allowances are recognised for both financial assets with objective evidence of impairment and non-impaired
financial assets.

The general approach is used for financial assets measured at amortised cost on initial recognition. Financial assets are
broken down into three stages in the general approach.

Stage 1 consists of financial assets that are being recognised for the first time or that have not demonstrated any
significant increase in probability of default since initial recognition. In this stage, the model requires the calculation of
an expected credit loss for the next twelve months.

Stage 2 consists of financial assets for which there is a significant increase in credit risk. The group assumes that the
credit risk on a financial asset has increased significantly if it is more than 30 days past due.

Stage 3 Financial assets demonstrating objective indications of impairment are allocated to stage 3. The Group assumes
that the financial asset is credit impaired if it is more than 90 days past due.

In stage 2 and 3, an expected credit loss is calculated for the entire remaining maturity of the asset.
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V)

The group considers a financial asset to be in default when:

- the borrower is unlikely to pay its credit obligations to the group in full or in part, without recourse by the group to
actions such as realizing security (if any is held): or

- the financial asset is more than 90 days past due.

Both historical information, such as average historical default probabilities for each portfolio, and forward-looking
information is used to determine the measurement parameters for calculating the provision for credit risks.

Impairment arisesin a number of situations, such as delayed payment over a certain period, the initiation of enforcement
measures, the threat of insolvency or over indebtedness, application for or the initiation of insolvency proceedings, or
the failure of restructuring measures.

Reviews are regularly carried out to ensure that the allowances are appropriate. Uncollectible loans or receivables that
are already subject to a workout process and for which all collateral has been recovered and all further options for
recovering the loan or receivable have been exhausted are written off directly. Any valuation allowances previously
recognised are utilised. Income subsequently collected in connection with loans or receivables already written off is
recognised in the statement of profit and loss.

Loans are reported in the balance sheet at the net off Expected Credit Loss (ECL) provision.
Measurement of ECL
The mechanics of the ECL calculations are outlined below and the key elements are, as follows:

The Probability of Default (PD) is an estimate of the likelihood of default over a given time horizon. A default may only
happen at a certain time over the assessed period, if the facility has not been previously derecognised and is still in the
portfolio.

The Exposure at Default (EAD) is an estimate of the exposure at a future default date, taking into account expected
changes in the exposure after the reporting date of repayments of principal and interest.

The Loss Given Default (LGD) is an estimate of the loss arising in the case where a default occurs at a given time. It is
based on the difference between the contractual cash flows due and those that the lender would expect to receive,
including from the realisation of any collateral. It is usually expressed as a percentage of the EAD.

When estimating the ECL, the group adds a management override to account for stressed scenarios which are then
reviewed on a periodic basis. This takes into account the expected inherent risk for different segments in the portfolio
and the macro economic environment. The assumptions are periodically validated and modified as appropriate.

Impairment losses and releases are accounted for and disclosed separately from modification losses or gains that are
accounted for as an adjustment of the financial asset’s gross carrying value.

Write - offs

Financial assets are written off either partially or in their entirety when the group has no reasonable expectations of
recovery. This is generally the case when the group determines that the borrower does not have assets or sources of
income that could generate sufficient cash flows to repay the amounts. If the amount to be written off is greater than the
accumulated loss allowance, the difference is first treated as an addition to the allowance that is then applied against the
gross carrying amount. Any subsequent recoveries are credited to impairment of financial instruments in the statement
of profit and loss. However, financial assets that are written off may be subject to enforcement activities to comply with
the group's procedures for recovery of amounts due.

Judgement is required by management in the estimation of the amount and timing of future cash flows when
determining an impairment loss for loans and advances in new businesses. In estimating these cash flows, the group
makes judgements about the borrower’s financial situation compare the borrower's profile with customers having
similar profile to estimate probability of default and the net realisable value of collateral, if any. These estimates are
based on assumptions about a number of factors including forward looking information, and actual results may differ,
resulting in future changes to the impairment allowance.
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Financial Liabilities
(i) Initial recognition and measurement

Financial liabilities are recognised when the Group becomes a party to the contractual provisions of the instrument.
Financial liabilities are recognised initially at fair value, in the case of Loans and Borrowings and payables, net of directly
attributable transaction costs.

(ii) Classification and subsequent measurement

Financial liabilities are subsequently measured at amortised cost using the EIR (Effective Interest Rate) method or are
measured at fair value through profit and loss with changes in fair value being recognised in the Statement of Profit and Loss.

(iii) Derecognition

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or the
terms of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition
of the original liability and recognition of a new liability. The difference in the respective carrying amounts is recognised
in the Consolidated Statement of Profit and Loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those contracts that require a payment to be made to reimburse the
holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of
a debt instrument. Financial guarantee contracts are recognised initially as a liability at fair value, adjusted for transaction
costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the higher of
the amount of loss allowance determined as per impairment requirements of Ind-AS 109 and the amount recognised less
cumulative amortisation.

2.14 Offsetting of financial instruments
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Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets
and settle the liabilities simultaneously.

Derivative financial instruments

The Group uses derivative financial instruments, such as forward currency contracts and interest rate swaps, to hedge its
foreign currency risks and interest rate risks respectively. The Group also uses commodity futures contracts to hedge the
exposure to oil price risks. Such derivative financial instruments are initially recognised at fair value on the date on which a
derivative contract is entered into and are subsequently re-measured at fair value. The accounting for subsequent changes
in fair value depends on whether the derivative is designated as a hedging instrument, and if so, the nature of item being
hedged and the type of hedge relationship designated.

Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when the fair value is
negative.

Cash flow hedges that qualify for hedge accounting

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is
recognized in the other comprehensive income in cash flow hedging reserve within equity, limited to the cumulative change
in fair value of hedged item on a present value basis from the inception of hedge. The gain or loss relating to the effective
portion is recognized immediately in the Consolidated Statement of Profit and Loss.

Amounts accumulated in equity are reclassified to the Consolidated Statement of Profit and Loss in the periods when the
hedged item affects profit or loss.

Share Capital
(i) Ordinary equity shares

Incremental costs directly attributable to the issue of ordinary equity shares, are recognized as a deduction from equity.
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Provisions and Contingent Liabilities

Provisions are recognized when the Group has a present obligation as a result of a past event; it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and when a reliable estimate of the amount
of the obligation can be made. Provisions are measured at the best estimate of the expenditure required to settle the present
obligation at the Balance Sheet date. The expenses relating to a provision is presented in the Consolidated Statement of
Profit and Loss net of any reimbursement.

If the effect of the time value of money is material, provisions are determined by discounting the expected future cash flows
specific to the liability. The unwinding of the discount is recognised as finance cost.

A provision for onerous contracts is measured at the present value of the lower of the expected cost of terminating the
contract and the expected net cost of continuing with the contract. Before a provision is established, the Group recognises
any impairment loss on the assets associated with that contract.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of
the Group or a present obligation that arises from past events where it is either not probable that an outflow of resources will
be required to settle the obligation or a reliable estimate of the amount cannot be made.

A contingent asset is not recognised but disclosed in the Consolidated Ind-AS Financial Statements where an inflow of
economic benefit is probable.

Capital Commitments includes the amount of purchase order (net of advance) issued to parties for completion of assets.
Provisions, contingent assets, contingent liabilities and commitments are reviewed at each balance sheet date.

Revenue Recognition
Revenue from contracts with customers

Revenue from operations comprise sales of goods after the deduction of discounts, goods and service tax and estimated
returns. Discounts given by the Group includes trade discounts, volume rebates and other incentives given to the customers.
Accumulated experience is used to estimate the provision for discounts. Revenue is only recognized to the extent that it is
highly probable a significant reversal will not occur.

As per provision of IND AS 115- ‘Revenue from Contracts with Customer, revenue is recognised on transfer of control of goods
or services to a customer at an amount that reflects the consideration to which the Company is expected to be entitled to in
exchange for those goods or services. Revenue towards satisfaction of a performance obligation is measured at the amount
of transaction price (net of variable consideration) allocated to that performance obligation. The transaction price of goods
sold, and services rendered is net of variable consideration on account of discounts offered by the Company as part of the
contractual obligation. Revenue (net of variable consideration) is recognised only to the extent that it is highly probable that
the amount will not be subject to significant uncertainty regarding the amount of consideration that will be derived from the
sale of goods. The performance obligation in case of sale of goods is satisfied at a point in time i.e., when the material is
shipped to the customer or on delivery to the customer, as may be specified in the contract.

Sales are recognised when goods are supplied and control over the goods sold is transferred to the buyer which is on dispatch
/ delivery as per the terms of contracts. Sales are net of returns, trade discounts, rebates and sales taxes / Goods and Service
Tax (GST).

Income from processing operations is recognised on completion of production / dispatch of the goods, as per the terms of
contract.

Other Operating revenves

Rental Income arising from operating leases on investment properties is accounted for on a straight line basis over the lease
term and is included in revenue in the Consolidated Statement of Profit and Loss due to its operating nature.

Dividend income, including share of profitin LLP, is recognised when the right to receive the same is established, it is probable
that the economic benefits associated with the dividend will flow to the Group, and the amount of dividend can be measured
reliably.

Export Incentives are accrued when there is reasonable assurance that they will be received and the Group will comply with
the conditions associated with such incentives.
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Other Income

Income on assets given on operating lease is recognised on a straight line basis over the lease term in the Consolidated
Statement of Profit and Loss.

For all financial instruments measured at amortised cost, interest income is recorded using the effective interest rate (EIR),
which is the rate that discounts the estimated future cash payments or receipts through the expected life of the financial
instruments or a shorter period, where appropriate, to the net carrying amount of the financial assets. Interest income is
included in other income in the Consolidated Statement of Profit and Loss.

Revenue Recognition for Property Development and Hospitality

The Group also derives revenues from sale of properties comprising of both commercial and residential units, sale of plotted
and other lands and Sale of development management services and hospitality services.

The Group recognises revenue when it determines the satisfaction of performance obligations at a point in time. Revenue is
recognised upon transfer of control of promised products to customer in an amount that reflects the consideration which the
Group expects to receive in exchange for those products.

In arrangements for sale of units the Group has applied the guidance in IND AS 115, on “Revenue from contract with customer”,
by applying the revenue recognition criteria for each distinct performance obligation. The arrangements with customers
generally meet the criteria for considering sale of units as distinct performance obligations. For allocating the transaction
price, the Group has measured the revenue in respect of each performance obligation of a contract at its relative standalone
selling price. The price that is regularly charged for an item when sold separately is the best evidence of its standalone selling
price. The transaction price is also adjusted for the effects of the time value of money if the contract includes a significant
financing component. Any consideration payable to the customer is adjusted to the transaction price, unless it is a payment
for a distinct product or service from the customer.

Contract assets are recognised when there is excess of revenue earned over billings on contracts. Contract assets are
classified as unbilled receivables (only act of invoicing is pending) when there is unconditional right to receive cash, and only
passage of time is required, as per contractual terms.

Contract Liability is recognised when there is billing in excess of revenue and advance received from customers.

The Group enters into Development and Project Management agreements with land-owners. Accounting for income from
such projects, measured at transaction price, is done on an accrual basis as per the terms of the agreement.

The Group receives maintenance amount from the customers and utilises the same towards the maintenance of the
respective projects. Revenue is recognised to the extent of standard maintenance expenses incurred by the Group towards
maintenance of respective projects. Balance amount of maintenance expenses to be incurred is reflected as liability under
the head other current non-financial liabilities.

Income From Operations Rooms, Food and Beverage & Banquets: Revenue is recognised at the transaction price that is
allocated to the performance obligation. Revenue includes room revenue, food and beverage sale and banquet services
which is recognised once the rooms are occupied, food and beverages are sold and banquet services have been provided as
per the contract with the customer.

Other Allied Services: In relation to laundry income, communication income, health club income, airport transfers income and
other allied services, the revenue has been recognised by reference to the time of service rendered.

2.20 Revenue recognistion of Housing Finance Business
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Interest income is presented in the statement of profit and loss includes interest on financial assets measured at amortised
cost calculated on an effective interest basis. Fee income and expense that are integral to the effective interest rate on a
financial asset are included in the effective interest rate computation. The amortization of income and expenses for financial
assets under EIR approach is done on a systematic basis that exactly discounts estimated future cash flows of the financial
assets through the expected life of the assets.

The interest income is calculated by applying the EIR to the gross carrying amount of non-credit impaired financial assets.
(i.e. at the amortised cost of the financial asset before adjusting for any expected credit loss allowance). For credit-impaired
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financial assets the interest income is calculated applying the EIR to the amortised cost of the credit-impaired financial asset
(i.e. the gross carrying amount less the allowances for ECLs).

Commissions earned by the group which are not directly attributable to disbursal of loans are recognised in the statement of
profit and loss as and when incurred.

Fee and commission income include fees other than those that are an integral part of EIR. The group recognises the fee and
commission income in accordance with the terms of the relevant contracts / agreement and when it is probable that the
group will collect the consideration.

2.21 Employee Benefits

0]

(ii)

Short-Term Employee Benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short term
employee benefits. Short Term benefits such as salaries, performance incentives, etc., are recognized as an expense at
the undiscounted amount in the Consolidated Statement of Profit and Loss of the year in which the employee renders
the related service.

The Group has a scheme of Performance Linked Variable Remuneration (PLVR) which rewards its employees based on
Economic Value Added (EVA) or Profit Before Tax (PBT). The PLVR amount is related to actual improvement made in
EVA or PBT over the previous year when compared with expected improvements.

Post-Employment Benefits

(a)

(b)

Defined Contribution Plans

Payments made to a defined contribution plan such as Provident Fund and Family Pension maintained with Regional
Provident Fund Office are charged as an expense in the Consolidated Statement of Profit and Loss as they fall due.

Defined Benefit Plans
Gratuity Fund

The Group's net obligationin respect of defined benefit plans is calculated separately for each plan by estimating the
amount of future benefit that employees have earned in the current and prior periods, after discounting the same.
The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected unit
credit method. Re-measurement of the net defined benefit liability, which comprise actuarial gains and losses are
recognized immediately in Other Comprehensive Income (OCI). Net interest expense (income) on the net defined
liability (assets) is computed by applying the discount rate, used to measure the net defined liability (asset). Net
interest expense and other expenses related to defined benefit plans are recognized in Consolidated Statement of
Profit and Loss. When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit
that relates to past service or the gain or loss on curtailment is recognized immediately in Consolidated Statement
of Profit and Loss. The Group recognizes gains and losses on the settlement of a defined benefit plan when the
settlement occurs.

Provident Fund

Provident Fund Contributions other than those made to the Regional Provident Fund Office of the Government
which are made to the Trust administered by the Group are considered as Defined Benefit Plans. The interest rate
payable to the members of the Trust shall not be lower than the statutory rate of interest declared by the Central
Government under the Employees Provident Funds and Miscellaneous Provisions Act, 1952 and shortfall, if any,
shall be made good by the Group.

The calculation of defined benefit obligations is performed at each reporting period by a qualified actuary using
the projected unit credit method. When the calculation results in a potential asset for the Group, the recognised
asset is limited to the present value of economic benefits available in the form of any future refunds from the plan
or reductions in future contributions to the plan. To calculate the present value of economic benefits, consideration
is given to any applicable minimum funding requirements.
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Pension

Pension plan for eligible employees are considered as defined benefit obligations and are provided for on the basis
of an actuarial valuation, using the Projected Unit Credit Method, as at the date of the Balance Sheet.

(iii) Other Long-Term Employee Benefits

The Group’s net obligation in respect of other long-term employee benefits is the amount of future benefit that
employees have earned in return for their service in the current and prior periods are provided on the basis of an
actuarial valuation, using the Projected Unit Credit Method, as at the date of the Balance Sheet. Re-measurement is
recognized in Consolidated Statement of Profit and Loss in the period in which they arise.

(iv) Termination Benefits

All terminal benefits are recognized as an expense in the period in which they are incurred.

2.22 Share-Based Payments

Employees of the Group receive remuneration in the form of share based payments in consideration of the services rendered.

Under the equity settled share based payment, the fair value on the grant date of the awards given to employees is recognised
as ‘employee benefit expenses’ with a corresponding increase in equity over the vesting period. The fair value of the options
at the grant date is calculated basis Black Scholes model. At the end of each reporting period, apart from the non-market
vesting condition, the expense is reviewed and adjusted to reflect changes to the level of options expected to vest. When the
options are exercised, the Group issues fresh equity shares.

When the terms of an equity-settled award are modified, an additional expense is recognised for any modification that
increases the total fair value of the share-based payment transaction, or is otherwise beneficial to the employee as measured
at the date of modification.

2.23 Leases
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At the inception it is assessed, whether a contract is a lease or contains a lease. A contract is a lease or contains a lease if it
conveys the right to control the use of an identified asset, for a period of time, in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset, Group assesses whether the contract
involves the use of an identified asset. Use may be specified explicitly or implicitly..

(i)  Use should be physically distinct or represent substantially all of the capacity of a physically distinct asset.
(ii) If the supplier has a substantive substitution right, then the asset is not identified.

(iii) Group has the right to obtain substantially all of the economic benefits from use of the asset throughout the period of
use.

(iv) Group has the right to direct the use of the asset.

(v) In cases where the usage of the asset is predetermined the right to direct the use of the asset is determined when the
Group has the right to use the asset or the Group designed the asset in a way that predetermines how and for what
purpose it will be used.

At the commencement or modification of a contract, that contains alease component, Group allocates the consideration
in the contract, to each lease component, on the basis of its relative standalone prices. For leases of property, it is
elected not to separate non-lease components and account for the lease and non-lease components as a single lease
component.

As alessee:
The Group recognizes a right-of-use asset and a lease liability at the lease commencement date.
Right-of-use asset (ROU):

The right-of-use asset is initially measured at cost. Cost comprises of the initial amount of the lease liability adjusted
for any lease payments made at or before the commencement date, any initial direct costs incurred by the lessee, an
estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it
is located less any lease incentives received.
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After the commencement date, a lessee shall measure the right-of-use asset applying cost model, which is Cost less any
accumulated depreciation and any accumulated impairment losses and also adjusted for certain re-measurements of
the lease liability.

Right-of-use asset is depreciated using straight-line method from the commencement date to the end of the useful life
of the ROU asset or the end of the lease term. If the lessor transfers the ownership of the underlying asset to the Group
at the end of the lease term or/if the cost of the right-of-use asset reflects Group will exercise the purchase option, ROU
will be depreciated from the commencement date to the end of the useful life of the underlying asset.

Lease liability:

Lease liability is initially measured at the present value of lease payments that are not paid at the commencement
date. Discounting is done using the implicit interest rate in the lease, if that rate cannot be readily determined, then
using Group’s incremental borrowing rate. Incremental borrowing rate is determined based on entity’s borrowing rate
adjusted for terms of the lease and type of the asset leased.

Lease payments included in the measurement of the lease liability comprises of fixed payments (including in substance
fixed payments), variable lease payments that depends on an index or a rate, initially measured using the index or rate
at the commencement date, amount expected to be payable under a residual value guarantee, the exercise price under
a purchase option that the Group is reasonably certain to exercise, lease payments in an optional renewal period if the
Group is reasonably certain to exercise an extension option, and penalties for early termination of a lease unless the
Group is reasonably certain not to terminate early.

Lease liability is measured at amortised cost using the effective interest method. Lease liability is re-measured when
there is a change in the lease term, a change in its assessment of whether it will exercise a purchase, extension or
termination option or a revised in-substance fixed lease payment, a change in the amounts expected to be payable
under a residual value guarantee and a change in future lease payments arising from change in an index or rate.

When the lease liability is re-measured corresponding adjustment is made to the carrying amount of the right-of-use
asset. If the carrying amount of the right-of-use asset has been reduced to zero it will be recorded in statement of profit
and loss.

Right-of-use asset is presented as a separate category under “Non-current assets” and lease liabilities are presented
under “Financial liabilities” in the balance sheet.

Group has elected not to recognise right-of-use assets and lease liabilities for short term leases. The lease payments
associated with these leases are recognised as an expense on a straight-line basis over the lease term.

Lessor: -

At the commencement or modification of a contract, that contains alease component, Group allocates the consideration
in the contract, to each lease component, on the basis of its relative standalone prices.

At the inception of the lease, it is determined whether it is a finance lease or an operating lease. If the lease transfers
substantially all of the risks and rewards incidental o ownership of the underlying asset, then it is a financial lease,
otherwise it is an operating lease.

If the lease arrangement contains lease and non-lease components, then the consideration in the contract is allocated
using the principles of IND AS 115. The Group tests for the impairment losses at the year end. Payment received under
operating lease is recognised as income on straight line basis, over the lease term.

2.24 Borrowing Costs

Borrowing costs are interest and other costs that the Group incurs in connection with the borrowing of funds and is measured
with reference to the effective interest rate applicable to the respective borrowing. Borrowing costs that are directly
attributable to the acquisition of an asset that necessarily takes a substantial period of time to get ready for its intended use
are capitalised as part of the cost of that asset fill the date it is put to use.

Borrowing costs, pertaining to development of long term projects, are transferred to Construction work in progress, as part
of the cost of the projects upto the time all the activities necessary to prepare these projects for its intended use or sale are
complete.

All other borrowing costs are recognized as an expense in the period in which they are incurred.
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2.25 Foreign Exchange Transactions

0]

(ii)

(iii)

(iv)

Items included in the Consolidated Ind-AS Financial Statements of the Group are measured using the currency of the
primary economic environment in which the entity operates (‘the functional currency’).

Transactions in foreign currency are recorded at exchange rates prevailing on the date of the transaction. Monetary
assets and liabilities denominated in foreign currency, remaining unsettled at the period end are translated at closing
rates. The difference in translation of monetary assets and liabilities and realised gains and losses on foreign currency
transactions are recognised in the Consolidated Statement of Profit and Loss. Non-monetary items that are measured
based on historical cost in a foreign currency are translated at the exchange rate at the date of the transaction.

Realised gains or losses on cancellation of forward exchange contracts are recognised in the Consolidated Statement of
Profit and Loss of the period in which they are cancelled.

In case of foreign operations whose functional currency is different from the parent company’s functional currency, the
assets and liabilities of such foreign operations, including goodwill and fair value adjustments arising upon acquisition,
are translated to the reporting currency at exchange rates at the reporting date. The income and expenses of such
foreign operations are translated to the reporting currency at the average exchange rates prevailing during the year.
Resulting foreign currency differences are recognized in other comprehensive income/ (loss) and presented within equity
as part of ‘Exchange differences on translation of financial statements of foreign operations’(FCTR). When a foreign
operation is disposed of, in part or in full, the relevant amount in the FCTR is transferred to the Consolidated Statement
of Profit and Loss.

2.26 Taxes on Income
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Income tax expense comprises current and deferred tax. It is recognized in Consolidated Statement of Profit and Loss except
to the extent that it relates to items recognized directly in equity or in OCI.

0]

(ii)

(iii)

Current Tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. It is measured using tax rates enacted or
substantively enacted at the reporting date.

Current Tax assets and Liabilities are offset only if, the Group:

a) has alegally enforceable right to set off the recognized amounts; and

b) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.
Minimum Alternate Tax (MAT)

MAT credit is recognised as a deferred tax asset only when and to the extent there is convincing evidence that respective
entity in the Group will pay normal tax during specified period. MAT credit is reviewed at each Balance Sheet date and
written down to the extent the aforesaid convincing evidence no longer exists.

Deferred Tax

Deferred income tax is recognised using the balance sheet approach. Deferred tax liability is recognized in respect of
temporary differences arising between the carrying amounts of assets and liabilities for financial reporting purposes
and the amounts used for taxation purposes (including those arising from consolidation adjustments such as unrealized
profit on inventory etc.).

Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible temporary differences to
the extent that it is probable that future taxable profits will be available against which they can be used. Deferred tax
assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related
tax benefit will be realized; such reductions are reversed when the probability of future taxable profits improves.

Unrecognized deferred tax assets are reassessed at each reporting date and recognized to the extent that it has become
probable that future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse,
using tax rates enacted or substantively enacted at the reporting date.
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The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Group
expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred Tax assets and liabilities are offset only if:
a) the entity has a legally enforceable right to set off current tax assets against current tax liabilities; and

b) the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation authority
on the same taxable entity.

2.27 Earnings Per Share

Basic Earnings per share is calculated by dividing the profit for the period attributable to the equity shareholders by the
weighted average number of equity shares outstanding during the period. For the purpose of calculating diluted earnings
per share, the profit for the period attributable to the equity shareholders and the weighted average number of equity shares
outstanding during the period is adjusted for the effects of all dilutive potential equity shares.

2.28 Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision
maker.

2.29 Exceptional Items

In certain cases, when, the size, type or incidence of an item of income or expenses, pertaining to the ordinary activities of
the Group is such that its disclosure improves the understanding of the performance of the Group, such income or expense is
classified as an exceptional item in the consolidated statement of profit and loss and disclosed in the notes accompanying the
Consolidated Ind-AS Financial Statements.

2.30Events after reporting date

Where events occurring after the balance sheet date provide evidence of conditions that existed at the end of the reporting
period, the impact of such events is adjusted with the Consolidated Ind-AS Financial Statements. Otherwise, events after the
balance sheet date of material size or nature are only disclosed.
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Notes to the Consolidated Financial Statements

Note 3a : Capital Work In Progress

Amount X in Crore

Particulars Property, Plant Investment Total
and Equipment Property
Balance as at April 01,2023 855.19 7071 925.90
Additions during the year 500.62 38.05 538.67
Add: Acquired through business combinations 0.24 - 0.24
Less : Capitalised during the year 1,115.70 - 1,115.70
Transferred from Inventories 88.97 3.55 92.52
Balance as at March 31,2024 329.31 12.32 441.63
Additions during the year 300.54 33.04 333.58
Less: Capitalised during the year 437.09 106.96 544.05
Balance as at March 31,2025 192.76 38.40 231.16

1. Fair valuation of an investment property under construction which is at initial design concept stage is based on Cost method
which is<¥ 38.40 Crore (Previous Year: ¥ 112.33 crore). The fair value measurement is categorised in level 3 fair value hierarchy.

2. Capital Work in Progress ageing schedule

Amount % in Crore

Particulars Property, Plant and Equipment Investment Property
Projectsin Projects Total Projectsin Projects Total
progress temporarily progress temporarily
suspended suspended
Balance as at March 31, 2024
Less than 1year 259.80 - 259.80 41.10 - 41.10
1-2 years 6311 - 631 49.42 - 49.42
2-3 years 3.35 - 3.35 1715 - 1715
More than 3 years 1.64 1.38 3.02 4.65 - 4.65
Total 327.90 1.38 329.28 112.32 - 112.32
Balance as at March 31, 2025 - -
Less than 1year 150.39 - 150.39 26.50 - 26.50
1-2 years 12.71 - 12.71 7.22 - 7.22
2-3 years 16.41 - 16.41 0.46 - 0.46
More than 3 years 13.25 - 13.25 4.22 - 4.22
Total 192.76 - 192.76 38.40 - 38.40
3 Projects Overdue as compared to Original timeline
Amount X in Crore
Particulars As at March 31,2025 As at March 31,2024
Project at Projects at Projects at Project at Projects at Projects at
Ambernath Valia Factory Head Office Ambernath Valia Factory Head Office
Factory Factory

To be Completedin
Less than 1year 0. 5.63 25.69 3.25 6.51 0.96
1-2 years 15.04 0.70 - - - -
2-3 years - - - - - -

More than 3 years -

4. There were no projects which have exceeded their original plan cost as at March 31, 2025 and March 31, 2024.

189
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Notes to the Consolidated Financial Statements

Note 3b : Investment Property

Amount X in Crore

Particulars Freehold Land Buildings Total
Gross Carrying Amount

Balance as at April 01,2023 0.38 3447 345.09
Additions - - -
Disposals/Other adjustments - 2.54 2.54
Balance as at March 31,2024 0.38 347.25 347.63
Additions - 273.78 273.78
Disposals/Other adjustments - 0.59 0.59
Balance as at March 31, 2025 0.38 621.62 622.00
Accumulated Depreciation

Balance as at April 01,2023 - 25.89 25.89
Additions - 6.72 6.72
Disposals/Other Adjustments * - 0.00 0.00
Balance as at March 31, 2024 - 32.61 32.61
Additions - 9.44 9.44
Disposals/Other Adjustments - (0.00) (0.00)
Balance as at March 31, 2025 - 42.05 42.05
Net Carrying Amount

Balance as at March 31, 2024 0.38 314.65 315.03
Balance as at March 31, 2025 0.38 579.57 579.95
Fair Value

As at March 31, 2024 1.3 459.65 470.78
As at March 31, 2025 11.62 855.24 866.86

* Amount less than ¥ 0.01 crore.

1. Information regarding income and expenditure of Investment Property
Amount X in Crore

Particulars For the For the
year ended year ended
March 31,2025 March 31,2024

Rental income derived from investment properties 29.09 28.20
Direct operating expenses 4.55 3.40
Gain arising from investment properties before depreciation 24.54 24.80
Less - Depreciation 9.45 6.72
Gain arising from investment properties 15.09 18.08

2.  The management has determined that the investment property consists of two class of assets - Freehold Land and Buildings - based on the
nature, characteristics and risks of each property.

3. The Company has no restriction on the realisability of its investment properties and no contractual obligations to purchase, construct or
develop investment properties or for repairs, maintenance and enhancements.

4. The fair valuation is based on current prices in the active market for similar properties. The main input used are quantum, areaq, location,
demand, age of building and trend of fair market rent in the location of the property.

5. The fair value is based on valuation performed by an accredited independent valuer. Fair valuation is based on replacement cost method.
The fair value measurement is categorised in level 3 fair value hierarchy.
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Notes to the Consolidated Financial Statements

Note 3b : Investment Property (Continued)

6. Reconciliation of Fair Value

Amount X in Crore

Particulars Freehold Buildings Total
Land

Opening balance as at April 01,2023 10.88 431.50 442.38
Fair value changes 0.25 25.60 25.85
Purchases - 2.54 2.54
Opening balance as at April 01, 2024 113 459.65 470.78
Fair value changes 0.49 121.81 122.30
Purchases - 273.78 273.78
Closing balance as at March 31, 2025 1.62 855.24 866.86

Note 3c : Other Intangible Assets

Amount X in Crore

Particulars Trade- Brand Product Computer Non Total

mark Registra- Software -Compete

tion Rights

Gross Carrying Amount
Balance as at April 01,2023 16.52 54.77 27 127.47 13.00 214.47
Additions - - 1.62 23.33 - 24.95
Acquisition through business Combination - - - 0.06 - 0.06
(refer note 54)
Disposals - - - (0.95) - (0.95)
Balance as at March 31, 2024 16.52 54.77 4.33 149.91 13.00 238.53
Additions - - - 34.52 - 34.52
Acquisition through business Combination - - - - - -
(refer note 54)
Disposals - - - (1.22) - (1.22)
Balance as at March 31,2025 16.52 54.77 4.33 183.21 13.00 271.83
Accumulated Depreciation
Balance as at April 01,2023 16.52 3.32 2.7 54.32 1.30 78.18
Additions - 0.63 0.27 18.25 1.30 20.45
Acquisition through business Combination - - - - - -
Disposals - - - (0.84) - (0.84)
Balance as at March 31, 2024 16.52 3.94 2.98 Nn.74 2.60 971.79
Additions - 0.90 0.34 2315 1.30 25.69
Acquisition through business Combination - - - - - -
(refer note 54)
Disposals - - - (1.06) - (1.06)
Balance as at March 31, 2025 16.52 4.84 3.32 93.83 3.90 122.42
Net Carrying Amount
Balance as at March 31, 2024 - 50.83 1.35 787 10.40 140.74
Balance as at March 31, 2025 - 49.93 1.01 89.38 9.10 149.42
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Notes to the Consolidated Financial Statements

Note 3d : Intangible Assets Under Development

Amount X in Crore

Particulars
As at March 31, 2024 20.69
As at March 31, 2025 26.88

Intangible assets under development Ageing

Amount % in Crore

Particulars

Ageing schedule as at
March 31,2025

Ageing schedule as at
March 31,2024

Projectsin Projects Projectsin Projects
progress temporarily progress temporarily
suspended suspended
Amount in Intangible assets under development for a period of
Less than1Year 9.76 - FAll -
1-2 years 4.05 - 5.01 -
2-3years 4.50 - 5.49 -
More than 3 years 8.57 - 3.08 -
Total 26.88 - 20.69 -
Note 3e: Biological Assets other than bearer plants
A. Reconciliation of carrying amount
Amount X in Crore
Particulars Oil palm saplings Cattle PS Birds / Total
Hatching eggs
/ Broilers
Qty. Amount Qty. Amount Amount
Balance as April 1,2023 1,761,541 20.32 1,203 9.40 101.31 131.02
Add:
Purchases 2,931,037 24.94 308 1.32 89.89 116.15
Production/ Cost of Development 12.53 433 5.59 237.34 255.46
Less:
Sales / Disposals (1,210,762) (15.19) (415) (3.38) (351.51) (370.08)
Change in fair value less cost to sell: 2.4 - 0.7 5.02 8.14
Realised (2.58) - 0.73 (20.69) (22.54)
Unrealised 499 - (0.02) 25.71 30.68
Balance as at March 31, 2024 3,481,816 45.01 1,529 13.65 82.04 140.69
Add:
Purchases 2,239,381 16.19 91 0.35 74.60 91.14
Production/ Cost of Development 14.96 657 6.98 92.47 14.41
Less:
Sales / Disposals (1,774,601) (20.81) (373) (3.95) (176.12) (200.88)
Change in fair value less cost to sell: (1.49) (106) ol 0.08 (1.30)
Realised (8.18) (106) (0.54) (25.71) (34.43)
Unrealised 6.69 - (0.63) 25.79 31.85
Balance as at March 31, 2025 3,946,596 53.86 1,798 1713 73.08 144.06
As at March 31,2024
Non Current 45.01 13.65 912 67.78
Current - - 72.91 7291
As at March 31,2025
Non Current 53.86 1713 8.23 79.22
Current - - 64.84 64.84
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Note 3e: Biological Assets other than bearer plants (Continued)
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The Group has trading operations in oil palm business whereby the Group purchases the saplings and sells the saplings once it has
achieved the desired growth. During the year ended March 31, 2025, the Group purchased 22,39,381 (Previous year: 29,31,037)
number of saplings, out of which 22,39,381 (Previous year: 29,31,037) were still under cultivation.

B. Measurement of Fair value

i.  Fair Value hierarchy

The fair value measurements for oil palm saplings, cattles and PS Birds /Hatching eggs /Broilers have been categorised as
Level 3 fair values based on the inputs to valuation technique used.

ii. Level 3 Fair values

The following table shows a break down of the total gains (losses) recognised in respect of Level 3 fair values-

Amount X in Crore

Particulars March 31,2025 March 31, 2024
Oil palm Oil palm
saplings / Cattles saplings / Cattles
/ PS Birds/ / PS Birds/
Hatchingeggs/  Hatching eggs/
Broilers Broilers
Gain/(loss) included in 'other operating revenue' (2.58) 7.06
Change in fair value (realised) (34.43) (23.62)
Change in fair value (unrealised) 31.85 30.68

iii. Valuation techniques and significant unobservable inputs

Type

Valuation technique

Significant
unobservable inputs

Inter-relationship between
significant unobservable
inputs and fair value
measurement

Oil Palm Saplings - it comprises
the stock under cultivation

Cost approach and
percentage completion
method

Estimated cost of completing the stock
under cultivation ¥ 114.06 to 144.46 per
sapling (Previous year ¥106.9 10 137.19).

The estimated fair valuation
would increase/(decrease) if
- Estimated cost o complete
was lower (higher)

Biological assets - it comprises of:

PS Bird;
Hatching eggs; and
Contract farm- Broilers

As per relevent market price
prevailing at the year end

Estimated price of each component - PS
birds - ¥ 35.29 (Previous year: ¥ 28.58)
per Hatching eggs, - Hatching eggs -
T 41.18 (Previous year: ¥ 40.20) per Day
Old Chicks, - Contract farms- Broilers
(average rate) - ¥102.50 (Previous year:
% 115.00) per kg for live bird

The estimated fair valuation
would increase/(decrease)
if - Estimated price of each
component of poultry stock
was higher/(lower)

Cattles

Market approach with the
help of Valuation certificate

Estimated price impact on age, breed
and yield of the Cattle

The estimated fair valuation
would increase/(decrease) if -
Estimated yield of the cattle is
increased or decreased

C. Risk Management strategies related to agricultural activities

The group is exposed to the following risks relating to its plantations, Cattles and PS Bird /Hatching egg /Broiler

i.  Regulatory and environmental risks

The group is subject to laws and regulations in the country in which it operates. It has established various environmental

policies and procedures aimed at compliance with the local environmental and other laws.
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Notes to the Consolidated Financial Statements

Note 3e: Biological Assets other than bearer plants (Continued)
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Supply and demand risks

The Group is exposed to risks arising from fluctuations in the price and sales volume of plants and milk. For oil palm plants,
when possible, the group manages this risk by aligning its harvest volume to market supply and demand. Management
performs regular industry trend analyses for projected harvest volumes and pricing. For milk, the Group manage this
risk by effective marketing tie up for sale of milk.

The Group is exposed to the risk arising from the fluctuations in the price of Hatching eggs, commercial day old chicks
and live birds. when the price goes down the management possibly manage this risk by diverting more live birds for
processing and when prices goes up the management sells more Hatching eggs, Day old Chicks and Live Birds.

Climate and other risks

The Group's oil palm plantations are exposed to the risk of damage from climatic changes, diseases, forest fires and
other natural forces. The group has extensive processes in place aimed at monitoring and mitigating those risks,
including regular plantation health surveys and industry pest and disease surveys.

The Group is exposed to risks arising from fluctuations in yield and health of the Cattle. Group manages this risk by
effective sourcing and maintenance of cattle.

The Group's Live stock are exposed to the extreme climatic changes in summer and winter season. However, the Group
has extensive processes in place aimed at monitoring and mitigating those risks, including regular health inspections of
Live Stock and adopting Industry best practices by professional qualified veterinarian doctors.

A reasonably possible change of 10% in Estimated cost of completing the stock under cultivation and cattles at the
reporting date would have increased (decreased) profit or loss by the amounts shown below.
Amount X in Crore

Particulars Profit or (loss) for the year Profit or (loss) for the year
ended March 31,2025 ended March 31, 2024

10% increase 10%decrease 10%increase 10% decrease

Variable cost (Oil palm saplings) (0.65) 0.69 (0.73) 0.77

Estimated change in valuation- Cattle 1.71 (1.71) 1.36 (1.36)

Estimated change in valuation- Poultry (PS Birds /Hatching eggs / 8.14 (8.14) 4.63 (4.63)

Broilers)

Cash flow sensitivity (net) 9.20 (9.16) 5.26 (5.22)
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(Refer Note No. 1sub note 7 ii for Accounting Policy on Equity accounted investees)
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Amount X in Crore

Particulars Note Face Value Asat Asat
(R unless March 31,2025 March 31,2024
stated Number Valuve Number Value
otherwise)
(I)  Investment in Equity Instruments (Fully Paid up unless stated otherwise)
(a) Quoted Investment
(i)  Associates
Godrej Consumer Products Ltd. 1 242,812,860 3,838.77 242,812,860 3,986.34
(b) Unquoted Investment
(i) Associates
Personalitree Academy Ltd. 1 10 389,269 110 389,269 110
Share Application Money 0.03 0.03
Less: Provision for Diminution in value of Investments (113) (113)
(ii) Joint Ventures
ACI Godrej Agrovet Private Limited 100 1,850,000 12213 1,850,000 139.12
Omnivore India Capital Trust 100,000 - - 1,505.29 12.80
Joint Ventures and Associates of Property Business
Godrej Real View Developers Private Limited 10 42,800,000 33.45 41,432,000 19.05
Wonder Projects Development Private Limited 10 21,401,200 - 21,401,200 -
Pearlite Real Properties Private Limited 10 3,871,000 28.77 3,871,000 26.39
Godrej Greenview Housing Private Limited 10 19,915,200 2.08 19,915,200 10.17
Godrej Redevelopers (Mumbai) Private Limited 10 28,567 51.45 28,567 46.47
Godrej Mackbricks Private Limited 10 33,500,000 33.96 21,625,000 10.85
Munjal Hospitality Private Limited 10 60,961,200 79.68 60,961,200 80.27
Madhuvan Enterprises Private Limited 1 136,300,040 2.22 105,553,183 2.38
Vivrut Developers Private Limited 10 25,692,982 18.82 20,577,324 10.92
Vagishwari Land Developers Private Limited 100 350 61.12 346 56.98
Yerwada Developers Private Limited 10 12,863,813 13.07 12,863,813 14.20
(Il) Investment In Limited Liability Partnerships
Joint Ventures of Property Business
Mosiac Landmarks LLP (oAl (oAl
Oxford Realty LLP 2.34 8.06
Godrej Amitis Developers LLP 5.08 4.73
Godrej Housing Projects LLP 20.15 19.74
Godrej Projects North Star LLP 46.22 41.97
Godrej Projects North LLP 48.85 50.26
Mahalunge Township Developers LLP 153.85 159.08
Manjari Housing Projects LLP 136.86 149.56
Roseberry Estate LLP 67.47 58.86
Manyata Industrial Parks LLP 0.09 0.08
Universal Metro Properties LLP 11.83 -
4,778.38 4,908.39
Aggregate Amount of Quoted Investments 3,838.77 3,986.34
Aggregate Amount of Unquoted Investments 940.74 92318
Aggregate Provision for Diminution in the Value of Investments (123) (113)
Market Value of Quoted Investments 28,134.73 30,395.31
Note
1. Includes % 0.03 crore paid towards share application money to Personalitree Academy Limited which is considered Doubtful.
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Note 4b : Non Current Financial Assets - Investments

Amount?in Crore

Particulars Note  Face Value Asat Asat
March 31,2025 March 31,2024
Number Amount Number Amount
()  Investment in Equity Instruments (Fully Paid up unless stated otherwise)
(a) Quoted Investment
Zicom Electronics Security System Ltd. 10 173,918 - 173918 -
Ruchi Soya Industries Ltd.* 2 35 0.01 35 0.00
Agro Tech Foods Ltd.* 10 1 0.00 1 0.00
Colgate Palmolive India Ltd.* 1 2 0.00 2 0.00
Dabur India Ltd.* 1 6 0.00 6 0.00
Gillette India Ltd.* 10 1 0.00 1 0.00
Hindustan Unilever Ltd. 1 751 0.17 751 0.7
Marico Ltd.* 1 80 0.01 80 0.00
Bajaj Finance Ltd. 2 450 0.40 450 0.33
Procter & Gamble Hygiene & Health Care Ltd.* 10 1 0.00 1 0.00
Cera Sanitaryware Ltd. 5 1,189 0.67 1,189 0.81
HDFC Bank Ltd. 2 444 0.08 444 0.06
Infosys Ltd. 5 610 0.0 610 0.09
Venkys India Ltd.* 10 1 0.00 1 0.00
Just Dial Ltd 10 82 0.01 82 0.01
Advanced Enzyme Technologies Ltd. 2 3,000 0.08 3,000 010
Vadilal Industries Ltd. 10 2,000 0.92 2,000 0.86
DCM Ltd. 10 5,000 0.05 5,000 0.04
Maruti Suzuki India Ltd. 5 50 0.06 50 0.06
KSE Limited 10 65,467 12.66 65,467 10.51
Ujjivan Financial Services Ltd. 10 141,566 0.49 12,204 0.58
Bharat Petroleum Corporation Limited 10 4,000 0 2,000 0.2
Wockhardt Ltd. 5 1,000 0.4 1,000 0.06
Whirpool of India Ltd. 10 500 0.05 500 0.06
Ansal Buildwell Limited* 10 100 0.00 100 0.00
Ansal Housing Limited* 10 300 0.00 300 0.00
Ansal Properties and Infrastructure Limited* 5 600 0.00 600 0.00
Unitech Limited* 2 13,000 0.00 13,000 0.00
The Great Eastern Shipping Company Limited* 10 72 0.00 72 0.00
Radhe Developers (India) Limited* 10 100 0.00 100 0.00
DCM NOUVELLE LIMITED 10 5,000 0.07 5,000 0.0
United Textiles Limited* 10 23,700 0.00 23,700 0.00
(b)  Unquoted Investment

Bharuch Eco-Aqua Infrastructure Ltd. 10 440,000 0.44 440,000 0.44

Less : Provision for Diminution in the Value of Investment (0.44) (0.44)
Avesthagen Ltd. 7 469,399 12.43 469,399 12.43

Less : Provision for Diminution in the Value of Investment (12.43) (12.43)
CBay Infotech Ventures Pvt. Ltd. 10 12,579 2.33 12,579 2.33

Less : Provision for Diminution in the Value of Investment (2.33) (2.33)
Gharda Chemicals Ltd. 1 100 N4 0.12 N4 0.12

Less : Provision for Diminution in the Value of Investment (0.12) (0.12)
HyCa Technologies Pvt. Ltd. 10 12,436 1.24 12,436 1.24
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Note 4b : Non Current Financial Assets - Investments (Continued)

Amount? in Crore

Particulars Note  Face Value Asat Asat
March 31,2025 March 31,2024
Number Amount Number Amount

Less : Provision for Diminution in the Value of Investment (1.24) (1.24)
Tahir Properties Ltd (Partly paid) * 2 100 25 0.00 25 0.00
Boston Analytics Inc. $1 1,354,129 691 1,354,129 691

Less : Provision for Diminution in the Value of Investment (6.91) (6.91)
The Saraswat Co-op Bank Ltd. * 10 4,500 0.03 4,500 0.03
Sachin Industrial Co-operative Society Ltd. * 0.00 0.00
Isprava Vesta Pvt. Ltd. (previously known as Isprava Technologies 10 195,831 0.04 195,831 0.04
Ltd.)
Isprava Hospitality Pvt. Ltd. 10 35,434 0.04 35,434 0.04
Clean Max Enviro Energy Solution Pvt Ltd . 10 3,093 1.01 3,093 1.01
Clean Max Kaze Private Limtied 10 43,289 7.59 - -
AB Corp Limited* 10 25,000 0.00 25,000 0.00
Lok Housing and Construction Limited* 10 100 0.00 100 0.00
Godrej Green Homes Private Limited 10 324,731 354.85 - -
Global Infrastructure & Technologies Limited* 10 100 0.00 100 0.00
Premier Energy and Infrastructure Limited* 10 100 0.00 100 0.00
D.S. Kulkarni Developers Limited* 10 100 0.00 100 0.00
GOL Offshore Limited * 10 18 0.00 18 0.00
Modella Textiles Private Limited 100 2 0.00 2 0.00
Lotus Green Construction Private Limited* 100 1 0.00 1 0.00
Alacrity Housing Limited* 10 100 0.00 100 0.00
Brookings Institution India Centre* 100 125 0.00 125 0.00
Shamrao Vithal Co-operative Bank Ltd 2,00 0.01 2,00 0.01

At Fair Value Through Other Comprehensive Income

(@) Quoted Investment

KSE Limited 10 86,454 16.49 103,750 16.63

(Il) Investmentin Debentures or Bonds

At Fair Value Through Profit and Loss

(a)  Unquoted Investment

(i)  Joint Ventures

Godrej Green Homes Limited 1000 - - 3,318,000 306.03

Madhuvan Enterprises Private Limited 1000 5,625,000 56.23 3,835,473 38.32

Vivrut Developers Private Limited 1000 1,009,500 100.95 664,500 66.45

Munjal Hospitality Private Limited 100 2,622,000 26.21 2,262,000 22.61

Vagishwari Land Developers Private Limited 1000 917,894 91.77 887,894 88.79

Yerwada Developers Private Limited 1000 475,500 45.75 475,500 45.75
At Amortised cost

(@)  Unquoted Investment

(i)  Joint Ventures

Godrej Real View Developers Private Limited 1000 - - 34,200 -
Godrej Mackbricks Private Limited 1000 - - 237,500 23.75
(formerly known as Ashank Macbricks Private Limited)

Godrej Green Homes Private Limited 1000 3,318,000 728.36 - -
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Note 4b : Non Current Financial Assets - Investments (Continued)
Amount < inCrore

Particulars Note  Face Value Asat Asat
March 31,2025 March 31,2024

Number Amount Number Amount

(Il) Investment in Preference Shares (Fully Paid up unless stated otherwise)
At Fair Value Through Profit and Loss
(@) Unquoted Investment

Tahir Properties Ltd (Class - A) (partly paid) * 100 25 0.00 25 0.00
Less: Forfeited* 0.00 0.00
0.00 0.00
(IV) Investment in Partnership Firms
View Group LP * 3 0.00 0.00
Less : Provision for Diminution in the Value of Investment (0.00) (0.00)

(V) Other Investment
Investment in Units of Venture Capital Fund

Indian Fund for Sustainable Energy (Infuse Capital) 100 - - 107,918 2.20

1,445.40 625.61

Aggregate Amount of Quoted Investments 32.56 30.60
Aggregate Amount of Unquoted Investments 1,436.31 618.49
Aggregate Provision for Diminution in the Value of Investments (23.47) (23.47)
Market Value of Quoted Investments 32.56 30.60

* Amount less than % 0.01 crore.
Notes
1 The said shares have been refused for registration by the investee company.
2 Uncalled Liability on partly paid shares
- Tahir Properties Ltd. - Equity - ¥ 80 per share (Previous year 2024 - ¥ 80 per share).

3 View Group LP has been dissolved on December 14, 2012, however, the Company has still not received an approval from RBI for writing-off
the investment.

Note 5 : Non Current Financial Assets - Trade Receivables

Amount X in Crore

Particulars As at As at
March 31,2025 March 31,2024
0] Unsecured and Considered Good 75.96 65.05
75.96 65.05

Trade Receivables ageing schedule
Amount X in Crore

Undisputed Trade receivables Disputed Trade receivables* Total
As at March 31,2025 0] (ii) (iii) 0} (ii) (iii)
Considered Which have Credit Considered Which have Credit
good significant impaired good significant impaired

increase in increase in

credit risk credit risk
Not due - - - - - - -
Less than 6 months 7.48 - - - - - 7.48
6 months -1year 2.65 - - - - - 2.65
1-2 Years 17.05 - - - - - 17.05
2-3years 39.48 - - - - - 39.48
More than 3 years 9.30 - - - - - 9.30
Total 75.96 - - - - - 75.96
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Note 5 : Non Current Financial Assets - Trade Receivables (Continued)

Amount T in Crore

Undisputed Trade receivables Disputed Trade receivables* Total
As at March 31,2024 (i) (ii) (iii) 0] (ii) (iii)
Considered Which have Credit Considered Which have Credit
good significant impaired good significant impaired
increase in increase in
credit risk credit risk
Not due* 37.56 - - - - - 37.56
Less than 6 months - - - - - - -
6 months -1year - - - - - - -
1-2 Years 11.55 - - - - - 11.55
2-3 years 10.80 - - - - - 10.80
More than 3 years 5.13 - - - - - 513
Total 65.05 - - - - - 65.05
* Trade Receivables having legal cases / arbitration have been considered as disputed
Note 6 : Non Current Financial Assets - Loans
Amount X in Crore
Particulars Asat Asat

March 31,2025 March 31,2024

m

Loans from financing activity

Secured and Considered Good

Housing loan 5,237.12 3,985.59

Non-housing loan 6,143.74 3,634.76

Unsecured and Considered Good

Non-housing loan 2,145.91 960.25

Unsecured and Considered Doubtful

Non-housing loan 86.71 4414

Less : Allowance for Bad and Doubtful Loans (86.71) - (44.14) -

(m

Other Loans

(a) Secured and Considered Doubtful (credit impaired) 10.33 10.33

(refer note 1and 2 below)

Less : Allowance for Bad and Doubtful Loans (10.33) - (10.33) -

(b)

Unsecured and Considered Good

Loans to Others 31.09 62.44

Loans to employees 1.28 114

13,559.14 8,644.18

There are no loans which have significant increase in credit risk.

Notes

1

The Company had advanced an amount of ¥ 10.33 crore under diverse loan-cum-pledge agreements to certain individuals who had pledged

certain equity shares as security. The Company enforced its security and lodged the shares for transfer in its name. The said transfer
application of the Company was rejected, and the Company had preferred an application to the Company Law Board (CLB) against rejection
of the said transfer application. The CLB rejected the application of the Company and advised the parties to approach the High Court. The
Company filed an appeal before the Hon’ble Bombay High Court against the order of the Company Law Board under section 10F of the
Companies Act, which was disposed with the direction that the transfer of shares be kept in abeyance till the pendency of the arbitration
proceedings between the parties. The Hon’ble Bombay High Court had by its order dated September 18, 2012, restrained the Company from
inter alia, dealing, selling or creating third party rights, etc. in the pledged shares and referred the matter to arbitration. The Company filed
a Special Leave Petition (SLP) before the Supreme Court against this interim order of the Hon’ble Bombay High Court which was dismissed by
the Hon'ble Supreme Court. The Ld. Sole Arbitrator, Justice (Retired ), A.P. Shah on June 29, 2019 passed an Award ruling that the Company
shall return all the pledged shares along with the original loan-cum-pledge agreements and the power of attorneys executed by the said
individuals in favour of the Company to the said individuals upon the said individuals repaying an amount of ¥ 10.33 crores to the Company.
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Note 6 : Non Current Financial Assets - Loans (Continued)

The Company has challenged this Award before the Hon’ble High Court of Bombay by way of Section 34 petition under the Arbitration &
Conciliation Act 1996. The Hon’ble Bombay High Court by its Order dated September 13, 2019 has stayed the operation and execution of the
said Award dated June 29, 2019 till the final disposal of the said Section 34 Petition. The matter is pending for final hearing before the Hon’ble
Bombay High Court.

The management is confident of recovery of this amount as the underlying value of the said shares is substantially greater than the amount of
loan advanced. However, on a conservative basis, the Company has provided for the entire amount of ¥ 10.33 crore in the books of account.

Details of Loans under section 186 (4) of Companies Act, 2013.

Amount X in Crore

Particulars As at March 31,2025 As at March 31,2024

Maximum Amount Maximum Amount
Balance During outstanding Balance During outstanding

the Year the Year

Loans where there is no repayment schedule

(i) Federal & Rashmikant 5.83 5.83 5.83 5.83

(i) M/sDhruv & Co. (Regd.) 418 418 418 418

(i) D.R.Kavasmaneck & Dr. P. R. Kavasmaneck 0.32 0.32 0.32 0.32

Note 7 : Non Current Financial Assets - Others

Amount X in Crore

Particulars As at As at
March 31,2025 March 31,2024
n Bank Deposits with more than 12 months maturity 178.45 124.78
(Refer Note 1 below)
(1) Security Deposit
(a) Unsecured and Considered Good 45.98 44,58
(b)  Unsecured and Considered Doubtful (credit 1.27 1.20
impaired)
Less : Allowance for Bad and Doubtful Deposit (1.27) (1.20)
() Secured
(a) Interest Accrued on Loans (Refer Note 2 below) 315 315
Allowance for Doubtful Loans (3.15) (3.15)
(IV)  Unsecured
(a) Interest Accrued on Loans 1.03 1.03
Allowance for Doubtful Loans (1.03) (1.03)
(V)  Others
(a) Claim Receivable 1.46 1.46
(b) Excessive Interest Spread (EIS) Receivable 54.39 25.15
(c) Deposits 37.22 5.53
317.50 201.51
Notes

Bank Deposit with more than 12 months maturity includes.

1
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a) Fixed Deposits of Z0.23 crore (Previous year ¥ 0.23 crore) are pledged with government authorities.

b) Fixed deposits held as margin money and lien marked for issuing bank guarantees amounting to ¥ 25.83 crore (Previous Year:
% 33.91crore).

c) Includes Deposits - Projects secured based on specific rights available with the subsidiary Company through the respective Development
Agreements.

Interest on loan referred to in sub note (2) under Note 6 - Non Current Loans, amounting to ¥ 3.15 crore was accrued upto March 31,2000 and
has been fully provided for, no interest is being accrued thereafter.
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Amount X in Crore

Particulars

As at
March 31,2025

As at
March 31,2024

0]

Deferred tax liabilities arising on account of:

(a) Property, plant and equipment & Intangible assets 224.35 218.58
(b) Investments 133.54 134.50
(c) Biological Assets - 8.92
(d) Loans and Borrowings 3.28 -
(e) Inventories 26.88 -

388.05 362.00

() Deferred tax assets arising on account of:

(a) Provision for Retirement Benefits 5.83 20.27
(b) Indexation benefit on land and shares 0.00 1.06
(c) Biological Assets 0.07 -
(d) Inventories - 28.25
(e) Equity-settled share-based payments -0.00 2.02
(f)  MAT Credit Entitlement 0.00 13.02
(g) Provision for Doubtful Debts / Advances 15.39 49.44
(h)  Brought forward Losses 149.67 164.00
(i) Unabsorbed Depreciation 206.35 197.71
(j) Othe rProvisions 314.99 323.81
(k) Leases 0.16 0.32

692.45 799.88
Deferred Tax Assets (Net of Liabilities) 304.40 437.88

(Refer note 44)

Note 9 : Other Non Current Assets

AmountXin Crore

Particulars

As at
March 31,2025

As at
March 31,2024

0}

Capital Advances

Considered Good 49.94 14.09
(I)  Other Advances

(a) Balance with Government Authorities 15.80 16.10

(b) Prepaid Expense 15.53 2.32

(c)  Others Considered Good 12.58 13.30
Others Considered Doubtful 1.59 1.22

Allowance for Doubtful Advance (1.59) (1.22)

93.85 45.81
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Note 10 : Inventories

Amount in Crore

Particulars As at Asat
March 31,2025 March 31, 2024
[0) Raw Materials 997.95 1,085.19
Raw Materials (relating to Property development) 87.68 21.58
(11 Packing Material 3.50 3.25
(1) Work in Progress (Refer note 2 below) 276.85 229.07
(v) Construction Work in Progress (Refer note 3 below) 32,061.77 21,873.01
(V) Project in Progress 0.03 0.03
(V1) Finished Goods 401.07 447.34
(VIl)  Finished Goods - Property Development (Refer note 3 below) 577.96 488.78
(VII)  Stockin Trade (refer note 54 and 35b (1)) 241.43 214.36
(IX) Stores and Spares 74.53 80.18
34,722.77 24,442.79
Notes
1 Inventories are valued at lower of cost and net realisable value. Cost is computed on weighted average basis and is net of GST Input Tax Credit.

2 The write-down of inventories to net realisable value during the year amounted to T 46.57 Crore (Previous Year: ¥ 22.22 Crore).

3 The write-down/ (write-down reversal) of inventories to net realisable value during the year amounted to ¥ 48.30 Crore (Previous Year:
% (30.71) Crore).

4 Working capital facilities sanctioned by banks under consortium arrangement are secured by hypothecation of stocks. Monthly statements of
stock and book debts are filed with the bank which are in agreement with the books of accounts.

Note 11: Current Financial Assets - Investments

Amount ¥ in Crore

Particulars Note  Face Value Asat As at
March 31,2025 March 31,2024
(I)  (a) Quoted investment in Mutual Funds (At Fair Value Through Profit and Loss) 77556 1,25378
(b)  Unquoted investment in Mutual Funds (At Fair Value Through Profit and Loss) 372948 1,788.25

(I)  Other Investment
At Fair Value Through Profit and Loss
(@) Unqguoted Investment
Optionally Convertible Loan Notes/Promissory Notes

Boston Analytics Inc. (15%) 1 $ 750,000 3.00 3.00

Less : Provision for Diminution in the Value of Investment (3.00) (3.00)

Boston Analytics Inc. (20%) 1 $15,50,000 6.73 6.73

Less : Provision for Diminution in the Value of Investment (6.73) (6.73)

Boston Analytics Inc. (12%) 2 $ 950,000 4,69 4,69

Less : Provision for Diminution in the Value of Investment (4.69) (4.69)
(I Investment in Quoted Treasury bill 232.39 93.13
(IV) Investment in Government Securities 204.23 -

(V) Investment in equity of associates
(a) Unquoted

Al Rahaba International Trading Limited Liability Company AED 1500 = -

4,941.66 3,135.17

Aggregate Amount of Quoted Investments 1,212.18 1,346.91

Aggregate Amount of Unquoted Investments 3,743.90 1,802.67

Aggregate Provision for Diminution in the Value of Investments (14.42) (14.42)

Market Value of Quoted Investments 1,212.18 1,346.91

Note

1 The Optionally Convertible Promissory Notes (15%) of Boston Analytics Inc. in respect of which the Company did not exercise the conversion option and Boston

Analytics Inc. promissory notes (20%) where there was a partial conversion option which the Company did not exercise, were due for redemption on June 30,
2009 and August 21, 2009, respectively. The said promissory notes have not been redeemed as of the Balance Sheet date and have been fully provided for.

2 12% promissory notes were repayable on or before December 31, 2011, along with interest on maturity. The said promissory notes have not been redeemed as
of the Balance Sheet date and have been fully provided for.
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Amount % in Crore

Particulars Asat Asat
March 31, 2025 March 31, 2024
0] Secured and Considered Good (Refer Note 1 below) 107.86 103.23
an Unsecured and Considered Good 1,530.35 1174.44
(Il Unsecured and Considered Doubtful (significant increase in credit risk/credit impaired) 102.00 94.80
Less: Allowance for significant increase in credit risk/credit impaired (104.66) (97.32)
Net Unsecured and Considered Doubtful
1,635.55 1,275.15

Notes

1 Secured by Security Deposits collected from Customers, Letter of Credit or Bank Guarantees held against them.

2 Refer note 24 for information on trade receivables pledged as security by the Group.

3 Refer note 50 for information on Credit Risk.

Trade Receivables ageing based on due date

Amount X in Crore

Undisputed Trade receivables Disputed Trade receivables* Total
(i) Consid- (i) Which (i) Credit (i) Consid- (ii) Which (i) Credit Considered Considered
ered good have impaired ered good have impaired good Doubtful
significant significant Total (credit im-
Asat increase in increase in paired)
March 31,2025 credit risk credit risk Total Total
Less than 6 months 1,276.65 - 118 0.46 - - 1,27711 118 1,278.29
6 months -1year 1728 - 3.86 1.41 - - 173.59 393 177.45
1-2 Years 84.29 21.67 16.50 1.50 - 2.92 85.79 41.09 126.88
2-3years 3415 1.02 9.27 1.38 - 1.46 35.53 11.75 47.28
More than 3 years 5113 33.40 1.42 15.07 - 9.30 66.20 441 110.32
Less: Allowance for (104.66)
significant increase in
credit risk/credit impaired
Total 1,618.40 56.09 32.23 19.82 - 13.68 1,638.21 102.00 1,635.55
Amount X in Crore
Undisputed Trade receivables Disputed Trade receivables* Total
(i) Consid- (ii)) Which (i) Credit (i) Consid- (ii) Which (i) Credit Considered Considered
ered good have impaired ered good have impaired good Doubtful
significant significant Total (creditim-
As at increasein increase in paired)
March 31,2024 credit risk credit risk Total Total
Less than 6 months 933.56 - 1.43 0.94 - - 934.50 1.43 935.93
6 months -1year 219.03 - 9.86 0.78 - - 219.82 9.86 229.68
1-2 Years 5776 7.6 14.61 1.50 - 4.82 59.26 271 86.37
2-3years 772 11.06 2.37 1.24 - 1.32 8.95 14.74 23.70
More than 3 years 41.23 27.58 3.57 1391 - 10.50 55.14 41.64 96.79
Less: Allowance for (97.32)
significant increase in
credit risk/credit impaired
Total 1,259.30 46.30 31.84 18.37 - 16.64 1,277.67 94.80 1,275.15

* Trade Receivables having legal cases / arbitration have been considered as disputed
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Note 13a :Cash and Cash Equivalents

Amount X in Crore

Particulars As at As at
March 31,2025 March 31,2024
0] Balances with Banks
(a) Current Accounts 1,527.38 1,213.30
(b) Deposits having maturity less than 3 months 800.06 585.30
(c) Certificate of Deposits having maturity less than 3 months 249.65 2499
(I)  Cheques, Drafts on Hand 262.81 52.43
(1) Cash on Hand 275 2.79
2,842.65 1,878.81
Note 13b : Current Financial Assets - Other Bank Balances
Amount X in Crore
Particulars As at As at
March 31,2025 March 31,2024
n Deposits with more than 3 months but less than 12 months maturity (Refer Note 1below) 3,938.59 1,627.27
()  Other Bank Balances (Refer Note 2 to 3 below) 1.23 3.58
3,939.82 1,630.85

Notes
1 Deposits with more than 3 months but less than 12 months maturity includes

(i) ¥ 85.96 Crore (Previous Year: ¥ 81.72 Crore) received from flat buyers and held in trust on their behalf in a corpus fund and towards

maintenance charges.

(i) Deposits held as Deposit Repayment Reserve amounting to ¥ 0.07 Crore (Previous Year: X 1.83 Crore).

(iii) Fixed deposits held in as margin money and lien marked for issuing bank guarantees/ sales tax registration/ overdraft limit. amounting

103 29.98 Crore (Previous Year: % 30.63 Crore).

(iv) Fixed deposit held in Escrow account amounting to ¥ Nil Crore (Previous Year ¥ 370.50 Crore).

2  Balances with Banks in current accounts ¥ 0.43 Crore (Previous year: T 0.53 Crore) is on account of earmarked balance for unclaimed

dividend.

3 Balances with Banks in current accounts ¥ 4.81 Crore (Previous year: X 4.16 Crore) is amount received from buyers towards maintenance

charges.




Notes to the Consolidated Financial Statements

Note 14 : Current Financial Assets- Loans

Annual Report 2024-25

Amount X in Crore

Particulars As at As at
March 31,2025 March 31,2024
0] Loans to Related Parties
(a) Unsecured and Considered Good 1,819.78 1,639.25
(Il Loans from financing activity
Secured and Considered Good
Housing loan 122.42 100.05
Non-housing loan 1,313.54 1,229.93
1,435.96 1,329.98
Unsecured and Considered Good
Non-housing loan 951.17 342.84
Unsecured and Considered Doubtful
Non-housing loan 16.61 7.61
Less : Allowance for Bad and Doubtful Loans (16.61) (7.61)
()  Other Loans
(a) Unsecured and Considered Good
Loans to employees 0.46 0.58
Other Loans & Advances 386.18 201.30
Doubtful Loan 0.13 0.13
Less : Allowance for Bad and Doubtful Deposit (0.13) (0.13)
4,593.55 3,513.95

Note 15 : Current Financial Assets- Others

Amount X in Crore

Particulars As at Asat
March 31,2025 March 31,2024

| Other Receivables (refer note 1below) 390.82 434.66

Il Deposits - Projects (refer note 2 below) 91.22 116.31

1l Deposits - Others 230.01 134.57

IV Interest Accrued on Loans and Deposits 921.74 634.17

\ Derivative financial Instrument - 0.01
1,633.79 1,319.72

1 Other Receivables includes expenses recoverable.

2 Deposits - Projects are secured due to specific rights available with the Group through the respective Development Agreements.
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Note 16 : Other Current Assets

Amount X in Crore

Particulars

As at
March 31,2025

As at
March 31,2024

0}

Advances other than Capital Advance

Secured
Advance to Suppliers - Considered Good (refer note 1below) 286.94 30.82
Unsecured
(a) Other Deposits 3.81 4]0
(b) Other Advances
(c) Advance to Suppliers - Considered Good 419.70 339.38
Advance to Suppliers - Considered Doubtful 0.39 0.53
Provision for Doubtful Advance (0.39) (0.53)
419.70 339.38
(d) Other Receivables - Considered Good (inventory receivable on 1,452.15 575.30
returns, deferred brokerage)
(e) Balances with Government Authorities
i)  Considered good 295.19 317.16
ii) Considered Doubtful 1.81 1.81
Provision for Doubtful Other Receivable (1.81) - (1.81) -
(f)  Advance for Land, Development Rights and Flats 2,159.46 294.98
(g) Export Benefits Receivables 2.71 0.76
(h) Unbilled Revenue (refer note 2 below) 570.85 485.71
(i) Employee Advance 0.38 0.09
(j)  Prepaid Expenses 67.28 66.94
5,258.47 2,115.24

Note
1
2

Advance to Suppliers and Contractors are secured against bank guarantees.

Net of provision of ¥ 9.18 crore (Previous Year : ¥ 6.02 Crore).
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Note 17 : Equity
Amount X in Crore
Particulars Asat As at
March 31,2025 March 31,2024
Nos. Amount Nos. Amount
Zin Crore Zin Crore
1 Authorised Share Capital
(a)  Equity shares of¥1each 800,000,000 80.00 800,000,000 80.00
(b)  Unclassified Shares of 10 each 100,000,000 100.00 100,000,000 100.00
180.00 180.00
2 Issued, Subscribed and Paid up Share Capital
Equity Shares of % 1each fully paid up 336,752,089 33.68 336,690,741 33.67
Par Value of Equity Share is¥1each
Par Value of Unclassified Share is ¥ 10 each
3 Reconciliation of number of Shares
Equity Shares
Number of Shares outstanding at the beginning of the year 336,690,741 33.67 336,638,257 33.66
Issued during the year 61,348 0.01 52,484 0.00
Number of Shares outstanding at the end of the year 336,752,089 33.68 336,690,741 33.67
4 Rights, Preferences And Restrictions attached to Shares
Equity Shares : The Company has one class of equity shares. Each equity share
entitles the holder to one vote. The final dividend proposed by the Board of
Directors is subject fo the approval of the shareholders in the ensuing Annual
General Meeting. In the event of liquidation, the equity shareholders are
eligible o receive the remaining assets of the Company after distribution of
all preferential amounts in proportion to their shareholding.
5 Share Holding Information
a)  Shareholders holding more than 5% of Equity Shares in the Company:
Godrej Foundation- 13.37% (previous year 13.37%) 45,014,972 4.50 45,014,972 4.50
Nadir Barjorji Godrej-16.92% (previous year 0.18%) 56,966,286 5.70 599,008 0.06
Tanya Arvind Dubash -5.80% (previous year 0.22%) 19,530,861 1.95 741,755 0.07
Nisaba Godrej 5.80% (previous year 0.22%) 19,530,861 1.95 741,753 0.07
Pirojsha Adi Godrej 5.84% (previous year 0.22%) 19,659,500 1.97 741,758 0.07
Rishad Kaikhushru Naoroji & Others (Partners of RKN Enterprises) NIL - - 42,583,272 4.26
(previous year 12.65%
Jamshyd Naoroji Godrej NIL (Previous year 9.33%) - - 31,429,854 314
Nyrika Holkar NIL (previous year 8.01%) - - 26,962,038 2.70
6 Equity Shares Reserved for Issue Under Employee Stock Grant (R 1each)
Employee Stock Grant for which vesting date shall be such date as may be
decided by the Compensation Committee (*)
(a) Employee Stock Grant vesting on 21/05/24 - - 10,522 0.00
(b)  Employee Stock Grant vesting on 01/06/24 - - 509 0.00
(c) Employee Stock Grant vesting on 27/05/24 - - 19,707 0.00
(d) Employee Stock Grant vesting on 27/05/25 13,481 0.00 19,707 0.00
(e) Employee Stock Grant vesting on 19/05/24 - - 22,213 0.00
(f)  Employee Stock Grant vesting on 10/08/24 - - 1,626 0.00
(9) Employee Stock Grant vesting on 19/05/25 37,567 0.00 23,839 0.00
(h)  Employee Stock Grant vesting on 19/05/26 38,022 0.00 23,839 0.00
(i)  Employee Stock Grant vesting on 17/05/27 15,343 0.00 - -
(j)  Employee Stock Grant vesting on 12/11/25 455 0.00 - -
The exercise period in respect of the stock grants mentioned above is one month.
7 The Company has not issued any bonus shares or shares for consideration other than cash and has not bought back any shares during the past
five years.
The Company has not allotted any shares pursuant to contract without payment being received in cash.
8 There are no calls unpaid.
9 There are no forfeited shares.

(*) Amount less than ¥ 0.01 crore.
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Note 17 : Equity (Continued)

Details of shares held by promoters

Sr.  Entity Type Promoter Name As at March 31,2025 As at March 31,2024
No. No. of % of Total % No. of % of Total %
Shares Shares  change Shares Shares  change

1 Promoter Adi Barjorji Godrej 607,692 0.8 0.00 607,692 0.18 0.00

2 Promoter Nadir Barjorji Godrej 56,966,286 16.92 16.74 599,008 0.18 0.00

3 Promoter Jamshyd Naoroji Godrej - 0.00 (9.33) 31,429,854 9.33 (0.01)

4 Promoter Smita Godrej Crishna - 0.00 (0.18) 607,634 0.18 0.00

5 Promoter Rishad Kaikhushru Naoroji - 0.00 0.00 50 0.00 0.00

6 Promoter Group  Tanya Arvind Dubash 19,530,861 5.80 5.58 741,755 0.22 0.00

7 Promoter Group  Nisaba Godrej 19,530,861 5.80 5.58 741,753 0.22 0.00

8 Promoter Group  Pirojsha Adi Godrej 19,659,500 5.84 5.62 741,758 0.22 0.00

9 Promoter Group  Karla Bookman 237,000 0.07 0.00 237,000 0.07 0.00

10  Promoter Group Sasha Godrej 211,790 0.06 (0.01) 241,200 0.07 0.00

n Promoter Group  Lana Godrej 165,770 0.05 (0.03) 265,000 0.08 0.00

12 Promoter Group  Burjis Nadir Godrej 5,694,975 1.69 0.00 5,694,975 1.69 0.00

13 Promoter Group  Sohrab Nadir Godrej 5,282,647 1.57 0.00 5,282,647 1.57 0.00

14 Promoter Group Hormazd Nadir Godrej 1,731,000 0.51 0.00 1,731,000 0.51 0.00

15  Promoter Group Pheroza Jamshyd Godrej - 0.00 0.00 33 0.00 0.00

16 Promoter Group Navroze Jamshyd Godrej - 0.00 (3.02) 10,157,316 3.02 0.00

17 Promoter Group  Raika Jamshyd Godrej - 0.00 (0.30) 997,089 0.30 0.00

18 Promoter Group  Nyrika Holkar - 0.00 (8.01) 26,962,038 8.01 0.00

19 Promoter Group Freyan Crishna Bieri - 0.00 0.00 13 0.00 0.00

20 Promoter Group Adi Godrej, Tanya Dubash, Nisaba Godrej and 1,507,016 3.42 0.00 1,507,016 3.42 0.00
Pirojsha Godrej (Trustees of ABG Family Trust)

21 Promoter Group  Tanya Dubash and Pirojsha Godrej (Trustees of 1,934,517 3.54 0.00 1,934,517 3.54 0.00
TAD Family Trust)

22 Promoter Group Tanya Dubash and Pirojsha Godrej (Trustees of 1 0.00 0.00 1 0.00 0.00
TAD Children Trust)

23 Promoter Group Nisaba Godrej and Pirojsha Godrej (Trustees of 11,934,518 3.54 0.00 1,934,518 3.54 0.00
NG Family Trust)

24 Promoter Group  Nisaba Godrej and Pirojsha Godrej (Trustees of 1 0.00 0.00 1 0.00 0.00
NG Children Trust)

25  Promoter Group Pirojsha Godrej and Nisaba Godrej (Trustees of 1,191,318 3.32 0.00 1,191,318 3.32 0.00
PG Family Trust)

26  Promoter Group Pirojsha Godrej and Nisaba Godrej (Trustees of 1 0.00 0.00 1 0.00 0.00
PG Children Trust)

27  Promoter Group Pirojsha Godrej and Nisaba Godrej (Trustees of 1 0.00 0.00 1 0.00 0.00
PG Lineage Trust)

28 Promoter Group Nadir Godrej, Hormazd Godrej and Rati Godrej 1,507,016 3.42 0.00 1,507,016 3.42 0.00
(Trustees of NBG Family Trust)

29  Promoter Group Nadir Godrej, Hormazd Godrej and Rati Godrej 7,999,103 2.38 0.00 7,999,103 2.38 0.00

(Trustees of BNG Family Trust)
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Note 17 : Equity (Continued)
Details of shares held by promoters

Sr.  Entity Type Promoter Name As at March 31,2025 As at March 31,2024
No. No. of % of Total % No. of % of Total %
Shares Shares change Shares Shares change

30 Promoter Group Nadir Godrej, Hormazd Godrej and Rati Godrej 8,394,193 2.49 0.00 8,394,193 2.49 0.00
(Trustees of SNG Family Trust)

31 Promoter Group Nadir Godrej, Hormazd Godrej and Rati Godrej 8,935,621 2.65 0.00 8,935,621 2.65 0.00
(Trustees of HNG Family Trust)

32 Promoter Group Nadir Godrej, Hormazd Godrej and Rati Godrej 1 0.00 0.00 1 0.00 0.00
(Trustees of RNG Family Trust)

33 Promoter Group Nadir Godrej, Hormazd Godrej and Rati Godrej 1 0.00 0.00 1 0.00 0.00
(Trustees of BNG Successor Trust)

34  Promoter Group Nadir Godrej, Hormazd Godrej and Burjis 1 0.00 0.00 1 0.00 0.00
Godrej (Trustees of BNG Lineage Trust)

35  Promoter Group Nadir Godrej, Hormazd Godrej and Rati Godrej 1 0.00 0.00 1 0.00 0.00
(Trustees of SNG Successor Trust)

36 Promoter Group Nadir Godrej, Hormazd Godrej and Sohrab 1 0.00 0.00 1 0.00 0.00
Godrej (Trustees of SNG Lineage Trust)

37  Promoter Group Jamshyd Godrej, Pheroza Godrej and Navroze - 0.00 0.00 1 0.00 0.00
Godrej (Trustees of PJG Family Trust)

38 Promoter Group Jamshyd Godrej, Pheroza Godrej and Navroze - 0.00 0.00 1 0.00 0.00
Godrej (Trustees of NJG Family Trust)

39  Promoter Group Jamshyd Godrej, Pheroza Godrej and Navroze - 0.00 0.00 1 0.00 0.00
Godrej (Trustees of RJG Family Trust)

40  Promoter Group Smita Godrej Crishna, Freyan Crishna Bieri and - 0.00 (2.50) 8,414,608 2.50 0.00
Nyrika Holkar (Trustees of FVC Family Trust)

41 Promoter Group Smita Godrej Crishna, Vijay Mohan Crishna, - 0.00 0.00 1 0.00 0.00
Freyan Crishna Bieri and Nyrika Holkar
(Trustees of VMC Family Trust)

42 Promoter Group  Smita Godrej Crishna, Freyan Crishna Bieri and - 0.00 0.00 1 0.00 0.00
Nyrika Holkar (Trustees of NVC Children Trust)

43 Promoter Group  Smita Godrej Crishna, Freyan Crishna Bieri and - 0.00 0.00 1 0.00 0.00
Nyrika Holkar (Trustees of FVC Children Trust)

44 Promoter Group Rishad Kaikhushru Naoroji & Others (Partners - 0.00 (12.65) 42,583,272 12.65 0.00
of RKN Enterprises)

45 Promoter Group  Anamudi Real Estates LLP 7,902,775 2.35 1.78 1,916,792 0.57 0.00

46 Promoter Group  Godrej Seeds & Genetics Limited 13,611,594 4,04 4,04 - 0.00 0.00

47  Promoter Group AREL Enterprise LLP - 0.00 (0.82) 2,770,983 0.82 0.00
Total Promoter Holding 234,536,062 69.65 226,126,787 67.16
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Note 18 : Other Equity

Refer Statement of Changes in Equity for detailed movement in Equity balance

Summary of Other Equity Balance

Amount % in Crore

Particulars As at As at
March 31,2025 March 31,2024
[ Capital Reserve on Account of Amalgamation 17.64 17.64
] Capital Redemption Reserve 31.46 31.46
Il Securities Premium 930.38 927.51
IV Capital Reserve 28.81 28.81
V  Special Reserve 50.03 24.40
VI  Items of Other Comprehensive Income 238.12 219.84
VIl Employee Stock Grants Outstanding 13.61 12.24
VIl General Reserve 106.09 106.09
IX  Debenture Redemption Reserve 2.95 6.42
X Gain on sale of subsidiary without losing control 180.67 180.67
Xl Non Controlling Interest Reserve 3,435.55 2,075.78
Xl Retained Earnings 5,082.55 4,336.78
10,117.86 7,967.64
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Nature and purpose of reserve

a

Capital Reserve on Account of Amalgamation : During amalgamation, the excess of net assets taken over the cost of consideration
paid is treated as Capital Reserve on account of Amalgamation.

Capital Redemption Reserve : The Company has recognised Capital Redemption Reserve on buyback of equity shares from its retained
earnings.

Securities Premium : The amount received in excess of face value of the equity shares is recognised in Securities Premium. In case
of equity-settled share based payment transactions, the difference between fair value on grant date and nominal value of share is
accounted as securities premium. It is utilised in accordance with the provisions of section 52 of the Companies Act, 2013.

Capital Reserve : During amalgamation, the excess of net assets taken, over the cost of consideration paid is treated as capital reserve
and also created on Sale of treasury Shares, also profit on sale of treasury shares held by the ESOP Trust is recognised in Capital
Reserve. The utilisation will be as per the requirements of the Companies Act, 2013.

Special Reserve : Reserve created under section 45IC of RBI Act, 1934 & 29C of NHB Act, 1987.

Foreign Currency Translation Reserve : The translation reserve comprises all foreign currency differences arising from the translation
of the financial statements of foreign operations.

Employee Stock Grants Outstanding : The fair value of the equity-settled share based payment transactions with employees is
recognised in Statement of Profit and Loss with corresponding credit to Employee Stock Grants Outstanding Account.

General Reserve : The Company has transferred a portion of the net profit of the Company before declaring dividend to general
reserve pursuant to the earlier provisions of Companies Act, 1956. Mandatory transfer to general reserve is not required under the
Companies Act, 2013.

Debenture Redemption Reserve : The Company is required to create a debenture redemption reserve out of the profits which is
available for payment of dividend for the purpose of redemption of debentures.

Gain on sale of subsidiary without losing control : The Company participated in the IPO of Godrej Agrovet Limited (GAVL) as a promoter
shareholder and sold part of its stake and realised a gain in the Standalone financial statements. Since the Company continues to hold
controlling stake in GAVL, the resultant gain is not considered as a part of Consolidated net profits, but is included in Reserves as per
the accounting treatment prescribed under IND AS 110 (Consolidated Financial Statements).

Non- controlling Interest Reserve : It represents the difference between the consideration paid and the carrying value of non- controlling
interest acquired in subsidiaries.




Annual Report 2024-25

Notes to the Consolidated Financial Statements

Note 18 : Other Equity (Continued)

| The Group uses hedging instruments as part of its management of foreign currency risk associated with foreign currency borrowings.
For hedging foreign currency risk, the Group used foreign currency forward contracts which are designated as cash flow hedges.
To the extent these hedges are effective, the change in fair value of the hedging instrument is recognised in the cash flow hedge
reserve. Amounts recognised in the cash flow hedge reserve is reclassified to statement of profit & loss when the hedged item affects
the profit & loss.

m  Retained Earnings: Retained earnings are the profits that the Group has earned till date, less any transfers to general reserve, dividends
or other distributions paid to shareholders.

Il Other Comprehensive Income accumulated in Other Equity, net of tax

Amount X in Crore

Particulars As at As at
March 31,2025 March 31,2024
Opening Balance 219.84 248.94
Exchange Difference in translating financial statements of foreign operations 35.85 (31.09)
Cash flow hedges (17.57) 1.98
238.12 219.84

Note 19 : Non Current Financial Liabilities - Borrowings

Amount X in Crore
Particulars As at As at
March 31,2025 March 31,2024

() Secured Borrowings

(a) Non-convertible debentures (Refer Note 1a below) 2,416.50 595.43

(b) Term Loans
(i) From Banks (Refer Note 1b below) 8,178.34 4,610.46

() Unsecured Borrowings

(@) Non-convertible debentures (Refer Note 3 below) 8,044.06 6,252.87

(b) Term Loans
(i)  From Banks (Refer Note 2 below) 402.23 134.73
(i)  From Other Parties (Refer Note 4 below) 60.00 -
19,101.13 1,593.49

Notes:

la  Secured Non convertible debentures has interest ranging from 7.18% p.a. to 9.61% p.a. repayable by April 2027

1b Amount X in Crore
Particulars Asat Asat
March 31,2025 March 31,2024
i)  Termloansare borrowed at floating rate of interest ranging from 7.28% p.a. to 8.09%p.a. (previous 8,173.38 4,600.50

year 6.48 % p.a.t09.90 % p.a.).

Term loan taken from banks are secured by first ranking pari passu charge with a minimum asset
cover on standard receivables of the borrower, both present and future, however standard
receivable excludes receivables which are / or will be exclusively charged to National Housing Bank
(NHB). There is also first ranking pari passu charge on cash and cash equivalents of the borrower,
both present and future, to the extent required to make up any shortfall in the stipulated security
cover over the standard receivables.
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Note 19 : Non Current Financial Liabilities - Borrowings (Continued)

i)  Term loans from bank is repayable in 16 quarterly instalments commencing from 29th June 2023.
Current interest rate of the loan ranges from 7.75 % to 7.95% per annum. (Previous year 7.95%).
Secured by way of negative Lien created on the plant and machinery purchased by availing the
term loan.

4.96

9.96

2 Unsecured Loans from Banks

Amount X in Crore

Particulars

As at
March 31,2025

As at
March 31,2024

Loan carries interest rate of 7.85% is repayable in quarterly installments commencing from January
01,2026.

100.00

Loan carries interest at one month Treasury bill rate p.a. Current interest rate of the loan is 8.60% per
annum and is repayable in 12 structured quarterly instalments commencing from 26 June 2024.

5.00

10.00

Loan carries interest rates of Repo Rate + 1.55% p.a. link to 1 month T Bill are repayable in 22 equal
quarterly installments (previous year 26 equal quarterly installments) amounting to T 0.42 crores from
the date of the Financial Statements.

7.50

7.09

Loan carries Interest Rates of 3 months T Bill + 175 bps. The loan is repayable in 19 instalments
commencing from November 2020.

0.80

Loan carries interest Rate of 4.75% to 8.16% (Previous year 4.75% to 8.16%). These loans are repayable
at various dates in equal quarterly installment.

9.63

15.81

Loan carries interest rates of Repo rate + 2.30% repayable in instalments on different dates upto
40 months from the date of the Financial Statements

1.03

Loans carries interest rate of 7.79% per annum and is repayable in 16 structured quarterly installments
commencing from 10 June 2025.

28.50

Loan carries interest rate of 8.15% to 9.50% is repayable over a period of three years till FY 2027-28.

92.00

Loan carries interest at 3M MCLR + 0.14% spreadfor an original term upto 60 months and repayable
starting June 2024 to March 2029

99.60

Loan carries interest at 3M MCLR + 0.1% spreadfor an original ferm upto 60 months and repayable
starting June 2025 to March 2030

60.00

Loan carries interest rate of 9.50% p.a. payable on monthly basis with principal amount being repayable
in April 2027.

60.00

3
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During the year, the Company had issued 150,000 Unsecured Redeemable Non Convertible Debentures (NCD) of face value % 1lac each. The
total value of NCD is¥ 1500 crore. The NCD is listed on National Stock Exchange. The Company will utilise the proceeds to meet its business
purposes, investments in body corporate(s), repayment / prepayment of certain loans and for general corporate purposes.

During the previous year, the Company had issued 140,000 Unsecured Redeemable Non Convertible Debentures (NCD) of face value¥ 1lac
each. The total value of NCD is¥ 1400 crore. The NCD is listed on National Stock Exchange. The Company will utilise the proceeds to meet
its business purposes, investments in body corporate(s), repayment / prepayment of certain loans and for general corporate purposes.

During the previous year, one of the subsidairy company on 21 August 2023 has issued 4,900 unsecured, rated, listed, redeemable,
Non-convertible Debentures (NCDs) of face value ¥ 1,00,000 each for a total amount of ¥ 49 crore on a private placement basis at 8.65% per
annum. The NCDs are repayable in single installment at the end of 36 months from date of issue i.e., on 21 August 2026.

During the previous year one of the subsidairy company on 23 October 2023 has issued 5,000 unsecured, rated, listed, redeemable,
Non-convertible Debentures (NCDs) of face value ¥ 1,00,000 each for a total amount of Rs. 50 crore on a private placement basis at 8.65%
per annum. The NCDs are repayable in single installment at the end of 36 months from date of issue i.e., on 23 October 2026.

During the current year one the subsidiary company on 26 March 2025 has repaid Non-convertible Debentures (NCDs) of T 49 crore which
was outstanding as at the end of previous year. Subsequently, the Group on 27 March 2025 has issued 4,900 unsecured, rated, listed,
redeemable, Non-convertible Debentures (NCDs) of face value ¥ 1,00,000 each for a total amount of ¥ 49 crore on a private placement
basis at 8.90% per annum. The NCDs are repayable in single installment at the end of 24 months from date of issue i.e., on 25 March 2027.

During the previous year one of the subsidairy company has issued 16,000 unsecured, rated, listed, redeemable, Non-convertible Debentures
(NCDs) of face value¥ 1,00,000 each for a total amount of 160 crore basis at 8.50% per annum . The NCDs are repayable in single installment
at the end of the term from date of issue i.e., on September 20, 2028.
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Note 19 : Non Current Financial Liabilities - Borrowings (Continued)

During the previous year one of the subsidairy company has issued 6,460 unsecured, rated, listed, redeemable, Non-convertible Debentures
(NCDs) of face value ¥ 1,00,000 each for a total amount of T 64.6 crore basis at 8.50% per annum. The NCDs are repayable in single
installment at the end of the term from date of issue i.e., on September 10, 2029.

During the previous year one of the subsidairy company has issued 1,00,000 unsecured, rated, listed, redeemable, Non-convertible
Debentures (NCDs) of face value ¥ 1,00,000 each for a total amount of ¥ 1000 crore basis at 8.3% per annum. The NCDs are repayable in
single installment at the end of the term from date of issue i.e., on March 19, 2027.

During the previous year one of the subsidairy company hasissued 75,000 unsecured, rated, listed, redeemable, Non-convertible Debentures
(NCDs) of face valueX 1,00,000 each for a total amount of ¥ 750 crore basis at 8.15% per annum. The NCDs are repayable in single installment
at the end of the term from date of issue i.e., on July 03, 2026.

During the previous year one of the subsidairy company hasissued 75,000 unsecured, rated, listed, redeemable, Non-convertible Debentures
(NCDs) of face value ¥ 1,00,000 each for a total amount of ¥ 750 crore basis at 8.25% per annum. The NCDs are repayable in single installment
at the end of the term from date of issue i.e., on July 03, 2028.

During the current year one of the subsidairy company has issued 93,540 unsecured, rated, listed, redeemable, Non-convertible Debentures
(NCDs) of face value ¥ 1,00,000 each for a total amount of ¥ 935.40 crore basis at 8.40% per annum. The NCDs are repayable in single
installment at the end of the term from date of issue i.e., on January 25, 2028.

During the current year one of the subsidairy company has issued 34,000 unsecured, rated, listed, redeemable, Non-convertible Debentures
(NCDs) of face value ¥ 1,00,000 each for a total amount of ¥ 340 crore basis at 8.55% per annum. The NCDs are repayable in single installment
at the end of the term from date of issue i.e., on July 26, 2029.
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Note 20 : Non Current Financial Liabilities - Others

Annual Report 2024-25

Amount X in Crore

Particulars As at As at
March 31,2025 March 31,2024
() Employee Benefits Payable (Refer Note 33) 11.35 34.83
() Security Deposits 1.89 1.34
13.24 36.17
Note 21: Non Current Provisions
Amount X in Crore
Particulars As at As at
March 31,2025 March 31,2024
| Defined Benefit Obligation (Refer Note 46) 64.12 4472
Il Other Long Term Benefit 9.89 8.32
74.01 53.04
Note 22 : Deferred Tax Liabilities (Net of Assets)
Amount X in Crore
Particulars As at As at

March 31,2025

March 31, 2024

() Deferred tax liabilities arising on account of:

(a) Property, plant and equipment 221.86 218.46
(b) Investments 113.64 -
(c) Biological Assets 10.40 1.74
(d) Other provisions 15.68 6110

361.58 281.30

() Deferred tax assets arising on account of:

(a) Provision for Retirement Benefits 2512 0.94
(b) Provision for Doubtful Debts / Advances 15.60 8.00
(c) Inventory 10.23 -
(d) Investments - 1.08
(e) MAT Credit Entitlement 9.62 -
(f) Equity-settled share-based payments 2.47 -
(g) Unabsorbed Depreciation 17.73 -
(h) Brought Forward Losses 54.85 26.75
(i) Loans and Borrowings - 2413
(j) Leases 9.66 0.87

145.28 61.77
Deferred Tax Liabilities (Net of Assets) 216.30 219.53

(refer note 44)

Note 23 : Other Non Current Liabilities

Amount % in Crore

Particulars As at As at
March 31,2025 March 31,2024
(I) Others
Deferred Grant 13.65 13.79
13.65 13.79
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Note 24 : Current Financial Liabilities Borrowings

Amount T in Crore

Particulars As at As at

March 31,2025 March 31,2024

() Secured Borrowings
(a) TermLoan
(i) From Banks (Refer note 1 below) 588.33 77914
(b) Non-convertible debentures (Refer note 2 below) 94.99 103.58
(c) Loans Repayable on Demand
(i) From Banks (Refer Note 3 below) 82.64 759.02
(d) Other Loans
(i) Cash Credit (Refer Note 4 below) 320.83 250.84
(i)  Working Capital Loan (Refer Note 5 below) 2,212.74 2,209.32
(e) Current Maturities of Long term Debt 1,995.49 856.59
(I) Unsecured Borrowings
(a) Term Loans
(i) From Banks (Refer Note 6 below) 1,509.26 905.00
(b) Loans Repayable on Demand
(i) From Banks (Refer Note 7 below) 4,721.58 3,816.78
(c) Other Loans
(i)  Commercial Papers (Refer Note 8 below) 5,703.45 6,356.72
(i)  Working Capital Loan (Refer Note 9 below) 295.09 234.29
(iii)  Cash Credit (Refer note 4 (ii) below) 93.48 9.33
(d) Current Maturities of Long term Debt 1132.38 933.38
18,750.25 17,213.98
Notes
1
Amount X in Crore
Particulars Asat Asat
March 31,2025 March 31,2024
Loan borrowed at floating rate of interest ranging from 8.60%-10.20% (previous year 8.85%-9.20%) 588.33 77914

repayable by March 25 (previous year March 24) (refer note (qii) below)

a
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Security

i)

i)

iii))

iv)

V)

Working capital facilities sanctioned by banks under consortium arrangement are secured by hypothecation of inventories and
receivables.

Term loan taken from a bank is secured by first ranking pari passu charge with a minimum asset cover on standard receivables of the
borrower, both present and future, however standard receivable excludes receivables which are / or will be exclusively charged to
National Housing Bank (NHB). There is also first ranking pari passu charge on cash and cash equivalents of the borrower, both present
and future, to the extent required to make up any shortfall in the stipulated security cover over the standard receivables.

Godrej Highview LLP : Working Capital Term Loan (under ECLGS 2.0) X 5.35 Crore [Total sanctioned amount of ¥19.76 Crore is secured
by the way of extension of second charge by way of equitable mortgage over land including all structures thereon both present & future
along with all developmental potential arising thereon and extension of second charge on receivables of the project and extension
of second charge by way of hypothecation over escrow account and DSR Account. This Working Capital Term Loan is repayable in
48 equal monthly installments post moratorium of 12 months from the date of first disbursement.

Godrej Residency Private Limited : Term Loan of ¥ 164.98 Crore (Previous Year : Rs. 150.00 Crore) with total sanctioned amount of
% 700.00 Crore from Federal Bank is secured by Mortgage of Immovable property at cadastral survey no. 1906 of Byculla division
Eward, Mumbai 400 011 along with structures standing thereon excluding (20 Yes Bank units on which charge is of Yes Bank and the
units already sold since the launch of the project till loan sanction) and hypothecation on the future receivables, arising out of present
and future construction thereon of unsold units and existing sold / booked / alienated units from the project, except Yes Bank units
and hypothecation of entire current assets of the Company, both present and future. The Term loan is repayable in 12 equal quarterly
instalments after completion of 3 years moratorium period.

Maan Hinje Township Developers Private Limited (erstwhile known as Maan Hinje Township Developers LLP): Term Loan of ¥ 178.52
Crore (Previous Year: ¥ 199.82 Crore) total sanctioned amount ¥ 300.00 Crore is secured by (a) Exclusive charge by way of registered
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Note 24 : Current Financial Liabilities Borrowings (Continued)

mortgage on the property excluding 21,400 sq. mtrs. (b) Exclusive chargeby way of registered mortgage on the project and other
project excluding the sold units (as specified in Annexure IC, but including any cancellations) (c)Exclusive charge by way of registered
mortgage on the future scheduled receivables of the project and other project and all insurance proceeds, both present and future.
(d) Exclusive charge by way of registered mortgage on security of all rights, title, interest, claims, benefits, demands under the project
documents of the project and other project both present and future and repayable in 18 monthly installments commencing from the
end of 30 months from the date of first disbursement.

vi)  Caroa Properties LLP : Term Loan NIL (Previous Year : ¥ 5.00 Crore ) [Total sanctioned amount of ¥ 205.00 Crore (X 205.00 Crore of
Term Loan and Overdraft Limit (OD) of ¥ 90.00 Crore which is sub limit of Term loan)] is secured by the way of registered mortgage
over land/development rights of the land pertaining fo Phase 3, 5B, School, Market, PA and Hospital and first charge on current
assets, liquid investments and receivables of the LLP. This term loan including OD are repayable in 10 equal quarterly installments post
moratorium of 30 months from the date of first disbursement.

vii) Godrej Skyline Developers Limited (erstwhile known as Godrej Skyline Developers Private Limited) : Term loan of T 239.48 Crore
(Previous Year: ¥ 203.59 Crore) availed by the Company from Bajaj Housing Finance Limited (BHFL) with fotal Sanctioned amount of
¥ 250.00 Crore (Previous Year: ¥ 250.00 Crore) is secured by way of mortgage of land admeasuring approximately 24 hectares and
4.88 acres situated at Village Mamurdi Taluka Haveli District Pune, unsold units of the Project and exclusive charge on receivables
under the documents entered into with the customers of the project by the borrower and all insurance proceeds both present and
future and repayable within 72 months from the date of first disbursement (i.e. 30 August 2023) or earlier at BHFL's option.

Secured Non convertible debentures has interest ranging from 7.28% p.a. to 8.09% p.a.

Loan repayable on demand includes Short Term loans borrowed at floating rate of interest for previous year ranging from 7.28% p.a. to
8.09% p.a.

4 (i)  The Cash Credit (CC) of ¥178.53 Crore from SBl is secured by a primary first charge by way of hypothecation of stock and receivables
(Present and future) of Godrej Properties Limited and by a collateral of Mortgage of Immovable property (including all fit-outs therein)
of the Holding Company at Unit No 5C, on the 5th Floor in Godrej One (along with car parking spaces) at Pirojshanagar, Vikhroli East,
Mumbai and Second Charge by way of hypothecation of Other Current Assets (Present and Future) of Godrej Properties Limited.

Previous Year : The Cash Credit (CC) of ¥ 139.30 Crore from SBl is secured by a primary first charge by way of hypothecation of stock
and receivables (Present and future) of Godrej Properties Limited and by a collateral of Mortgage of Immovable property (including all
fit-outs therein) of the Holding Company at Unit No 5C, on the 5th Floor in Godrej One (along with car parking spaces) at Pirojshanagar,
Vikhroli East, Mumbai and Second Charge by way of hypothecation of Other Current Assets (Present and Future) of Godrej Properties
Limited.

The Cash Credit (CC) of T 141.46 Crore from SBI is secured by a collateral of Mortgage of Immovable property (including all fit-outs
therein) of Godrej Properties Limited at Unit No 5C, on the 5th Floor in Godrej One (along with car parking spaces) at Pirojshanagar,
Vikhroli East, Mumbai and the First pari passu charge by way of hypothecation of Other Current Assets (Present and future) of Godrej
Properties Limited.

Previous Year: The Cash Credit (CC) of ¥ 111.54 Crore from SBl is secured by a collateral of Mortgage of Immovable property (including
all fit-outs therein) of Godrej Properties Limited at Unit No 5C, on the 5th Floor in Godrej One (along with car parking spaces) at
Pirojshanagar, Vikhroli East, Mumbai and the First pari passu charge by way of hypothecation of Other Current Assets (Present and
future) of Godrej Properties Limited.The Cash Credit (CC) of ¥ 179.37 Crore from SBI is secured by a primary first charge by way
of hypothecation of stock and receivables (Present and future) of Godrej Properties Limited and by a collateral of Mortgage of
Immovable property (including all fit-outs therein) of Godrej Properties Limited at Unit No 5C, on the 5th Floor in Godrej One (along
with car parking spaces) at Pirojshanagar, Vikhroli East, Mumbai and Second Charge by way of hypothecation of Other Current Assets
(Present and Future) of Godrej Properties Limited.

(i)  Cash credit from banks are repayable on demand and carries interest rate ranging from 7.00% to 9.30% and MCLR + 0.25 % (Previous
year: 7.00% to 9.00% and MCLR + 0.25%).

(iii) BuyersCredit from banks are repayable on due dates and carriesinterest at 7.07% to 7.87% (Previous Year: No Buyers Credit transaction)

5 The Working Capital Loan (WCL) of ¥ 1,350.00 Crore from SBl is secured by a primary first charge by way of hypothecation of stock and
receivables (Present and future) of Godrej Properties Limited and by a collateral of Mortgage of Immovable property (including all fit-outs
therein) of Godrej Properties Limited at Unit No 5C, on the 5th Floor in Godrej One (along with car parking spaces) at Pirojshanagar, Vikhroli
East, Mumbai and Second Charge by way of hypothecation of Other Current Assets (Present and Future) of Godrej Properties Limited.

Previous Year: The Working Capital Loan (WCL) of T 1,350.00 Crore from SBl is secured by a primary first charge by way of hypothecation of
stock and receivables (Present and future) of Godrej Properties Limited and by a collateral of Mortgage of Immovable property (including all
fit-outs therein) of Godrej Properties Limited at Unit No 5C, on the 5th Floor in Godrej One (along with car parking spaces) at Pirojshanagar,
Vikhroli East, Mumbai and Second Charge by way of hypothecation of Other Current Assets (Present and Future) of Godrej Properties
Limited.

The WCL of ¥ 850.00 Crore from SBI is secured by a collateral of Mortgage of Immovable property (including all fit-outs therein) of Godrej
Properties Limited at Unit No 5C, on the 5th Floor in Godrej One (along with car parking spaces) at Pirojshanagar, Vikhroli East, Mumbai and
the First pari passu charge by way of hypothecation of Other Current Assets (Present and future) of Godrej Properties Limited.
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Previous Year: The WCL of ¥ 850.00 Crore from SBI is secured by a collateral of Mortgage of Immovable property (including all fit-outs
therein) of Godrej Properties Limited at Unit No 5C, on the 5th Floor in Godrej One (along with car parking spaces) at Pirojshanagar, Vikhroli
East, Mumbai and the First pari passu charge by way of hypothecation of Other Current Assets (Present and future) of Godrej Properties
Limited.

The WCL amount includes interest accrued as on 31st March 2025 of ¥12.74 Crore (Previous year X 9.32 Crore).

[¢) Unsecured Loans from Bank

Amount X in Crore

Particulars Asat Asat
March 31, 2025 March 31, 2024
Loan carries interest rate from 8.65%p.a.to 8.75% repayable by Aug'24 - 70.00
Loan carries interest rate from 8.15 %p.a.to 8.36 % repayable by June'24 - 295.00
Loan carries interest rate from 8.4%p.a.to 8.45% repayable by June'24 - 15.00
Loan carries interest rate from 8.08%p.a.to 8.20% repayable by June'24 - 275.00
Loan carries interest rate of 8.66%p.a.repayable by May'24 - 50.00
Loan carries interest rate of 7.85% repayable by Apr'24 - 100.00
Loan carries interest rate of 8.52%p.a.repayable by Sept'25 395.00 -
Loan carries interest rate from 8.10%p.a.to 8.15% repayable by Jun'25 275.00 -
Loan carries interest rate from 8.20%p.a.to 8.25% repayable by Jun'25 175.00 -
Loan carries interest rate from 8.25%p.a.to 8.60% repayable by Jun'25 200.00 -
Loan carries interest rate from 7.85% repayable by Jun'25 100.00 -
Loan carries interest rate from 8.25%p.a.to 8.37% repayable by Jun'25 295.00 -
7
Amount X in Crore
Particulars Asat Asat
March 31,2025 March 31,2024
Loan carries interest at 7.26%-9.25% (Previous year 7.53% - 9.10%) are repayable within one year 4,721.58 3,816.78

Overdraft facilities ¥ 1.61 Crore (Previous Year ¥ 13.80 Crore) is an unsecured facility and is repayable on demand.

8 Commercial Papers

Amount X in Crore

Particulars As at As at
March 31,2025 March 31,2024

Commercial Papers carries interest at 7.71% p.a. to 8.01% p.a. repayable during the period April to June - 3,268.73

2024.

Commercial Papers carries interest at 7.55% p.a. to 7.90% p.a. repayable during the period April to 3,393.74 -

June 2025.

Commercial Paper carries interest rate of 7.55% to 8.20% (Previous year 7.75% to 8.44%). Repayable 396.60 726.02

during the period April fo June 2025

Commercial Papers carries interest at 7.23%-7.65% (Previous Year: 7.77% - 8.02%) repayable within 18 494.07 1,011.19

days to 80 days

Commercial Papers carries interest at 7.28% p.a. to 8.09% p.a. (Previous year 7.20% p.a. to 8.70% p.a 1,419.04 1,350.77

p.a.) repayable within 1year

9 Working capital Demand loan from banks carries interest rate of 7.39% to 9.50% (Previous year 7.25% to 9.00%), Repo Rate +1.55% 1o 1.85%
& T Bill + 1.11% (Previous year T Bill rate + 1% to 1.17%). These loans are repayable on different dates.

It also includes Other Loans of ¥ 4.38 crores (previous year X 11.57 crores) as Unsecured Term Loan and Unsecured Working Capital Loans.
Term Loan and Working Capital Loans are repayable within One year.

10  Refer note 50 (lll) for information on Liquidity Risk.

n The Group does not have any default as on the Balance Sheet date in repayment of loan or Interest.

218



Notes to the Consolidated Financial Statements

Note 25 : Current Financial Liabilities - Trade Payables

Annual Report 2024-25

Amount % in Crore

Particulars Asat As at
March 31,2025 March 31,2024
() Trade Payables
(a) Outstanding dues of Micro and Small Enterprises (Refer Note below) 371.31 24175
(b) Outstanding dues of creditors other than Micro and Small Enterprises 4,434.08 4,372.40
(1) Acceptances 429.27 374.84
5,234.66 4,988.99

Refer note 50 (lll) for information on Liquidity Risk.

Amount X in Crore

Particulars Not Due and 1-2 years 2-3years More than 3 Total
Lessthan1 years
year
Outstanding for following periods from due date of payment
As at March 31,2025
(i) MSME 340.44 17.83 5.83 5.81 369.91
(i)  Others 4,281.14 42991 85.96 64.59 4,861.60
(iii) Disputed dues - MSME 1.30 0.02 0.06 0.02 1.40
(iv) Disputed dues - Others 0.10 0.55 0.08 1.02 1.75
4,622.97 448.31 91.93 .44 5,234.66
As at March 31, 2024
(i) MSME 227.52 5.84 6.29 1.89 241.54
(i) Others 4,40.55 517.87 43.03 41.08 4,742.53
(iii) Disputed dues - MSME 0.18 0.01 0.01 0.02 0.22
(iv) Disputed dues - Others 0.19 0.04 0.12 4.35 4.70
4,368.43 523.77 49.45 47.34 4,988.99
Note 26 : Current Financial Liabilities- Others
Amount X in Crore
Particulars As at As at
March 31,2025 March 31,2024
() Interest Accrued but not due 494.86 310.59
(1) Unpaid Dividends 0.43 0.53
(1) Unpaid Matured Deposits - -
(IV) Others
(a) Non Trade Payable 39.44 99.24
(b) Advance Share of Profit from Joint Ventures - -
(c) Deposits 165.33 154.93
(d) Derivative Liability 3.44 0.32
(e) Others (includes payable for development rights, accrual 983.15 1,196.89
for expenses employee benefits payable etc.)
1,191.36 1,451.38
1,686.65 1,762.50
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Note 27 : Other Current Liabilities

Amount X in Crore

Particulars Asat Asat
March 31,2025 March 31,2024
() Other Advances
(a) Amount received against Sale of Flats / Units 19,529.86 8,811.74
(b)  Advances from Customers 143.68 143.71
(Il)  Others
(a) Other Liabilities (includes advance from customer for maintenance, etc.) 1122.19 938.72
(b) Statutory Liabilities 292.61 232.20
(c) Deferred Grant 0.92 0.89
21,089.25 10,127.26
Note 28 : Current Provisions
Amount X in Crore
Particulars Asat As at

March 31,2025

March 31,2024

() Provision for Employee Benefits

a) Defined Benefit Obligation (Refer Note 46) 1937 16.83
b)  Other Long Term Benefit 777 517

(1) Others
a) Provision for Sales Return (Refer note 1below) 24.58 60.60
b)  Provision for tax dues (refer note 2 below) 28.81 30.73
c) Others 2.77 2.76
83.10 116.09

Amount X in Crore

Movement of provision for sales return As at As at
March 31,2025 March 31,2024
Opening Provision 60.60 75.72
Add : Provision made for the year 24994 16.18
Less: Utilised during the year 285.96 131.30
Less:- Reversed during the year - -
Closing Provision 24.58 60.60

The Group makes a provision on estimated sales return based on historical experience. The Sales returns are generally expected within a year.

2 Provision for tax dues : Utilised: ¥1.92 crores (Previous Year: X 6.14 crore).
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Amount X in Crore

Particulars Year ended Year ended
March 31,2025 March 31,2024
| Sale of Products 17,539.51 15,286.57
Il Sale of Services 321.54 257.79
Il Interestincome on loans from financing activity 1,396.12 749.25
IV Other Operating Revenue
(a) Export Incentives 16.43 12.76
(b) Rentallncome 71.66 47.02
(c) Processing Charges 7.96 8.04
(d) Sale of Scrap 13.60 .46
(e) Dividend Income 1.07 0.39
(f)  Other Income from Customers of Property Business 106.10 109.94
(g) Net gain on de-recognition of financial assets at amortized cost (in relation to financing 34.85 23.49
activity)
(h) Others 149.98 86.85
19,658.82 16,593.56
Fair value of Biological Assets (1.47) 7.06
19,657.41 16,600.62

1 Dividend Income has been disclosed under Revenue from Operations since Finance and Investments is an Operating Business Segment for

the Group.

2  Disaggregation of revenue from contracts with customers

The Group derives revenue from the sale of products and services and Interest Income on loans from financing activity in the following major

segments:
Amount X in Crore
Sale of Products Year ended Year ended
March 31,2025 March 31,2024

Chemicals 3,356.95 2,660.32
Animal Feeds 4,771.29 5,000.08
Veg Oils 1,780.19 1,652.60
Estate and Property Development 4,691.62 2,880.71
Dairy 1,582.91 1,572.38
Crop Protection 1,111.85 1,219.61
Finance and Investments 1,396.12 749.25
Hospitality 107.29 40.66
Others 458.96 518.01

19,257.18 16,293.61
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3 Reconciliation of revenue from contracts with customers
Amount X in Crore
Particulars Year ended Year ended
March 31,2025 March 31,2024
Revenue from contracts with customers as per the contract price 19,701.14 16,532.39
Adjustments made to contract price on account of :-
a) Less: Discounts / Rebates / Incentives (524.31) (417.61)
b) Add/(Less): Sales Returns /Credits / Reversals 1.19 (1.19)
c) Add: Significant financing component 7915 180.48
d) Any other adjustments 0.01 (0.45)
Revenue from contracts with customers as per the statement of Profit and Loss 19,257.18 16,293.61
4 Geographical disaggregation
Amount X in Crore
Particulars Year ended Year ended
March 31,2025 March 31,2024
Salesin India 17,659.81 14,991.08
Sales outside India 1,597.36 1,302.53
5  Refer note 57 (b) for significant changes in contract assets and contract liabilities balances and 57 (c ) for note on performance obligation.

Note 30 : Other Income

Amount X in Crore

Particulars Year ended Year ended
March 31,2025 March 31,2024
| Interest Income 796.06 620.85
Il Gain on Foreign Exchange Translation 0.07 4.05
1 Fair value gain upon acquisition / Relinquishment of control (Refer note 54) 930.35 497.07
IV Profit on sale of Property, Plant and Equipment 0.62 1.62
\ Profit on Sale of Current Investments 25914 138.01
VI Changes in fair value of financial assets of FVTPL 155.86 57.33
VIl Claims Received 2.74 1.78
VIl Liabilities no longer required written back 4.27 2.45
IX  Royalty & Technical Knowhow 10.00 1.59
X Grant amortization 1.67 1.48
Xl Write back of Provision for Doubtful Debt 113 -
XII Miscellaneous Income (refer note below) 104.77 160.12
2,266.68 1,496.36
Note:

Miscellaneous Income includes T 20.45 crores related to excess provision written back upon completion of project (previous year ¥ 40.00 crores)
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Amount X in Crore

Particulars

Year ended
March 31,2025

Year ended
March 31,2024

| Raw Material Consumed

Inventory at the Commencement of the year 1,085.19 1123.44
Add : Purchases (Net) 9,041.78 8,905.96
10,126.97 10,029.40
Less : Inventory at the Close of the year (997.95) (1,085.19)
Total Raw Material Consumed 9,129.02 8,944.21
| Packing Material Consumed
Inventory at the Commencement of the year 3.25 4.50
Add : Purchases (Net) 57.30 61.07
60.55 65.57
Less : Inventory at the Close of the year (3.50) (3.25)
Total Packing Material Consumed 57.05 62.32
Total Material Consumed (1+I1) 9,186.07 9,006.53
Note 31b : Cost of Sale - Property Development

Amount X in Crore

Particulars Year ended Year ended

March 31,2025 March 31,2024
Land/Development Rights 4,694.44 2,584.10
Construction, Material & Labour 3,320.08 1,764.18
Architect Fees 97.69 61.98
Other Cost 1,544.13 1,368.70
Finance Cost 1,807.13 1,008.05
Total Cost of Sale - Property Development 11,463.47 6,787.01
Note 32 : Changes in Inventories of Finished Goods, Stock in Trade and Work in Progress

Amount X in Crore

Particulars Year ended Year ended

March 31,2025

March 31,2024

| Inventory at the Commencement of the year

Finished Goods 936.12 790.07
Stock in Trade 214.36 49.39
Work in Progress 22,133.79 11,911.31
Stock under cultivation 45.01 20.32
Biological Assets 82.04 101.30
Total Inventory at the Commencement of the year 23,411.32 12,872.40
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Note 32 : Changes in Inventories of Finished Goods, Stock in Trade and Work in Progress (Continued)

Amount X in Crore

Particulars Year ended Year ended
March 31,2025 March 31,2024
| Add: Acquired through business combination and asset acquisition (refer note 54) 1,707.19 5,465.78
Less : Transferred to Capital Work-in-Progress - (92.53)
lll  Inventory at the End of the year
Finished Goods (979.03) (936.12)
Stock in Trade (241.43) (214.36)
Work in Progress (32,338.62) (22,133.79)
Stock under cultivation (53.86) (45.01)
Biological Assets (73.07) (82.04)
Total Inventory at the End of the year (33,686.01) (23,411.32)
Changes in Inventories (1+11-111) (8,567.50) (5,165.67)
Note 33 : Employee Benefit Expense
Amount X in Crore
Particulars Year ended Year ended
March 31,2025 March 31,2024
| Salaries and Wages 1,274.25 1,070.34
Il Contribution to Provident and Other Funds 62.45 56.00
1 Expenses on Employee Stock Option Scheme 12.07 10.96
IV Staff Welfare Expense 95.70 73.60
1,444.47 1,210.90
Note 34 : Finance Costs
Amount X in Crore
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
| Interest 3,553.09 2,083.61
Less : Transferred to Construction work-in-progress and Capital work-in-progress (1,811.15) (1,032.66)
Net Interest 1,741.94 1,050.95
I Other Borrowing Costs 214.94 301.47
1,956.88 1,352.42
Note 35 a: Depreciation and Amortisation Expenses
Amount X in Crore
Particulars Year ended Year ended
March 31,2025 March 31,2024
| Depreciation on Property, Plant and Equipment 381.99 303.01
1l Depreciation on Investment Property 9.44 6.72
1] Amortisation on Intangible Assets 25.69 20.45
\% Depreciation on Rights of Use Assets 64.79 59.58
Less : Transferred to Construction work-in-progress and intangible assets under development (51.72) (19.01)
430.19 370.75
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Note 35 b : Other Expenses

Amount X in Crore

Particulars Year ended Year ended
March 31,2025 March 31,2024
| Consumption of Stores and Spares 67.98 60.16
Il Power and Fuel 323.97 330.23
1} Processing Charges 279.43 290.31
\% Loan Sourcing Cost 63.73 30.91
\ Rent 45.75 29.68
Vi Rates & Taxes 40.09 36.44
\l Repairs and Maintenance
(a) Machinery 86.76 52.37
(b) Buildings 1712 1219
(c) Other Assets 16.36 13.77
Vi Project Maintenance Expenses of Property Business 115.81 130.63
IX Insurance 21.56 18.95
X Freight 152.36 140.68
Xl Commission 6.74 6.67
Xl Advertisement and Publicity 911.89 542.98
Xl Selling and Distribution Expenses 25.00 17.86
XIV  Bad Debts Written Off 13.60 27.87
XV Allowance for Doubtful Debts and Advances 17.53 32.77
XVI  Loss on Foreign Exchange Translation 2.85 113
XVII  Loss on Sale of Property, Plant and Equipment 5.28 3.78
XVIII  Research Expense 18.53 10.03
XIX  Legal and Professional fees 208.71 Nn7.75
XX Miscellaneous Expenses (refer note 1 below) 874.51 817.81
3,415.56 2,724.97
1 Other Expenses includes financial assets written off ¥ 7.45 Crore (Previous Year: ¥ 20.83 Crore).
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Note 36 : Earnings Per Share

Basic EPS amounts are calculated by dividing the profit for the year atftributable to equity holders of the Company by the weighted average
number of Equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit atftributable to equity holders of the Company by the weighted average number of
Equity shares outstanding during the year plus the weighted average number of Equity shares that would be issued on conversion of all the dilutive
potential Equity shares into Equity shares.

Amount % in Crore

Particulars Year ended Year ended
March 31, 2025 March 31,2024

(a) Calculation of weighted average number of equity shares - Basic

(i)  Number of equity shares at the beginning of the year (in units) 336,690,741 336,638,257
(i)  Number of equity shares issued during the year (in units) 61,348 52,484
(iii)  Number of equity shares outstanding at the end of the year (in units) 336,752,089 336,690,741
(iv) Weighted average number of equity shares outstanding during the year (in units) 336,731,601 336,676,501
(b)  Calculation of weighted average number of equity shares - Diluted
(i) Number of potential equity shares at the beginning of the year (in units) 336,812,703 336,747,687
(i)  Effect of Dilution/ Share based payments 44,255 65,016
(iii) Number of potential equity shares at the end of the year (in units) 336,856,958 336,812,703
(iv) Weighted average number of potential equity shares outstanding during the year (in units) 336,851,890 336,806,014
(c) Net Profit Attributable to Owners of the Company 981.38 59.97
Earnings per share attributable to owners of the company
(i) Basic Earnings Per Share of ¥ 1each 29.14 1.78
(ii)  Diluted Earnings Per Share of ¥ 1each 29.13 1.78
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Note 37 : Contingent Liabilities

Amount X in Crore

Particulars As at As at

March 31, 2025 March 31,2024

Claims against the Group not acknowledged as debts

(a) Excise duty / Service Tax demands relating to disputed classification, post manufacturing 254.87 254.50
expenses, assessable values, etc. which the Group has contested and is in appeal at various
levels.

(b) Customs Duty demands relating to lower charge, differential duty, classification, etc. 13.29 14.28

(c)  Sales Tax demands relating to purchase tax on Branch Transfer / disallowance of high seas 75.74 77.83
sales, efc. at various levels.

(d) GST demands relating to issues pertaining to cenvat credit transition to GST. The said 430.70 370.31
amount includes up-to-date interest.

(e) Octroi demand relating to classification issue on import of Palm Stearine and interest 0.29 0.29
thereon.

(f) Stamp duties claimed on certain properties which are under appeal by the Group. 1.82 1.82

(g) Income tax demands relating to disallowance against sec. 14A in respect of exempt income, 212.27 191.05

Depreciation on Land/ rights in Land of Godrej One etc. against which the Group has
preferred appeals.

(h)  Industrial relations matters under appeal. 0.21 0.51

(i)  Claims not acknowledged as debts represent cases filed by parties in the Consumer forum, 523.78 587.24
Civil Court and High Court and disputed by the Group as advised by our advocates. In the
opinion of the management the claims are not sustainable

(j) Demand of Arrears of Rent / Compensation by Mumbai Port Trust Authority 175.07 175.07

(k)  Ofthers. 4.00 4.00
Il Surety Bonds/Guarantees

(a) Surety Bonds given by the Holding Company in respect of refund received from excise 31.65 31.65

authority for exempted units of associate company (Refer Note 1 below)

(b) Bondsissued by Group on behalf of related party 1.21 1.21

(c) Guarantees given by Bank, counter guaranteed by the Group 23991 264.59

(d) Guarantees given by the Group relating to Joint Ventures 20.33 23.64
Il Contingent liabilities relating to interest in Associates 134.60 110.32

Notes

m

(¥)]

3

(4)

(5)

The Corporate surety bond of T 31.65 crore ( previous year X 31.65 crore) is in respect of refund received from excise authority for exempted
units (North East) of Godrej Consumer Products Limited, an associate company.

The Group has reviewed all its pending litigations and proceedings and has adequately provided for where provisions are required and
disclosed as contingent liabilities where applicable, in its financial statements. The Group does not expect the outcome of these proceedings
to have a materially adverse effect on its financial results.

It is not practicable to estimate the timings of cash outflows, if any, in respect of the above pending resolution of the respective proceedings
as it is determinable only on receipt of judgements/decisions pending with various forums/authorities.

The Hon'ble Supreme Court of India (“SC”) by its judgement dated February 28, 2019, in the case of RPFC, West Bengal v/s Vivekananda
Vidyamandir and others, clarified the principles based on which allowances paid to the employees should be identified for inclusion in basic
wages for the purposes of computation of Provident Fund contribution. Subsequently, a review petition against this decision was filed and
the SC reiterated its decision given in the above referred judgment. In view of the management, the liability pertaining to Godrej Properties
LImited and its subsidiaries for the period from date of the SC judgement to 31 March 2019 is not significant and has been provided in the
consolidated financial statements. Further, the impact for the past period, if any, is not ascertainable and consequently no effect has not
been given in the accounts.

The National Green Tribunal, Principal Bench, New Delhi (“the NGT") has on July 30, 2021 pronounced an order (“Order”) against, inter alia,
Godrej Properties Limited (a subsidiary Company) and its joint venture company viz Wonder Projects Development Private Limited (“WPDPL")
in respect of matter challenging the environmental clearance granted in relation o project being developed by WPDPL in Bengaluru. WPDPL
has challenged the said order before the Hon’ble Supreme Court. The Supreme Court has on August 26, 2021 directed the parties fo maintain
status quo. The subsidiary company is confident of the merits and compliances in the said case.

On 24 July 2024, the Estate Officer, Union Territory of Chandigarh, issued an order revoking the building plan (issued on 31 August 2009)
and occupancy certificate (issued on 9 June 2015) for commercial building project Godrej Eternia at Chandigarh. The principal reason for
revocation is attributable to the fact that the Godrej Properties Limited (subsidiary Company) (as developer) failed to obtain clearance from
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Note 37 : Contingent Liabilities (Continued)

(6)

the Standing Committee of National Board for Wildlife (SCNBW). Godrej Properties Limited (subsidiary Company) strongly believes that the
order was passed based on a wrong premise and a misunderstanding of the facts. The Godrej Properties Limited (subsidiary Company) has
filed a Writ Petition with the High Court of Punjab & Haryana requesting for an interim stay and quashing of the order dated 24.07.2024.

Greater Noida Industrial Development Authority (GNOIDA) raised a demand on AR Landcraft LLP (developer of the project, in which
subsidiary company Godrej Properties Limited & step down subsidiary company Godrej Properties Development Limited is a partner) vide
letter dated 20 March 2024 to pay a sum of ¥102.34 crores.

This amount is towards:

3 77.64 crores for excess zero period benefit extended to by the authorities to the JV in 2015;
% 14.27 crores for recovery of land rate differential;

%10.43 crores towards the pending lease premium as per the original repayment schedule.

The Subsidiary Company and step down Subsidiary Company strongly believe that the LLP continues to be in compliance with the payment
of land premium and this additional demand is only on account of the internal CAG reviews which the GNOIDA authorities are undergoing.

The Subsidiary Company and step down Subsidiary Company represent that they have deposited this amount with the GNOIDA authorities
as balance paid to the government authorities under protest in two separate tranches in the month of April 2024 and May 2024.

Basis the evaluation of the legal team, it is believed to have a good case on merits and have presently classified this balance as a current
financial asset in the books of the JV.

Correspondingly, no provision has been made against this balance in the books of account for the quarter and year ended 31 March 2025.

Note 38 : Commitments

Amount X in Crore

Particulars As at As at

March 31,2025 March 31,2024

Estimated amount of contracts remaining to be executed on capital account (net of advances) 483.02 263.87
and not provided for.

Il Outstanding Export Obligation under EPCG Scheme 0.49 0.49
Il Uncalled liability on partly paid shares / debentures (*) 0.00 0.00
IV Undisbursed commitments in respect of the loan agreements in relation to Financing business 4,901.37 3,516.51
\ Commitments relating to interest in Associates 76.53 67.02

* Amount less than ¥ 0.01 crore

Notes

1
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One of the Subsidiary Company enters into construction contracts for Civil, Elevator, External Development, MEP work etc. with its vendors.
The total amount payable under such contracts will be based on actual measurements and negotiated rates, which are determinable as and
when the work under the said contracts are completed.

One of the Subsidiary Company entered into development agreements with owners of land for development of projects. Under the
agreements the said Subsidiary Company is required to pay certain payments/ deposits to the owners of the land and share in built up area/
revenue from such developments in exchange of undivided share in land as stipulated under the agreements.
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Note 39 : Information on Subsidiaries, Joint Ventures and Associates:

(a) The subsidiary Companies considered in the Consolidated Financial Statements are:

Sr.  Name of the Company Place of Percentage of Holding
No. business / As at As at
_ Country of March 31, March 31,
incorporation 2025 2024
Subsidiaries of Godrej Industries Limited
1 Godrej Agrovet Limited India 64.87% 64.88%
2 Godrej Properties Limited (refer note 1below) India 44.77% 47.34%
3 Godrej Capital Limited India 90.71% 89.48%
4 Godrej International Limited Isle of Man 100% 100%
5 Godrej International Trading & Investments Pte. Lid. Singapore 100% 100%
6 Godrej One Premises Management Private Limited India 72% 58%
7 Godrej Industries Limited Employee Stock Option Trust (dissolved w.e.f October India NA NA
03,2023)
Subsidiaries of Godrej Agrovet Limited
8 Godvet Agrochem Limited India 100% 100%
9 Astec Lifesciences Limited India 64.75% 64.77%
10 Behram Chemicals Private Limited India 65.63% 65.63%
n Comercializadora Agricola Agroastrachem Cia Ltda Columbia 100% 100%
12 Creamline Dairy Products Limited India 62.53% 51.91%
13 Godrej Cattle Genetics Private Limited (formerly known as Godrej Maximilk Private  India 100% 100%
Limited)
14 Godrej Foods Limited (GFL) (formerly known as Godrej Tyson Foods Limited) India 100% 51.00%
Subsidiaries of Godrej Capital Limited.
15 Godrej Housing Finance Limited India 100% 100%
16 Godrej Finance Limited India 100% 100%
17 Godrej Capital Limited Employee Stock Option Trust India 100% 100%
Subsidiaries of Godrej Properties Limited.
18 Godrej Projects Development Limited India 100% 100%
19 Godrej Garden City Properties Private Limited India 100% 100%
20  Godrej Hillside Properties Private Limited India 100% 100%
21 Godrej Home Developers Private Limited India 100% 100%
22 Godrej Prakriti Facilities Private Limited India 100% 100%
23 Prakritiplaza Facilities Management Private Limited India 100% 100%
24 Godrej Highrises Properties Private Limited India 100% 100%
25  Godrej Genesis Facilities Management Private Limited India 100% 100%
26  Citystar Infraprojects Limited India 100% 100%
27  Godrej Residency Private Limited India 50.00% 50.01%
28 Godrej Properties Worldwide Inc., USA (Dissolved w.e.f. February 02, 2024) USA N/A NA
29  Godrej Precast Construction Private Limited India 100% 100%
30 Godrej Green Woods Private Limited India 100% 100%
31 Godrej Realty Private Limited India 100% 100%
32 Godrej Living Private Limited India 100% 100%
33  Ashank Land and Building Private Limited India 100% 100%
34  Godrej Township Development Limited India 100% 100%
(Formerly known as Godrej Home Constructions Private Limited)
35 Wonder City Buildcon Private Limited India 100% 100%
36  Godrej Skyline Developers Private Limited (w.e.f September 28, 2023) India 93% 93%
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Note 39 : Information on Subsidiaries, Joint Ventures and Associates : (Continued)

Sr.  Name of the Company Place of Percentage of Holding
No. business / As at As at

_ Country of March 31, March 31,

incorporation 2025 2024
37 Godrej Real Estate Distribution Company Private Limited (w.e.f July 20, 2023) India 100% 100%
38 Pearlshine Home Developers Private Limited India 100% NA
39  Godrej Highview LLP (w.e.f March 31, 2025) India 100% NA
40  Godrej SSPDL Green Acres LLP (w.e.f March 28, 2025) India 99% NA

Limited Liability Partnership (LLP) (held through Godrej Properties Limited)
1 Godrej Highrises Realty LLP India 100% 100%
2 Godrej Project Developers & Properties LLP India 100% 100%
3 Godrej Skyview LLP India 100% 100%
4 Godrej Green Properties LLP India 100% 100%
5 Godrej Projects (Soma) LLP India 100% 100%
6 Godrej Athenmark LLP India 100% 100%
7 Godrej City Facilities Management LLP India 100% 100%
8 Godrej Florentine LLP India 100% 100%
9 Godrej Olympia LLP India 100% 100%
10 Godrej Buildwell Projects LLP (Formerly known as Godrej Construction Projects LLP)  India 100% 100%
n Oasis Landmarks LLP India 51% 51%
12 Ashank Facility Management LLP India 100% 100%
13 Maan-Hinje Township Developers LLP (Converted to Company) India NA 99%
14 Godrej Reserve LLP India 99.80% 99.80%
15 Ashank Realty Management LLP India 100% 100%
16 Godrej Property Developers LLP (Subsidiary upto February 29, 2024) India NA NA
17 Dream World Landmarks LLP (w.e.f September 30, 2023) India 40% 40%
18 Caroa Properties LLP (w.e.f Mar 28, 2024) India 62.90% 57.59%
19 Godrej Vestamark LLP (w.e.f June 23, 2023) India 100% 100%
Note

1 The equity holding of the Company in Godrej Properties Limited is 44.77%. The Company (GIL) has power and de facto control over Godrej
Properties Limited (GPL) (even without overall majority of shareholding and voting power). Accordingly, GIL continues to consolidate GPL as
a subsidiary.

(b) Interestsin Joint Ventures:

Sr. Name of the Company Place of Percentage of Holding

No. business / As at Asat
Country of March 31, March 31,
incorporation 2025 2024

(I) Companies

Joint Venture partner of Godrej Agrovet Limited

1 ACI| Godrej Agrovet Private Limited Bangladesh 50% 50%
2 Omnivore India Capital Trust (refer note a below) India 0.00% 9.62%
3 Al Rahaba International Trading Limited Liability Company (refer note b below) Abu Dhabi - -
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Note 39 : Information on Subsidiaries, Joint Ventures and Associates : (Continued)

Sr. Name of the Company Place of Percentage of Holding
No. business / As at As at
Country of March 31, March 31,
incorporation 2025 2024
Joint Venture partner of Godrej Properties Limited
1 Godrej Redevelopers (Mumbai) Private Limited India 51.00% 51.00%
2 Godrej Greenview Housing Private Limited India 20.00% 20.00%
3 Wonder Projects Development Private Limited India 20.00% 20.00%
4 Godrej Real View Developers Private Limited India 20.00% 20.00%
5 Pearlite Real Properties Private Limited India 49.00% 49.00%
6 Godrej Skyline Developers Private Limited India NA NA
(Classified as Joint Venture upto September 27, 2023)
7 Godrej Green Homes Private Limited India 50.00% 50.00%
8 Madhuvan Enterprises Private Limited India 20% 20%
9 Godrej Macbricks Private Limited India 20% 20%
10 Munjal Hospitality Private Limited India 12% 12%
n Yujya Developers Private Limited India 20% 20%
12 Vivrut Developers Private Limited India 20% 20%
13 Yerwada Developers Private Limited India 20% 20%
14 Vagishwari Land Developers Private Limited India 20% 20%
15 Crystalline Home Developers Private Limited India NA NA
(w.e.f. September 5, 2023 upto December 1, 2023)
Sr. Name of the Company Pla.ce of Percentage of Holding Percentage of Voting Rights
No. business /
Country of Asat Asat Asat Asat

incorporation March 31,2025 March 31,2024 March 31,2025 March 31,2024

() Limited Liability Partnership (LLP)

1 Godrej Property Developers LLP (Joint India NA NA NA NA
Venture upto February 06, 2024)
Mosaic Landmarks LLP India 1% 1% 66.67% 66.67%
"Dream World Landmarks LLP India 40% 40% 66.67% 66.67%

(Classified as Joint Venture
upto September 29, 2023)"

Oxford Realty LLP India 35% 35% 51% 51%
5 Godrej SSPDL Green Acres LLP India 37% 37% 66.67% 66.67%
(Classified as Joint Venture upto March
27,2025)
6 M S Ramaiah Ventures LLP India 50.05% 50.05% 100% 100%
7 Caroa Properties LLP (Classified as India NA NA NA NA
Joint Venture upto March 27, 2024)
8 Godrej Housing Projects LLP India 50% 50% 51% 51%
9 Godrej Amitis Developers LLP India 46% 46% 50% 50%
10 AR Landcraft LLP India 40% 40% 50% 50%
n Prakhhyat Dwellings LLP India 50% 50% 50% 50%
12 Godrej Highview LLP (Classified as India 40% 40% 50% 50%
Joint Venture upto March 30, 2025)
13 Godrej Irismark LLP India 50% 50% 50% 50%
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Note 39 : Information on Subsidiaries, Joint Ventures and Associates : (Continued)

Sr. Name of the Company Plefce of Percentage of Holding Percentage of Voting Rights
No. business /
Country of As at As at Asat As at
incorporation March 31,2025 March 31,2024 March 31,2025 March 31,2024
14 Godrej Projects North Star LLP India 55% 55% 50% 50%
15 Godrej Developers & Properties LLP India 37.50% 37.50% 50% 50%
16 Roseberry Estate LLP India 49% 49% 50% 50%
17 Suncity Infrastructures (Mumbai) LLP India 60% 60% 50% 50%
18 Mahalunge Township Developers LLP India 40% 40% 40% 40%
19 Godrej Vestamark LLP India NA NA NA NA
20 Manyata Industrial Parks LLP India 1% 1% 40% 50%
21 Godrej Odyssey LLP India 55% 55% 50% 50%
22 Universal Metro Properties LLP India 49% 49% 50% 50%
23 Embellish Houses LLP India 50% 50% 50% 50%
24 Manjari Housing Projects LLP India 40% 40% 40% 40%
25 Godrej Projects North LLP India 50.10% 50.10% 100% 100%
(c) Investment in Associates :
Sr. Name of the Company Country of Percentage of Holding
No. Incorporation
Asat As at
March 31,2025 March 31,2024
1 Godrej Consumer Products Limited India 23.74% 23.74%
2 Personalitree Academy Limited India 25.49% 25.49%

Notes:

(a) Investmentinunits of Omnivore India Capital Trust, a venture capital organisation, is considered as ajoint venture as the Company participates
in the key activities jointly with the Investment Manager.
Omnivore India Capital Trust has informed the Securities and Exchange Board of India (“SEBI”) on December 3, 2024 intimating them about
winding up of Omnivore Capital 1India (“Fund”) a scheme of Omnivore India Capital Trust considering redemption of all units.

(b) During the previous year, investment in Al Rahaba International Trading Limited Liability Company, Abu Dhabi, UAE was struck off
w.e.f. 18 April, 2023.
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Note 40 : Disclosures of Joint Ventures and Associates

1 Equity accounted investees

Financial information of Joint Ventures and Associates that are material to the Group is provided below :

Amount T in Crore

Name of the entity Place of % of Relationship Accounting Carrying Amounts
business / ownership method March 31,2025 March 31,2024
Country of interest
incorporation
Godrej Consumer Products Limited India 23.74% Associate Equity method 3,838.77 3,986.34
AC| Godrej Agrovet Private Limited Bangladesh 50% Joint Venture Equity method 12213 139.12
Personalitree Academy Ltd. India 25.49% Associate Equity method - -
AR Landcraft LLP* India 49.00%  Joint Venture Equity method (123.63) -
Total equity accounted investments 3,837.27 4,125.45
Omnivore India Capital Trust India Investment Equity method - 12.80
entity & Joint
venture

*Liability on account of negative investment (classified as other current financial liabilities)

2  Summary financial information of material Joint Venture and Associates not adjusted for the percentage ownership held by the

Company, is as follows:

Amount X in Crore

Particulars Godrej Consumer Products ACI Godrej Agrovet Private AR Roseberry
Limited Limited Landcraft Estate LLP
LLP
AsatMarch AsatMarch AsatMarch AsatMarch AsatMarch AsatMarch
31,2025 31,2024 31,2025 31,2024 31,2025 31,2024

Ownership 23.74% 23.74% 50% 50% 49% 49%
Cash and cash equivalent 454.92 407.78 19.32 64.07 - 317.76
Other current assets 6,871.91 514571 388.44 505.58 733.06 626.30
Total current assets 7,326.83 5,553.49 407.76 569.65 733.06 944,06
Total non-current assets 12,344.96 12,942.40 219.45 236.16 80.07 0.07
Total assets 19,671.79 18,495.89 627.21 805.81 813.13 944.13
Current liabilities

Financial liabilities (excluding trade payables and 4,337.79 3,530.39 206.30 150.76 695.74 156.62

provisions)

Other liabilities 2,595.77 2,059.95 139.06 332.34 314.02 682.83
Total current liabilities 6,933.56 5,590.34 345.36 483.10 1,009.76 839.45
Non Current liabilities

Financial liabilities (excluding trade payables and 92.26 35.83 41.28 4816 - -

provisions)

Other liabilities 642.05 27115 - - 3.50 0.3
Total non current liabilities 734.31 306.98 41.28 4816 3.50 0.13
Total liabilities 7,667.87 5,897.32 386.64 531.26 1,013.26 839.58
Net assets 12,003.92 12,598.57 240.57 274.55 (200.13) 104.55
Groups' share of net assets 2,849.15 2,991.21 120.29 137.28 (80.05) 51.23
Adjustment on Consolidation - - 1.84 1.84 - 7.63
Carrying amount of interest in Associate / Joint Venture 3838.77* 3986.34* 12213 139.2 (123.63) 58.86

*Carrying amount of interest in Associate includes certain investment purchased from open markets, accordingly the same is higher than the

Groups' share of net assets.
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Note 40 : Disclosures of Joint Ventures and Associates (Continued)

Amount X in Crore

Particulars Godrej Consumer Products ACI Godrej Agrovet Private AR Landcraft Roseberry

Limited Limited LLP Estate LLP

AsatMarch  AsatMarch  AsatMarch AsatMarch  AsatMarch  AsatMarch

31,2025 31,2024 31,2025 31,2024 31,2025 31,2024

Total Income 14,680.41 14,225.07 1,623.31 1,954.02 1,993.38 1,722.14
Depreciation and amortisation 234.00 240.96 25.79 27.03 1.03 0.34
Interest expense 35011 296.37 55.80 (29.34) 71.09 151
Expenses other than above 1,361.23 1,152.64 - - 2,009.49 1,337.93
Income tax expense 819.59 758.78 20.33 (26.27) 30.93 146.48
Profit / (Loss) for the year 1,852.30 (560.55) 1107 131.20 (119.16) 222.28
Other comprehensive income 135.68 (134.34) 0.08 1.56 - -
Total comprehensive income 1,987.98 (694.89) 110.25 132.76 (119.16) 222.28
Group's share of profit as per JV / Associate Books 439.65 (133.05) 55.08 65.60 (47.66) 106.30
Add: Adjustments on Consolidation - - - - - -
Group's share of profit 439.65 (133.05) 55.08 65.60 (47.66) 106.30
Group's share of Other comprehensive income 32.20 (31.89) 0.04 0.78 - -
Group's share of Total comprehensive income 471.85 (164.93) 5512 66.38 (47.66) 106.30

Aggregate information for those joint ventures and associate that are not material o the Group are as under:

(i) Investment In Joint Ventures by Godrej Properties Limited (a subsidiary company)

Amount X in Crore

Particulars Year ended Year ended
March 31, March 31,
2025 2024
Carrying amount of Investment in Joint Ventures 817.47 71.27
Liability on account of negative investment (classified as other current financial liabilities) (196.71) (356.76)
Loss For the Year (123.63) (154.56)
Other Comprehensive Income for the year - -
Total Comprehensive Income (123.63) (154.56)
Group's share of total comprehensive income (70.94) (78.56)

(i) Net Asset of Omnivore India Capital Trust and group's share (joint venture of Godrej Agrovet Limited (a subsidiary Company)

Amount % in Crore

Particulars As at As at
March 31, March 31,
2025 2024
Net Assets - 133.13
Groups' share of net assets (in %) 0.00% 9.62%
Groups' share of net assets (Amount) - 12.60

¥ 0.00 represents amount less than ¥ 0.01 crore
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Note 41: Financial Information of subsidiaries that have material non-controlling interests

1 Subsidiaries that have material non-controlling interests is provided below :

Name of the entity Place of Ownership interestheld = Ownership interest held by Principal activities
business / by the group non-controlling interest
country of Asat Asat Asat Asat
incorporation March 31, March 31, March 31, March 31,
2025 2024 2025 2024
Godrej Agrovet Limited India 64.87% 64.88% 35.13% 35.12% Animal Feeds, Agri Inputs, Vegetable
Qil, Dairy, Integrated Poultry
business, Cultivation of Seeds
GodrejPropertiesLimited India 44.77% 47.34% 55.23% 52.66% Estate and Property Development
Godrej Capital Limited India 90.71% 89.48% 9.29% 10.52% Housing Finance

2 The following table summarises Financial Information of subsidiaries that have material non-controlling interests, before any inter-company

eliminations

(i) Summarised Statement of Profit and Loss

Amount X in Crore

Particulars Godrej Agrovet Limited Godrej Properties Limited Godrej Capital Limited
Year ended Year ended Year ended Year ended Year ended Year ended
March 31,2025 March 31,2024 March 31,2025 March 31,2024 March 31,2025 March 31,2024
Total Income 9,426.26 9,601.87 6,967.05 4,334.22 1,620.20 889.19
Profit for the year 403.37 359.45 1,389.23 747.06 152.47 50.03
Other Comprehensive Income (4.32) (1.63) (6.47) (1.30) (15.69) (0.62)
Profit allocated to non- 124.62 126.07 737.64 403.73 14.60 5.38
controlling interests
OCl allocated to non- (1.58) (0.84) (3.55) 0.66 (1.46) (0.07)
controlling interests
Dividends paid to non- 67.56 6412 - - - -
controlling interests
(i) Summarised Balance Sheet
Amount X in Crore
Particulars Godrej Agrovet Limited Godrej Properties Limited Godrej Capital Limited
As at As at As at As at As at As at
March 31,2025 March 31,2024 March 31,2025 March 31,2024 March 31,2025 March 31,2024
Non-current liabilities 711.05 589.18 4,22.28 2,701.48 10,620.86 5,22412
Current liabilities 2,202.44 2,192.97 33,769.51 22,731.94 3,983.76 3,592.43
2,913.48 2,782.15 37,891.79 25,433.41 14,604.62 8,816.55
Non-current assets 3,322.52 3,419.40 4,321.15 3,284.71 14,087.59 9,057.28
Current assets 2,193.49 2,283.87 51,144.37 32,450.15 3,907.50 2,214.26
5,516.00 5,703.27 55,465.52 35,734.86 17,995.09 11,271.54
Net assets 2,602.52 2,921.12 17,573.73 10,301.45 3,390.47 2,454.99
Net assets attributable to 1,058.11 1,288.20 9,822.44 5,571.24 315.33 258.29

non-controlling interest
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(iii) Summarised Cash Flow

Amount X in Crore

Particulars Godrej Agrovet Limited Godrej Properties Limited Godrej Capital Limited
Year ended Year ended Year ended Year ended Year ended Year ended

March 31,2025 March 31,2024 March 31,2025 March 31,2024 March 31,2025 March 31,2024
Cash flows from (used in) 969.34 678.00 (2,242.38) (692.57) (4,673.34) (4,498.65)
operating activities
Cash flows from (used in) (81.53) (327.34) (4,307.44) (2,079.76) (384.14) 103.03
investing activities
Cash flows from (used in) (900.84) (327.62) 6,709.53 3,257.95 5,647.01 4,041.70
financing activities
Net increase /(decrease) in (13.03) 23.04 159.71 485.62 589.54 (353.92)

cash and cash equivalents

Note 42 : Goodwill

The Goodwill arises from the Group's Cash Generating Units as follows:

Amount X in Crore

Particulars Asat Asat
March 31,2025 March 31,2024
CGUs of Chemicals Segment 20.26 -
CGUs of Godrej Agrovet Limited 480.61 480.61
CGUs of Godrej Properties Limited 193.70 193.70
CGUs of Godrej Capital Limited 298.51 298.51
993.08 972.82

1 Chemicals Segment
The recoverable amount of this CGU is the higher of its fair value less cost to sell and its value in use.
2  GodrejAgrovet Limited
The recoverable amount of this CGU is the higher of its fair value less cost to sell and its value in use. The goodwill allocated to Agrovet
business pertains to a listed entity and accordingly, the fair value of the CGU is determined based on market capitalisation (level 1 fair value) .
3  Godrej Properties Limited
The recoverable amount of this CGU is the higher of its fair value less cost to sell and its value in use. The goodwill allocated to estate &

property development pertains to a listed entity and accordingly, the fair value of the CGU is determined based on market capitalisation
(level 1 fair value) .

4  Godrej Capital Limited

The recoverable amount of the CGU of housing financial services is determined on the basis of its value-in-use calculations. The management
has used five year period for calculating value in use.
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| Tax Expense relating to continuing operations recognised in the Consolidated Statement of Profit and Loss
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Amount X in Crore

Particulars Year ended Year ended
March 31,2025 March 31,2024
Current Income Tax 349.61 313.24
Adjustments in respect of earlier years 12.38 (4.64)
Deferred Income Tax Liability / (Asset), net
Origination and reversal of temporary differences 155.03 69.92
Adjustments in respect of earlier years (0.60) 2.05
Change in tax rate (9.84) -
Recognition of previously unrecognised tax losses (1.67) (1.29)
Deferred Tax Expense 132.93 60.68
Tax Expense For the Year 494.92 369.28
I Amounts recognised in other comprehensive income
Amount X in Crore
Particulars Year ended Year ended
March 31,2025 March 31,2024
Items that will not be reclassified to profit or loss
Tax on remeasurements of defined benefit liability (asset) 2.33 0.96
Tax on effective portion of gains and loss on hedging instruments in a cash flow hedge 0.66 0.14
2.99 110
Il Reconciliation of effective tax rate
Amount X in Crore
Particulars Year ended Year ended
March 31,2025 March 31,2024
Profit Before Tax 2,353.16 964.44
Tax using the Company’s domestic tax rate 590.75 236.33
Tax effect of
Tax impact of income not subject to tax 40.91 (17.24)
Tax effects of amounts which are not deductible for taxable income 3797 0.84
Previously unrecognised tax losses and unabsorbed depreciation now recouped to reduce (25.08) 23.22
deferred tax expense
Deferred tax assets not recognized because realization is not probable (36.04) 41.66
Change recognised in deductible temporary differences (115.64) 18.44
Adjustment for current tax of prior years 8.55 (6.53)
Tax on share of loss/(profit) of equity accounted investees 88.36 74.58
Effect of different tax rate 218 5.75
Effect of change in tax rate (73.72) 3.32
Others (23.32) (11.08)
494.92 369.28
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Amount X in Crore

Particulars Deferred Deferred Net Recog- Tax for Recog- Acquired Net Deferred  Deferred
taxasset  taxliability balance nisedin earlier nised through balance taxasset taxliability
March 3], March3l, March31l, profitor years inOCI business March March March 31,
2024 2024 2024 loss combination 31,2025 31,2025 2025
Property, plant and equipment (218.58) (218.46)  (437.04) (9.35) 0.7 - - (446.22) (224.35) (221.86)
Indexation benefit on land and 1.06 - 1.06 (1.06) - - - 0.00 0.00 -
shares
Investments (134.50) 1.08 (133.43) (112.80) - (0.95) - (24718)  (133.54) (M3.64)
Inventories 28.25 - 28.25 (44.89) - - - (16.65) (26.88) 10.23
Employee benefits 20.27 0.94 21.21 6.74 - 3.00 - 30.95 5.83 2512
Equity-settled share-based 2.02 - 2.02 0.45 - - - 2.47 (0.00) 2.47
payments
MAT Credit Entitlement 13.02 (0.01) 13.01 (3.40) - - - 9.61 0.00 9.62
Biological Assets (8.92) (1.74) (10.66) 0.33 - - - (10.33) 0.07 (10.40)
Leases 0.32 0.87 118 8.63 - - - 9.80 0.16 9.66
Provision for Doubtful Debts / 49.44 8.00 57.44 (26.86) 0.41 - - 30.99 15.39 15.60
Advances
Brought forward Losses 164.00 26.75 190.75 13.75 0.02 - - 204.51 149.67 54.85
Unabsorbed Depreciation 197.71 - 197.71 26.37 - - - 22408  206.35 17.73
Loans and borrowings - 2413 2413 (27.47) - - - (3.28) (3.28) -
Other provisions 32379 (61.08) 262.73 3597 - 0.61 - 299.31 314.98 (15.68)
Tax assets (Liabilities) 437.88 (219.53) 218.35 (133.55) 0.60 2.66 - 88.05  304.40 (216.30)
Net tax assets 431.88 (219.53) 218.35 (133.55) 0.60 2.66 - 88.05 304.40 (216.30)
Amount X in Crore
Particulars Deferred Deferred Net Recog- Tax for Recog- Acquired Net Deferred  Deferred
taxasset  taxliability balance nised in earlier nised through balance taxasset taxliability
March 31, March3l, March3l, profitor years inOCI business March March March 31,
2023 2023 2023 loss combination 31,2024 31,2024 2024
Property, plant and equipment (205.32) (21.54)  (416.86) (2119) (0.75) - 176 (437.04)  (218.58) (218.46)
Indexation benefit on land and 1.06 - 1.06 - - - - 1.06 1.06 -
shares
Investments (6.05) 0.99 (5.07) (128.42) - 0.08 (0.02) (133.43) (134.50) 1.08
Inventories 13.07 - 13.07 15.18 - - - 28.25 28.25 -
Employee benefits 45.61 0.71 46.32 (25.67) - 0.53 0.04 21.21 20.27 0.94
Equity-settled share-based 1.84 - 1.84 0.19 - - - 2.02 2.02 -
payments
MAT Credit Entitlement 9.26 - 9.26 3.28 0.47 - - 13.01 13.02 (0.01)
Biological Assets (726) (112) (8.28) (2.38) - - - (10.66) (8.92) (1.74)
Leases 0.44 9.60 10.05 (8.05) (0.80) - - 118 0.32 0.87
Provision for Doubtful Debts / 46.90 8.27 55.18 2.27 - - - 57.44 49.44 8.00
Advances
Brought forward Losses 120 0.80 112.91 40.94 (0.97) - 37.87 190.75 164.00 26.75
Unabsorbed Depreciation 185.24 - 185.24 12.40 - - 0.07 197.71 197.71 -
Loans and borrowings 13.37 - 13.37 10.76 - - - 2413 - 2413
Other provisions 258.96 (38.60) 220.38 42.09 - 0.31 (0.05) 262.73 32379 (61.08)
Tax assets (Liabilities) 469.35 (230.91) 238.45 (58.63) (2.05) 0.92 39.67 218.35 437.88 (219.53)
Net tax assets 469.35 (230.91) 238.45 (58.63) (2.05) 0.92 39.67 218.35 437.88 (219.53)

The Group offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and
the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority.
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Note 44 : Movement in deferred tax balances : (Continued)

Significant management judgment is required in determining provision for income tax, deferred income tax assets and liabilities and recoverability

of deferred income tax assets. The recoverability of deferred income tax assets is based on estimates of taxable income in which the relevant
entity operates and the period over which deferred income tax assets will be recovered.

Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible temporary differences to the extent that it is probable

that future taxable profits will be available against which they can be used. Details of unused tax losses and unused tax credit is given in note V

below.

As the Group does not have any intention to dispose off investments in unlisted subsidiaries and associates in the foreseeable future, deferred tax

asset on indexation benefit in relation to such investments has not been recognised.

Tax losses carried forward in respect of the Company

Amount X in Crore

Particulars Asat As at
March 31,2025 March 31,2024

Expiry date
3/31/2024 - 110.09
3/31/2025 133.22 133.22
3/31/2026 119.43 119.43
3/31/2027 100.02 100.02
3/31/2028 103.87 103.87
3/31/2029 69.07 69.07
3/31/2032 72.15 79.40

597.76 715.10
Unabsorbed Depreciation never expires 978.06 949.73

Note 45: Leases
1. Right of use Assets- Cost, Accumulated Depreciation and Carrying Amount
Amount X in Crore
Particulars Leasehold Leasehold Land Other Total
Buildings equipments

Cost
As at1April 2023 280.65 170.96 21.37 472.98
Additions 58.46 8.61 3.32 70.39
Acquisition through Business Combinations - - - -
Disposals/Other adjustments (26.32) (4.44) (1.97) (32.73)
Balance at 31st March 2024 312.79 17513 22.72 510.64
Additions 93.65 2.37 20.74 116.76
Disposals/Other adjustments (14.98) 0.01 (10.06) (25.03)
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Balance at 31 March 2025 391.46 177.51 33.40 602.37
Accumulated depreciation and impairment
As at1April 2023 118.50 10.63 11.85 140.98
Depreciation 49.27 5.23 5.08 59.58
Disposals/Other adjustments (18.11) (0.05) (1.98) (20.4)
Balance at 31 March 2024 149.65 15.81 14.95 180.43
Depreciation 53.36 5.44 6.00 64.80
Disposals/Other adjustments (9.45) - (10.06) (19.51)
Balance at 31 March 2025 193.55 21.25 10.89 225.71
Carrying amounts
Balance at 31 March 2024 163.13 159.33 7.77 330.21
Balance at 31 March 2025 197.91 156.27 22.51 376.67
2. Breakdown of lease expenses
Amount X in Crore
Particulars Year ended Year ended
March 31,2025 March 31,2024
Short-term lease expense 45.25 28.84
Low value lease expense 0.65 0.42
Variable lease expense 3.01 2.78
Total lease expense 4891 32.04
3. Cashoutflow onleases
Amount X in Crore
Particulars Year ended Year ended
March 31,2025 March 31,2024
Repayment of lease liabilities 70.94 66.81
Interest on lease liabilities 15.83 13.19
Short-term lease expense 45.25 28.84
Low value lease expense 0.65 0.42
Variable lease expenses (other than short term) 3.01 2.78
Total cash outflow on leases 135.68 112.04
4. Maturity analysis (undiscounted amounts)
Amount X in Crore
Particulars As at As at
March 31,2025 March 31,2024
Less than one year 64.80 75.92
One to five years 187.56 130.39
More than five years 8.42 25.42
Total undiscounted lease liabilities 260.78 231.73
Lease liabilities included in the Balance Sheet 236.44 188.43
Current 58.03 60.97
Non-Current 178.41 127.46
Weighted average effective interest rate % 6.5% - 9% 6.5% - 9%
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The above amounts include principal and interest

Asalessor

5.

Undiscounted lease payments to be received for operating leases
Amount X in Crore

Particulars Year ended Year ended

March 31,2025 March 31,2024

Year 1 55.22 35.57

More than 1year and less than 5 years 143.14 63.49

Later than 5 years - -

Total 198.36 99.05

Note 46 : Employee Benefits

DEFINED CONTRIBUTION PLAN
Provident Fund :

The contributions to the Provident Fund and Family Pension Fund of certain employees are made to a Government administered Provident
Fund and there are no further obligations beyond making such contributions.

DEFINED BENEFIT PLAN
Gratuity :

The Group participates in the Employees’ Group Gratuity-cum-Life Assurance Scheme of ICICI Prudential Life Insurance Co. Ltd, HDFC
Standard Life Insurance Co. Ltd. and SBI Life Insurance Co. Ltd, a funded defined benefit plan for qualifying employees. Gratuity is payable
to all eligible employees on death or on separation / termination in terms of the provisions of the Payment of Gratuity (Amendment) Act,
1997, or as per the Group’s scheme whichever is more beneficial to the employees.

The liability for the Defined Benefit Plan is provided on the basis of a valuation, using the Projected Unit Credit Method, as at the Balance
Sheet date, carried out by an independent actuary.

Provident Fund :

The Group manages the Provident Fund plan through a Provident Fund Trust for a majority of its employees which is permitted under The
Employees’ Provident Fund and Miscellaneous Provisions Act, 1952. The plan envisages contribution by the employer and employees and
guarantees interest at the rate notified by the Provident Fund authority. The contribution by employer and employee, together with interest,
are payable at the time of separation from service or retirement, whichever is earlier.

The Group has an obligation to fund any shortfall on the yield of the trust’s investments over the administered interest rates on an annual
basis. These administered rates are determined annually predominantly considering the social rather than economic factors and the actual
return earned by the Group has been higher in the past years. The actuary has provided a valuation for provident fund liabilities on the basis
of guidance issued by Actuarial Society of India and based on the below provided assumptions there is no shortfall as at March 31, 2025.

Amount X in Crore

Particulars March 31,2025 March 31,2024
Plan assets at period end, at fair value 370.71 341.24
Provident Fund Corpus 366.53 334.53
Valuation assumptions under Deterministic Approach:

Weighted Average Yield 5.00%-8.43% 5.00%-8.46%
Weighted Average YTM 6.72%-8.83% 7.19%-7.20%
Guaranteed Rate of Interest 8.25% 8.25%
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Pension :

The Group has Pension plan for eligible employees. The liability for the Defined Benefit Plan is provided on the basis of a valuation, using the
Projected Unit Credit Method, as at the Balance Sheet date, carried out by an independent actuary.

Il The amounts recognised in the Group's Consolidated financial statements as at the year end are as under :

Amount X in Crore

Particulars Gratuity Pension
As at As at As at As at
March 31, March 31, March 31, March 31,
2025 2024 2025 2024
a) Changein Present Value of Obligation
Present value of the obligation at the beginning of the year 15.47 108.73 0.01 0.04
Current Service Cost 11.02 9. - -
Past Service Cost - - - -
Interest Cost 8.29 8.03 - -
Contribution by Plan Participants - - - -
Actuarial (Gain) / Loss on Obligation due to demographic assumptions 2.20 (0.07) - -
Actuarial (Gain) / Loss on Obligation due to experience adjustments 9.76 3.58 - -
Actuarial (Gain) / Loss on Obligation due to financial assumptions 4.92 2.62 - 0.03
Effect of Liability Transfer in / out 0.40 1.46 - -
Benefits Paid (16.92) (19.02) - (0.06)
Acquisitions 0.21 1.02 = -
Present value of the obligation at the end of the year 135.35 115.47 0.01 0.01
b) ChangeinPlan Assets
Fair value of Plan Assets at the beginning of the year 53.94 56.46 - -
Return on Plan Assets 0.33 2.34 - -
Actuarial (Gain) / Loss on Plan Assets (0.67) (0.28) - -
Contributions by the Employer 5.94 6.77 - -
Interest Income 3.21 3.05 - -
Effect of Liability Transfer in / out 0.03 0.26 - -
Benefits Paid (12.10) (15.22) - -
Fair value of Plan Assets at the end of the year 52.02 53.94 - -
c) Amounts Recognised in the Balance Sheet :
Present value of Obligation at the end of the year 135.35 15.47 - -
Fair value of Plan Assets at the end of the year 52.02 53.94 - -
Net Obligation at the end of the year 83.34 61.53 - -
d) Amounts Recognised in the statement of Profit and Loss :
Current Service Cost 11.02 9 - -
Interest cost on Obligation 8.29 8.03 - -
Return on Plan Assets (0.33) (2.34) - -
Net Cost Included in Personnel Expenses 18.98 14.80 - -
e) Amounts Recognised in Other Comprehensive Income (OCI):
Actuarial (Gain) / Loss on Obligation For the Period 16.88 612
Return on Plan Assets, Excluding Interest Income (0.01) (0.28)
Net (Income) / Expense For the Period Recognised in OCI 16.87 5.84 - -
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Amount % in Crore

Particulars Gratuity Pension
As at As at As at As at
March 31, March 31, March 31, March 31,
2025 2024 2025 2024

The cumulative amount of actuarial (gains) / losses on obligations
recognised in other comprehensive income as at March 31,2025 is
% (16.37) crore (Previous Year: % (4.50) crore).

f)  Actual Return on Plan Assets 1.00 2.62 - -
g) Actuarial Assumptions
i)  Discount Rate 6.54%-719% 714%-719% 7.19% P.A.
P.A. P.A.
i)  Expected Rate of Return on Plan Assets 6.65% P.A. 719% P.A.
iii)  Salary Escalation Rate 5.30%- 5.30%-
14.50% P.A. 14.00% P.A.
iv)  Mortality Indian Indian Indian
Assured Lives Assured Lives Assured Lives
Mortality Mortality Mortality
(2012-14) (2012-14) (2012-14)
Urban Urban Urban

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant
factors, such as supply and demand in the employment market.

IV Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would
have affected the defined benefit obligation by the amounts shown below.

Amount X in Crore

Particulars March 31,2025 March 31,2024

Increase Decrease Increase Decrease
Discount rate (1% movement) (5.69) 6.31 (4.54) 4.99
Future salary growth (1% movement) 6.22 (5.64) 5.02 (4.55)
Rate of employee turnover (1% movement) (0.59) 0.46 0.04 (0.26)

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of
reasonable changes in key assumptions occurring at the end of the reporting period.

V. Plan assets comprise the following
AmountXin Crore
Particulars March 31,2025 March 31,2024
Insurer managed fund (100%) 52.02 53.94
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V1. Expected future benefit payments of Gratuity
Particulars Amountin Crore
1st following year 29.26
2nd following year 15.89
3rd following year 16.75
4th following year 16.77
5th following year 14.66
Sum of Years 6 to 10 27.51
Thereafter 68.58

1 Employee Stock Grant Scheme of Godrej Industries Limited

(a) The Company had set up the Employees Stock Grant Scheme 2011 (ESGS) pursuant to the approval by the Shareholders at their
Meeting held on January 17, 2011.

(b) The ESGS Scheme is effective from April 1, 2011, (the “Effective Date”) and shall continue to be in force until (i) its termination by the Board
or (ii) the date on which all of the shares to be vested under Employee Stock Grant Scheme 2011 have been vested in the Eligible Employees
and all restrictions on such Stock Grants awarded under the terms of ESGS Scheme, if any, have lapsed, whichever is earlier.

(c) The Scheme applies to the Eligible Employees who are in whole time employment of the Company or its Subsidiary Companies. The
entitlement of each employee would be decided by the Compensation Committee of the respective Company based on the employee’s
performance, level, grade, etc.

(d) The total number of Stock Grants to be awarded under the ESGS Scheme are restricted to 25,00,000 (Twenty Five Lac) fully paid up
equity shares of the Company. Not more than 5,00,000 (Five Lac) fully paid up equity shares or 1% of the issued equity share capital at
the time of awarding the Stock Grant, whichever is lower, can be awarded to any one employee in any one year.

(e) The Stock Grants shall vest in the Eligible Employees pursuant to the ESGS Scheme in the proportion of 1/3rd at the end of each
year from the date on which the Stock Grants are awarded for a period of three consecutive years, or as may be determined by
Compensation Committee, subject to the condition that the Eligible Employee continues to be in employment of the Company or the
Subsidiary company as the case may be.

(f)  The Eligible Employee shall exercise her / his right o acquire the shares vested in her / him all at one time within 1 month from the date
on which the shares vested in her / him or such other period as may be determined by the Compensation Committee.

(g) The Exercise Price of the shares has been fixed at Re. 1 per share. The fair value of the employee share options has been measured
using the Black-Scholes Option Pricing Model and charged to the Statement of Profit and Loss. The value of the options is tfreated as a
part of employee compensation in the financial statements and is amortised over the vesting period.

Following table lists the average inputs to the model used for the plan for the year ended March 31, 2025:

Particulars Year ended Year ended Description of the Inputs used

March 31, 2025 March 31,2024

Dividend yield % 0.00% 0.00% Dividend yield of the options is based on recent
dividend activity.

Expected volatility % 10.15%-12.43% 8.12%-11.8% Expected volatility of the option is based on
historical volatility, during a period equivalent to
the option life, of the observed market prices of the
Company’s publicly traded equity shares.

Risk free Interest rate % 7.07% 10 7.08% 6.82% 10 6.87% Risk-free interest rates are based on the
government securities yield in effect at the time of
the grant.

Expected life of share options 1to 3 years 1to 3 years

Weighted Average Market price on date of 797.20 459.70

granting the options

244




Annual Report 2024-25

Notes to the Consolidated Financial Statements

Note 46 : Employee Stock Benefit Plans (Continued)

(h)

The Status of the above plan is as under:

Particulars Numbers
Year ended Year ended Weighted Weighted
March 31,2025 March 31,2024 average Exercise  average Share
Price (%) Price (%)
Options Outstanding at the Beginning of the Year 121,962 109,430
Options Granted 47,034 81,306
Options Vested 61,348 52,484
1.00 608.31

Options Exercised 61,348 52,484
Options Lapsed / Forfeited 2,780 16,290
Total Options Outstanding at the end of the year 104,868 121,962

0]

The weighted average exercise price of the options outstanding as on March 31, 2025 is % 1 (previous year % 1 per share) and the weighted

average remaining contractual life of the options outstanding as on March 31, 2025 is 0.79 years (previous year 0.89 years).

2 Godrej Properties Limited Employee Stock Option Plans & Stock Grant Scheme

(i) Employee Stock Grant Scheme

The Company instituted an Employee Stock Grant Scheme (GPL ESGS) approved by the Board of Directors, the Shareholders and the

Remuneration Committee.

a)
Particulars No. Of options Weighted Weighted
As at As at average Exercise  average Share
March31,2025  March 31,2024 Price ?) Price ?)
Options Outstanding at the beginning of the year 49,447 49,485
Options granted 22,069 36,853
Less: Options exercised 22,017 20,030 5.00 2,568.54
Less : Option lapsed 1,104 16,861
Options Outstanding at the year end 48,395 49,447

b)

The weighted average exercise price of the options outstanding as at March 31,2025 is INR 5 per share (Previous Year: INR 5 per share) and

the weighted average remaining contractual life of the options outstanding as at March 31, 2025 is 0.79 years (Previous Year: 0.96 years)

c) The fair value of the employee share options has been measured using the Black-Scholes Option Pricing Model. The weighted average fair
value of the options granted is INR 1,865.22 (Previous Year: INR 1,351.63).

The following table lists the average inputs to the model used for the plan for the year ended March 31, 2025:

Particulars

Year ended
March 31,2025

Year ended
March 31,2024

Description of the Inputs used

Dividend yield %

Dividend yield of the options is based on recent
dividend activity.

Expected volatility %

36%-62%

32%-63%

Expected volatility of the option is based on
historical volatility, during a period equivalent to
the option life, of the observed market prices of the
Company'’s publicly traded equity shares.

Risk free Interest rate %

5.57%-7.06%

3.98%-7.02%

Risk-free interest rates are based on the
government securities yield in effect at the time of
the grant.

Expected life of share options

110 3 years

1to 3 years

Weighted Average Market price on date of
granting the options

31,869.90

31,354.61
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d) The expense arising from ESGS scheme during the year is ¥ 4.82 Crore (Previous Year: % 3.92 Crore).
3  Godrej Agrovet Limited Employee Stock Option Plans & Stock Grant Scheme

(i) Employee Stock Option Plans of Godrej Agrovet Limited

Employee Stock Option - Equity Settled

The Company had set up the Employees Stock Grant Scheme 2018 (ESGS) pursuant to the approval by the Shareholders by way of postal ballot,
the result of which was declared on June 20,2018.

The ESGS Scheme is effective from April 1, 2018, (the “Effective Date”) and shall continue to be in force until (i) its termination by the Board or
(i) the date on which all of the shares to be vested under Employee Stock Grant Scheme 2018 have been vested in the Eligible Employees and all
restrictions on such Stock Grants awarded under the terms of ESGS Scheme, if any, have lapsed, whichever is earlier.

The Scheme applies to the Eligible Employees who are in whole tfime employment of the Company or its Subsidiary Companies. The entitlement
of each employee would be decided by the Nomination and Remuneration Committee of the respective Company based on the employee’s
performance, level, grade, etc.

The total number of Stock Grants to be awarded under the ESGS Scheme are restricted to 25,00,000 (Twenty five Lac) fully paid up equity shares
of the Company. Not more than 5,00,000 (Five Lac) fully paid up equity shares or 1% of the issued equity share capital at the time of awarding the
Stock Grant, whichever is lower, can be awarded to any one employee in any one year.

The Stock Grants shall vest in the Eligible Employees pursuant to the ESGS Scheme in the proportion of 1/3rd at the end of each year from the date
on which the Stock Grants are awarded for a period of three consecutive years, or as may be determined by the Nomination and Remuneration
Committee, subject to the condition that the Eligible Employee continues to be in employment of the Company or the Subsidiary company as the
case may be.

The Eligible Employee shall exercise her / his right to acquire the shares vested in her / him all at one time within 1 month from the date on which the
shares vested in her / him or such other period as may be determined by the Nomination and Remuneration Committee.

The Exercise Price of the shares has been fixed at ¥ 10 per share. The fair value of the employee share options has been measured using the
Black-Scholes Option Pricing Model and charged to the Statement of Profit and Loss. The value of the options is treated as a part of employee
compensation in the financial statements and is amortised over the vesting period.

The Company has provided % 2.16 crore (Previous Year % 2.92 crore) for all the eligible employees for current year.

Following table lists the average inputs to the model used for the plan for the year ended March 31, 2025:

Particulars Year ended Year ended Description of the Inputs used
March 31,2025 March 31, 2024
Dividend yield % 1.72% 215% Dividend yield of the options is based on recent
dividend activity.
Expected volatility % 26% - 31% 22% - 32% Expected volatility of the option is based on

historical volatility, during a period equivalent to
the option life, of the observed market prices of the
Company’s publicly traded equity shares.

Risk free Interest rate % 7.07% t07.025%  6.913% t0 6.952% Risk-free interest rates are based on the
government securities yield in effect at the time of
the grant.

Expected life of share options 1to 3 years 1to 3 years
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Weighted Average Market price on date of 561.68 422.98
granting the options

The Status of the above plan is as under:

Particulars Numbers
Asat As at Weighted Weighted
March 31, 2025 March 31,2024 average Exercise  average Share
Price (%) Price (%)

Options Outstanding at the Beginning of the Year 107,549 105,504

Options Granted 53,160 74,994

Options Vested 55,485 49972

Options Exercised 55,485 49,972 10.00 561.68
Options Lapsed / Forfeited - 22,977

Options Lapsed / Forfeited to be re-granted - -

Total Options Outstanding at the end of the year 105,224 107,549

The weighted average exercise price of the options outstanding as on March 31, 2025 is ¥ 10/- (previous year % 10/- per share)

4
(i)

(ii)

(iii)

Astec Lifescience Limited Employee Stock Option Plans & Stock Grant Scheme
Employee stock option scheme (ESOP, 2012 as amended by the Shareholders by way of a Special Resolution)

The Company had set up the Employees Stock Option Plan 2012 which was amended by the Shareholders by way of a Special Resolution
obtained by way of Postal Ballot, whose results have been declared on September 27, 2021.

The Scheme applies to the Eligible Employees who are in whole time employment of the Company or its Subsidiary Companies. The
entitlement of each employee would be decided by the Nomination and Remuneration Committee of the respective Company based on the
employee’s performance, level, grade, etc.

The total number of Stock Option to be awarded under the ESOP Scheme are restricted to 1% of the issued equity share capital at the time
of awarding the Stock Option, can be awarded to any one employee in any one year.

The Stock Options shall vest in the Eligible Employees pursuant to the ESOP Scheme in the proportion of 1/3rd at the end of each year from
the date on which the Stock Options are awarded for a period of three consecutive years, or as may be determined by the Nomination
and Remuneration Committee, subject to the condition that the Eligible Employee continues to be in employment of the Company or the
Subsidiary company as the case may be.

The Eligible Employee shall exercise her / his right to acquire the shares vested in her / him all at one time within 1 month from the date on
which the shares vested in her / him or such other period as may be determined by the Nomination and Remuneration Committee.

Employee stock option scheme (ESOS, 2015)

The Group has implemented Employees under Employee stock option scheme (ESOS, 2015) which was approved by the Shareholders at the
21st Annual General Meeting. The employee stock option scheme is designed to provide incentives to all the permanent employees to deliver
long-term returns. Under the plan, participants are granted options which will vest in 4 years (40% in 1st year, 30% in 2nd year, 20% in 3rd
year and 10% in 4th year) from the date of grant. Participation in the plan is at the discretion of the Compensation Committee / Board of
Directors of the Group.

Once vested, the options remains exercisable for a period of three years.

Options are granted at the market price on which the options are granted to the employees under ESOS 2015. When exercisable, each option
is convertible into one equity share.

Employee stock option plan (ESOP, 2012)

The company has implemented Employee Stock Option Plan (ESOP 2012) which was approved by the Shareholders at the Extra-Ordinary
General Meeting of the company in the Year 2012. The employee stock option plan is designed fo provide incentives to all the permanent
employees to deliver long-term returns. Under the plan, participants are granted options which will vest in 4 years (40% in 1st year, 30% in 2nd
year, 20% in 3rd year and 10% in 4th year) from the grant date. Participation in the plan is at the discretion of the Compensation Committee
/ Board of Directors of the company.

Once vested, the options remains exercisable for a period of seven years.

Options are granted under ESOP 2012 at an exercise price of % 34/- each. When exercisable, each option is convertible into one equity share.
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Set out below is a summary of options granted under both the plans:

Employee stock option scheme (ESOP, 2012 as amended by the Shareholders by way of a Special Resolution)

Particulars March 31,2025 March 31,2024
Average exercise Number of Average exercise Number of
price per share options price per share options
option (%) option ()
Opening balance 10.00 3,843 10.00 3,533
Granted during the year 10.00 831 10.00 1,856
Exercised during the year 10.00 2,165 10.00 1,546
Lapsed during the year - 1,141 - -
Forefeited during the year
Closing balance 1,368 3,843
Vested and exercisable
Employee stock option plan (ESOP, 2012)
Particulars March 31,2025 March 31,2024
Average exercise Number of Average exercise Number of
price per share options price per share options
option (%) option ()
Opening balance 34.00 300 34.00 300
Granted during the period - - - -
Exercised during the period 34.00 - 34.00 -
Lapsed during the period - - - -
Closing balance 300 300
Vested and exercisable 300 300
Employee stock option scheme (ESOS, 2015)
Particulars March 31,2025 March 31,2024
Average exercise Number of Average exercise Number of
price per share options price per share options
option (3) option (%)
Opening balance 387.35 - 387.35 2,000
Granted during the period - - - -
Exercised during the period 387.35 - 387.35 2,000

Lapsed during the period

Closing balance

Vested and exercisable

No options expired during the periods covered in the above tables.
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Share options outstanding at the end of the year have the following expiry date and exercise prices:

Grant date Expiry date Exercise March 31,2025 March 31, 2024
price Share options Share options

January 31, 2015 January 30, 2026 34.00 300 300
July 26, 2016 July 25,2023 387.35 - -
October 30,2021 August 31,2023 10.00 - -
October 30,2021 August 31, 2024 10.00 - 1,106
May 6, 2022 June 9,2023 10.00 - -
May 6, 2022 June 9, 2024 10.00 - 441
May 6, 2022 June 9,2025 10.00 141 440
May 9, 2023 May 9, 2024 10.00 - 618
May 9, 2023 May 9, 2025 10.00 198 619
May 9, 2023 May 9, 2026 10.00 198 619
Jan 27,2025 Feb 26,2028 10.00 831 -
Total 1,668 4,143
Weighted average remaining contractual life of options 1.28 0.92

outstanding at end of period

(i)  Fair value of options granted

The fair value of grant date of options granted during the year ended March 31, 2025 is mentioned in the table below. The fair value at grant date
is determined using the Black Scholes model which takes into account the exercise price, the term of option, the share price at grant date and
expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate for the term of the option.

Grant date Expiry date Fair Value March 31, 2025 March 31, 2024
January 31, 2015 January 30, 2026 110.49 300 300
July 26,2016 July 25,2023 297.00 - -
October 30,2021 August 31,2023 1,239.65 - -
October 30,2021 August 31, 2024 1,238.16 - 1,106
May 6, 2022 June 9,2023 1,932.04 - -
May 6, 2022 June 9,2024 1,930.58 - 441
May 6, 2022 June 9,2025 1,929.08 141 440
May 9, 2023 May 9, 2024 1,353.88 - 618
May 9, 2023 May 9, 2025 1,352.39 198 619
May 9, 2023 May 9, 2026 1,350.90 198 619
Jan 27,2025 Feb 26,2028 1,350.90 831

Total 1,668 4,143

The model inputs for options granted during the period ended March 31, 2025 included:

ESOP, 2012 as amended, granted on Jan 27, 2025 27th Jan, 2025
Exercise Price %10
Grant Date 27th Jan, 2025
Expected life of share options 1to 3 years
Share price at grant date 989.82
Expected price volatility of the company's shares 49% to 53%
Expected dividend yield 0.29%
Risk free interest rate 6.90% to 6.96%
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ESOP, 2012 as amended, granted on May 9, 2023

9th May, 2023

Exercise Price

%10

Grant Date 9th May, 2023
Expected life of share options 1to 3 years
Share price at grant date 1355.45
Expected price volatility of the company's shares 49% to 53%
Expected dividend yield 0.29%
Risk free interest rate 6.90% 1o 6.96%
ESOP, 2012 as amended, granted on May 6, 2022 May 6,2022
Exercise Price .10
Grant Date May 6, 2022
Expected life of share options 1to 3 years
Share price at grant date 1933.64
Expected price volatility of the company's shares 46% to 55%
Expected dividend yield 0.08%
Risk free interest rate 5.487% 0 6.932%
ESOP, 2012 as amended, granted on October 30, 2021 October 30,2021
Exercise Price %10

Grant Date October 30, 2021
Expected life of share options 1to 3 years
Share price at grant date 12427
Expected price volatility of the company's shares 44% to 58%
Expected dividend yield 0.12%
Risk free interest rate 4.107% to 5.124%

ESOS, 2015 granted on July 26, 2016

Options are granted for a consideration as mentioned in the below table and 40% of options vest after 1year, 30% of options after 2 years, 20% of
options after 3 years and 10% of options after 4 years. Vested options are exercisable for a period of 3 years after vesting.

Particulars July 25,2020 July 25,2021 July 25,2022 July 25,2023

Exercise Price 3387.35 % 387.35 % 387.35 3387.35
Grant Date July 26,2016 July 26,2016 July 26,2016 July 26,2016
Expiry Date July 25,2020 July 25, 2021 July 25,2022 July 25,2023
Share price at grant date Rs. 387.35 Rs. 387.35 Rs. 387.35 Rs. 387.35
Expected price volatility of the company's shares 57% 66% 15% 109%
Expected dividend yield 0.00% 0.00% 0.00% 0.00%
Risk free interest rate 8.27% 8.17% 8.20% 8.32%
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The model inputs for options granted during the year ended March 31, 2016 included:

ESOP, 2012- Option B granted on May 16, 2015

Options are granted for a consideration as mentioned in the below table and 40% of options vest after 1year, 30% of options after 2 years, 20% of
options after 3 years and 10% of options after 4 years. Vested options are exercisable for a period of 7 years after vesting.

Particulars May 15, 2023 May 15, 2024 May 15, 2025 May 15,2026
Exercise Price ¥34/-(March 31, ¥34/-(March31, %34/-(March3l, R 34/-(March 3],
2016 -3 34/-) 2016 -3 34/-) 2016 -3 34/-) 2016 -3 34/-)
Grant Date May 16, 2015 May 16, 2015 May 16, 2015 May 16, 2015
Expiry Date May 15,2023 May 15,2024 May 15,2025 May 15, 2026
Share price at grant date %138/- 3138/- 3138/- 3138/-
Expected price volatility of the company's shares 7% 139% 121% 108%
Expected dividend yield 0.91% 0.91% 0.91% 0.91%
Risk free interest rate 8.30% 8.19% 8.21% 8.30%

The model inputs for options granted during the year ended March 31, 2015 included:

ESOP, 2012- Option A granted on 31January 2015

Options are granted for a consideration as mentioned below in the table and vest 40% of options after 1year, 30% of options after 2 years, 20% of
options after 3 years and 10% of options after 4 years. Vested options are exercisable for a period of 7 years after vesting.

Particulars January 30,2023 January 30,2024 January 30,2025 January 30,2026
Exercise Price Z¥34/- March 31, ¥34/-(March 31, 34/-(March3l, £ 34/-(March3],

2016 -3 34/-) 2016 -% 34/-) 2016 -% 34/-) 2016 -% 34/-)
Grant Date January 31, 2015 January 31, 2015 January 31, 2015 January 31, 2015
Expiry Date January 30,2023  January 30,2024  January 30,2025  January 30,2026
Share price at grant date %127.70/- %127.70/- %127.70/- %127.70/-
Expected price volatility of the company's shares 72% 143% 120% 108%
Expected dividend yield 0.78% 0.78% 0.78% 0.78%
Risk free interest rate 8.27% 8.17% 8.20% 8.32%

The expected price volatility is based on the historic volatility (based on the remaining life of the options), adjusted for any expected changes to

future volatility due to publicly available information.

5 Godrej Capital Employee Stock Option Scheme 2021 (“ESOP Scheme 2021”)

The Godrej Capital Employee Stock Option Scheme 2021 (“ESOP Scheme 2021”) of the Company was approved and adopted by its members
at an Extraordinary General Meeting held on January 5, 2021. The Scheme is administered by Company's Board of Directors. The Scheme
applies to all the Eligible Employees, who are the permanent employees of the Company or any Subsidiary of the Company, on the date
of Grant of Options. The Compensation Committee of the Company would decide the entitlement of each employee based on his/her
performance, level, grade, seniority and such other parameters as may be decided by the Compensation Committee. The Exercise Price
for each Option will be the face value of the Equity Share of the Company. The Options granted would vest after twenty one months but not
later than fifty seven months from the date of Grant of Options. Exercise period is 7 (seven) years from the date of Vesting of Options or such
other period as may be decided by the Compensation Committee, within which the Employee should exercise his right to apply for transfer of
Equity Shares of the Company to him pursuant to the Option Vested in him in accordance with the ESOP Scheme 2021.

Description of the share based payment plans:

The expense recognised for employee services received during the year / period is shown in the following table:

Amount X in crore

Particulars For the year ended For the year ended
March 31,2025 March 31,2024

Expenses arising from equity-settled share-based payment transactions 1.56 1.09

Total 1.56 1.09
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Movements during the year/period:

The following table illustrates the number and weighted average exercise price (WAEP) of, and movement in, share options during the year/period:

Particulars For the year ended March 31,2025 For the year ended March 31,2024
Number WAEP (%) Number WAEP ()

Outstanding at the beginning of the Year 2,203 10 2,637 10

Granted during the Year - - - -

Lapsed during the year 416 10 434 10

Exercised during the year 30 10

Ovutstanding at the end of the Year / Period 1,757 10 2,203 10

The weighted average fair values of the options granted during the year was % 4.29 (Previous Period: ¥ 4.29). The weighted average stock price of
the options granted during the year ended March 31, 2025 is ¥ 10/- (Previous Period: 3 10).

The fair value of each option is estimated on the date of grant using the Black-Scholes model with the following assumptions:

Particulars For the year For the year

March 31,2025 March 31, 2024
Share price 34.29 34.29
Risk free interest rate 7% 7%
Volatility 42.70% 42.70%
Time to Maturity 5 years 5years
Exercise price 10 %10

Expected Volatility was determined by calculating the historical volatility of the comparable Company's share price over the effects of non-
transferability, exercise restrictions and behavioural considerations.

Share options outstanding at the end of the year have the following expiry date and exercise prices:

Grant Date Expiry date Exercise price March 31, 2025 March 31, 2024
Share Options Share Options

January 29, 2021 October 28, 2029 10 188.00 257.00
February 3, 2021 November 2, 2029 10 169.00 216.00
Febraury 11,2021 November 10, 2029 10 9.00 9.00
May 10, 2021 February 5, 2030 10 44.00 44.00
June 22,2021 March 20, 2030 10 17.00 26.00
January 29, 2021 October 28, 2030 10 198.00 269.00
February 3, 2021 November 2, 2030 10 183.00 219.00
Febraury 11, 2021 November 10, 2030 10 9.00 9.00
May 10, 2021 February 5, 2031 10 45.00 45.00
June 22, 2021 March 20, 2031 10 19.00 28.00
January 29, 2021 October 28, 2031 10 186.00 254.00
February 3, 2021 November 2, 2031 10 177.00 202.00
Febraury 11,2021 November 10, 2031 10 8.00 8.00
May 10, 2021 February 5, 2032 10 41.00 41.00
June 22,2021 March 20, 2032 10 16.00 24.00
January 29,2021 October 28, 2032 10 188.00 257.00
February 3, 2021 November 2, 2032 10 190.00 216.00
Febraury 11, 2021 November 10, 2032 10 9.00 9.00
May 10, 2021 February 5,2033 10 44,00 44,00
June 22,2021 March 20, 2033 10 17.00 26.00
Total 1,757.00 2,203.00
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ESOP Scheme 2022

The Godrej Capital Employee Stock Option Scheme 2022 (“ESOP Scheme 2022") of the Company was approved and adopted by

its members at an Anuual General Meeting held on June 1, 2022. The Scheme is administered by Company's Board of Directors. The Scheme
applies to all the Eligible Employees, who are the permanent employees of the Company or any Subsidiary of the Company, on the date of Grant
of Options. The Compensation Committee of the Company would decide the entitlement of each employee based on his/her performance, level,
grade, seniority and such other parameters as may be decided by the Compensation Committee. The Exercise Price for each Option will be
determined by the Board.The Options granted would vest after a minimum period of twenty four months which may be extended to thirty six
months but not later than seventy two months from the date of Grant of Options or as may be decided by Compensation committee. Exercise
period is 7 (seven) years from the date of Vesting of Options or such other period as may be decided by the Board, within which the Employee
should exercise his right to apply for transfer of Equity Shares of the Company to him pursuant to the Option Vested in him in accordance with the
ESOP Scheme 2022.

Movements during the year:

The following table illustrates the number and weighted average exercise price (WAEP) of, and movement in, share options during the year:

Particulars For the year ended March 31,2025 For the year ended March 31,2024
Number WAEP Number WAEP
Outstanding at the beginning of the year 1,806 10 934.00 10.00
Granted during the year 384 10 1,135.00 10.00
Lapsed during the year 68 10 263.00 10.00
Ovutstanding at the end of the year 2,122 10 1,806.00 10.00

The weighted average fair values of the options granted during the year was ¥ 1,44,154. The weighted average stock price of the options granted
during the year ended March 31, 2025 is ¥ 1,05,596.

The fair value of each option is estimated on the date of grant using the Black-Scholes model with the following assumptions:

Particulars For the year March 31,2025

Share price % 80,496.49 t0 3 1,44,154
Fair Value of Option %12,836.81t0% 57,227.91
Risk free interest rate 6.52% 10 7.34%
Volatility 14.94% to 29.79%
Time to Maturity 7 years
Exercise price % 80,496.49 t0 % 1,44,154

Share options outstanding at the end of the year have the following expiry date and exercise prices:

Grant Date Expiry date Exercise price March 31, 2025 March 31, 2024

Share Options Share Options
November 9, 2022 30-Jun-31 80,496.49 8 8
November 9, 2022 30-Jun-32 80,496.49 8 8
November 9, 2022 30-Jun-33 80,496.49 8 8
November 9, 2022 30-Jun-34 80,496.49 8 8
November 9, 2022 30-Apr-32 80,496.49 122 126
November 9, 2022 30-Apr-33 80,496.49 122 126
November 9, 2022 30-Apr-34 80,496.49 121 125
November 9, 2022 30-Apr-35 80,496.49 122 126
November 9, 2022 30-Nov-32 80,496.49 20 20
November 9, 2022 30-Nov-33 80,496.49 20 20
November 9, 2022 30-Nov-34 80,496.49 20 20
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Grant Date Expiry date Exercise price March 31,2025 March 31,2024

Share Options Share Options
November 9, 2022 30-Nov-35 80,496.49 20 20
March 10, 2023 28-Feb-33 80,496.49 28 32
March 10, 2023 28-Feb-34 80,496.49 28 32
March 10, 2023 28-Feb-35 80,496.49 28 32
March 10, 2023 29-Feb-36 80,496.49 28 32
July 3,2023 31-Mar-33 108,556.00 165 174
July 3,2023 31-Mar-34 108,556.00 165 174
July 3,2023 31-Mar-35 108,556.00 165 174
July 3,2023 31-Mar-36 108,556.00 165 174
September 5,2023 31-Jul-33 108,556.00 40 40
September 5, 2023 31-Jul-34 108,556.00 40 40
September 5,2023 31-Jul-35 108,556.00 38 38
September 5, 2023 31-Jul-36 108,556.00 40 40
January 8, 2024 31-Dec-33 108,556.00 6 6
January 8, 2024 31-Dec-34 108,556.00 6 6
January 8, 2024 31-Dec-35 108,556.00 6 6
January 8, 2024 31-Dec-36 108,556.00 6 6
March 23, 2024 28-Feb-34 108,556.00 46 46
March 23, 2024 28-Feb-35 108,556.00 47 47
March 23, 2024 29-Feb-36 108,556.00 46 46
March 23, 2024 28-Feb-37 108,556.00 46 46
July 19, 2024 28-Feb-34 144,154.00 6 -
July 19, 2024 28-Feb-35 144,154.00 6 -
July 19, 2024 29-Feb-36 144,154.00 6 -
July 19, 2024 28-Feb-37 144,154.00 6 -
October 22,2024 30-Sep-34 144,154.00 5 -
October 22, 2024 30-Sep-35 144,154.00 5 -
October 22,2024 30-Sep-36 144,54.00 4 -
October 22, 2024 30-Sep-37 144,154.00 4 -
December 6, 2024 30-Nov-34 144,154.00 70 -
December 6, 2024 30-Nov-35 144,154.00 69 -
December 6, 2024 30-Nov-36 144,154.00 70 -
December 6, 2024 30-Nov-37 144,154.00 69 -
February 18, 2025 31-Jan-35 144,154.00 7 -
February 18, 2025 31-Jan-36 144,54.00 7 -
February 18, 2025 31-Jan-37 144,154.00 7 -
February 18, 2025 31-Jan-38 144,154.00 7 -
February 18, 2025 31-Jan-35 144,154.00 5 -
February 18, 2025 31-Jan-36 144,154.00 4 -
February 18, 2025 31-Jan-37 144,154.00 5 -
February 18, 2025 31-Jan-38 144,154.00 4 -
February 18, 2025 31-Jul-34 144,154.00 5 -
February 18, 2025 31-Jul-35 144,154.00 4 -
February 18, 2025 31-Jul-36 144,154.00 5 -
February 18, 2025 31-Jul-37 144,154.00 4 -
Total 2,122 1,806
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Note 47 : Segment Information (Continued)

Information about Secondary Business Segments Amount R in Crore
Revenue by Geographical markets Current Year Previous Year

India 20,310.11 16,781.39
Outside India 1,613.98 1,315.59
Total 21,924.09 18,096.98

Amount % in Crore

Carrying Amount of Segment assets Current Year Previous Year

India 87,525.53 61,163.71

Outside India 418.34 384.49

Total 87,943.87 61,548.20
Notes :

1.

The Group has disclosed Business Segment as the primary segment. Segments have been identified taking into account the nature of the
products, the different risks and returns, the organisational structure and the internal reporting system.

2. Chemicals segment includes the business of production and sale of Oleochemicals and Surfactants such as Fatty Acids, Fatty Alcohols, Esters
and Waxes, refined glycerine, Alpha Olefin Sulphonates, Sodium Lauryl Sulphate and Sodium Lauryl Ether Sulphate.
3. Animal Feed segment includes the business of production and sale of compound feeds for cattle, poultry, shrimp and fish.
4, Veg Oils segment includes the business of processing and bulk trading of refined vegetable oils & vanaspati,international vegetable oil
trading and Oil Palm Plantation.
5.  Estate & property development segment includes the business of development and sale of real estate and leasing and leave and licensing of
properties.
6. Finance & Investments includes financial services (including housing finance) and investments in associates companies and other investments.
7. Dairy Business includes milk and milk products
8.  Crop protection business includes agri inputs.
9.  Hospitdality includes Rooms revenue , Food and Beverage sale & Banquet services.
10. Othersincludes seeds business, poultry, cattle breeding and energy generation through windmills.
1. Unallocable expenditure includes general and administrative expenses and other expenses incurred on common services at the corporate
level and relate to the Group as a whole.
12.  The geographical segments consists of Sales in India which represent sales to customers located in India and Sales outside India represent
sales to customers located outside India.
13. Segment Revenue Reconciliation in terms of the measure reported to the Chief Operating Decision Maker:
Amount X in Crore
Particulars Current Year Previous Year
Revenue from Operations 19,657.41 16,600.62
Other Income 2,266.68 1,496.36
Total Segment Revenue 21,924.09 18,096.98
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Note 48 : Related Party Information

a)

1

Names of related parties and description of relationship

Companies under common ownership

11 Godrej & Boyce Manufacturing Company Limited (up to November 08, 2024)
Associates / Joint Ventures

21 Godrej Consumer Products Limited

2.2  PT Godrej Consumer Products Indonesia

2.3 Strength of Nature, LLC

2.4 Subinite Pty Ltd

2.5 Laboratoria Cuenca S.A.

2.6  Godrej Consumer Products International

2.7 Godrej Nigeria Limited (Merged with Lorna Nigeria Limited on Octeber 01,2024) (formely known as Lorna Nigeria
Limited name changed w.e.f October 31, 2024)

2.8 Canon Chemicals Limited

2.9 Godrej Household Products Lanka (Private) Limited

210 Cosmetica Nacional S.A.

211  Lorna Nigeria Limited

212 Godrej Global Middle East FZE

213 Godrej Pet Care Limited (formerly known as Godrej Consumer Care Limited) - (Name changed w.e.f. October 28, 2024)
Associates/ Joint Ventures of Godrej Agrovet Limited

213 ACI Godrej Agrovet Private Limited, Bangladesh

214 Omnivore India Capital Trust

215 Al Rahba International Trading Limited Liability Company, United Arab Emirates (UAE) (upto April 18, 2023)
Associates/ Joint Ventures of Godrej Properties Limited

216 GodrejRedevelopers (Mumbai) Private Limited

2.17 Godrej Greenview Housing Private Limited

218 Wonder Projects Development Private Limited

219 Godrej Real View Developers Private Limited

2.20 Pearlite Real Properties Private Limited

2.21 Godrej Skyline Developers Private Limited (classified as Subsidiary w.e.f. September 28, 2023)

2.22 Godrej Green Homes Private Limited (Formerly Known as Godrej Green Homes Limited) (upto June 04, 2024)
2.23 Yujya Developers Private Limited (Merged with Madhuvan Enterprises Private Limited w.e.f. March 16, 2023)
2.24 Vivrut Developers Private Limited

2.25 Madhuvan Enterprises Private Limited

2.26 Mosiac Landmarks LLP

2.27 Dream World Landmarks LLP (classified as Subsidiary w.e.f. September 30, 2023)

2.28 Oxford Realty LLP

2.29 Godrej SSPDL Green Acres LLP

2.30 Caroa Properties LLP (Joint venture upto March 28, 2024)

2.31 M S Ramaiah Ventures LLP

2.32 Godrej Amitis Developers LLP ( formerly known as Amitis Developers LLP)

2.33 Godrej Property Developers LLP (Joint venture upto February 06, 2024)

2.34 AR Landcraft LLP

2.35 Prakhhyat Dwellings LLP
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Note 48 : Related Party Information (Continued)
2.36 Godrej Highview LLP (upto March 30, 2025)
2.37 Godrej Projects North Star LLP
2.38 Godrej Developers & Properties LLP
2.39 Godrej Reserve LLP (Joint venture upto September 30, 2022)
2.40 Godrejlrismark LLP
2.41 Roseberry Estate LLP
2.42 Suncity Infrastructures (Mumbai) LLP
2.43 Maan-Hinje Township Developers LLP (Joint venture upto March 29, 2023)
2.44 Godrej Vestamark LLP
2.45 Manyata Industrial Parks LLP
2.46 Godrej Odyssey LLP
2.47 Universal Metro Properties LLP.
2.48 Embellish Houses LLP
2.49 Manjari Housing Projects LLP
2.50 Mahalunge Township Developers LLP
2.51 Yerwada Developers Private Limited
2.52 Godrej Projects North LLP
2.53 Godrej Housing Projects LLP
2.54 Vagishwari Land Developers Private Limited
2.55 Munjal Hospitality Private Limited
2.56 GodrejMackbricks Private Limited
3  Key Management Personnel
3.1 Mr. N. B. Godrej - Chairman & Managing Director)
3.2 Ms. T. A Dubash - Executive Director & Chief Brand Officer
3.3 Mr.N.S. Nabar - Executive Director & President (Chemicals) (upto April 30, 2024)
3.4  Mr. Vishal Sharma - Whole Time Director (appointed w.e.f. May 1, 2024)
3.5 Mr. C. G. Pinto - Chief Financial Officer
3.6  Ms. Tejal Jariwala - Company Secretary (upto August 13, 2024)
3.7 Ms. Anupama Kamble - Company Secretary (Appointed w.e.f. August 14, 2024)
4  Non-Executive Directors
4] Mr. J.N. Godrej (resigned w.e.f. January 24, 2024)
4.2 Mr.P. A Godrej
4.3 Ms.N. A. Godrej (w.e.f. August 07, 2024)
4.4  Mr. Mathew Eipe
4.5 Dr. GanapatiD. Yadav
4.6  Ms.Monaz Noble
477  Ms. Shweta Bhatia
4.8  Mr. Sandeep Murthy
4.9  Mr. Ajay Kumar Vaghani
5 Relatives of Key Management Personnel
51 Ms. R. N. Godrej - Wife of Mr. N. B. Godrej
5.2  Mr.B. N. Godrej - Son of Mr. N. B. Godrej
5.3 Mr.S.N. Godrej - Son of Mr. N. B. Godrej
5.4  Mr. H. N. Godrej - Son of Mr. N. B. Godrej
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Note 48 : Related Party Information (Continued)

5.5
5.6
57

6.
6.2
6.3
6.4
6.5
6.6
6.7
6.8
6.9
6.10
6.11
6.2

71
7.2
7.3
1.4
7.5
7.6
77
7.8
79
7.0
71
712
713
714
715
716
717
718
739
7.20
7.21
7.22
7.23

8.1
8.2

Mr. A. D. Dubash - Husband of Ms. Tanya Dubash
Master A. A. Dubash - Son of Ms. Tanya Dubash
Master A. A. Dubash - Son of Ms. Tanya Dubash

Enterprises over which key management personnel exercise significant influence

Anamudi Real Estates LLP
Innovia Multiventures Private Limited
Godrej Seeds & Genetics Limited
ABG Family Trust

NBG Family Trust

TAD Family Trust

TAD Children Trust

AREL Enterprise LLP

TNP Enterprise LLP

ANBG Enterprise LLP
Meghmani Organics Limited

Nayanta Education Foundation

Shata Trading & Finance Private Limited
Shilawati Trading & Finance Private Limited
NG Family Trust

NG Children Trust

PG Lineage Trust

PG Children Trust

PG Family Trust

BNG Family Trust

BNG Successor Trust

BNG Lineage Trust

SNG Successor Trust

SNG Lineage Trust

RNG Family Trust

SNG Family Trust

HNG Family Trust

Godrej Fund Management and Investment Advisers Private Limited
Karukachal Developers Private Limited
Eranthus Developers Private Limited
Praviz Developers Private Limited

Godrej Holdings Private Limited

Ceres Developers Private Limited
Transpolar Logistics (India) Private Limited

Mindcrescent Wellness Ventures Private Limited

Post Employment Benefit Trust where reporting entity exercises significant influence

Godrej Industries Employees Provident Fund
Godrej Industries Ltd Group Gratuity Trust

Enterprises over which relative of key management personnel exercise significant influence
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b) Transactions with Related Parties

Amount X in Crore

Nature of Transaction A iate/ Comp Key Relative of Key Enterprises Enterprises Total
Joint Venture under Manag it Management over which Key over which
Companies ownership Per | Per | Mang t Relative of Key
Personnel Mangement
exercise Personnel
significant exercise
influence significant
influence

Sale of Goods 138.53 0.73 - - - - 139.26
Previous Year 119.56 0.84 - - 50.45 - 170.85
Purchase of goods 571 0.47 - - 35514 0.13 361.45
Previous Year 10.37 0.65 - - 275.41 0.03 286.46
Licence fees / Service charges / 15.95 0.01 - - - 0.03 15.99
Storage Income
Previous Year 14.15 0.03 - - - 0.42 14.60
Other Income 11.66 - - - - 0.03 11.69
Previous Year 13.17 0.00 - - 0.00 0.02 13.19
Loans & Advances given 1,855.70 0.03 - - - - 1,855.73
Previous Year 2,374.27 2.42 - - - - 2,376.69
Conversion of Debentures to 2717 - - - - - 2717
Equity
Previous Year 17.94 - - - - - 17.94
Investment in Equity/preference 18.61 - - - - - 18.61
shares
Previous Year 27.64 - - - - - 27.64
Purchase of Property, Plants 0.41 161.49 - - - - 161.90
& Equipments & Purchase of
Investment Property
Previous Year 0.40 2.18 - - - - 2.58
Commission / Royalty received 0.24 - - - - - 0.24
Previous Year 0.24 - - - - - 0.24
Recovery of establishment & 129.33 0.60 - - 210 0.29 132.33
Other Expenses
Previous Year 170.42 - - - 1.57 0.45 172.44
Rent, Establishment & other exps. 28.16 375 0.03 1.08 0.8 14.65 47.85
paid
Previous Year 21.89 6.88 - 1.07 - 21.51 51.35
Interest received 426.75 - - - - - 426.75
Previous Year 592.99 - - - - - 592.99
Dividend income 673.80 - - - - - 673.80
Previous Year 154.21 - - - - - 154.21
Dividend paid - - 0.01 0.41 0.61 3.44 447
Previous Year - - 0.21 0.40 0.61 3.27 4.49
Remuneration to Key
Management Personnel
Short term employee benefit - - 34.18 - - - 34.18
Post employment benefit - - 1.09 - - - 1.09
Share based payment - - 0.96 - - - 0.96
Previous Year
Short term employee benefit - - 25.67 - - - 25.67
Post employment benefit - - 0.97 - - - 0.97
Share based payment - - 0.49 - - - 0.49
Sale of Investments 14.70 - - - - 46.67 61.37
Previous Year 94.04 - - - - - 94.04
Sale of Units 1.29 - - - - - 1.29
Previous Year 11.08 - - - - - 11.08
Other Deposits accepted 0.92 - - - - - 0.92
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Amount X in Crore

Nature of Transaction A iate/ Comp Key Relative of Key Enterprises Enterprises Total
Joint Venture under common Management Management over which Key over which
Companies ownership Per | Per | Mang t Relative of Key
Personnel Mangement
exercise Personnel
significant exercise
influence significant
influence

Previous Year - - - - - - -
Commission paid to Director - - 1.27 0.29 - - 1.56
Previous Year - - 1.68 0.73 - - 2.41
Investment in Debenture 59.00 - - - - - 59.00
Previous Year 68.24 - - - - - 68.24
Loan and Advances repaid 446.24 - - - - - 446.24
Previous Year 1,466.20 - - - - - 1,466.20
Sale of Services 100.08 3.61 - - - 8.86 112.55
Previous Year 217.14 - - - - 7.81 224.95
Sitting Fees - - 0.87 0.04 - - 0.91
Previous Year - - 1.05 0.09 - - 1.14
Income Received from Other - - - - - - -
Companies
Previous Year 1.10 - - - - - 1.10
Commitment / Bank Guarantee - - - - - - -
/ Letter of Credit issued /
Corporate/ Performance
Guarantee
Previous Year 0.34 - - - - - 0.34
Sale of fixed assets (oAl - - - - - 011
Previous Year - - - - - - -
Purchase of Investments - - - - 951.43 - 951.43
Previous Year - - - - - - -
Balance Outstanding
Receivables 2,385.69 on 0.53 0.07 2,386.40
Previous Year 2,285.18 0.85 - - 0.05 0.17 2,286.25
Payables 319 2.44 - - 239.52 1.93 247.08
Previous Year 4.68 0.56 - - 2.58 0.04 7.86
Guarantees outstanding 33.48 - - - - - 33.48
Previous Year 33.20 - - - - - 33.20
Debentures Outstanding 32091 - - - - - 32091
Previous Year 591.70 - - - - - 591.70
Deposits Receivable - - - - - - -
Previous Year 1.59 - - - - 0.30 1.89
Investment in capital account 4991 - - - - - 49.91
of LLP
Previous Year 100.00 - - - - - 100.00
Investment in Equity/preference 324.63 - - - - - 324.63
shares
Previous Year 84.48 - - - - - 84.48
Investment in Capital Account 492.84 - - - - - 492.84
Previous Year 685.65 - - - - - 685.65
Debenture Interest Outstanding 164.78 - - - - - 164.78
Previous Year 246.01 - - - - - 246.01
Advances received against sale - - - - - 64.32 64.32
of flats
Previous Year - - - - - - -
Deposits Payable 0.25 - - - - - 0.25
Previous Year 1.81 - - - - 0.30 2.11

*Amount less than ¥ 0.01crore

Note : All related party transactions entered during the year are in ordinary course of the business and on arm’s length basis.
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c) Significant Related Party Disclosure

AmountZinCrore

Nature of Transaction

March 31,2025

March 31,2024

Sale of Goods

Godrej Consumer Products Limited 138.18 119.56
Godrej Seeds & Genetics Limited - 50.45
Purchase of Goods

Godrej Consumer Products Limited 5.70 10.37
Godrej Seeds & Genetics Limited 355.14 275.41
Licence fees / Service charges / Storage Income

Godrej Consumer Products Limited 1.67 14.15
Recovery of establishment & other Expenses

Godrej Consumer Products Limited 43.56 36.23
Rent, Establishment & other epenses paid

Godrej Consumer Products Limited 18.30 16.59
Godrej & Boyce Manufacturing Company Limited 3.79 6.88
Purchase of Property, Plants & Equipments & Purchase of Investment Property -

Godrej & Boyce Manufacturing Company Limited 161.50 2.01
Other Income

Godrej Consumer Products Limited 1.69 1.57
ACI Godrej Agrovet P. Ltd 10.00 11.59
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Note 49 : Fair Value Measurement

The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction
between willing parties, other than in a forced or liquidation sale.

Accounting classification and fair values

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are as follows.

Amount X in Crore

Carrying amount Fair value
March 31,2025 FVTPL FVTOCI Amor- Total Level1 Level 2 Level 3 Total
tised Cost
Financial assets
Non Current
Non Current Investments
Debenture 1,049.27 - - 1,049.27 - 320.91 728.36  1,049.27
Equity Shares 379.63 16.49 - 396.12 32.56 0.01 363.56 396.13
Trade receivables - - 75.96 75.96 - - - -
Loans
Loans of Financing business - - 13,559.14  13,559.14 - - - -
Loans to Others - - 108.82 108.82 - - - -
Other financial assets - - 209.37 209.37 - - - -
Current
Current investments 4,941.66 - - 4,941.66 4,941.66 - - 4,941.66
Trade receivables - - 1,635.55 1,635.55 - - - -
Cash and cash equivalents - - 2,842.65 2,842.65 - - - -
Other bank balances - - 3,939.82 3,939.82 - - - -
Loans
Loans of Financing business - - 1,435.96 1,435.96 - - - -
Others - - 3,157.59 3,157.59 - - - -
Other Current Financial Assets - - 1,633.79 1,633.79 - - - -
6,370.56 16.49 28,598.66 34,985.72 4,974.22 320.92 1,091.92 6,387.05
Financial liabilities
Non Current borrowings - Non Convertible - - 10,460.56 10,460.56 4,034.37 5,863.66 -  9,898.03
Debentures (NCD)
Non Current borrowings - Other than NCD - - 8,640.57 8,640.57 - - - -
Lease Liabilities - - 236.44 236.44 - - - -
Other Non current financial liabilities - - 13.24 13.24 - - - -
Current borrowings - - 18,750.25 18,750.25 - 9,606.95 - 9,606.95
Trade payables - - 5,234.66 5,234.66 - - - -
Derivative liability 215 1.29 - 3.44 1.29 215 - 3.44
Other Current financial liabilities - - 1,683.21 1,683.21 - - - -
215 1.29 45,018.92 45,022.35 4,035.66 15,472.76 - 19,508.42
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Amount X in Crore

Carrying amount Fair value
March 31,2024 FVTPL FVTOCI Amor- Total Level 1 Level 2 Level 3 Total
tised Cost
Financial assets
Non Current
Investments
Debenture 567.95 - 23.75 591.70 - 567.95 - 567.95
Quoted Equity Shares 17.29 16.63 - 33.92 30.60 0.01 3.31 33.92
Trade receivables 65.05 65.05 -
Loans - - - - - - - -
Loans of Financing business - - 8,644.18 8,644.18 - - - -
Loans to Others 7774 77.74
Other financial assets - - 123.92 123.92 - - - -
Current -
Current investments 3,135.17 - - 3,135.17 -
Trade receivables - - 1,275.15 1,275.15 - - - -
Cash and cash equivalents - - 1,878.81 1,878.81 - - - -
Other bank balances 1,630.85 1,630.85
Loans - - - - 313517 - - 313517
Loans of Financing business - - 1,329.98  1,329.98 - - - -
Others - - 2,183.97 2,183.97 - - - -
Other Current Financial Assets 0.01 - 1,319.71 1,319.71
3,720.42 16.63 18,553.12 22,290.16  3,165.77 567.96 3.31 3,737.04
Financial liabilities
Non Current borrowings - Non Convertible - - 6,252.87  6,252.87 - 3,440.80 - 3,440.80
Debentures (NCD)
Non Current borrowings - Other than NCD - - 5,340.62 5,340.62 - - - -
Lease Liabilities - - 188.43 188.43 - - - -
Other Non current financial liabilities - - 36.17 36.7 - - - -
Current borrowings - - 17,213.98 17,213.98 - 7.161.68 - 7161.68
Trade payables - - 4,988.99  4,988.99 - - - -
Derivative liability 0.32 - - 0.32 - 0.32 - 0.32
Other Current financial liabilities - - 1,762.18 1,762.18 - - - -
0.32 - 35,783.24 35,783.56 - 10,602.80 - 10,602.80

The Fair value of cash and cash equivalents, other bank balances, trade receivables, deposits, trade payables approximated their carrying value
largely due to short term maturities of these instruments.

Financial instruments with fixed and variable interest rates are evaluated by the Group based on parameters such as interest rates and individual
credit worthiness of the counterparty. Based on this evaluation, allowances are taken to account for expected losses of these receivables.
Accordingly, fair value of such instruments is not materially different from their carrying amounts.

Il Measurement of fair values
The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or
indirectly

Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.
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The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as well as the significant unobservable inputs

used.

Type Valuation technique

Fixed rates long term borrowings The valuation model considers present value of expected payments discounted using an appropriate
discounting rate. The fair value of non-convertible debentures is valued using FIMMDA guidelines.

Forward contracts The fair value is determined using forward exchange rates at the reporting date.

Lease Liability Lease liabilities are valued using Level 3 techniques. A change in one or more of the inputs to
reasonably possible alternative assumptions would not change the value significantly.

Investments in Mutual Fund The fair values of investments in mutual fund units is based on the net asset value (‘NAV’) as stated
by the issuers of these mutual fund units in the published statements as at Balance Sheet date. NAV
represents the price at which the issuer will issue further units of mutual fund and the price at which
issuers will redeem such units from the investors.

Unquoted shares The Group uses the Discounted Cash Flow valuation technique (in relation to financial assets

measured at amortised cost and fair value through profit or loss) which involves determination of
present value of expected receipt/ payment discounted using appropriate discounting rates. The
fair value so determined for financial asset measured at fair value through profit and loss.

Note 50 : Financial Risk Management

Financial Risk Management objectives and policies

The Group’s business activities are exposed to a variety of financial risks, namely Credit risk, Liquidity risk, Currency risk, Interest risks and
Commodity price risk. The respective company’s senior management has the overall responsibility for establishing and governing respective
company'’s risk management framework. Each company in the group has constituted a Risk Management Committee, which is responsible
for developing and monitoring the Company’s risk management policies. The committee reports regularly to the board of directors on its
activities.

Respective company’s risk management policies are established to identify and analyse the risks faced by each company, to set appropriate
risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect
changes in market conditions and the company’s activities.

The audit committee oversees how management monitors compliance with the respective company’s risk management policies and
procedures, and reviews the adequacy of the risk management framework in relation o the risks faced by the respective company. The audit
committee is assisted in its oversight role by internal audit. Internal audit undertakes both regular and adhoc reviews of risk management
controls and procedures, the results of which are reported to the audit committee.

Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual
obligations, and arises principally from the Group's receivables from customers and loans and advances and Bank balances and derivative
transactions.

The carrying amount of following financial assets represents the maximum credit exposure:
Trade receivables and loans and advances.

The Group's exposure to credit risk is influenced mainly by the individual characteristics of each customer and the geography in which it
operates. Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of
customers to which the respective company grants credit terms in the normal course of business.

The Group has a policy under which each new customer is analysed individually for creditworthiness before offering credit period and delivery
terms and conditions. The Group's export sales are backed by letters of credit and insured through Export Credit Guarantee Corporation and
accordingly no provision has been made on the same. The Group bifurcates the Domestic Customers into Large Corporates, Distributors
and others for Credit monitoring.
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The Group maintains adequate security deposits for sales made to its distributors. For other trade receivables, the Group individually
monitors the sanctioned credit limits as against the outstanding balances. Cash terms and advance payments are required for customers of
lower credit standing. Accordingly, the Group makes specific provisions against such trade receivables wherever required and monitors the
same at periodic intervals.

Customer credit risk of Property development business is managed by requiring customers to pay advances through progress billings before
transfer of ownership and also establishes specific payment period for its customers, therefore substantially eliminating the Group’s credit
risk in this respect.

The Group's credit risk of Property Development business with regard to trade receivable has a high degree of risk diversification, due to the
large number of projects of varying sizes and types with numerous different customer categories in alarge number of geographical markets.

The Group monitors each loans and advances given and makes any specific provision wherever required.
Credit Risk of Financing Business

The credit risk is governed by defined credit policies and Board approved DOA which undergo periodic review. The credit policies outline
the type of products that can be offered, customer categories, targeted customer profile, credit approval process, DOA and limits etc. Each
business unit is required to implement Group’s credit policies and procedures and maintain the quality of its credit portfolio.

Credit Risk assessment methodology

The Group has a structured credit approval process, which includes a well-established procedure of comprehensive credit appraisal. The
credit appraisal process involves critical assessment of quantitative and qualitative parameters subject to review and approval as per
defined DOA. The credit assessment involves detailed analysis of industry, business, management, financials, end use etc. An internal rating
is also assigned to the borrower based on defined parameters. For retail customers, the credit assessment is based on a parameterised
approach. Credit risk monitoring and portfolio review. The group measures, monitors and manages credit risk at an individual borrower
level. The credit risk for retail borrowers is being managed at portfolio level.

The credit assessment is carried out based on an internal risk assessment framework which rates the customers accordingly to various
parameters. Data analytics is extensively used for effective risk monitoring.

Credit risk for loan & advances of Financing business is managed by the Group through credit approvals, establishing credit limits and
continuously monitoring the creditworthiness of customers to which the Group grants credit terms in the normal course of business. Further,
a major portion of exposure is secured by way of property and fixed deposits. Group also maintains an allowance for impairement that
represent its estimate of expected losses in respect of loans & advances.

The Group establishes an allowance for impairment that represents its estimate of expected losses in respect of trade receivables and loans
and advances.

The ageing analysis of trade receivables is disclosed in Note 5 and 12.
The movement in Provision for Loss Allowance is as follows:

Amount X in Crore

Particulars Year ended Year ended
March 31,2025 March 31,2024
Opening Provision for Loss Allowance 149.19 137.23
Impairment loss recognised 78.59 61.35
Amounts written off (19.21) (49.39)
Closing Provision for Loss Allowance 208.57 149.19

Bank Balances and derivative transactions

Bank Accounts are maintained / carried out with Banks having high credit ratings
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0]
(ii)

(iii)

(iv)

Investment in Securities, Loans to Related Parties, Project Deposits and Other Financial Assets by Godrej Properties Limited

The Group has investments in equity instruments, compulsorily convertible debentures / optionally convertible debentures, preference
shares, loans to related parties and project deposits. The settlement of such instruments is linked to the completion of the respective
underlying projects. The movement in the provision for expected credit loss due to lifetime expected credit loss during the year are as
follows:

As at March 31, 2025, the Group had secured project deposits of ¥ 5.63 Crore (Previous Year: % 6.11 Crore) and unsecured loans given to
related parties of ¥ 14.47 Crore (Previous Year: ¥ 14.47 Crore), which have been considered as doubtful by the Group. The Group has fully
provided such doubtful project deposits and unsecured loans in the previous year. The Group does not have any Loans for which credit risk
has increased significantly in the current and previous year.

Amount X in Crore

Particulars March 31,2025 March 31,2024

Opening balance 54.64 52.45
Add: Impairment loss recognised 28.94 10.50
Less: Impairment loss reversed = (8.32)
Closing balance 83.58 54.64

Commodity Price risk

The Group is exposed to commodity risks mainly due to price volatility in agricultural commodities due to unpredictable factors such as
weather, government policies, changes in global demand resulting from population growth and changes in standards of living and global
production of similar and competitive crops. We enter into fixed price contracts with suppliers and in certain cases, enter into back to back
sale contract with customers. We periodically review the open exposure of Raw material regularly. We also hedge the risk on commodities
exchange.

Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled
by delivering cash or another financial asset. The Group’s approach to managing liquidity is to ensure, as far as possible, that it will have
sufficient liquidity fo meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses
or risking damage to the Group’s reputation.

Management monitors rolling forecasts of the Group’s liquidity position on the basis of expected cash flows. This monitoring includes financial
ratios and takes into account the accessibility of cash and cash equivalents.

The Group has access to funds from debt markets through loan from banks, commercial papers, fixed deposits from public and other Debt
instrument. The Group invests its surplus funds in bank fixed deposits and debt based mutual funds.

Liquidity Risk in relation to Financing Business

A risk that the Group will encounter difficulty in meeting its day to day financial obligations is known as liquidity risk. Management of liquidity
risk is done as follows:

ALCO sets the strategy for managing liquidity risk commensurate with the business objectives.

ALCO has delegated the responsibility of managing overall liquidity risk and interest rate risk to Treasury. ALCO has set various gap limits for
tracking liquidity risk. The CFO and head of treasury monitor the gap limits with actuals and present the same to the MD & CEO.

Treasury department manages the liquidity position on a day-to-day basis and reviews daily reports covering the liquidity position of the
Group. Treasury team ensures the regulatory compliance to the liquidity risk related limits approved in the ALM policy by ALCO.

The Group's approach to managing liquidity is to ensure sufficient liquidity to meet its liabilities when they are due without incurring
unacceptable losses or risking damage to the group's reputation.

The key elements of the Group's liquidity risk management strategy are as follows:
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Maintaining a diversified funding through market and bank borrowings resources such as debentures, commercial papers, subordinated
debt, perpetual debt, Inter-corporate deposits (ICD’s), overdraft and bank term loans. Unused bank lines constitute the main liquidity back
up to meet the contingency funding plan. Additionally, based on Market scenario, the group also maintains a portfolio of highly liquid mutual
fund units.

Under the ALM guidelines, the dynamic liquidity statement and structural liquidity statement are being prepared periodically fo monitor the
maturity gaps in the Assets and Liabilities cash flows.

The Group carries out stress testing of cash flows on periodic basis and shares the results with ALCO to gauge the adequacy of liquidity.
Maturity profile of financial liabilities
The following are the remaining contractual maturities of financial liabilities at the reporting date.

Amount X in Crore

March 31,2025 Carrying Contractual cash flows

amount Total within 12 1-2 years 2-5years More than 5

months years

Non-derivative financial liabilities
Borrowings 37,851.38 39,934.84 19,268.27 7,238.46 13,187.92 240.19
Lease Liability 236.44 192.75 49.47 121.83 13.02 8.42
Trade Payables 5,234.66 5,421.10 4,495.36 273.41 652.33 -
Other financial liabilities 1,696.45 1,491.99 1,351.32 44.39 94.59 1.68
Derivative financial liabilities
Forward exchange contracts used for 3.44 3.44 3.44 - - -
hedging

Amount X in Crore

March 31, 2024 Carrying Contractual cash flows
amount Total within 12 1-2 years 2-5years More than 5
months years
Non-derivative financial liabilities
Borrowings 28,807.47 32,100.23 18,521.45 3,297.40 9,795.37 486.02
Lease Liability 188.43 59.88 32.44 14.85 12.59 -
Trade Payables 4,988.99 5,264.63 4,295.23 234.08 735.23 0.08
Other financial liabilities 1,798.36 1,743.51 1,595.67 5213 70.80 2491
Derivative financial liabilities
Forward exchange contracts used for 0.32 0.32 0.32 - - -
hedging
IV Market risk

Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates - will affect the Group’s income or the
value of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments including investments
in Mutual funds, Debentures and Fixed deposits, foreign currency receivables and payables and long term debt. The Group's exposure to
market risk primarily related to foreign exchange rate risk, interest rate risk and the market value of investments. The objective of market
risk management is fo manage and control market risk exposures within acceptable parameters, while optimising the return.

IV a Currency risk
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The Group is exposed to currency risk on account of its borrowings, Receivable for Export and Payables for Import in foreign currency. The
functional currency of the Group is Indian Rupee. The Group manages currency exposures within prescribed limits, through use of forward
exchange contracts. Foreign exchange transactions are covered with strict limits placed on the amount of uncovered exposure, if any, at any
point in time.
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The currency profile of financial assets and financial liabilities as at March 31, 2025 and March 31, 2024 are as below:

March 31,2025 uUsD EURO GBP CHF
Financial assets
Trade and other receivables 234.97 0.62 - -
Less: Forward Contracts (39.17) -

195.80 0.62 - -
Financial liabilities
Trade and other payables 322.06 0.26 (ON]] 0.29
Less: Forward Contracts (168.97)

153.09 0.26 0.11 0.29
March 31,2024 usb EURO CHF
Financial assets
Trade and other receivables 242.49 416 -
Less: Forward Contracts (68.34) -

17415 416 -
Financial liabilities
Trade and other payables 140.92 0.61 0.00
Less: Forward Contracts (15.98)
124.94 0.61 0.00
The following significant exchange rates have been applied during the year.
Year-end spot rate

g March 31,2025 March 31,2024
usD -1 85.48 83.41
EUR-1 92.08 90.12
GBP-1 110.53 105.41
CHF -1 97.09 92.41

Sensitivity analysis

A reasonably possible strengthening (weakening) of the Indian Rupee against the foreign currencies at March 31 would have affected the
measurement of financial instruments denominated in foreign currencies and affected equity and profit or loss by the amounts shown below. This
analysis assumes that all other variables, in particular interest rates, remain constant and ignores any impact of forecast sales and purchases.

Amount X in Crore

March 31,2025

Profit or loss and Equity

Strengthening Weakening
USD - 1.5% Movement 0.60 (0.60)
EUR - 2% Movement (0.02) 0.02
GBP - 2% Movement 0.00 (0.00)
CHF - 2% Movement 0.01 (0.01)
0.59 (0.59)
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Amount X in Crore

March 31, 2024 Profit or loss and Equity
Strengthening Weakening
USD - 3% Movement (0.49) 0.49
EUR - 4% Movement (0.04) 0.04
GBP - 2% movement 0.00 (0.00)
(0.52) 0.52

* Amounts less than 0.01crore

IVb Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates. Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes
in fair values of fixed interest bearing investments because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that the

future cash flows of floating interest bearing investments will fluctuate because of fluctuations in the interest rates.

The management is responsible for the monitoring of the Company’s interest rate position. Various variables are considered by the

management in structuring the Group's borrowings to achieve a reasonable, competitive, cost of funding.

Exposure to interest rate risk

Group’s interest rate risk arises from borrowings. The interest rate profile of the Group’s interest-bearing financial instruments as reported

to the management of the respective Company is as follows.

Amount X in Crore

Particulars March 31,2025 March 31,2024

Financial liabilities

Fixed rate borrowings 25,536.26 19,250.21

Variable rate borrowings 12,3151 9,557.26
37,851.38 28,807.47

Financial assets

Fixed rate instruments 12,793.10 4,849.76

Variable rate instruments 1,151.50 3.07
13,944.60 4,852.83

Fair value sensitivity analysis for fixed-rate instruments

The Group does not account for any fixed-rate financial assets or financial liabilities at fair value through profit or loss. Therefore, a change in

interest rates at the reporting date would not affect profit or loss.

Cash flow sensitivity analysis for variable-rate instruments

A reasonably possible change of 100 basis points in interest rate would have resulted in variation in the interest expense for the Group by the
amounts indicated in the table below. Given that one of the subsidiary companies’ capitalises interest to the cost of inventory to the extent
permissible, the amounts indicated below may have animpact on reported profits over the lifecycle of projects to which such interest is capitalised.
This analysis assumes that all other variables, in particular foreign currency exchange rates, remain constant. This calculation also assumes that
the change occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at that date. The year end balances

are not necessarily representative of the average debt outstanding during the period.
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Amount X in Crore

Particulars

Profit or (loss)

100 bpincrease 100 bp decrease

March 31,2025

Variable-rate instruments (123.15) 123.15
Interest rate swaps - -
Cash flow sensitivity (net) (123.15) 123.15
March 31,2024

Variable-rate instruments (95.57) 95.57
Interest rate swaps - -
Cash flow sensitivity (net) (95.57) 95.57

Forward Contracts

The Group uses forward exchange contracts to hedge its foreign exchange exposure relating to the underlying transactions and firm commitment
in accordance with its forex policy as determined by its Forex Committee. The Group does not use foreign exchange forward contracts for trading

or speculation purposes. Forward Contracts outstanding as at March 31, 2025:

Forward Contracts outstanding

USD in Crore
Particulars March 31,2025 March 31, 2024
Forward Contract to Purchase (USD) 0.17 -
[7 contracts (previous year NIL contracts)]
Forward Contract to Sell (USD) - 0.45

[10 contracts (previous year 10 contracts)]

Note 51: Capital Management

For the purpose of the Group's capital management, capital includes issued capital and other equity reserves (other than Cash Flow Hedge
Reserve). The primary objective of the Group’s Capital Management is to maximise shareholders value. The Group manages its capital structure
and makes adjustments in the light of changes in economic environment and the requirements of the financial covenants.

The Group monitors capital using Adjusted net debt to equity ratio. For this purpose, adjusted net debt is defined as total debt less cash and bank

balances and Current investments.

Amount X in Crore

Particulars As at As at
March 31,2025 March 31,2024

Non-Current Borrowings 19,101.13 1,593.49
Current Borrowings 18,750.25 17,213.98
Gross Debt 37,851.38 28,807.47
Less - Cash and Cash Equivalents (2,842.65) (1,878.81)
Less - Other Bank Balances (3,939.82) (1,630.85)
Less - Current Investments (4,941.66) (3135.17)
Adjusted Net debt 26,127.24 22,162.64
Total equity 21,364.88 15,118.94
Adjusted Net debt to equity ratio 1.22 1.47

271



Godrej Industries Limited

Notes to the Consolidated Financial Statements

Note 52 : Master netting or similar agreements

The following table presents the recognised financial instruments that are offset, or subject to enforceable master netting arrangements and
other similar agreements but not offset, as at March 31, 2025 and March 31, 2024.

Amount X in Crore

Particulars Effects of offsetting on the balance sheet Related amounts not offset

Gross Gross Net amounts | Amounts sub- Financial Net amount

Amounts amounts presentedin | jectto master | instrument
set offin the balance netting ar- collateral
the balance sheet rangements
sheet

As at March 31,2025
Financial liabilities
Derivative instruments 0.23 - 0.23 - - 0.23

Amount X in Crore

Particulars Effects of offsetting on the balance sheet Related amounts not offset

Gross Gross Net amounts | Amounts sub- Financial Net amount

Amounts amounts presentedin | jectto master | instrument
set offin the balance netting ar- collateral
the balance sheet rangements
sheet

As at March 31,2024
Financial liabilities
Derivative instruments 0.19 - 0.19 - - 0.19

Offsetting arrangements

Derivatives

The Group enters into derivative contracts for hedging foreign exchange exposures. In general, under such agreements, the amounts owed by
each counterparty on a single day in respect of all the transactions outstanding in the same currency are aggregated into a single net amount that

is payable by one party to the other.
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/ Limited Liability Partnership / Associates / Joint Ventures for the year ended March 31,2025

Amount T in Crore

Name of the entity Net Assets - total assets minus Share in profit or loss Sharein Sharein
total liabilities other comprehensive income total comprehensive income
(0CI) (TCI)
As % of Amount As % of Amount As % of Amount As % of Amount
Consolidated Consolidated consolidated TCI
net assets profit or loss ocl
1 2 3 4 5 6 7 8 9
Parent
Godrej Industries Limited 16.80% 1,705.5 19.33% 189.67 -29% (4.14) 18.64% 185.53
Subsidiaries
Indian
Godrej Agrovet Limited 12.68% 1,287.64 44.63% 438.03 11.63% 1.65 4416% 439.68
Godvet Agrochem Limited 0.18% 1819 (0.09%) (0.86) 0.00% - (0.09%) (0.86)
Astec Lifesciences Limited 2.69% 27312 (9.1%) (89.38) 0.80% on (8.97%) (89.27)
Creamline Dairy Products Limited 3.07% 31.36 2.48% 24.31 (1.20%) (017) 2.43% 2414
Godrej Foods Limited (GFL) (formerly known as 3.07% 31.79 1.26% 12.40 (3.53%) (0.50) 1.20% n.90
Godrej Tyson Foods Limited)
Godrej Cattle Genetics Private Limited (formerly 0.56% 56.68 (0.85%) (8.35) (0.10%) (0.01) (0.84%) (8.36)
known as Godrej Maxximilk Private Limited)
Godrej Properties Limited 171.84% 17,4444 103.02% 1,01.01 (40.27%) (5.70) 100.98% 1005.31
Godrej Projects Development Limited 0.70% 70.87 9.76% 95.81 (2.68%) (0.38) 9.59% 95.43
Godrej Garden City Properties Private Limited 0.06% 5.96 (0.10%) (0.97) 0.00% - (0.10%) (0.97)
Godrej Hillside Properties Private Limited 0.34% 34.21 1.06% 10.38 0.00% - 1.04% 10.38
Godrej Home Developers Private Limited (0.01%) (1.48) (0.16%) (1.54) 0.00% - (0.5%) (1.54)
Godrej Living Private Limited (0.19%) (19.77) (0.88%) (8.66) (1.55%) (0.22) (0.89%) (8.88)
Godrej Prakriti Facilities Private Limited 0.01% 113 0.00% - 0.00% - 0.00% 0.00
Prakritiplaza Facilities Management Private Limited 0.00% 0.06 0.00% - 0.00% - 0.00% 0.00
Godrej Highrises Properties Private Limited 7.25% 735.51 1.28% 12.55 1.20% 017 1.28% 12.72
Godrej Genesis Facilities Management Private 0.00% 0.38 0.00% - 0.00% - 0.00% 0.00
Limited
Citystar Infraprojects Limited 0.00% (0.35) (0.01%) (0.07) 0.00% - (0.01%) (0.07)
Godrej Residency Private Limited (0.33%) (33.13) (2.00%) (19.59) (0.21%) (0.03) (1.97%) (19.62)
Godrej Home Constructions Private Limited 1.05% 106.58 1.50% 14.68 (0.07%) (0.01) 1.47% 14.67
Wonder City Buildcon Private Limited 0.34% 347 (0.79%) (7.73) (0.21%) (0.03) (0.78%) (7.76)
Godrej Reserve LLP 0.05% 499 (0.03%) (0.33) 0.00% - (0.03%) (0.33)
Maan-Hinje Township Developers LLP (Converted (0.04%) (3.80) (2.97%) (29.13) (0.35%) (0.05) (2.93%) (29.18)
to Company)
Godrej Highrises Realty LLP (0.05%) (5.08) (0.05%) (0.46) 0.00% - (0.05%) (0.46)
Godrej Project Developers & Properties LLP (0.01%) (1.28) (0.03%) (0.30) 0.00% - (0.03%) (0.30)
Godrej Skyview LLP 0.00% (0.08) 0.00% (0.01) 0.00% - 0.00% (0.01)
Godrej Green Properties LLP 0.00% (0.08) 0.00% (0.01) 0.00% - 0.00% (0.01)
Godrej Projects (Soma) LLP 0.00% (0.08) 0.00% (0.01) 0.00% - 0.00% (0.01)
Godrej Athenmark LLP 0.00% (0.24) (0.01%) (0.05) 0.00% - -0.01% (0.05)
Godrej City Facilities Management LLP 0.00% (0.07) 0.00% (0.02) 0.00% - 0.00% (0.02)
Godrej Olympia LLP 0.00% (0.06) 0.00% (0.02) 0.00% - 0.00% (0.02)
Godrej Florentine LLP 0.00% (0.01) 0.00% (0.01) 0.00% - 0.00% (0.01)
Ashank Facility Management LLP 0.01% 0.52 0.00% (0.03) 0.00% - 0.00% (0.03)
Ashank Realty Management LLP 0.00% 0.26 0.00% (0.01) 0.00% - 0.00% (0.01)
Godrej Precast Construction Private Limited 0.00% - 0.01% 0.05 0.00% - 0.01% 0.05
Godrej Green Woods Private Limited 0.41% 41.36 (0.35%) (3.45) 0.00% - 0.00% (0.02)
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Amount X in Crore

Name of the entity Net Assets - total assets minus Share in profit or loss Sharein Sharein
total liabilities other comprehensive income total comprehensive income
[(oel)] (TCI)
As % of Amount As % of Amount As % of Amount As % of Amount
Consolidated Consolidated consolidated TCI
net assets profit or loss ocCl
1 2 3 4 5 6 7 8 9
Oasis Landmarks LLP 112% 1319 6.96% 68.32 0.00% - 6.86% 68.32
Godrej Realty Private Limited (0.08%) (7.72) (0.08%) (0.83) 0.00% - (0.08%) (0.83)
Godrej Construction Projects LLP 0.02% 197 0.01% 0.07 0.00% - 0.01% 0.07
Ashank Land and Building Private Limited (0.08%) (7.92) (0.33%) (3.25) 0.00% - (0.33%) (3.25)
Dream World Landmarks LLP (0.04%) (3.89) (0.35%) (3.43) 0.00% - (0.34%) (3.43)
Caroa Properties LLP (0.42%) (43.01) (1.76%) (17.27) (1.27%) (0.18) (1.75%) (17.45)
Godrej Skyline Developers Private Limited (1.09%) (110.82) (2.98%) (29.26) (0.07%) (0.01) (2.94%) (29.27)
Godrej Vestamark LLP (0.38%) (38.15) (4.51%) (44.25) (0.21%) (0.03) (4.45%) (44.28)
Godrej Highview LLP (1.55%) (157.40) 0.00% - 0.00% - 0.00% 0.00
Godrej SSPDL Green Acres LLP (0.14%) (13.90) (0.29%) (2.89) 0.00% - (0.29%) (2.89)
Godrej Real Estate Distribution Company Private 0.00% (01 (0.01%) (0.0) 0.00% - (0.01%) (0.0)
Limited
Godrej Capital Limited 32.83% 3,332.57 (0.07%) (0.65) 0.00% - (0.07%) (0.65)
Godrej Housing Finance Limited 9.93% 1,007.83 519% 50.92 (0.01%) (0.00) 5M% 50.92
Godrej Finance Limited 20.51% 2,081.84 10.41% 102.20 (110.82%) (15.69) 8.69% 86.52
Godrej One Premisies Management Private Limited 0.00% 0.01 0.00% - 0.00% - 0.00% 0.00
Foreign
Godrej International Ltd. 1.67% 169.13 0.33% 3.20 28.61% 4.05 0.73% 7.25
Godrej International Trading & Investment Pte. Ltd. 0.82% 83.75 0.92% 9.04 13.57% 192 110% 10.96
Godrej Properties Worldwide Inc., USA - 0.00% - (2.68%) (0.38) (0.04%) (0.38)
Associates (Investment as per equity method)
Indian
Godrej Consumer Products Limited 39.27% 3,986.38 44.80% 439.65 227.53% 32.20 47.40% 471.85
Foreign
Al Rahaba International Trading Limited Liability 0.00% - 0.00% - 0.00% - 0.00% -
Company

Joint Ventures (as per proportionate
consolidation / Investment as per equity method)

Indian

Omnivore India Capital Trust 0.00% - (0.15%) (1.51) 0.00% - (0.15%) (1.51)
Godrej Redevelopers (Mumbai) Private Limited 0.00% - 0.51% 4.99 0.00% - 0.50% 4.99
Godrej Greenview Housing Private Limited 0.00% - (0.87%) (8.58) 0.00% - (0.86%) (8.58)
Wonder Projects Development Private Limited 0.00% - (1.08%) (10.56) 0.00% - (1.06%) (10.56)
Godrej Real View Developers Private Limited 0.00% - 0.76% 744 0.00% - 0.75% 744
Pearlite Real Properties Private Limited 0.00% - 0.24% 2.38 0.00% - 0.24% 2.38
Godrej Skyline Developers Private Limited 0.00% - 0.00% - 0.00% - 0.00% 0.00
Godrej Green Homes Private Limited 0.00% - (0.84%) (8.25) 0.00% - (0.83%) (8.25)
Munjal Hospitality Private Limited 0.00% - (0.01%) (0.06) 0.00% - (0.01%) (0.06)
Yujya Developers Private Limited 0.00% - (0.57%) (5.57) 0.00% - (0.56%) (5.57)
Vivrut Developers Private Limited 0.00% - (0.02%) (0.16) 0.00% - (0.02%) (0.16)
Madhuvan Enterprises Private Limited 0.00% - 0.00% - 0.00% - 0.00% 0.00
Vagishwari Land Developers Private Limited 0.00% - 0.31% 3.02 0.00% - 0.30% 3.02
Godrej Macbricks Private Limited 0.00% - 0.01% on 0.00% - 0.01% ol
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Amount X in Crore

Name of the entity Net Assets - total assets minus Share in profit or loss Sharein Sharein
total liabilities other comprehensive income total comprehensive income
[(oel)] (TCI)
As % of Amount As % of Amount As % of Amount As % of Amount
Consolidated Consolidated consolidated TCI
net assets profit or loss ocCl
1 2 3 4 5 6 7 8 9
Yerwada Developers Private Limited 0.00% - (0.01%) (o 0.00% - (0.01%) (0
Universal Metro Properties LLP 0.00% - 2.35% 23.05 0.00% - 2.32% 23.05
Godrej Property Developers LLP 0.00% - 0.00% - 0.00% - 0.00% 0.00
Mosaic Landmarks LLP 0.00% - 0.00% - 0.00% - 0.00% 0.00
Dream World Landmarks LLP 0.00% - 0.00% - 0.00% - 0.00% 0.00
Oxford Realty LLP 0.00% - (0.25%) (2.49) 0.00% - (0.25%) (2.49)
Godrej SSPDL Green Acres LLP 0.00% - 1.05% 10.30 0.00% - 1.03% 10.30
M S Ramaiah Ventures LLP 0.00% - (1.20%) M.76) 0.00% - (118%) M.76)
Caroa Properties LLP 0.00% - 0.00% - 0.00% - 0.00% 0.00
Godrej Housing Projects LLP 0.00% - 0.04% 0.40 0.00% - 0.04% 0.40
Godrej Amitis Developers LLP 0.00% - 0.04% 0.35 0.00% - 0.04% 0.35
AR Landcraft LLP 0.00% - (4.86%) (47.66) 0.00% - (4.79%) (47.66)
Prakhhyat Dwellings LLP 0.00% - (0.42%) (410) 0.00% - (0.41%) (410)
Godrej Highview LLP 0.00% - (6.12%) (60.07) 0.00% - (6.03%) (60.07)
Godrej Irismark LLP 0.00% - (0.38%) (3.75) 0.00% - (0.38%) (3.75)
Godrej Projects North Star LLP 0.00% - 0.43% 4.24 0.00% - 0.43% 4.24
Godrej Developers & Properties LLP 0.00% - (0.30%) (2.92) 0.00% - (0.29%) (2.92)
Roseberry Estate LLP 0.00% - 0.84% 8.27 0.00% - 0.83% 8.27
Mahalunge Township Developers LLP 0.00% - 0.77% 7.59 0.00% - 0.76% 7.59
Godrej Projects North LLP 0.00% - (0.20%) (2.01) 0.00% - (0.20%) (2.01)
Godrej Vestamark LLP 0.00% - 0.00% - 0.00% - 0.00% 0.00
Manjari Housing Projects LLP 0.00% - (1.49%) (14.65) 0.00% - (1.47%) (14.65)
Suncity Infrastructures (Mumbai) LLP 0.00% - (0.44%) (4.27) 0.00% - (0.43%) (4.27)
Embellish Houses LLP 0.00% - (0.38%) (3.77) 0.00% - (0.38%) (3.77)
Manyata Industrial Parks LLP 0.00% - 0.00% - 0.00% - 0.00% 0.00
Foreign
ACI Godrej Agrovet Private Limited 1.20% 12213 5.61% 55.08 (37.47%) (5.30) 5.00% 4978
Non controlling Interest, Inter-company (224.04%) (22,743 .44) (118.50%) (1062.96) 48.61% 6.88 (M6.13%) (1156.08)
Elimination & Consolidation Adjustment:
TOTAL 100.00% 10,151.54 100% 981.38 100% 1415 100% 995.53
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Note 53: Additional Information required under Schedule lll to the Companies Act, 2013 of entities consolidated as Subsidiaries
/ Limited Liability Partnership / Associates / Joint Ventures for the year ended March 31,2024

Amount Zin Crore

Name of the entity Net Assets - total assets minus Share in profit or loss Sharein Sharein
total liabilities other comprehensive income total comprehensive income
(0CI) (TCI)
As % of Amount As % of Amount As % of Amount As % of Amount
Consolidated Consolidated consolidated TCI
net assets profit or loss ocl
1 2 3 4 5 6 7 8 9
Parent
Godrej Industries Limited 18.95% 1,516.11 (337.68%) (202.52) 2% (0.50) (681.97%) (203.02)
Subsidiaries
Indian
Godrej Agrovet Limited 18.60% 1,488.45 541.70% 324.87 1.06% (0.32) 1090.21% 324.55
Godvet Agrochem Limited 0.24% 19.06 218% 131 0.00% - 4.40% 131
Astec Lifesciences Limited 4.52% 361.51 (51.34%) (30.79) 1.26% (0.38) (104.70%) (3117)
Creamline Dairy Products Limited 310% 248.37 6.77% 4,06 0.39% (012) 13.25% 394
Godrej Tyson Foods Limited 2.28% 182.31 22.53% 13.51 0.33% (0.10) 45.05% 13.41
Godrej Maxximilk Private Limited 0.81% 65.03 (8.89%) (5.33) 0.05% (0.01) (17.96%) (5.35)
Godrej Properties Limited 131.37% 10,511.66 941.02% 564.36 37% (112) 1891.98% 563.24
Godrej Projects Development Limited (0.31%) (24.56) (230.67%) (138.34) 0.71% (0.22) (465.42%) (138.56)
Godrej Garden City Properties Private Limited 0.09% 6.93 (0.34%) (0.21) 0.00% - (0.69%) (0.21)
Godrej Hillside Properties Private Limited 0.30% 23.83 41.05% 24.62 0.00% - 82.70% 24.62
Godrej Home Developers Private Limited 0.00% 0.05 (0.02%) (0.01) 0.00% - (0.04%) (0.01)
Godrej Living Private Limited (0.14%) (10.89) (9.08%) (5.44) 0.00% - (18.29%) (5.44)
Godrej Prakriti Facilities Private Limited 0.01% 113 0.07% 0.04 0.00% - 0.14% 0.04
Prakritiplaza Facilities Management Private Limited 0.00% 0.06 0.01% 0.01 0.00% - 0.02% 0.01
Godrej Highrises Properties Private Limited (0.03%) (2.21) 0.85% 0.51 0.00% - 1.70% 0.51
Godrej Genesis Facilities Management Private 0.00% 0.38 (0.25%) (0.15) 0.00% - (0.51%) (015)
Limited
Citystar InfraProjects Limited 0.00% (0.27) (0.11%) (0.07) 0.00% - (0.22%) (0.07)
Godrej Residency Private Limited (0.17%) (13.51) (21.50%) (12.90) 0.12% (0.04) (43.44%) (12.93)
Godrej Home Constructions Limited (Classified 115% 9191 9.47% 5.68 0.08% (0.02) 19.00% 5.66

as Joint Venture up to March 28, 2023) (Formerly
known as Godrej Home Constructions Private

Limited)

Wonder City Buildcon Limited (Formerly known as 0.53% 42.46 63.39% 38.02 0.06% (0.02) 127.65% 38.00
Wonder City Buildcon Private Limited)

Godrej Reserve LLP (Classified as Joint Venture up 0.07% 5.32 2.08% 125 0.00% - 419% 125
to September 30, 2022)

Maan-Hinje Township Developers LLP (Classified as 2.07% 165.51 17.66% 10.59 0.00% - 35.59% 10.59
Joint Venture up to March 28, 2023)

Godrej Highrises Realty LLP (0.06%) (4.62) (0.71%) (0.43) 0.00% - (1.43%) (0.43)
Godrej Project Developers & Properties LLP (0.01%) (0.98) (0.46%) (0.27) 0.00% - (0.92%) (0.27)
Godrej Skyview LLP 0.00% (0.07) (0.02%) (0.01) 0.00% - (0.04%) (0.01)
Godrej Green Properties LLP 0.00% (0.06) (0.02%) (0.01) 0.00% - (0.04%) (0.01)
Godrej Projects (Soma) LLP 0.00% (0.07) (0.02%) (0.01) 0.00% - (0.05%) (0.01)
Godrej Projects North LLP (Classified as Joint 0.00% - 0.00% - 0.00% - 0.00% 0.00
Venture w.e.f. December 03, 2021)

Godrej Athenmark LLP 0.00% (0.19) (0.07%) (0.04) 0.00% - (0.13%) (0.04)
Godrej City Facilities Management LLP 0.00% (0.05) (0.02%) (0.01) 0.00% - (0.06%) (0.02)
Godrej Olympia LLP 0.00% (0.05) (0.02%) (0.01) 0.00% - (0.04%) (0.01)
Godrej Florentine LLP 0.00% (0.00) (0.02%) (0.01) 0.00% - (0.03%) (0.01)
Ashank Facility Management LLP 0.01% 0.54 (0.15%) (0.09) 0.00% - (0.29%) (0.09)
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/ Limited Liability Partnership / Associates / Joint Ventures for the year ended March 31, 2024 (Continued)

Amount ¥ in Crore

Name of the entity Net Assets - total assets minus Share in profit or loss Sharein Sharein
total liabilities other comprehensive income total comprehensive income
(ocl) (TCI)
As % of Amount As % of Amount As % of Amount As % of Amount
Consolidated Consolidated consolidated TCl
net assets profit or loss ocCl
1 2 3 4 5 6 7 8 9
Ashank Realty Management LLP 0.00% 0.27 (0.03%) (0.02) 0.00% - (0.06%) (0.02)
Godrej Precast Construction Private Limited 0.00% (0.05) (0.04%) (0.02) 0.00% - (0.07%) (0.02)
Godrej Green woods Private Limited (w.e.f. May 0.56% 44.81 (8.43%) (5.06) 0.00% - (16.99%) (5.06)
26,2020)
Oasis Landmarks LLP (Classified as Joint Venture 0.56% 44.86 105.36% 6319 0.00% - 212.26% 6319
upto February 28, 2022)
Godrej Realty Private Limited (Classified as Joint (0.09%) (6.89) (1.28%) (077 0.00% - (2.59%) (077
Venture upto March 30, 2021)
Godrej Construction Projects LLP (Classified as 0.02% 191 3.43% 2.06 0.00% - 6.91% 2.06
Joint Venture upto March 30, 2021)
Ashank Land & Building Private Limited (w.e.f. May (0.06%) (4.67) (4.97%) (2.98) 0.00% - (10.02%) (2.98)
19,2022)
Godrej Real Estate Distribution Company Private 0.00% (0.00) -0.01% (0.00) 0.00% - (0.01%) (0.00)
Limited (wef July 20, 2023)
Caroa Properties LLP (wef Mar 28, 2024) (0.32%) (25.56) 0.00% - 0.00% - 0.00% 0.00
Godrej Vestamark LLP (wef June 23,2023) 0.08% 613 (151.79%) (91.04) 0.07% (0.02) (305.87%) (91.06)
Dream World Landmarks LLP (wef 30 September (0.01%) (0.46) (10.01%) (6.00) 0.00% - (207%) (6.00)
2023)
Godrej Skyline Developers Pvt. Ltd.(wef 28 (1.02%) (81.56) (17.44%) (10.46) omn% -0.03 (35.24%) (10.49)
September 2023)
Godrej Capital Limited 31.68% 2,534.48 (1.48%) (0.89) 0.00% - (2.99%) (0.89)
Godrej Housing Finance Limited 11.30% 904.23 133.60% 80.12 (0.15%) 0.05 269.30% 80.17
Godrej Finance Limited 15.65% 1,252.39 (48.70%) (29.21) 2.21% (0.67) (100.34%) (29.87)
Godrej One Premisies Management Private Limited 0.00% 0.01 0.00% - 0.00% - 0.00% 0.00
Godrej Industries Limited Employee Stock Option 0.00% - -0.23% (0.14) 0.00% - -0.47% (0.14)
Trust
Foreign
Godrej International Ltd. 2.02% 161.88 4.59% 275 (7.85%) 2.37 17.20% 512
Godrej International Trading & Investment Pte. Ltd. 0.91% 7279 13.68% 8.20 (5.89%) 178 33.53% 9.98
Godrej Properties Worldwide Inc., USA (Dissolved - (5.45%) (3.27) 0.00% - (10.97%) (3.27)

w.e.f February 02, 2024)
Associates (Investment as per equity method)

Indian

Godrej Consumer Products Limited 53.44% 4,275.94 (221.87%) (133.06) 105.58% (31.89) (554.10%) (164.95)
Foreign

Al Rahaba International Trading Limited Liability 0.00% - 0.00% - 0.00% - 0.00% -
Company

Joint Ventures (as per proportionate
consolidation / Investment as per equity method)

Indian

Omnivore India Capital Trust 0.16% 12.80 (22.60%) (13.56) 0.00% - (45.53%) (13.56)
Godrej Redevelopers (Mumbai) Private Limited 0.00% - 8.76% 5.25 0.00% - 17.64% 5.25
Godrej Greenview Housing Private Limited 0.00% - 6.34% 3.80 0.00% - 12.77% 3.80
Wonder Projects Development Private Limited 0.00% - (8.61%) (5.16) 0.00% - (17.34%) (5.16)
Godrej Real View Developers Private Limited 0.00% - 1.61% 0.96 0.00% - 3.23% 0.96
Pearlite Real Properties Private Limited 0.00% - 1.05% 0.63 0.00% - 2.12% 0.63
Godrej Skyline Developers Pvt. Ltd.(Classified as 0.00% - (36.39%) (21.82) 0.00% - (73.31%) (21.82)
Subsidiary wef September 28,2023)

Godrej Green Homes Private Limited 0.00% - (94.34%) (56.58) 0.00% - (190.06%) (56.58)
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Note 53: Additional Information required under Schedule lll to the Companies Act, 2013 of entities consolidated as Subsidiaries
/ Limited Liability Partnership / Associates / Joint Ventures for the year ended March 31, 2024 (Continued)

Amount X in Crore

Name of the entity Net Assets - total assets minus Share in profit or loss Sharein Sharein
total liabilities other comprehensive income total comprehensive income
(ocn (TCI)
As % of Amount As % of Amount As % of Amount As % of Amount
Consolidated Consolidated consolidated TCl
net assets profit or loss ocl
1 2 3 4 5 6 7 8 9
Munjal Hospitality Private Limited 0.00% - (0.05%) (0.03) 0.00% - (0.10%) (0.03)
Vivrut Developers Private Limited 0.00% - 0.18% (oAl 0.00% - 0.37% on
Madhuvan Enterprises Private Limited 0.00% - (0.08%) (0.05) 0.00% - (0.16%) (0.05)
Godrej Mackbricks Private Limited (formerly known 0.00% - 3.34% 2.00 0.00% - 6.73% 2.00
as Ashank Macbricks Private Limited)
Yerwada Developers Private Limited 0.00% - (0.02%) (0.01) 0.00% - (0.05%) (0.01)
Vagishwari Land Developers Private Limited 0.00% - (0.01%) (0.01) 0.00% - (0.02%) (0.01)
Universal Metro Properties LLP 0.00% - 9.48% 5.69 0.00% - 19N1% 5.69
Godrej Property Developers LLP (Dissolved w.e.f. 0.00% - 0.00% - 0.00% - 0.00% 0.00
March 28,2024)
Mosiac Landmarks LLP 0.00% - 0.00% (0.00) 0.00% - (0.01%) (0.00)
Dream World Landmarks LLP (Classified as 0.00% - 7.62% 4.57 0.00% - 15.35% 4.57
Subsidiary wef September 30, 2023)
Oxford Realty LLP 0.00% - (5.71%) (3.43) 0.00% - (1.51%) (3.43)
Godrej SSPDL Green Acres LLP 0.00% - (5.49%) (3.29) 0.00% - (11.05%) (3.29)
M S Ramaiah Ventures LLP 0.00% - (0.64%) (0.39) 0.00% - (1.30%) (0.39)
Caroa Properties LLP (Classified as Subsidiary wef 0.00% - 5.58% 3.34 0.00% - 1.23% 3.34
March 28, 2024)
Godrej Housing Projects LLP 0.00% - 1.98% 119 0.00% - 3.99% 119
Godrej Amitis Developers LLP (formerly known as 0.00% - 2.03% 122 0.00% - 4.09% 122
Amitis Developers LLP)
AR Landcraft LLP 0.00% - (13.25%) (7.95) 0.00% - (26.69%) (7.95)
Prakhhyat Dwellings LLP 0.00% - 3.00% 1.80 0.00% - 6.04% 1.80
Godrej Highview LLP 0.00% - (414%) (2.48) 0.00% - (8.34%) (2.48)
Godrej Irismark LLP 0.00% - 2.77% 1.66 0.00% - 5.59% 1.66
Godrej Projects North Star LLP 0.00% - 5.58% 335 0.00% - 11.24% 335
Godrej Developers & Properties LLP 0.00% - (1.36%) (0.82) 0.00% - (2.74%) (0.82)
Roseberry Estate LLP 0.00% - 177.25% 106.30 0.00% - 357.08% 106.30
Godrej Projects North LLP 0.00% - (4.26%) (2.55) 0.00% - (8.58%) (2.55)
(Classified as Subsidiary upto December 02, 2021)
Suncity Infrastructures (Mumbai) LLP 0.00% - (5.87%) (3.52) 0.00% - (11.83%) (3.52)
Mahalunge Township Developers LLP 0.00% - 6.30% 378 0.00% - 12.69% 378
Manjari Housing Projects LLP 0.00% - (8.86%) (5.31) 0.00% (17.84%) (5.31)
Godrej Vestamark LLP (Classified as Subsidiary wef 0.00% - (2.29%) (1.37) 0.00% - (4.60%) (1.37)
June 23,2023)
Manyata Industrial Parks LLP 0.00% - 0.16% 0.10 0.00% - 0.32% 0.10
Godrej Odyssey LLP 0.00% - (0.01%) (0.00) 0.00% - (0.01%) (0.00)
Embellish Houses LLP 0.00% - (5.39%) (3.23) 0.00% - (10.86%) (3.23)
Foreign
ACI Godrej Agrovet Private Limited 1.74% 13912 109.38% 65.60 0.97% (0.29) 219.37% 65.31
Non controlling Interest , Inter-company (200.02%) (16,004.24) (809.36%) (485.40) (4.47%) 1.35 (1625.97%) (484.05)
Elimination & Consolidation Adjustments
TOTAL 100.00% 8,001.31 100% 59.97 100% (30.20) 100% 29.77
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(a)

(b)

(c)

Acquisition of additional stake in Godrej Highview LLP (GHVLLP)

On March 31, 2025, Godrej Projects Development Limited, a wholly owned subsidiary of the group, has acquired additional 40 percent stake
of GHVLLP by giving exit to its joint venture partners. GHVLLP is primarily engaged in the business of real estate construction, development
and other related activities. As a result, the Group's profit sharing in GHVLLP increased from 60 percent to 100 percent, alongwith acquisition
of control.

Consideration transferred

The following table summarises the acquisition date fair value of major class of consideration transferred:

Particulars Amount 3 in Crore
Consideration paid/invested in cash 30.00
Total consideration 30.00

Identifiable assets acquired and liabilities assumed

The following table summarises the acquisition date fair value of assets acquired, fair value of the consideration transferred:

Description AmountXinCrore
Property, plant and equipment 4.46
Non-current financial assets 0.53
Income tax assets (Net) 2.58
Inventories* 804.45
Current financial assets 82.59
Other Current Non Financial Assets 72.63
Non-Current Liabilities (0.18)
Current tax liabilities (0.01)
Current financial liabilities (20.39)
Other Current Non Financial Liabilities (584.66)
Short Term Borrowings (Before Elimination) (474.45)
Provisions (0.09)
Net Assets (112.54)
Net Assets Acquired 30.00

(*) Includes fair valuation impact attributable to inventories.
Goodwill

Goodwill arising from the acquisition has been determined as follows:

Description Amountin Crore
Fair value of net identifiable assets (Refer note (b) above) (M2.54)
Consideration transferred (30.00)
Existing investment (4.82)
Total Loss (147.36)
Share of loss from LLP already accounted upto the date of the transaction (97.33)
Goodwill 50.03
Impairment of Goodwill (50.03)
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(d)

(a)

(b)

(c)

Note on Impairment of Goodwill

The Management had attributed the goodwill of ¥ 50.03 crores to a cash generating units "Future sale of Real Estate units". However, after
careful consideration of future cashflows and relevant assumptions, the management has entirely provided for impairment of goodwill
considering that the cash generating unit is not recoverable.

From the date of acquisition, GHVLLP contributed Nil revenue from operations and Nil profit to the Group during the year ended March 31,
2025.

¥ 0.00 represents amount less than ¥ 50,000
Acquisition of additional stake in Godrej SSPDL Green Acres LLP

During the Current year, the group has acquired additional stake through share of profit and voting rights in Godrej SSPDL Acres LLP for a
consideration of ¥19.90 crores which was through retirement of existing partners other than Godrej Properties Limited.The said transaction
took place on March 28, 2025 but for the purpose of accounting, we have considered the transaction date as March 31, 2025. After the said
transaction, Godrej Properties Limited has assumed the control in the said LLP and the same has become susbidiary of the group from
37 percent to 99 percent.

Consideration transferred

The following table summarises the acquisition date fair value of major class of consideration transferred:

Particulars AmountZinCrore
Consideration paid/invested in cash 19.90
Total consideration 19.90

Identifiable assets acquired and liabilities assumed

The following table summarises the acquisition date fair value of assets acquired, fair value of the consideration transferred:

Description AmountXin Crore
Property, plant and equipment 0.01
Income tax assets (Net) 1.02
Inventories* 902.74
Current financial assets 114
Other Current Non Financial Assets 0.74
Current financial liabilities (708.79)
Other Current Non Financial Liabilities (1.78)
Net Assets 195.08
Net Assets Acquired 19.90

The Group has accounted fair value gain of ¥ 210.23 crores on account of change in control which is disclosed as follows:

Description Amount Zin Crore
Fair value of net identifiable assets (Refer note (b) above) 195.08
Consideration transferred (Refer note (a) above) (19.90)
Existing equity interest (0.04)
Fair value gain on account of changes in Control 17514
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Presentation of the above fair value gain in the financial statements is as below:

Other Income - Fair Value gain upon acquisition of control 210.23
Share of profit from LLP for the current year already accounted upto the date of the transaction 13.16
Less : Deferred Taxes -48.25
Fair value gain on account of changes in Control 175.14

(d) From the date of acquisition, Godrej SSPDL Green Acres LLP contributed ¥ (2.89) crores revenue from operations and % Nil crores of Profit
to the Group during the year ended March 31, 2025.

¥ 0.00 represents amount less than ¥ 50,000
Il Acquisition of Ethoxylation business

On July 08, 2024 the Company has signed a Business Transfer Agreement with Shree Vallabh Chemicals Unit Il (Kheda) for acquiring
their Ethoxylation business of Unit Il for consideration of ¥ 45 crore. This will help the Company to expand its product offerings by adding
Ethoxylation technology to its portfolio of process and batch technologies.

(a) Consideration transferred

The following table summarises the acquisition date fair value of major class of consideration transferred:

Amount in Crore

Consideration paid in cash 50.48

Total consideration 50.48

(b) Identifiable assets acquired and liabilities assumed

The following table summarises the acquisition date fair value of assets acquired, fair value of the consideration transferred:

Description Amountin Crore
Property, plant and equipment 30.22
Inventories 0.06
Other Current Non Financial Assets 0.26
Current financial liabilities (0.32)
Net Assets 30.22
Net Assets acquired 30.22
(c) Goodwill

Goodwill arising from the acquisition has been determined as follows:

Description AmountZin Crore
Consideration transferred (refer note (a) above) 50.48
Fair value of net identifiable assets (refer note (b) above) 30.22
Goodwill 20.26

ii)  Acquisition of Food Additives and Emulsifier business

On April 14, 2025, Company completed the business transfer with Savannah Surfactants Limited for acquiring their Food Additives and
Emulsifier business for consideration upto ¥ 74.08 crore. This will help the Chemical Business of the Company expand its product offerings to
Food & Beverages industry.
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v

(a)

(b)

(c)

(d)

282

Acquisition of Godrej Vestamark LLP (GVLLP)

On June 23, 2023, Godrej Properties Limited (GPL) (subsidiary company of Godrej Industries Limited ) has acquired additional 22.46 percent
profit sharing of GVLLP by giving exit to its joint venture partners, a LLP engaged primarily in the business of real estate construction,
development and other related activities. As a result, GPL's profit sharing in GVLLP increased from 77.54 percent to 100 percent, alongwith
acquisition of control.

Consideration transferred

The following table summarises the acquisition date fair value of major class of consideration transferred:

Particulars Amount < in Crore
Consideration paid/invested in cash 100.00
Total consideration 100.00

Identifiable assets acquired and liabilities assumed

The following table summarises the acquisition date fair value of assets acquired, fair value of the consideration transferred:

Description Amountin Crore
Property, plant and equipment 4.92
Intangible assets -
Non-current financial assets 0.17
Income tax assets (Net) 1.39
Inventories 2,315.51
Current financial assets 13.42
Other Current Non Financial Assets 40.39
Non-Current Liabilities (0.08)
Current financial liabilities (1,409.22)
Other Current Non Financial Liabilities (575.64)
Provisions (0.05)
Net Assets 390.81
Net Assets acquired 100.00

Capital Reserve

Capital Reserve arising from the acquisition has been determined as follows:

Description Amount?in Crore
Consideration transferred (Refer note (a) above) 100.00
Fair value of net identifiable assets (Refer note (b) above) 100.00

Capital reserve -

From the date of acquisition, GVLLP contributed % 510.54 crore revenue from operations and ¥ 13.32 crore loss to the Group during the year
ended March 31, 2024.

% 0.00 represents amount less than ¥ 50,000
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v

(a)

(b)

(c)

(d)

Acquisition of Godrej Skyline Developers Private Limited (Skyline)

On September 28, 2023, Godrej Properties Limited (GPL) (subsidiary company of Godrej Industries Limited ) has acquired additional 49
percent equity interest of Skyline, a company engaged primarily in the business of real estate construction, development and other related
activities. As a result, GPL's equity interest in Skyline increased from 44 percent to 93 percent, alongwith acquisition of control from Joint
control.

Consideration transferred

The following table summarises the acquisition date fair value of major class of consideration transferred:

Particulars Amount < in Crore
Consideration paid/invested in cash 0.65
Total consideration 0.65

Identifiable assets acquired and liabilities assumed

The following table summarises the acquisition date fair value of assets acquired, fair value of the consideration transferred.

Description Amount?in Crore
Property, plant and equipment 12.74
Intangible assets 0.05
Non-current financial assets 0.50
Deferred Tax Assets (Net) 1.26
Income tax assets (Net) 1.20
Inventories 1,282.44
Current financial assets 59.38
Other Current Non Financial Assets 107.29
Current financial liabilities (545.43)
Other Current Non Financial Liabilities (927.69)
Provisions (0.41)
Net Assets 1.33
Net Assets acquired 0.65

Capital Reserve

Capital Reserve arising from the acquisition has been determined as follows:

Description Amount % in Crore
Consideration transferred (Refer note (a) above) 0.65
Fair value of net identifiable assets (Refer note (b) above) 0.65

Capital reserve -

From the date of acquisition, Skyline contributed ¥ 268.30 crores revenue from operations and ¥ 8.00 crores of profit o the Group during the
year ended March 31, 2024.

¥ 0.00 represents amount less than ¥ 50,000
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Vi

(a)

(b)

(c)

(d)

284

Acquisition of Dreamworld Landmarks LLP (DWLLP)

On September 30, 2023, Godrej Properties Limited (GPL) (subsidiary company of Godrej Industries Limited ) has acquired control over the
DWLLP though profit/(loss) share in LLP is 40 percent, a limited liability firm engaged primarily in the business of real estate construction,
development and other related activities.

Consideration transferred

The following table summarises the acquisition date fair value of major class of consideration transferred:

Particulars Amount < in Crore

Consideration paid/invested in cash -

Total consideration -

Identifiable assets acquired and liabilities assumed

The following table summarises the acquisition date fair value of assets acquired, fair value of the consideration transferred:

Description AmountXin Crore
Property, plant and equipment 0.15
Intangible assets 0.02
Deferred Tax Assets (Net) 14.96
Income tax assets (Net) 0.28
Inventories 417.68
Current financial assets 92.36
Other Current Non Financial Assets 12.18
Current financial liabilities (390.28)
Other Current Non Financial Liabilities (30.43)
Provisions (0.35)
Net Assets 116.57

Net Assets acquired -

Capital Reserve

Capital Reserve arising from the acquisition has been determined as follows:

Description Amount?in Crore

Consideration transferred (Refer note (a) above) -

Fair value of net identifiable assets (Refer note (b) above) -

Capital reserve -

From the date of acquisition, DWLLP contributed ¥ 43.29 crore revenue from operations and % Nil profit to the Group during the year ended
March 31, 2024.

% 0.00 represents amount less than ¥ 50,000




Annual Report 2024-25

Notes to the Consolidated Financial Statements

Note 54 : Business Combinations (Continued)

Vil

(a)

(b)

(c)

(d)

Acquisition of Caroa Properties LLP (CPLLP)

On March 28, 2024,Godrej Properties Limited GPL (subsidiary company of Godrej Industries Limited ) has acquired additional 22.60
percent share in capital and profit & loss share of CPLLP, a limited liability firm engaged primarily in the business of real estate construction,
development and other related activities. As a result, GPL's profit and Loss share in CPLLP increased from 35 percent to 57.60 percent,
alongwith acquisition of control from Joint control.

Consideration transferred

The following table summarises the acquisition date fair value of major class of consideration transferred:

Particulars Amount < in Crore
Consideration paid/invested in cash 159.09
Total consideration 159.09

Identifiable assets acquired and liabilities assumed

The following table summarises the acquisition date fair value of assets acquired, fair value of the consideration transferred:

Description Amount?in Crore
Property, plant and equipment 113
Intangible assets 0.00
Capital Work-in-Progress 0.24
Non-current financial assets 26.45
Deferred Tax Assets (Net) 13.48
Income tax assets (Net) 7.02
Inventories 1,449.99
Current financial assets 89.56
Other Current Non Financial Assets 91.47
Current financial liabilities (457.89)
Other Current Non Financial Liabilities (526.66)
Provisions (0.58)
Net Assets 704.21
Net Assets acquired 159.09

Capital Reserve

Capital Reserve arising from the acquisition has been determined as follows:

Description Amount X in Crore
Consideration transferred (Refer note (a) above) 159.09
Fair value of net identifiable assets (Refer note (b) above) 159.10
Capital reserve 0.00

From the date of acquisition, Caroa Properties LLP contributed Rs. Nil revenue from operations and Rs. Nil profit to the Group during the
year ended March 31, 2024.
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Note 54 : Business Combinations (Continued)

viil

The Group would have recorded additional revenue of X 714.29 crore and additional loss of % 11.28 crore of the combined entity for the
current reporting period as though the acquisition date for all business combinations that occurred during the year had been as of the
beginning of the previous reporting period.

(a) Godrej Agrovet Limited (a Subsidairy Company) has acquired a 49% stake in Godrej Foods Limited (GFL) (formerly known as Godrej
Tyson Foods Limited) from the existing shareholders for ¥ 323.16 crore during the year ended 31 March 2025. Consequently, GFL has
become the wholly owned subsidiary of Godrej Agrovet Limited w.e.f. August 27, 2024.

(b) Godrej Agrovet Limited (a Subsidairy Company) has approved the purchase / acquisition of remaining 48.06% equity stake for ¥ 930
crore in Creamline Dairy Products Limited (CDPL), making CDPL a wholly owned subsidiary of Godrej Agrovet Limited (a Subsidairy
Company) upon completion of said acquisition.

Godrej Agrovet Limited (a Subsidairy Company) has entered into share purchase agreement with the Promoter Group of Creamline
Dairy Products Limited for purchase / acquisition of 47.38% in CDPL. Pursuant to the same, till March 31, 2025, Godrej Agrovet Limited
(a Subsidairy Company) has acquired an additional 10.62% equity stake for ¥ 204.50 crore in Creamline Dairy Products Limited. The
indicative time period for completion of the acquisition on or before September 30, 2025.

Note : 55 Utilisation of Borrowed Fund and Share Premium

a)

b)

To the best of our knowledge and belief the Company and its Subsidiaries, Joint Ventures, Associates incorporated in India have not
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company and its Subsidiaries, Joint Ventures, Associates incorporated in India (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries. The transactions between Company and its subsidiary and one of the subsidary
of the Company with its step down subsidiary has been eliminated in the Consolidated financial statements.

To the best of our knowledge and belief, no funds have been received by the Company and its Subsidiaries, Joint Ventures, Associates
incorporated in India from any person(s) or entity(ies), including foreign entities "Funding Parties"), with the understanding, whether recorded
in writing or otherwise, that the Company and its Subsidiaries, Joint Ventures, Associates incorporated in India shall, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever ("Ultimate Beneficiaries") by or on behalf of the Funding Party
or provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

Note 56 : Transactions with Struck off Companies

Amount X in Crore

Sr.  Name of struck off company Nature of transactions Transactions Balance Relationship
No during the outstanding  with the Struck
year March  as at March off company
31,2025 31,2025

1 Classic Integrated Solutions Private Limited Other Expenses - - Non-Related Party
2 NMF Concepts Private Other Expenses - - Non-Related Party
3 My Sunny Balcony Private Limited Other Expenses - 0.00 Non-Related Party
4 Ginza Hotels Private Limited Other Expenses - - Non-Related Party
5 Atelier Realtech Private Limited Advertising and Marketing Expenses - - Non-Related Party
6 Kevin Construction Private Limited Other Expenses - 0.00 Non-Related Party
7 Digipace Consulting (O P S) Other Expenses - - Non-Related Party
8 Siddharam Infrastructure Pvt Ltd Other Expenses - - Non-Related Party
9 Biobe Living Technologies Private Limited Other Expenses - 0.00 Non-Related Party
10 Total Computer Solutions Pvt Ltd Deposit - 0.00 Non-Related Party
n Nmf Concepts Private Limited Other Expenses - 0.03 Non-Related Party
12 Siddharam Infrastructure Private Limited Other Expenses - 0.00 Non-Related Party
13 Amitash Gas Engineers Private Limited Other Expenses - 0.01 Non-Related Party
14 Sc Power Solutions Private Limited Other Expenses - 0.00 Non-Related Party
15 Classic Integrated Solutions Pvt Ltd Other Expenses - 0.00 Non-Related Party
16 Skill Groomers Management Services Private Limited Other Expenses - 0.00 Non-Related Party
17 Digipace Consulting (Opc) Private Limited Other Expenses - 0.00 Non-Related Party
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Sr.  Name of struck off company Nature of transactions Transactions Balance Relationship
No duringthe  outstanding  with the Struck
year March  as at March off company
31,2025 31,2025
18 Vertex Safety Products Private Limited Other Expenses - 0.01 Non-Related Party
19 B.S.A.R.G Construction Private Limited Other Expenses - 0.00 Non-Related Party
20 TGS Vertical Transportation Private Limited Other Expenses - 0.01 Non-Related Party
21 Classic Integrated Solutions Pvt Lid Other Expenses - 0.00 Non-Related Party
22 Atelier Realtech Private Limited Advertising and Marketing Expenses - 0.00 Non-Related Party
23 Feligrat Global Solutions Private Limited Other Expenses - 0.00 Non-Related Party
24 Ontrip Tour & Travels Private Limited Receivable - 0.00 Non-Related Party
25 Ginza Hotels Private Limited Receivable - 0.00 Non-Related Party
26 JM Water Treatment India Private Limited Receivable - 0.00 Non-Related Party
27 Rebari Transports Private Limited Payable - (0.03) Non-Related Party
28 Aditya Road Carriers Pvt Ltd Payable - (0.00) Non-Related Party
29 Maestro Energy Private Limited Payable - (0.01) Non-Related Party
30 Arca Safety Private Limited Payable 0.00 - Non-Related Party
31 Acknotech Software Solutions Private Limited Payable - (0.00) Non-Related Party
32 Agrisy Layer Farm Private Limited Payable - (0.00) Non-Related Party
33 Nedumkandam Agro Trading Company Private Limited  Receivable 0.03 0.03 Non-Related Party
34 Yeerla Retail Private Limited Payable 0.00 - Non-Related Party
35 Dudha Dairy & Services Limited Payable (0.01) (0.01) Non-Related Party
36 GSLD Egg and Agro Pvt Ltd Payable - (0.00) Non-Related Party
37 Dikshita Hatcheries And Farms Private Limited Payable 0.00 (0.00) Non-Related Party
38 Aditya Inket Jet Private Limited Payable (0.01) (0.01) Non-Related Party
39 C.K. Enterprise India Pvt.Ltd Receivable 0.29 - Non-Related Party
40 Madhapur News Cafe Hospitality Pvt. Ltd Receivable 0.07 - Non-Related Party
41 Tangerine Restaurants Pvt. Ltd Receivable 0.00 - Non-Related Party
42 Crystal Enterprises Pvt. Ltd Receivable 0.29 - Non-Related Party
43 Saptagiri Logistics Payable 0.06 - Non-Related Party
44 Advance Packaging Payable 0.01 - Non-Related Party
45 KEB (INDIA) Private Limited Payable 0.01 - Non-Related Party
Amount X in Crore
Sr.  Name of struck off company Nature of transactions Transactions Balance Relationship
No duringthe  outstanding  with the Struck
year March  asat March off company
31,2024 31,2024
1 JM Water Treatment India Private Limited Receivable - 0.00 Non-Related Party
2 Utkarsh Agro Industries Pvt Ltd Receivable 0.00 0.00 Non-Related Party
3 Brand Batua E Solutions Private Limited Payable - (0.02) Non-Related Party
4 Maestro Energy Private Limited Payable - (0.03) Non-Related Party
5 Sara Cattle Feeds Private Limited Payable - (0.01) Non-Related Party
6 Ackntech Software Solutions Private Limited Payable - (0.00) Non-Related Party
7 Agrisy Layer Farm Private Limited Payable - (0.00) Non-Related Party
8 Nedumkandam Agro Trading Company Private Limited ~ Payable 0.01 (0.03) Non-Related Party
9 Yeerla Retail Private Limited Payable - (0.00) Non-Related Party
10 Dudha Dairy & Services Limited Payable 0.00 (0.00) Non-Related Party
n GSLD Egg and Agro Pvt Ltd Payable - (0.00) Non-Related Party
12 Kannauj Chemicals & Seeds Pvt Ltd Payable 0.00 - Non-Related Party
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Note 56 : Transactions with Struck off Companies (Continued)

Sr.  Name of struck off company Nature of transactions Transactions Balance Relationship
No duringthe  outstanding  with the Struck
year March  as at March off company
31,2024 31,2024
13 Dikshita Hatcheries And Farms Private Limited Payable (0.00) (0.00) Non-Related Party
14 Madhapur New Cafe Hospitality Payable 0.17 (0.03) Non-Related Party
15 Classic Integrated Solutions Private Limited Project Related expenses - 0.00 Non-Related Party
16 NMF Concepts Private Limited Other Expenses - 0.03 Non-Related Party
17 My Sunny Balcony Private Limited Consultancy Charges - 0.00 Non-Related Party
18 Ginza Hotels Private Limited Other Expenses - 0.00 Non-Related Party
19 Atelier Realtech Private Limited Advertising and Marketing Expenses - 0.00 Non-Related Party
20 Kevin Construction Private Limited Other Expenses - 0.00 Non-Related Party
21 Digipace Consulting (O P S) Brokerage Expenses - 0.00 Non-Related Party
22 Siddharam Infrastructure Pvt Ltd Other Expenses - 0.00 Non-Related Party

Amount less than ¥ 0.01 crore.

Note 57 : IND AS 115 - Revenue from Contracts with Customers for Property Development

(a) The amount of ¥ 1,649.41 Crore (Previous Year: ¥ 1220.84 Crore) recognised in contract liabilities at the beginning of the year has been

recognised as revenue during the year ended March 31, 2025.

(b) Significant changes in contract asset and contract liabilities balances are as follows:

Amount X in Crore

Particulars March 31,2025 March 31,2024
Contract asset (refer note 16)

At the beginning of the reporting period 484.63 186.82
Change due to revenue recorded based on measure of progress during the year 62.22 274.78
Significant change due to business combination 22.79 23.03
At the end of the reporting period 569.64 484.63
Contract liability (refer note 27)

At the beginning of the reporting period 8,811.74 2,261.87
Change due to collection and revenue recorded based on measure of progress during the year 9,278.50 5,402.15
Significant financing component (Net of transfer to Statement of Profit and Loss) 855.82 475.77
Significant change due to business combination 583.80 671.95
At the end of the reporting period 19,529.86 8,81.74

(c) Performance obligation for Property Development

The Group is also engaged in the business of real estate construction, development and other related activities.

All the Contracts entered with the customers consists of a single performance obligation thereby the consideration allocated to the

performance obligation is based on standalone selling prices.

Revenue is recognised upon transfer of control of residential and commercial units to customers for an amount that reflects the consideration
which the Group expects to receive in exchange for those units. The trigger for revenue recognition is normally completion of the project or
receipt of approvals on completion from relevant authorities or intimation to the customer of completion, post which the contract becomes

non-cancellable by the parties.

The revenue is measured at the transaction price agreed under the contract. In certain cases, the Group has contracts where the period
between the transfer of the promised goods or services to the customer and payment by the customer exceeds one year. As a consequence,

the Group adjusts the transaction price for the effects of a significant financing component.
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Note 57 : IND AS 115 - Revenue from Contracts with Customers for Property Development (Continued)

Any costs incurred that do not contribute fo satisfying performance obligations are excluded from the Group's input methods of revenue
recognition as the amounts are not reflective of our transferring control of the system to the customer. Significant judgment is required
to evaluate assumptions related to the amount of net contract revenues, including the impact of any performance incentives, liquidated
damages, and other forms of variable consideration.

If estimated incremental costs on any contract, are greater than the net contract revenues, the Group recognises the entire estimated loss
in the period the loss becomes known.

The aggregate amount of the transaction price allocated to the performance obligations that are unsatisfied (or partially unsatisfied) as at
March 31,2025 is3 48,564.42 Crore (Previous Year: ¥ 14,057.88 Crore), of which310,953.75 Crore (Previous Year: ¥ 9,511.07 Crore), which will
be recognised as revenue over a period of 1-2 years and ¥ 36,012.20 Crore (Previous Year: X 4,201.83 Crore) which will be recognised over a
period of 3-5 years.

Note:58

There are no significant subsequent events that would require adjustments or disclosures in these Consolidated Ind-AS financial statements as on
the Balance Sheet date.

As per our Report attached For and on behalf of the Board of Directors of
For Kalyaniwalla & Mistry LLP Godrej Industries Limited
Chartered Accountants CIN No.: L24241MH1988PLC097781
Firm Regn. No. : 104607W/ W100166
N. B. Godrej Vishal Sharma
Chairman and Managing Director Executive Director & CEO (Chemicals)
DIN: 00066195 DIN: 00085416
hed K. Udwadi
;::: e:d Udwadia Clement Pinto Anupama Kamble
M.No. :124658 Chief Financial Officer Company Secretary
Mumbai, May 15, 2025 Mumbai, May 15, 2025
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Independent Auditor’s Report

To the Members of
Godrej Industries Limited

Report on the Audit of the Standalone Ind-AS Financial Statements
Opinion

We have audited the accompanying standalone Ind-AS financial statements of GODREJ INDUSTRIES LIMITED (the “Company”),
which comprise the Balance Sheet as at March 31, 2025 and the Statement of Profit and Loss (including Other Comprehensive
Income), Statement of Changes in Equity and the Statement of Cash Flows for the year then ended, and Notes to the standalone
Ind-AS financial statements, including a summary of material accounting policies and other explanatory information, (hereinafter
referred to as “standalone Ind-AS financial statements”) in which are included Returns for the year ended on that date audited by
the branch auditor of the Company’s branch incorporated in United Kingdom.

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration
of audit report of the branch auditor on the financial statements of a branch as was audited by the branch auditor, the aforesaid
standalone Ind-AS financial statements give the information required by the Companies Act, 2013 (“Act”) in the manner so required
and give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with
the Companies (Indian Accounting Standard) Rules, 2015, as amended, (“Ind AS”) and with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2025 and its profit and total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone Ind-AS financial statements in accordance with the Standards on Auditing (SAs) specified
under Section 143(10) of the Act. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Standalone Ind-AS Financial Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are relevant
to our audit of the standalone Ind-AS financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalone
Ind-AS financial statements of the current period. These matters were addressed in the context of our audit of the standalone
Ind-AS financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters. We have determined the matter described below to be the key audit matter to be communicated in our report.

Description of Key Audit Matter
Revenue recognition

(Refer note 2.13 and note 27 to the standalone Ind-AS financial statements)

Key Audit Matter How the matter was addressed in our audit

As per Ind AS 115 - Revenue from Contracts with Customers’ revenue is| Our audit procedures to assess revenue recognition from sale of goods
recognized on transfer of control of goods or services to a customer, |included the following:

which is on dispatch / delivery as per the terms of contracts, at an
amount that reflects the consideration to which the Company is ¢
expected to be entitled to in exchange for those goods or services.

Assessed the revenue recognition accounting policies by comparing
with Ind AS 115 - “Revenue from Contracts with Customers”.

Understood and evaluated the design and implementation and
tested the operating effectiveness of key controls relating to
revenue recognition.

Revenue recognition includes determination of pricing, effect of *
discounts, sales returns and adjustments for freight reimbursements.

Due to the significance of the area and the risk of revenue being
L]

fraudulently overstated through manipulation on the timing of transfer

of control, revenue recognition is considered as a key audit matter.

Tested the design, implementation and operating effectiveness of
the Company’s key general Information Technology (IT) controls
and key IT application controls over the Company’s systems for
revenue recognition, by involving our IT specialists.
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Description of Key Audit Matter (Continued)

Key Audit Matter How the matter was addressed in our audit

e  Tested sales transactions on a sample basis by comparing
the underlying sales invoices, sales orders, dispatch and
delivery documents to assess whether revenue was recognized
appropriately.

e  Tested the timing of recognition of revenue including performing
cut-off procedures, to determine whether the same is in line with
the terms of contracts.

. Examined manual journal entries posted to revenue to identify any
unusual or irregular items.

Information Other than the Standalone Ind-AS Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the Board’s Report
including Annexures to Board'’s Report, and Report on Corporate Governance, but does not include the standalone Ind-AS financial
statements and our auditor’s report thereon which we obtained prior to the date of this auditor’s report.

Our opinion on the standalone Ind-AS financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the standalone Ind-AS financial statements, our responsibility is to read the other information, and,
in doing so, consider whether the other information is materially inconsistent with the standalone Ind-AS financial statements, or
our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone Ind-AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134 (5) of the Companies Act, 2013 (“the Act”)
with respect to the preparation of these standalone Ind-AS financial statements that give a true and fair view of the financial
position, financial performance, changes in equity and the cash flows of the Company in accordance with the accounting
principles generally accepted in Indiq, including the Accounting Standards specified under section 133 of the Act. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the standalone Ind-AS financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone Ind-AS financial statements, the Board of Directors is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but fo do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Ind-AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone Ind-AS financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these standalone
Ind-AS financial statements.
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Auditor’s Responsibilities for the Audit of the Standalone Ind-AS Financial Statements (Continued)

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout
the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances. Under Section 143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our opinion
on whether the Company has adequate internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by Management.

o Conclude on the appropriateness of Management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company'’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it probable
that the economic decisions of the users of the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) o evaluate the effect
of any identified misstatements in the standalone Ind-AS financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance
in the audit of the standalone Ind-AS financial statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Other Matter

The standalone Ind-AS financial statements include the audited financial statements of one branch in United Kingdom, whose
financial statements reflect total assets of ¥ 0.16 crore as at March 31, 2025, total revenue of ¥ Nil and total net (loss) after tax
% (1.56) crore for the year ended March 31, 2025, before giving effect to consolidation adjustments as considered in the standalone
Ind-AS financial statements, which has been audited by its branch auditor. The branch auditor’s report on the financial statements
of this branch has been furnished to us by the Management. Our opinion on the standalone Ind-AS financial statements, in so far
as it relates to the amounts and disclosures included in respect of this branch, is based solely on the report of such auditor and the
procedures performed by us are as stated above.

Our opinion is not modified in respect of this matter.
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Report on Other Legal and Regulatory Requirements

1.

294

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government of India in
terms of Section 143 (11) of the Companies Act, 2013, we give in the “Annexure A" a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143(3) of the Act, we report that:

a.

We have sought and obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from
our examination of those books.

The report on the accounts of the branch office of the Company audited under Section 143(8) of the Act by branch
auditor have been sent to us and have been properly dealt with by us in preparing this report;

The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the Statement of
Changes in Equity and the Statement of Cash Flows dealt with by this Report are in agreement with the books of
account.

In our opinion, the aforesaid standalone Ind-AS financial statements comply with the Ind AS specified under Section
133 of the Act, read with relevant rules issued thereunder.

On the basis of the written representations received from the directors as on March 31, 2025, taken on record by the
Board of Directors, none of the directors of the Company is disqualified as on March 31, 2025, from being appointed
as a director in terms of Section 164 (2) of the Act.

Withrespect to the adequacy of the internal financial controls with reference to standalone Ind-AS financial statements
of the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations
given to us:

i) The Company has disclosed the impact of pending litigations on its financial position in its standalone Ind-AS
financial statements - Refer Note 25 to the standalone Ind-AS financial statements.

i) The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses as at March 31, 2025.

iii)  There has been no delay in transferring the amounts required to be transferred fo the Investor Education and
Protection Fund by the Company.

iv) (@) The Management has represented that, to the best of its knowledge and belief, other than as disclosed
in note 48 to the standalone Ind-AS financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like to or on behalf of the
Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and belief, no funds have been
received by the Company from any persons or entities, including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company shall directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like from or on
behalf of the Ultimate Beneficiaries.
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Report on Other Legal and Regulatory Requirements (Continued)

(c) Based on such audit procedures as considered reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the representations under sub-clause (i) and (ii)
of Rule 11(e), as provided under (iv)(a) and (iv)(b) above, contain any material misstatement.

V) The Company has neither declared nor paid any dividend during the year.

vi)  Based on our examination which included test checks, the Company has used an accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software. Further, during the course
of our audit we did not come across any instance of the audit trail feature being tampered with.

The audit trail has been preserved by the Company as per the statutory requirements for record retention.

3. In our opinion and according to the information and explanations given to us and based on our examination of the records
of the Company, the Company has paid / provided managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 of the Act.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Registration No. 104607W/W100166

Jamshed K. Udwadia
PARTNER

Membership No. 124658
UDIN: 25124658BMJKBZ9928
Mumbai, May 15, 2025
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Independent Auditor’s Report

Annexure ‘A’ to the Independent Auditor’s Report

Referred to in Paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our Independent Auditor’s
Report to the members of the Company on the standalone Ind-AS financial statements for the year ended March 31, 2025:

Statement on Matters Specified in paragraphs 3 and 4 of the Companies (Auditors Report) Order, 2020:

i) (a)

(b)

(c)

(d)

(e)

i (a)

(b)

i) (a)

(b)

(c)

(A) The Company has maintained proper records showing full particulars, including quantitative details and the
situation of Property, Plant and Equipment (including Right of Use Assets and Investment Properties).

(B) The Company has maintained proper records showing full particulars of intangible assets.

According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company has a regular programme of physical verification of its Property, Plant and Equipment
(including Right of Use Assets and Investment Properties) by which all Property, Plant and Equipment (including Right
of Use Assets and Investment Properties) are verified in a phased manner over a period of three years. In accordance
with this programme, certain Property, Plant and Equipment were verified during the year. In our opinion, this
periodicity of physical verification is reasonable having regard to the size of the Company and the nature of its assets.
No material discrepancies were noticed on such verification.

According to the information and explanations given to us, and based on the audit procedures performed by us, the
title deeds of immovable properties including Investment Properties (other than immovable properties where the
Company is the lessee and the leases agreements are duly executed in favour of the lessee) disclosed in the standalone
Ind-AS financial statements are held in the name of the Company.

According to the information and explanations given to us, and based on the audit procedures performed by us, the
Company has not revalued its Property, Plant and Equipment (including Right of Use Assets) or intangible assets or
both during the year.

Based on the information and explanations provided to us and our verification of the books and records of
the Company, no proceedings have been initiated during the year or are pending against the Company as at
March 31, 2025, for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 and rules
made thereunder.

The inventories, except for goods-in-transit and stocks lying with third parties, have been physically verified by the
management during the year. For stocks lying with third parties at the year-end, written confirmations have been
obtained and for goods-in-transit subsequent evidence of receipts has been linked with inventory records. In our
opinion, the frequency of such verification is reasonable, and procedures and coverage as followed by management
were appropriate. No discrepancies were noticed on verification between the physical stocks and the book records
that were 10% or more in the aggregate of each class of inventory.

According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company has been sanctioned working capital limits in excess of five crore rupees, in aggregate,
from a bank on the basis of security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such a bank are in agreement with the books of account of the Company.

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not provided any guarantee or security or granted any loans or advances in the nature of
loans, secured or unsecured to companies, firms, limited liability partnership or any other parties during the year. The
Company has made investments in companies during the year but has not made any investments in firms and limited
liability partnerships during the year.

According to the information and explanations given to us and based on the audit procedures performed by us, we
are of the opinion that the investments made during the year are prima facie, not prejudicial to the interest of the
Company.

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not given any loans and advances in the nature of loans to any party during the year.
Accordingly, reporting under the provisions of paragraph 3(iii) (c) to (f) of the Order is not applicable to the Company.
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Statement on Matters Specified in paragraphs 3 and 4 of the Companies (Auditors Report) Order, 2020: (Continued)

iv)

V)

vi)

vii)

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not given any loans or security as specified under sections 185 and 186 of the Companies Act,
2013 (“the Act”) In respect of the investments made and guarantees provided by the Company, in our opinion the provisions
of section 186 of the Act have been complied with. The Company has not provided any security to the parties covered under
Section 186 of the Act.

The Company has not accepted any deposits or amounts which are deemed to be deposits from the public. Accordingly,
reporting under the provisions of paragraph 3(v) of the Order is not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by the Central
Government for maintenance of cost records under Section 148 of the Companies Act, 2013, and are of the opinion that
prima facie, the prescribed accounts and records have been made and maintained.

(a)

(b)

According to the information and explanations given to us, and based on the audit procedures performed by us, in our
opinion, amounts deducted / accrued in the books of account in respect of undisputed statutory dues including Goods
and Services Tax (‘GST’), Provident fund, Employees’ State Insurance, Income-Tax, Duty of Customs, Profession
Tax, Cess and other statutory dues have been regularly deposited by the Company with the appropriate authorities
wherever applicable, and there are no such outstanding dues as at March 31, 2025, for a period of more than six
months from the date they became payable.

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, statutory dues relating to Sales tax, Octroi, Stamp duty, Excise duty, Custom duty and Income Tax which
have not been deposited on account of any dispute are as follow:

Name of Statute Nature of Amount not Period to which the Forum where dispute
dues deposited on amount relates is pending
account of demand
(% In crore)
Central Excise Act, 1944 Excise duty 0.25 2012-13 CESTAT
Central Excise Act, 1944 Excise duty 0.47 2009-13 CESTAT
Central Excise Act, 1944 Excise duty 0.20 2013-15 Commissioner (Appeals)
Central Excise Act, 1944 Excise duty 0.18 2009-10,2011-12, 2014-15 Assistant Commissioner
Custom Duty Act Custom Duty 0.51 2004-05 Commissioner (Appeals)
Custom Duty Act Custom Duty 10.69 2019-20 CESTAT
Central Sales Tax Act 1956 | Sales Tax nn 2002-03,2003-04 Supreme Court
and Local Sales Tax Act
Octroi Octroi 0.24 1997-2003 Tribunal
Octroi Octroi 0.03 1997-98 Deputy Commissioner
Octroi Octroi 0.02 1998-99, 2000-01 Supreme Court
Maharashtra Stamp Act | Stamp duty 1.82 2000-01 Controlling Revenue
Authority

Income-tax Act, 1961 Income tax 3.81 AY 2007-2008, Assessing Officer

AY 2008 - 2009
Income-tax Act, 1961 Income tax 104.31 AY 2009-2010, AY 2013-2014 |CIT (A)

to AY 2016-2017, AY 2018-2019,

AY 2022-2023 and AY 2023-24
Income-tax Act, 1961 Income tax 43.41 AY 1989-1990, AY 1990-1991, High Court

AY 1998-1999, AY 1993-94,

AY 1996-97 AY 1997-98,

AY 2000-01to AY 2002-03,

AY 2011-12, AY 2012-2013
Income-tax Act, 1961 Income tax 519 AY 2010-T1 Supreme Court

297



Godrej Industries Limited

Independent Auditor’s Report

Statement on Matters Specified in paragraphs 3 and 4 of the Companies (Auditors Report) Order, 2020: (Continued)

viii)

ix)

X)

xi)

xii)
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Name of Statute Nature of Amount not Period to which the Forum where dispute
dues deposited on amount relates is pending
account of demand
(% In crore)
Goods and Service Tax,|GST 0.09 March 2018 to July 2018 Commissioner (Appeals)
2017
Goods and Service Tax,|GST 1.39 2017-2022 Commissioner (Appeals)
2017
Goods and Service Tax,|GST 014 2018-19 £ 2019-20 Additional Commissioner
2017 (Appeals)
Goods and Service Tax,|GST 0.87 2019-20 Additional Commissioner
2017 (Appeals)

According to the information and explanations given to us, and based on the audit procedures performed by us, we have
not come across any transactions not recorded in the books of account which have been surrendered or disclosed asincome
during the year in the tax assessments under the Income Tax Act, 1961.

(@)  According to the information and explanations given to us and based on the audit procedures performed by us, the
Company has not defaulted in repayment of any loans or other borrowings or in the payment of interest thereon to
any lender.

(b)  According to the information and explanations given to us and based on the audit procedures performed by us, the
Company has not been declared a wilful defaulter by any bank or financial institution or other lender.

(¢)  Inour opinion, and according to the information and explanations given to us by the management, term loans were
applied for the purpose for which the loans were obtained.

(d)  According to the information and explanations given to us, and based on the audit procedures performed by us, and
on an overall examination of the standalone Ind-AS financial statements of the Company, we report that no funds
raised on short-term basis have been used for long-term purposes by the Company.

(e)  According to the information and explanations given to us and on an overall examination of the standalone financial
statements of the Company, we report that the Company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries, associates or joint ventures as defined under the Act.

(f)  According to the information and explanations given to us, and based on the audit procedures performed by us, the
Company has not raised any loans during the year by way of pledge of securities held in its subsidiaries, associates or
joint ventures.

(a) The Company has not raised any money by way of initial public offer or further public offer (including debt instruments)
during the year. Accordingly, the provisions of paragraph 3 (x) (a) of the Order are not applicable to the Company.

(b)  The Company has not made any preferential allotment or private placement of shares or fully, partially or optionally
convertible debentures during the year. Accordingly, reporting under provisions of paragraph 3 (x) (b) of the Order is
not applicable to the Company.

(a) Based on examination of the books and records of the Company and according to the information and explanations
given to us, considering the principles of materiality outlined in Standards on Auditing, we report that no fraud by the
Company or on the Company has been noticed or reported during the course of audit.

(b)  Inview of what is reported above in clause xi(a), the reporting under clause xi(b) of the Order is not applicable.

()  According to the information and explanations given to us and as represented to us by the management, there are no
whistle blower complaints received by the Company during the year.

In our opinion and according to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, reporting under provisions of paragraphs 3(xii) (a) to (c) of the Order is not applicable to the Company.
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Statement on Matters Specified in paragraphs 3 and 4 of the Companies (Auditors Report) Order, 2020: (Continued)

xiii)

Xiv)

XV)

XVi)

XVii)

xviii)

Xix)

XX)

XXi)

According to the information and explanations and records made available to us by the Company and audit procedures
performed by us, all transactions with related parties are in compliance with sections 177 and 188 of the Act where applicable
and details of such transactions have been disclosed in the standalone Ind-AS financial statements, as required by the
applicable accounting standards.

(a)  Inour opinion the Company has an internal audit system commensurate with the size and nature of its business.
(b)  We have considered the internal audit reports of the Company issued during the financial year for the period under audit.

According to the information and explanations given to us, in our opinion during the year the Company has not entered into
any non-cash transactions with its directors or persons connected with its directors and hence provisions of section 192 of
the Act are not applicable to the Company.

(@)  According to the information and explanations given to us, the Company is not required to be registered under Section
45-1A of the Reserve Bank of India Act, 1934. Accordingly, reporting under the provision of paragraph 3(xvi)(a) of the
Order is not applicable.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities. Accordingly, reporting
under the provision of paragraph 3(xvi)(b) of the Order is not applicable.

(c)  The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of
India. Accordingly, reporting under the provision of paragraph 3(xvi)(c) of the Order is not applicable.

(d)  According to the information and explanations given to us, the Group does not have more than one Core Investment
Company (CIC), therefore reporting under provisions of paragraph 3 (xvi) (d) of the Order is not applicable to the Company.

The Company has not incurred cash losses in the current financial year and had incurred cash losses of ¥ 115.81 crore in the
immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting under provision of paragraph
3 (xviii) of the Order is not applicable.

According fo the information and explanations given to us and on the basis of the financial ratios, ageing and expected dates
of redlization of financial assets and payment of financial liabilities, other information accompanying the standalone Ind-AS
financial statements, our knowledge of the Board of Directors and Management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that the Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by the Company as and when they
fall due.

The requirements as stipulated by the provisions of Section 135 are not applicable to the Company. Accordingly, reporting
under provisions of paragraph 3(xx)(a) and 3(xx)(b) of the Order is not applicable.

The reporting under paragraph 3(xxi) of the Order is not applicable in respect of audit of standalone Ind-AS financial
statements. Accordingly, no comment in respect of paragraph 3 (xxi) of the Order has been included in this report.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Registration No. 104607W/W100166

Jamshed K. Udwadia
PARTNER

Membership No. 124658
UDIN: 25124658BMJKBZ9928
Mumbai, May 15, 2025
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Annexure B to the Independent Auditor’s report

The Annexure referred to in Paragraph 2 (g) under ‘Report on Other Legal and Regulatory Requirements’ of our Independent
Auditor’s Report to the members of the Company on the standalone Ind-AS financial statements for the year ended
March 31, 2025:

Report on the Internal Financial Controls with reference to standalone Ind-AS financial statements under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to standalone Ind-AS financial statements of GODREJ INDUSTRIES
LIMITED (“the Company”) as at March 31, 2025, in conjunction with our audit of the standalone Ind-AS financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls based on the internal
control with reference to standalone Ind-AS financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
(issued by the Institute of Chartered Accountants of India (ICAI) (the “Guidance Note”). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly
and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to standalone Ind-AS
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards on Auditing, prescribed under section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls with reference to standalone
Ind-AS financial statements, both issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to standalone Ind-AS financial statements was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system
with reference to standalone Ind-AS financial statements and their operating effectiveness. Our audit of internal financial controls
with reference to standalone Ind-AS financial statements included obtaining an understanding of internal financial controls with
reference to standalone Ind-AS financial statements, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the standalone Ind-AS financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system with reference to standalone Ind-AS financial statements.

Meaning of Internal Financial Controls with Reference to Standalone Ind-AS Financial Statements

A company’s internal financial controls with reference to standalone Ind-AS financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of standalone Ind-AS financial
statements for external purposes in accordance with generally accepted accounting principles. A company’s internal financial
controls with reference to standalone Ind-AS financial statements include those policies and procedures that (1) pertain fo the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of
the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of standalone
financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the standalone Ind-AS financial statements.
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Annexure B to the Independent Auditor’s report (Continued)
Inherent Limitations of Internal Financial Controls with Reference to Standalone Ind-AS Financial Statements

Because of the inherent limitations of internal financial controls with reference to standalone Ind-AS financial statements, including
the possibility of collusion or improper management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls with reference to standalone Ind-AS
financial statements to future periods are subject to the risk that the internal financial controls with reference to standalone
financial statements may become inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all material
respects, an adequate internal financial controls with reference to standalone Ind-AS financial statements and such internal
financial controls with reference to standalone Ind-AS financial statements were operating effectively as at March 31, 2025,
based on the internal control with reference to the standalone Ind-AS financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note issued by the ICAL.

For KALYANIWALLA & MISTRY LLP
CHARTERED ACCOUNTANTS
Firm Registration No. 104607W/W100166

Jamshed K. Udwadia
PARTNER

Membership No. 124658
UDIN: 25124658BMJKBZ9928
Mumbai, May 15, 2025
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Balance Sheet as at March 31, 2025

Amount ¥ in Crore

Particulars Note As at As at
No. March 31,2025 March 31,2024
ASSETS
Non Current Assets
Property, Plant and Equipment 3 1,372.86 1,340.61
Capital Work in Progress 3a 78.10 19.51
Right-of-use Assets 38 68.93 78.22
Investment Property 3b 586.57 430.27
Goodwill 46 20.26 -
Other Intangible Assets 3c 3.94 3.02
Financial Assets
Investments in Subsidiaries and Associates 4 8,328.89 6,605.10
Other Investments 4a 24.77 17.28
Loans 5 0.91 0.76
Other Financial Assets 6 6.38 6.32
Deferred Tax Assets (Net) 7 - 0.50
Other Tax Assets (Net) 179.97 131.84
Other Non Current Assets 8 4.57 5.39
Current Assets
Inventories 9 542.83 501.72
Financial Assets
Investments 10 769.78 1,245.25
Trade Receivables il 494.77 351.36
Cash and cash equivalents 12a 251.83 40.58
Bank balances other than Cash and Cash equivalents 12b 2.08 0.68
Loans 13 0.38 0.25
Other Financial Assets 14 35.86 2017
Other Current Assets 15 75.58 63.06
TOTAL ASSETS 12,849.26 10,861.89
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 16 33.68 33.67
Other Equity 17 1,671.47 1,482.44
Total Equity 1,705.15 1,516.11
LIABILITIES
Non Current Liabilities
Financial Liabilities
Borrowings 18 4,055.66 3,444.87
Lease Liabilities 38 4.38 7.30
Provisions 19 28.45 23.06
Current Liabilities
Financial Liabilities
Borrowings 20 6,001.20 5,082.58
Lease Liabilities 38 6.57 16.29
Trade Payables 21
Outstanding dues of Micro and Small Enterprises 37.04 44.76
Outstanding dues of Creditors other than Micro and Small Enterprises 706.94 504.32
Other Financial Liabilities 22 263.93 191.29
Other Current Liabilities 23 27.29 19.49
Provisions 24 5.53 4.70
Current Tax Liabilities (Net) 712 732
Total Liabilities 1,14411 9,345.78
TOTAL EQUITY & LIABILITIES 12,849.26 10,861.89
Material Accounting Policies 2

The accompanying notes form an integral part of the Standalone Ind AS financial statements

As per our Report attached

For KALYANIWALLA & MISTRY LLP
Chartered Accountants
Firm Regn. No. : 104607W / W100166

Jamshed K. Udwadia
Partner

M.No. : 124658
Mumbai, May 15, 2025

For and on behalf of the Board of Directors of
Godrej Industries Limited
CIN No.: L24241MH1988PLC097781

N. B. Godrej
Chairman and Managing Director
DIN: 00066195

Clement Pinto
Chief Financial Officer
Mumbai, May 15, 2025

Vishal Sharma
Executive Director &
CEO (Chemicals)
DIN : 00085416

Anupama Kamble
Company Secretary
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Statement of Profit and Loss for the year ended March 31, 2025

Amount % in Crore

Particulars Note Year ended Year ended
No. March 31,2025 March 31,2024

Revenue from Operations 27 4171.21 3,017.72
Other Income 28 120.25 94.81
Total Income 4,291.46 3,112.53
Expenses
Cost of Materials Consumed 29 2,478.83 1,916.08
Purchases of Stock in Trade 39.26 50.24
Changes in Inventories of Finished Goods, Stock in Trade and Work in 30 (26.77) 26.48
Progress
Employee Benefits Expenses 31 223.27 178.19
Finance Costs 32 742.39 582.39
Depreciation and Amortisation Expense 33 96.85 86.88
Other Expenses 34 547.46 474.79
Total Expenses 4,101.29 3,315.05
Profit / (Loss) Before Tax 190.17 (202.52)
Tax Expense
Current Tax 36 - -
Deferred Tax 0.50 -
Total Tax Expenses 0.50 -
Profit / (Loss) After Tax 189.67 (202.52)
Other Comprehensive Income
Items that will not be reclassified to Profit or Loss

Remeasurements of defined benefit plans (4.14) (0.50)

Income Tax on Items that will not be reclassified to Profit or Loss - -

(4.14) (0.50)

Total Comprehensive Income for the Year 185.53 (203.02)
Earnings Per Equity Share (Face Value Re. 1each) 35
Basic 5.63 (6.02)
Diluted 5.63 (6.01)
Material Accounting Policies 2

The accompanying notes form an integral part of the Standalone Ind AS financial statements

As per our Report attached

For KALYANIWALLA & MISTRY LLP
Chartered Accountants
Firm Regn. No.: 104607W / W100166

Chairman and Managing Director

N. B. Godrej
DIN : 00066195
Jamshed K. Udwadia
Partner Clement Pinto

M.No. : 124658
Mumbai, May 15, 2025

Chief Financial Officer
Mumbai, May 15, 2025

For and on behalf of the Board of Directors of

Godrej Industries Limited
CIN No.: L24241MH1988PLC097781

Vishal Sharma
Executive Director &
CEO (Chemicals)
DIN : 00085416

Anupama Kamble
Company Secretary
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Statement of Changes in Equity for the year ended March 31, 2025

Equity Share Capital (Refer Note 16)

Particulars As at March 31,2025 As at March 31,2024
No. of Shares Amount No. of Shares Amount
R InCrore R InCrore
Balance at the beginning of the year 33,66,90,741 33.67 33,66,38,257 33.66
Changes in equity share capital during the year* 61,348 0.01 52,484 0.00
Balance at the end of the year 33,67,52,089 33.68 33,66,90,741 33.67

* Amount less than ¥ 0.01 crore.

Other Equity (Refer Note 17) Amount X in Crore
Particulars Items of Other Total
Other Equity Comprehensive
Income
Retained General Capital Security Capital Employee Remeasurements
Earnings Reserve Redemption Premium Reserve Stock Grants of the netdefined
Reserve Account Ovutstanding benefit Plans
Balance as at April 01,2023 632.85 52.70 31.46 925.14 46.25 3.19 (8.86) 1,682.73
Loss for the year (202.52) (202.52)
Other Comprehensive Income (0.50) (0.50)
(net of tax)
Transfer to Securities Premium 2.37 (2.37) -
on exercise of Stock Grants
during the year
Share based payments to 273 273
employees
Balance as at March 31, 2024 430.33 52.70 31.46 927.51 46.25 3.55 (9.36) 1,482.44
Profit for the year 189.67 189.67
Other Comprehensive Income (4.4) (4.14)
(net of tax)
Transfer to Securities Premium 2.87 (2.87) -
on exercise of Stock Grants
during the year
Share based payments to 3.50 3.50
employees
Balance as at March 31, 2025 620.00 52.70 31.46  930.38 46.25 418 (13.50) 1,671.47

A description of the purposes of each Reserve within Equity has been disclosed in Note 17
The accompanying notes form an integral part of the Standalone Ind AS financial statements

As per our Report attached For and on behalf of the Board of Directors of
Godrej Industries Limited
CIN No.: L24241MH1988PLC097781

For KALYANIWALLA & MISTRY LLP
Chartered Accountants
Firm Regn. No.: 104607W / W100166

N. B. Godrej Vishal Sharma
Chairman and Managing Director Executive Director &
DIN : 00066195 CEO (Chemicals)
DIN : 00085416
Jamshed K. Udwadia
Partner Clement Pinto Anupama Kamble
M.No. : 124658 Chief Financial Officer Company Secretary
Mumbai, May 15, 2025 Mumbai, May 15, 2025
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Statement of Cash Flow for the year ended March 31, 2025

Amount X in Crore

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
1 Cash Flow From Operating Activities:

Profit / (Loss) Before Tax 190.17 (202.52)
Adjustments for:

Depreciation and Amortisation 96.85 86.88
Unrealised Foreign Exchange (Gain) / Loss 1.24 (0.65)
(Profit) on Sale of Investments (44.53) (39.63)
Loss on Sale of Property, Plant & equipments (Net) 0.28 0.63
Write Off of Property, Plant & Equipments 0.86 1.64
(Profit) on Investments measured at Fair Value through Profit and Loss (8.61) (1.25)
Interest Income (1.94) (VA1)
Interest & Finance Charges 742.39 582.39
Employee Share based Payments 3.50 273
Gain on Lease cancellation (0.24) -
Allowance for Doubtful Debts and Sundry Balances (net) (113) 0.09
Bad Debts written off 0.88 -
Operating Profit Before Working Capital Changes 979.72 428.20
Adjustments for :

Increase / (Decrease) in Non-financial Liabilities 9.88 (0.63)
Increase / (Decrease) in Financial Liabilities 206.42 (257.70)
(Increase) / Decrease in Inventories (41.1) 64.31
(Increase) / Decrease in Non-financial Assets (13.94) 34.43
(Increase) / Decrease in Financial Assets (162.23) 88.39
Cash Generated from Operations 978.74 357.00
Direct Taxes Paid (48.13) (39.18)
Net Cash Generated from Operating Activities 930.61 317.82

2 Cash Flow from Investing Activities:

Purchase of Property, Plant & equipments, Investment Property & Intangibles (net) (308.69) (76.69)
Proceeds from Sale of Property, Plant & equipments 2.28 0.97
Purchase of Current Investments (10,785.74) (9,344.05)
Investments in Subsidiaries (1,723.79) (902.26)
Proceeds from Sale of Current Investments 1,306.87 8,967.31
Interest Received 2.00 214
Acquisition of Business (45.18) -
Net Cash (used in) Investing Activities (1,552.25) (1,352.58)

3 Cash Flow from Financing Activities:

Proceeds from issue of Equity shares 0.01 0.01
Proceeds from Non Current Borrowings 1,741.00 1,400.00
Proceeds from Current Borrowings (net) (212.79) 248.35
Payment of Lease Liabilities (14.45) (16.08)
Interest on Lease Liabilities (1.45) (2.66)
Interest & Finance Charges Paid (679.43) (598.43)
Net Cash Generated from Financing Activities 832.89 1,031.19
Net Increase / (Decrease) in Cash and Cash Equivalents 211.25 (3.57)
Cash and Cash Equivalents (Opening Balance) 40.58 4415
Cash and Cash Equivalents (Closing Balance) 251.83 40.58
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Godrej Industries Limited

Statement of Cash Flow for the year ended March 31, 2025

Notes :

Amount X in Crore

Particulars

Asat
March 31,2025

Asat
March 31,2024

1 Cash and Cash Equivalents

Balances with Banks

(a) Current Accounts 151.36 40.08
(b) Deposits having maturity less than 3 months 100.00 0.01
Cash on hand 0.47 0.49
Cash and Cash Equivalents 251.83 40.58
2 Reconciliation of Liabilities arising from Financing activities

Amount X in Crore

Particulars Asat Cash Flow Non Cash Asat
March 31,2024 Changes March 31,2025

Non Current Borrowings 3,444.87 1,741.00 (1,130.21) 4,055.66
Current Borrowings 5,082.58 (212.79) 1,131.41 6,001.20
Total Borrowings 8,527.45 1,528.21 1.20 10,056.86

3 The Cash Flow Statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) Statement of

Cash Flows.

4 The accompanying notes form an integral part of the Standalone Ind AS financial statements

As per our Report attached

For KALYANIWALLA & MISTRY LLP

Chartered Accountants

Firm Regn. No.: 104607W / W100166
N. B. Godrej
Chairman and Managing Director
DIN : 00066195

Jamshed K. Udwadia
Partner
M.No. : 124658

Mumbai, May 15, 2025

Clement Pinto
Chief Financial Officer
Mumbai, May 15, 2025

For and on behalf of the Board of Directors of

Godrej Industries Limited
CIN No.: L24241MH1988PLC097781

Vishal Sharma
Executive Director &
CEO (Chemicals)
DIN : 00085416

Anupama Kamble
Company Secretary
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Notes to the Standalone Financial Statements

Note1

11

1.2

1.3

Corporate Information

Godrej Industries Limited ("the Company") was incorporated under the Companies Act, 1956 on March 7, 1988 under the
name of Gujarat-Godrej Innovative Chemicals Limited. The business and undertaking of the erstwhile Godrej Soaps Limited
was transferred to the Company under a Scheme of Amalgamation with effect from April 1, 1994 and the Company’s name
was changed to Godrej Soaps Limited. Subsequently, under a Scheme of Arrangement the Consumer Products division of
the Company was demerged with effect from April 1, 2001 into a separate company, Godrej Consumer Products Limited
(GCPL).

The Company’s name was changed to Godrej Industries Limited on April 2, 2001. The Vegetable Oils and Processed Foods
Manufacturing business of Godrej Foods Limited was transferred to the Company with effect from June 30, 2001. The Foods
division (except Wadala factory) was then sold to Godrej Hershey Limited, on March 31, 2006. Swadeshi Detergents Limited,
100% subsidiary of the Company, was amalgamated with the Company effective from April 01, 2013. Wadala Commodities
Limited was amalgamated with the Company effective from April O1, 2014. Vora Soaps Limited was amalgamated with the
Company effective from December 14, 2017.

The Company is domiciled in India and is listed on BSE Limited (BSE) and The National Stock Exchange of India Limited
(NSE). The Company’s registered office is at Godrej One, Pirojshanagar, Eastern Express Highway, Vikhroli (east), Mumbai
- 400 079. The Company is engaged in the businesses of manufacture and marketing of oleo-chemicals, their precursors
and derivatives, bulk edible oils & seeds, estate management and investment activities.

(a) Basis of preparation

These standalone Ind AS financial statements (herein after referred to as Standalone financial statements) have
been prepared on accrual basis to comply in all material aspects with the Indian Accounting Standards (hereinafter
referred to as the "Ind AS") as notified by Ministry of Corporate Affairs pursuant to section 133 of the Companies Act,
2013 read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and other
provisions of the Act.

These standalone Ind AS financial statements have been prepared on a going concern basis. The accounting policies
are applied consistently to all the periods presented in the financial statements. All assets and liabilities have been
classified as current or non current as per the Company’s normal operating cycle and other criteria as set out in the
Division Il of Schedule lll to the Companies Act, 2013. Based on the nature of products and services and the time
between acquisition of assets for processing and their realisation in cash and cash equivalents, the Company has
ascertained its operating cycle as 12 months for the purpose of current or non-current classification of assets and
liabilities.

The standalone financial statements of the Company for the year ended March 31, 2025 were approved for issue in
accordance with the resolution of the Board of Directors on May 15, 2025.

(b) Basis of measurement

These financial statements have been prepared on a historical cost basis, except for the following assets and liabilities
which have been measured at fair value:-

. Certain financial assets and liabilities (including derivative instruments) measured at fair value (refer accounting
policy 2.8 regarding financial assets and 2.9 regarding financial liabilities)

. Defined benefit plans - plan assets/(liability) and share-based payments measured at fair value (Refer Note 39
and 40)

Functional and presentation currency

These standalone financial statements are presented in Indian rupees, which is the Company’s functional currency. All
amounts have been rounded to the nearest crore, unless otherwise indicated.
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Notes to the Standalone Financial Statements

Notel

1.4

1.5

1.6

Key estimates, Judgements and assumptions

The preparation of financial statements requires Management to make judgments, estimates and assumptions in the
application of accounting policies that affect the reported amounts of assets, liabilities, income and expenses. Actual
results may differ from these estimates. Continuous evaluation is done on the estimation and judgments based on historical
experience and other factors, including expectations of future events that are believed to be reasonable.

Information about critical judgments in applying accounting policies that have the most significant effect on the carrying
amounts of assets and liabilities and in respect of assumptions and estimates on uncertainties are as follows:-

- Determination of the estimated useful lives of tangible assets and the assessment as to which components of the cost
may be capitalized. (refer accounting policy | regarding Property, plant and equipment)

- Impairment of Property, Plant and Equipments, Investments and Investment Property (Refer Note 3 and 4 )
- Recognition and measurement of defined benefit obligations (Refer Note 19, 24 and 39)

- Recognition of deferred tax assets (Refer Note 7 and 37)

- Fair value of financial instruments (Refer Note 42)

- Provisions and Contingent Liabilities (Refer Note 19, 24 and 25)

- Leases (Refer Note 38)

Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025, MCA has notified Ind
AS - 117 Insurance Contracts and amendments to Ind AS 116 - Leases, relating to sale and leaseback transactions, applicable
to the Company w.e.f. April 1, 2024. The Company has reviewed the new pronouncements and based on its evaluation has
determined that it does not have any significant impact in its financial statements.

Measurement of fair values
The Company’s accounting policies and disclosures require the measurement of fair values for financial instruments.

The Company has an established control framework with respect to the measurement of fair values. The Management
regularly reviews significant unobservable inputs and valuation adjustments. If third party information, such as broker
quotes or pricing services, is used to measure fair values, then the Management assesses the evidence obtained from the
third parties to support the conclusion that such valuations meet the requirements of Ind AS, including the level in the fair
value hierarchy in which such valuations should be classified.

When measuring the fair value of a financial asset or a financial liability, the Company uses observable market data as far
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows.

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

- Level 2: inputs other than quoted prices included in Level 1that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then
the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input
that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which
the change has occurred.
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Note 2 : Material Accounting Policies

21

Property, Plant and Equipment

0]

(ii)

(i)

Recognition and measurement

Property, plant and equipment (PPE) are measured at Original cost net of tax / duty credit availed less accumulated
depreciation and accumulated impairment losses, if any. Historical cost includes expenditure that is directly
attributable to the acquisition of the items.

Advances paid towards the acquisition of PPE outstanding at each reporting date are classified as capital advances
under Other Non-Current Assets and Property, plant and equipment which are not ready for intended use as on the
date of Balance Sheet are disclosed as “Capital work-in-progress”.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for
as separate items (major components) of property, plant and equipment.

Capital expenditure on tangible assets for Research and Development is classified under Property, Plant and
Equipment and is depreciated on the same basis as other property, plant and equipment.

Property, Plant and equipment are derecognised from financial statement on disposal and gains or losses arising
from disposal are recognised in the Statement of Profit and Loss in the year of occurrence.

Subsequent expenditure

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost of
the item can be measured reliably. All other repairs and maintenance are charged to the Statement of Profit and Loss
during the period in which they are incurred.

When significant parts of Property, Plant and Equipments are required to be replaced, the Company derecognises the
replaced part and recognises the new part with its own associated useful life and it is depreciated accordingly.

Depreciation

Depreciation is provided, under the Straight Line Method, pro rata to the period of use, based on useful lives specified
in Schedule Il to the Companies Act, 2013 except where the Company, based on technical evaluation, the condition of
the plants, regular maintenance schedule, material of construction and past experience, has considered useful life of
the following items of PPE different from that prescribed in Schedule Il to the Act.

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period,
with the effect of any changes in estimate accounted for on a prospective basis.

The range of useful lives of the Property, Plant and Equipment are as follows:
Q) Plant and Machinery - 7 - 30 years

b) Furniture and fixtures - 7- 10 years

c) Office Equipments - 2 - 5 years

d) Factory Building - 10- 30 years

e) Non Factory Building - 10- 60 years

1) Vehicles - 3- 8 years

g) Computer Hardware - 3 - 5 years

h) Assets costing less than INR 5,000 are depreciated at 100% in the year of acquisition.
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2.2

23

2.4
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Investment Property

(i) Recognition and measurement
Investment Property comprises of Freehold Land and Buildings.

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition,
investment properties are stated at cost less accumulated depreciation and accumulated impairment loss, if any.

Though the Company measures investment property using cost based measurement, the fair value of investment
property is disclosed in the notes. Fair values are determined based on an annual evaluation performed by an
accredited external independent valuer.

Investment properties are derecognised either when they have been disposed of or when they are permanently
withdrawn from use and no future economic benefit is expected from their disposal. The difference between the net
disposal proceeds and the carrying amount of the asset is recognised in the Statement of Profit and Loss in the period
of derecognition.

(ii) Depreciation

Depreciation on Building classified as Investment Property is provided, under the Straight Line Method, pro rata to the
period of use, based on useful lives specified in Schedule |l to the Companies Act, 2013.

Intangible Assets
(i) Recognition and measurement

Intangible assets are recognised when it is probable that future economic benefits that are attributable to concerned
assets will flow to the Company and the cost of the assets can be measured reliably.

Intangible assets are initially measured at cost and are subsequently measured at cost less accumulated amortization
(other than goodwill and indefinite life intangibles) and any accumulated impairment losses.

Gain or loss arising from derecognition of an intangible asset is recognised in the Statement of Profit and Loss.
(ii) Amortisation
Intangible Assets are amortised over the estimated useful life on Straight Line Method (SLM).

The useful lives of Intangible assets are assessed as either finite or indefinite. The amortisation period and the
amortisation method for an intangible asset with finite useful life are reviewed at the end of each reporting period.
Changes in the expected useful life or expected pattern of consumption of future economic benefits embodied in
the asset are considered to modify the amortisation period or method, as appropriate, and are treated as changes
in accounting estimates. Indefinite life intangibles are not amortised but are tested for impairment annually and
whenever there is an indication that the intangible asset may be impaired.

Computer Software is amortised in a Straight Line basis over a period of 3 years.
Impairment of non-financial assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed for impairment if any
indication of impairment exists.

If the carrying amount of the assets exceed the estimated recoverable amount, impairment is recognized for such excess
amount. The impairment loss is recognized as an expense in the Statement of Profit and Loss, unless the asset is carried at
revalued amount, in which case any impairment loss of the revalued asset is treated as a revaluation decrease to the extent
arevaluation reserve is available for that asset.

When there is indication that an impairment loss recognised for an asset in earlier accounting periods which no longer exists
or may have decreased, such impairment loss is reversed in the Statement of Profit and Loss only, to the extent that the
asset's carrying amount does not exceed the carrying amount that would have been determined, net of depreciation, if no
impairment loss had been recognised.
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2,6

2.7

2.8

Investments in Subsidiaries and Associates

Investmentsin subsidiaries and associates are carried at cost less accumulated impairment losses, if any. Where anindication
of impairment exists, the carrying amount of the investment is assessed and written down immediately fo its recoverable
amount. On disposal of investments in subsidiaries, associate and jointly controlled entities, the difference between net
disposal proceeds and the carrying amounts are recognized in the Statement of Profit and Loss.

Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is determined using the
weighted average method. In the case of manufactured inventories and work in progress, cost includes an appropriate
share of production overheads based on normal operating capacity. Net realisable value is the estimated selling price in the
ordinary course of business less the estimated costs of completion and the estimated costs necessary to make the sale.

If payment for inventory is deferred beyond normal credit terms then cost is determined by discounting the future cash
flows at an interest rate determined with reference to market rates. The difference between the total cost and the deemed
cost is recognised as interest expense over the period of financing under the effective interest method.

Slow and non-moving material, obsolescence, defective inventories are duly provided for and valued at lower of cost and net
realizable value. Goods and materials in transit are valued at actual cost incurred upto the date of balance sheet. Materials
and supplies held for use in the production of inventories are not written down if the finished products in which they will be
used are expected to be sold at or above cost.

Cash and Cash Equivalents

Cash and cash equivalents in the balance sheet comprise cash on hand, bank balances and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the Statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined
above, net of outstanding bank overdrafts as they are considered an integral part of the Company’s cash management.
Financial Assets
(i) Initial recognition and measurement

Financial assets are recognised when the Company becomes a party to the contractual provisions of the instrument.

On initial recognition, a financial asset is recognised at fair value, in case of Financial assets which are recognised at
fair value through profit and loss (FVTPL), its transaction cost is recognised in the Statement of Profit and Loss. In
other cases, the transaction cost is attributed to the acquisition value of the financial asset.

(i)  Classification and Subsequent measurement
Financial assets are subsequently classified and measured at
. amortised cost
. fair value through profit and loss (FVTPL)
. fair value through other comprehensive income (FVOCI).

Financial assets are not reclassified subsequent to their recognition, except if and in the period the Company changes
its business model for managing financial assets.

(iii)  Trade Receivables:

Trade receivables are initially recognised at their transaction price (as defined in Ind AS 115) unless those contain
significant financing component determined in accordance with Ind AS 115 (or when the entity applies the practical
expedient in accordance with para 63 of Ind AS 115). As a practical expedient, the Company uses a provision matrix
to measure lifetime ECL on its portfolio of trade receivables. The provision matrix is prepared based on historically
observed default rates over the expected life of trade receivables and is adjusted for forward looking estimates.
At each reporting date, the historically observed default rates and changes in the forward-looking estimates are
updated.
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(iv)

v)

(vi)

(vii)

Debt Instruments

Debt instruments are initially measured at amortised cost, fair value through other comprehensive income (‘FVOCI’)
or fair value through profit or loss (‘FVTPL) till derecognition on the basis of (i) the Company’s business model for
managing the financial assets and (ii) the contractual cash flow characteristics of the financial asset.

(@) Measured at amortised cost: Financial assets that are held within a business model whose objective is to hold
financial assets in order to collect contractual cash flows that are solely payments of principal and interest, are
subsequently measured at amortised cost using the effective interest rate (‘EIR’) method less impairment, if any.
The amortisation of EIR and loss arising from impairment, if any is recognised in the Statement of Profit and
Loss.

(b)  Measured at fair value through other comprehensive income: Financial assets that are held within a business
model whose objective is achieved by both, selling financial assets and collecting contractual cash flows that are
solely payments of principal and interest, are subsequently measured at fair value through other comprehensive
income. Fair value movements are recognized in the other comprehensive income (OCI). Interest income
measured using the EIR method and impairment losses, if any are recognised in the Statement of Profit and
Loss. On derecognition, cumulative gain or loss previously recognised in OCl is reclassified from the equity to
‘Other Income’ in the Statement of Profit and Loss.

(c)  Measured at fair value through profit or loss: A financial asset not classified as either amortised cost or FVOCI,
is classified as FVTPL. Such financial assets are measured at fair value with all changes in fair value, including
interest income and dividend income if any, recognised as ‘Other Income’ in the Statement of Profit and Loss.

Equity Instruments

All investments in equity instruments classified under financial assets are initially measured at fair value and the
Company may, on initial recognition, irrevocably elect to measure the same either at FVOCI or FVTPL.

The Company makes such election on an instrument-by-instrument basis. Fair value changes on an equity instrument
is recognised as other income in the Statement of Profit and Loss unless the Company has elected to measure such
instrument at FVOCI. Fair value changes excluding dividends, on an equity instrument measured at FVOCI are
recognized in OCI. Amounts recognised in OCI are not subsequently reclassified to the Statement of Profit and Loss.
Dividend income on the investments in equity instruments are recognised as Income in the Statement of Profit and
Loss.

Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset
expire, or it tfransfers the contractual rights to receive the cash flows from the asset.

Impairment of Financial Asset

Expected credit losses are recognized for all financial assets subsequent to initial recognition other than financial
assets in FVTPL category.

For financial assets other than trade receivables, as per Ind AS 109, the Company recognises 12 month expected credit
losses for all originated or acquired financial assets if at the reporting date the credit risk of the financial asset has
not increased significantly since its initial recognition. The expected credit losses are measured as lifetime expected
credit losses if the credit risk on financial asset increases significantly since its initial recognition. The Company's trade
receivables do not contain significant financing component and loss allowance on trade receivables is measured at an
amount equal fo life time expected losses i.e. expected cash shortfall.

The impairment losses and reversals are recognised in Statement of Profit and Loss.
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Financial Liabilities
(i) Initial recognition and measurement

Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instrument.
Financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

(ii) Subsequent measurement

Financial liabilities are subsequently measured at amortised cost using the EIR (Effective Interest Rate) method or are
measured at fair value through profit and loss with changes in fair value being recognised in the Statement of Profit
and Loss.

(iii) Derecognition

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled or expires.
Financial Liability is also derecognised on modification of terms of contract and when cashflows under modified terms
are substantially different.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets
and settle the liabilities simultaneously.

Derivative financial instruments

The Company uses derivative financial instruments, such as forward currency contracts and interest rate swaps, to hedge
its foreign currency risks and interest rate risks respectively. The Company also uses commodity futures contracts to hedge
the exposure to oil price risks. Such derivative financial instruments are initially recognised at fair value on the date on which
a derivative contract is entered into and are subsequently re-measured at fair value at the end of each reporting period.
The subsequent changes in fair value are recorded in Statement of Profit and Loss.

Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when the fair value is
negative. The Company does not follow hedge accounting.

Provisions and Contingent Liabilities

Provisions are recognized when the Company has a present obligation as a result of a past event; it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation and when a reliable estimate
of the amount of the obligation can be made. Provisions are measured at the best estimate of the expenditure required to
settle the present obligation at the Balance Sheet date. The expenses relating to a provision is presented in the Statement
of Profit and Loss net of any reimbursement.

If the effect of the time value of money is material, provisions are determined by discounting the expected future cash flows
specific to the liability. The unwinding of the discount is recognised as finance cost.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control
of the Company or a present obligation that arises from past events where it is either not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of the amount cannot be made.

A contingent asset is not recognised but disclosed in the financial statements where aninflow of economic benefit is probable.
Capital Commitments includes the amount of purchase orders (net of advance) issued to parties for acquisition of assets.

Provisions, contingent assets, contingent liabilities and commitments are reviewed at each balance sheet date.
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Revenue Recognition
Revenue from contracts with customers

As per provision of IND AS 115- ‘ Revenue from Contracts with Customer-‘, revenue is recognised on transfer of control
of goods or services to a customer at an amount that reflects the consideration to which the Company is expected to be
entitled fo in exchange for those goods or services. Revenue towards satisfaction of a performance obligation is measured
at the amount of transaction price (net of variable consideration) allocated to that performance obligation. The transaction
price of goods sold, and services rendered is net of variable consideration on account of discounts offered by the Company
as part of the contractual obligation. Revenue (net of variable consideration) is recognised only to the extent that it is highly
probable that the amount will not be subject to significant uncertainty regarding the amount of consideration that will be
derived from the sale of goods. The performance obligation in case of sale of goods is satisfied at a point in time i.e., when
the material is shipped to the customer or on delivery to the customer, as may be specified in the contract.

Sales are recognised when goods are supplied and control over the goods sold is transferred to the buyer which is on
dispatch / delivery as per the terms of contracts. Sales are net of returns, trade discounts, rebates and sales taxes / Goods
and Service Tax (GST)."

Income from processing operations is recognised on completion of production / dispatch of the goods, as per the terms of
contract.

Other Operating Revenue

Dividend income is recognised when the right to receive the same is established, it is probable that the economic benefits
associated with the dividend will flow to the Company and the amount of dividend can be measured reliably.

Export Incentives are accrued when there is reasonable assurance that they will be received and the Company will comply
with the conditions associated with such incentives.

Income on assets given on operating lease is recognised on a straight line basis over the lease term in the Statement of Profit
and Loss.

Other Income

For all financial instruments measured at amortised cost, interest income is recorded using the effective interest rate (EIR),
which is the rate that discounts the estimated future cash payments or receipts through the expected life of the financial
instruments or a shorter period, where appropriate, to the net carrying amount of the financial assets. Interest income is
included in other income in the Statement of Profit and Loss.

Employee Benefits
(i)  Short-Term Employee Benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short term
employee benefits. Benefits such as salaries, performance incentives, etc., are recognized as an expense at the
undiscounted amount in the Statement of Profit and Loss of the year in which the employee renders the related
service.

The Company has a scheme of Performance Linked Variable Remuneration (PLVR) which rewards its employees
based on Economic Value Added (EVA) or Profit Before Tax (PBT) and Cashflow. The PLVR amount is related to actual
improvement made in EVA or PBT and Cashflow over the previous year when compared with expected improvements.

(ii) Post Employment Benefits
(a) Defined Contribution Plans

Payments made to a defined contribution plan such as Provident Fund and Family Pension maintained with
Regional Provident Fund Office are charged as an expense in the Statement of Profit and Loss as they fall due.
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(b) Defined Benefit Plans
Gratuity Fund

The Company’s net obligation in respect of defined benefit plans is calculated separately for each plan by
estimating the amount of future benefit that employees have earned in the current and prior periods, after
discounting the same. The calculation of defined benefit obligations is performed annually by a qualified
actuary using the projected unit credit method. Re-measurement of the net defined benefit liability, which
comprise actuarial gains and losses are recognized immediately in Other Comprehensive Income (OCI). Net
interest expense (income) on the net defined liability (assets) is computed by applying the discount rate, used
to measure the net defined liability (asset). Net interest expense and other expenses related to defined benefit
plans are recognized in Statement of Profit and Loss. When the benefits of a plan are changed or when a
plan is curtailed, the resulting change in benefit that relates to past service or the gain or loss on curtailment
is recognized immediately in Statement of Profit and Loss. The Company recognizes gains and losses on the
settlement of a defined benefit plan when the settlement occurs.

Provident Fund

Provident Fund Contributions other than those made to the Regional Provident Fund Office of the Government
which are made to the Trust administered by the Company are considered as Defined Benefit Plans. The
interest rate payable fo the members of the Trust shall not be lower than the statutory rate of interest declared
by the Central Government under the Employees Provident Funds and Miscellaneous Provisions Act, 1952 and
shortfall, if any which is determined on the basis of an actuarial valuation, shall be made good by the Company.
The calculation of defined benefit obligations is performed at each reporting period by a qualified actuary
using the projected unit credit method. When the calculation results in a potential asset for the Company, the
recognised asset is limited to the present value of economic benefits available in the form of any future refunds
from the plan or reductions in future contributions to the plan. To calculate the present value of economic
benefits, consideration is given to any applicable minimum funding requirements.

Pension

Pension plan for eligible employees are considered as defined benefit obligations and are provided for on the
basis of an actuarial valuation, using the Projected Unit Credit Method, as at the date of the Balance Sheet.

(iii) Other Long-Term Employee Benefits

The Company’s net obligation in respect of other long-term employee benefits is the amount of future benefit that
employees have earned in return for their service in the current and prior periods and are provided for on the basis of
an actuarial valuation, using the Projected Unit Credit Method, as at the date of the Balance Sheet. Remeasurement
of net obligation are recognised immediately in the Statement of Profit and Loss.

(iv) Termination Benefits
All terminal benefits are recognized as an expense in the period in which they are incurred.
Share-Based Payments

Employees of the Company also receive remuneration in the form of share based payments in consideration of the services
rendered.

Under the equity settled share based payment, the fair value on the grant date of the awards given to employees is
recognised as ‘employee benefit expenses’ with a corresponding increase in equity over the vesting period. The fair value
of the options at the grant date is calculated on the basis of the Black Scholes model. At the end of each reporting period,
apart from the non market vesting condition, the expense is reviewed and adjusted to reflect changes to the level of options
expected to vest. When the options are exercised, the Company issues fresh equity shares.

When the terms of an equity-settled award are modified, an additional expense is recognised for any modification that
increases the total fair value of the share-based payment transaction, or is otherwise beneficial to the employee as
measured at the date of modification.

315



Godrej Industries Limited

Notes to the Standalone Financial Statements

Note 2 : Material Accounting Policies (Continued)

216 Leases

316

Effective " April, 2019, the company adopted IND AS 116 - Leases.

At the inception it is assessed, whether a contract is a lease or contains a lease. A contract is a lease or contains a lease if it
conveys the right to control the use of an identified asset, for a period of time, in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset, company assesses whether the
contract involves the use of an identified asset. Use may be specified explicitly or implicitly.

(i) Use should be physically distinct or represent substantially all of the capacity of a physically distinct asset.
(i)  If the supplier has a substantive substitution right, then the asset is not identified.

(ili) Company has the right to obtain substantially all of the economic benefits from use of the asset throughout the
period of use.

(iv)  Company has the right to direct the use of the asset.

(v)  Incases where the usage of the asset is predetermined the right to direct the use of the asset is determined when the
company has the right to use the asset or the company designed the asset in a way that predetermines how and for
what purpose it will be used.

At the commencement or modification of a contract, that contains a lease component, company allocates the consideration
in the contract, to each lease component, on the basis of its relative standalone prices. For leases of property, it is elected
not to separate non-lease components and account for the lease and non-lease components as a single lease component.

As alessee:
Company recognizes a right-of-use asset and a lease liability at the lease commencement date. Right-of-use asset (ROU):

The right-of-use asset is initially measured at cost. Cost comprises of the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement date, any initial direct costs incurred by the lessee, an estimate of
costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located less
any lease incentives received.

After the commencement date, a lessee shall measure the right-of-use asset applying cost model, which is Cost less any
accumulated depreciation and any accumulated impairment losses and also adjusted for certain re-measurements of the
lease liability.

Right-of-use asset is depreciated using straight-line method from the commencement date to the earlier of end of the
useful life of the ROU asset or the end of the lease term. If the lease transfers the ownership of the underlying asset to the
Company at the earlier of the useful life of the ROU asset or the end of the lease term or/if the cost of the right-of-use asset
reflects that the Company will exercise the purchase option, ROU will be depreciated from the commencement date to the
end of the useful life of the underlying asset.

Lease liability:

Lease liability is initially measured at the present value of lease payments that are not paid at the commencement date.
Discounting is done using the implicitinterest rate in the lease, if that rate cannot be readily determined, then using company’s
incremental borrowing rate. Incremental borrowing rate is determined based on entity’s borrowing rate adjusted for terms
of the lease and type of the asset leased.

Lease payments included in the measurement of the lease liability comprises of fixed payments (including in substance
fixed payments), variable lease payments that depends on an index or a rate, initially measured using the index or rate
at the commencement date, amount expected to be payable under a residual value guarantee, the exercise price under
a purchase option that the company is reasonably certain to exercise, lease payments in an optional renewal period if the
company is reasonably certain to exercise an extension option, and penalties for early termination of a lease unless the
company is reasonably certain not to terminate early.

Lease liability is measured at amortised cost using the effective interest method. Lease liability is re-measured when there is
achangein the lease term, a change in its assessment of whether it will exercise a purchase, extension or termination option
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or a revised in-substance fixed lease payment, a change in the amounts expected to be payable under a residual value
guarantee and a change in future lease payments arising from change in an index or rate.

When the lease liability is re-measured corresponding adjustment is made to the carrying amount of the right-of-use asset.
If the carrying amount of the right-of-use asset has been reduced to zero it will be recorded in statement of profit and loss.

Right-of-use asset is presented as a separate category under “Non-current assets” and lease liabilities are presented under
“Financial liabilities” in the balance sheet.

Company has elected not to recognise right-of-use assets and lease liabilities for short term leases. The lease payments
associated with these leases are recognised as an expense on a straight-line basis over the lease term.

Lessor:-

At the commencement or modification of a contract, that contains a lease component, the Company allocates the
consideration in the contract, to each lease component, on the basis of its relative standalone prices.

At the inception of the lease, it is determined whether it is a finance lease or an operating lease. If the lease transfers
substantially all of the risks and rewards incidental to ownership of the underlying asset, then it is a financial lease, otherwise
it is an operating lease.

If the lease arrangement contains lease and non-lease components, then the consideration in the contract is allocated
using the principles of IND AS 115. The company tests for the impairment losses at the year end. Payment received under
operating lease is recognised as income on straight line basis, over the lease term.

Research and Development Expenditure

Revenue expenditure on Research & Development is charged to the Statement of Profit and Loss of the year in which it is
incurred. Capital expenditure incurred during the year on Research & Development is included under additions to Property,
Plant and Equipment (PPE).

Borrowing Costs

Borrowing costs are interest and other costs that the Company incurs in connection with the borrowing of funds and is
measured with reference to the effective interest rate applicable to the respective borrowing. Borrowing costs that are
directly attributable to the acquisition of an asset that necessarily takes a substantial period of time to get ready for its
intended use are capitalised as part of the cost of that asset till the date it is put o use. Other borrowing costs are recognised
as an expense in the period in which they are incurred.

Foreign Exchange Transactions

(i) The standalone financial statements of the Company are presented in Indian Rupee (INR), which is the Company's
functional and presentation currency.

(i)  Transactions in foreign currency are recorded at exchange rates prevailing on the date of the transaction. Monetary
assets and liabilities denominated in foreign currency, remaining unsettled at the period end are translated at closing
rates. The difference in translation of monetary assets and liabilities and realised gains and losses on foreign currency
transactions are recognised in the Statement of Profit and Loss. Non-monetary items that are measured based on
historical cost in a foreign currency are translated at the exchange rate at the date of the transaction.

(iii) Realised gains or losses on cancellation of forward exchange contracts are recognised in the Standalone Statement
of Profit and Loss of the period in which they are cancelled.
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2.20 TaxesonIncome

2.21

2.22

Income tax expense comprises current and deferred tax and is recognized in the Statement of Profit and Loss except to the
extent that it relates to items recognized directly in equity or in OCI.

(i) Current Tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. It is measured using tax rates enacted or
substantively enacted at the reporting date.

(ii) Deferred Tax

Deferred income tax is recognised using the balance sheet approach in respect of temporary differences arising
between the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for
taxation purposes.

Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible temporary differences to
the extent that it is probable that future taxable profits will be available against which they can be used. Deferred tax
assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related
tax benefit will be realized; such reductions are reversed when the probability of future taxable profits improves.

Unrecognized deferred tax assets are reassessed at each reporting date and recognized to the extent that it has
become probable that future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse,
using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the
Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred Tax assets and liabilities are offset only if:
a)  the entity has a legally enforceable right o set off current tax assets against current tax liabilities; and

b)  the deferred tax assets and the deferred tax liabilities relate fo income taxes levied by the same taxation
authority on the same taxable entity.

Earnings Per Share

Basic Earnings per share is calculated by dividing the profit / (loss) for the period attributable to the equity shareholders
by the weighted average number of equity shares outstanding during the period. For the purpose of calculating diluted
earnings per share, the profit / (loss) for the period attributable to the equity shareholders and the weighted average
number of equity shares outstanding during the period is adjusted for the effects of all dilutive potential equity shares.

Business Combinations

Business combinations are accounted for using the acquisition accounting method as at the date of the acquisition, which is
the date at which control is transferred to the Company. The consideration transferred in the acquisition and the identifiable
assets acquired and liabilities assumed are recognised at fair values on their acquisition date. Goodwill is initially measured
at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for non-controlling
interests, and any previous interest held, over the net identifiable assets acquired and liabilities assumed.
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Note 3a: Capital Work in Progress

Amount X in Crore

Particulars

Property, Plant
and Equipment

Balance as at April 01,2023 83.55
Additions during the year 60.20
Capitalised during the year (124.24)
Balance as at March 31,2024 19.51
Additions during the year 78.47
Capitalised during the year (19.88)
Balance as at March 31,2025 78.10

Notes:

1.  Capital Work in Progress ageing schedule:

Amount % in Crore

Particulars Projectsin Projects Total
progress temporarily
suspended
Balance as at March 31, 2024
Less than 1year 5.29 - 5.29
1-2 years N.44 - N.44
2-3years 278 - 278
More than 3 years - - -
Total 19.51 - 19.51
Balance as at March 31, 2025
Less than 1year 61.08 - 61.08
1-2 years 1.98 - 1.98
2-3 years 15.04 = 15.04
More than 3 years - - -
Total 78.10 - 78.10
2. Projects Overdue as compared to Original timeline
As at March 31,2025
Amount X in Crore
Particulars Project at Projects at Valia Projects at Head
Ambernath Factory Office
Factory
To be Completed in
Less than 1year 0. 5.63 2.33
1-2 years 15.04 0.70 -
2-3 years - - -
More than 3 years - - -
As at March 31,2024
Amount X in Crore
Particulars Project at Projects at Valia  Projects at Head
Ambernath Factory Office
Factory
To be Completed in
Less than 1year 3.25 6.51 0.96
1-2 years - - -
2-3 years - - -

More than 3 years

3. Projects which has exceeded its cost compared to its Original plan

There were no projects which have exceeded their original plan cost as at March 31, 2025 and March 31, 2024.
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Amount X in Crore

Particulars Freehold Land Buildings Total

Gross Carrying Amount

Balance as at April 01,2023 0.38 474.53 47491
Additions - - -
Disposals / Adjustments - - -
Balance as at March 31, 2024 0.38 474.53 47491
Additions / Adjustments - 166.81 166.81
Disposals / Adjustments - - -
Balance as at March 31, 2025 0.38 641.34 641.72
Accumulated Depreciation

Balance upto April 01,2023 - 36.55 36.55
Charge for the year - 8.09 8.09
Disposals / Adjustments - - -
Balance upto March 31, 2024 - 44.64 44.64
Charge for the year - 10.51 10.51
Disposals / Adjustments - - -
Balance upto March 31,2025 - 55.15 55.15
Net Carrying Amount

Balance as at March 31, 2024 0.38 429.89 430.27
Balance as at March 31, 2025 0.38 586.19 586.57
Fair Value

As at March 31, 2024 113 602.15 613.28
As at March 31,2025 1.62 864.63 876.25
Notes :
1. Information regarding income and expenditure of Investment Property

Amount X in Crore
Particulars Year Ended March Year Ended March
31,2025 31,2024

Rental income derived from investment properties 27.59 26.58
Direct operating expenses 4.47 3.32
Gains arising from investment properties before depreciation 2312 23.26
Less - Depreciation 10.51 8.09
Gains arising from investment properties 12.61 15.17

2. The Company's investment properties consist of 18 properties in India. The Management has determined that the investment property
consists of two classes of assets - Land and Building - based on the nature, characteristics and risks of each property.

The Company has no restriction on the realisability of its investment properties and no contractual obligations to purchase, construct or

develop investment properties or for repairs, maintenance and enhancements.

3. The fair valuation is based on current prices in the active market for similar properties. The main inputs used are quantum, areaq, location,
demand, age of building and trend of fair market rent in the location of the property.
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The fair value is based on valuation performed by an accredited independent valuer. Fair valuation is based on replacement cost method.
The fair value measurement is categorised in level 3 fair value hierarchy.

4, Reconciliation of Fair Value
Amount % in Crore

Particulars Freehold Land Buildings Total

Opening balance as at April 01, 2023 10.88 556.82 567.70
Fair value changes 0.25 45.33 45.58
Opening balance as at April 01, 2024 113 602.15 613.28
Fair value changes 0.49 95.67 96.16
Purchases - 166.81 166.81
Closing balance as at March 31, 2025 1.62 864.63 876.25

Note 3c : Other Intangible Assets

Amount X in Crore

Particulars Computer Software
Gross Carrying Amount

Balance as at April 01,2023 1.24
Additions 0.70
Disposals (0.17)
Balance as at March 31, 2024 n.77
Additions 2.50
Disposals -
Balance as at March 31,2025 14.27

Accumulated Depreciation

Balance upto April 01,2023 719
Charge for the year 1.67
Disposals (0.1
Balance upto March 31, 2024 8.75
Charge for the year 1.58
Disposals -
Balance upto March 31,2025 10.33
Net Carrying Amount

Balance as at March 31, 2024 3.02
Balance as at March 31, 2025 3.94
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Amount X in Crore

Particulars Face As at March 31,2025 As at March 31,2024
Value Number Amount Number Amount
Investment in Equity Instruments at cost (Fully Paid up unless stated
otherwise)
(a) Quoted Investments
(i) Subsidiaries
Godrej Properties Limited 5 13,48,49,594 2,731.90 13)16,18,294 1,780.47
Godrej Agrovet Limited 10 12,474,957 1,042.81 12,474,957 1,042.81
(i) Associates
Godrej Consumer Products Limited 1 24,28,12,860 1,366.20 24,28,12,860 1,366.20
(b) Unquoted Investments
(i) Subsidiaries
Godrej International Limited (Isle of Man) £1 21,05,000 14.76 21,05,000 14.76
Godrej International Trading & Investments Pte. Limited $1 10,00,000 4.43 10,00,000 4.43
Godrej Capital Limited 10 3,52,216 3,168.78 2,97,939 2,396.44
Godrej One Premises Management Private Limited * 10 2,800 0.00 1,400 0.00
Godrej Industries Limited Employee Stock Option Trust ** - -
(i) Associates
Personalitree Academy Ltd. 10 3,89,269 1.10 3,89,269 1.10
Share Application Money *** 0.03 0.03
Less: Provision for Diminution in value of Investments (113) (113)
8,328.89 6,605.10
Aggregate Amount of Quoted Investments 5,140.91 4,189.48
Aggregate Amount of Unquoted Investments 3,189.11 2,416.76
Aggregate Amount of Impairment in Value of Investments (1.13) (113)
Market Value of Quoted Investments 66,227.33 66,742.46

* Amount less than ¥ 0.01 crore.

** As the purpose of the Trust for which it was created has been fulfilled, the Trust has been dissolved w.e.f. October 03, 2023.

*** Includes ¥ 0.03 crore paid towards share application money to Personalitree Academy Ltd.(an Associate Company) which is considered

Doubtful.
Notes:

Q) Information on Investment made in Subsidiaries during the year:

Amount X in Crore

S.No. Name of the Company

No. Of Shares

Amount

1 Godrej Capital Limited

54,277

772.35

323



Godrej Industries Limited

Notes to the Standalone Financial Statements

Note 4 : Investments in Subsidiaries and Associates (Continued)

b)

Information on Subsidiaries and Associates:-

(0]

(ii)

Information on Subsidiaries

S.No. Name of the Company

Country of
Incorporation

As at

Asat

March 31,2025 March 31,2024

1 Godrej Properties Limited * India 44.77% 47.34%
2 Godrej Agrovet Limited India 64.87% 64.88%
3 Godrej International Limited Isle of Man 100% 100.00%
4 Godrej International Trading & Investments Pte. Lid. Singapore 100% 100.00%
5 Godrej Capital Limited India 90.71% 89.48%
) Godrej One Premises Management Private Limited India 28% 14.00%
* The management has evaluated that the Company continues to exercise 'de facto' control over Godrej Properties Limited.
Information on Associates

S.No. Name of the Company Country of Asat Asat

Incorporation

March 31,2025 March 31,2024

1 Godrej Consumer Products Limited India 23.74% 23.74%
Note 4a : Non Current Financial Assets - Other Investments
Amount X in Crore
Particulars Note Face As at March 31,2025 As at March 31,2024
Valve Number Amount Number Amount
1 Investment in Equity Instruments (Fully Paid up unless
stated otherwise)
At Fair Value Through Profit and Loss
(a) Quoted Investments
Agro Tech Foods Ltd.* 10 0.00 1 0.00
Colgate Palmolive India Ltd.* 1 0.00 0.00
Dabur India Ltd.* 1 0.00 0.00
Hindustan Unilever Ltd. 1 751 0.17 751 0.17
Gillette India Ltd.* 10 1 0.00 1 0.00
Marico Ltd.* 1 80 0.01 80 0.00
Procter & Gamble Hygiene & Health Care Ltd.* 10 1 0.00 1 0.00
Venkys India Ltd.* 10 1 0.00 1 0.00
Advanced Enzyme Technologies Ltd. 3,000 0.08 3,000 0.10
Bajaj Finance Ltd.(F.V. change from %10 fo 32) 450 0.40 450 0.33
Cera Sanitaryware Ltd. 1,189 0.67 1,189 0.81
DCM Ltd. 10 5,000 0.05 5,000 0.04
DCM Nouvelle Ltd. 10 5,000 0.07 5,000 0.10
HDFC Bank Ltd. 444 0.08 444 0.06
Infosys Ltd. 610 0.10 610 0.09
Just Dial Ltd 10 82 0.01 82 0.01
KSE Limited 10 65,467 12.66 65,467 10.51
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Amount X in Crore

Particulars Note Face As at March 31,2025 As at March 31,2024
Valve Number Amount Number Amount
Maruti Suzuki India Ltd. 5 50 0.06 50 0.06
Ruchi Soya Ltd* 2 35 0.01 35 0.00
Ujjivan Financial Services Ltd. 10 141,566 0.49 12,204 0.58
Vadilal Industries Ltd. 10 2,000 0.92 2,000 0.87
Whirpool of India Ltd. 10 500 0.05 500 0.06
Zicom Electronics Sec. System Ltd. 10 173,918 0.00 173,918 0.00
Bharat Petroleum Corporation Limited 10 4,000 omn 2,000 0.12
Wockhardt Ltd. 5 1,000 0.14 1,000 0.06
16.07 13.97
(b) Unquoted Investments
Bharuch Eco-Aqua Infrastructure Ltd. 10 440,000 0.44 440,000 0.44
Less : Provision for Impairment in the Value of (0.44) (0.44)
Investment
Avesthagen Ltd. 7 469,399 12.43 469,399 12.43
Less : Provision for Impairment in the Value of (12.43) (12.43)
Investment
CBay Infotech Ventures Pvt. Ltd. 10 12,579 2.33 112,579 2.33
Less : Provision for Impairment in the Value of (2.33) (2.33)
Investment
Gharda Chemicals Ltd. a 100 N4 0.12 N4 0.12
Less : Provision for Impairment in the Value of (0.12) (0.12)
Investment
HyCa Technologies Pvt. Ltd. 10 12,436 1.24 12,436 1.24
Less : Provision for Impairment in the Value of (1.24) (1.24)
Investment
Tahir Properties Ltd (Partly paid) * b 100 25 0.00 25 0.00
Boston Analytics Inc. $1 1,354,129 6.91 1,354,129 6.91
Less : Provision for Impairment in the Value of (6.97) (6.91)
Investment
The Saraswat Co-op Bank Ltd. 10 1,000 0.02 1,000 0.02
Isprava Vesta Pvt. Ltd. (previously known as Isprava 10 195,831 0.04 195,831 0.04
Technologies Ltd.)
Isprava Hospitality Pvt. Lid. 10 35,434 0.04 35,434 0.04
Clean Max Enviro Energy Solution Pvt Ltd. 10 3,093 1.01 3,093 1.01
Brookings Institution India Centre* 100 125 0.00 125 0.00
Clean Max Kaze Private Limtied 10 43,289 7.59 - -
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Amount X in Crore

Particulars Note Face As at March 31,2025 As at March 31, 2024
Valve

Number Amount Number Amount

2 Investment in Preference Shares (Fully Paid up unless
stated otherwise)

At Fair Value Through Profit and Loss

(a) Unguoted Investment

Tahir Properties Ltd (Class - A) (partly paid) * 100 25 0.00 25 0.00
Less: Forfeited* 0.00 0.00
0.00 0.00

3 Investment in Partnership Firms
At Fair Value Through Profit and Loss

View Group LP * c 0.00 0.00
Less : Provision for Impairment in the Value of 0.00 0.00
Investment

0.00 0.00

4 Investment in Units of Venture Capital Fund
At Fair Value Through Profit and Loss

Indian Fund for Sustainable Energy (Infuse Capital) 100 - - 107,918 2.20
24.77 17.28

Aggregate Amount of Quoted Investments 16.07 13.97

Aggregate Amount of Unquoted Investments 32.17 26.78

Aggregate Amount of Impairment in Value of (23.47) (23.47)

Investments

Market Value of Quoted Investments 16.07 13.97

* Amount less than ¥ 0.01 crore.
Notes:
a  The said shares have been refused for registration by the investee company.
b Uncalled Liability on partly paid shares
- Tahir Properties Ltd. - Equity - ¥80 per share (Previous year - 380 per share).

c View Group LP has been dissolved on December 14, 2012, however, the Company has still not received an approval from RBI for writing-off
the investment.

Note 5: Non Current Financial Assets - Loans
Amount % in Crore

Particulars As at March 31,2025 As at March 31,2024
1 Other Loans
(a) Secured and Considered Doubtful (Refer note 2 10.33 10.33
below)
Less : Allowance for Bad and Doubtful Loans (10.33) (10.33)

(b) Unsecured and Considered Good
Loans to employees 0.91 0.76
0.91 0.76

Notes:

1 There are no loans which have significant increase in credit risk.

2  The Company had advanced an amount of %10.33 crore under diverse loan-cum-pledge agreements to certain individuals who had pledged
certain equity shares as security. The Company enforced its security and lodged the shares for transfer in its name. The said transfer application
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Note 5 : Non Current Financial Assets - Loans (Continued)

of the Company was rejected, and the Company had preferred an application to the Company Law Board (CLB) against rejection of the said
transfer application. The CLB rejected the application of the Company and advised the parties to approach the High Court. The Company filed
an appeal before the Hon’ble Bombay High Court against the order of the Company Law Board under section 10F of the Companies Act, which
was disposed with the direction that the transfer of shares be kept in abeyance till the pendency of the arbitration proceedings between the
parties. The Hon’ble Bombay High Court had by its order dated September 18, 2012, restrained the Company from intfer alia, dealing, selling or
creating third party rights, etc. in the pledged shares and referred the matter to arbitration. The Company filed a Special Leave Petition (SLP)
before the Supreme Court against this interim order of the Hon’ble Bombay High Court which was dismissed by the Hon’ble Supreme Court. The
Ld. Sole Arbitrator, Justice (Retired), A.P. Shah on June 29, 2019 passed an Award ruling that the Company shall return all the pledged shares
along with the original loan-cum-pledge agreements and the power of attorneys executed by the said individuals in favour of the Company to
the said individuals upon the said individuals repaying an amount of ¥10.33 crores to the Company.

The Company has challenged this Award before the Hon’ble High Court of Bombay by way of Section 34 petition under the Arbitration &
Conciliation Act, 1996. The Hon’ble Bombay High Court by its Order dated September 13, 2019 has stayed the operation and execution of the
said Award dated June 29, 2019 till the final disposal of the said Section 34 Petition. The matter is pending for final hearing before the Hon’ble
Bombay High Court.

The management is confident of recovery of this amount as the underlying value of the said shares is substantially greater than the amount of
loan advanced. However, on a conservative basis, the Company has provided for the entire amount of ¥10.33 crore in the books of account.

3 Details of Loans under section 186 (4) of Companies Act, 2013.
Amount X in Crore
Particulars As at March 31,2025 As at March 31,2024
Maximum Balance Amount Maximum Balance Amount
During the Year outstanding During the Year outstanding
1 Loans where there is no repayment schedule
(i) Federal & Rashmikant 5.83 5.83 5.83 5.83
(i) M/s Dhruv & Co. (Regd.) 418 418 418 418
(iii) D.R.Kavasmaneck & Dr. P. R. Kavasmaneck 0.32 0.32 0.32 0.32
2 Loansto Employees 1.36 0.91 1.22 0.76

Note 6 : Non Current Financial Assets - Others

Amount % in Crore

Particulars As at March 31,2025 As at March 31,2024
1 Bank Deposit with more than 12 months maturity - 1.38
2  Secured
(a) Interest Accrued on Loans (Refer Note 1below) 315 315
Provision for Doubtful Interest Accrued (3.15) (3.15)
3 Unsecured
(a) Interest Accrued on Loans 1.03 1.03
Provision for Doubtful Interest Accrued (1.03) (1.03)
4 Security Deposits
(a) Unsecured and Considered Doubtful 0.95 0.95
Less : Allowance for Bad and Doubtful Deposit (0.95) (0.95)
5  Other Deposits 6.38 4.94
6.38 6.32
Note:

1

Interest on loan referred to in sub note (2) under Note 5 - Non Current Loans, amounting to ¥ 3.15 crore was accrued upto March 31, 2000
and has been fully provided for, no interest is being accrued thereafter.
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Note 7 : Deferred Tax Assets (Net)

Amount X in Crore

Particulars Asat Asat
March 31,2025 March 31,2024
1 Liabilities
(a) Written Down Value of Assets 223.72 212.02
(b) Others 0.58 0.58
2  Assets
(a) Provision for Employee Benefits 1.33 1.34
(b) Provision for Loss Allowance for Debts/Advances 4.37 4.89
(c) Other Provisions 14.24 12.87
(d) Unabsorbed Depreciation 204.33 192.91
(e) Investments 0.03 0.03
(f)  Indexation benefit on Land - 1.06
Deferred Tax Assets (net) - (Refer note 37) - 0.50
Note 8 : Other Non Current Assets
Amount X in Crore
Particulars Asat Asat

March 31,2025

March 31,2024

1 Capital Advances

Considered Good 2.97 5.20
2  Prepaid Expenses 1.60 0.19
4.57 5.39
Note 9 : Inventories
Amount X in Crore
Particulars As at As at
March 31,2025 March 31,2024
1 Raw Materials [includes Goods in transit % 20.14 crore (previous year X 34.30 crore)] 226.21 204.55
2 Packing Material 3.50 3.25
3 Workin Progress 182.10 164.25
4 Finished Goods [includes Goods in transit ¥ 23.25 crore (previous year ¥ 25.21 crore)] 121.18 12.26
5  Stores and Spares 9.84 17.41
542.83 501.72
Notes:
1 Inventories are valued at lower of cost and net realisable value. Cost is computed on weighted average basis and is net of GST Input Tax Credit.

2 Working capital facilities sanctioned by banks under consortium arrangement are secured by hypothecation of stocks. Monthly statements of

stock and book debts are filed with the bank which are in agreement with the books of accounts.

3 The write-down of inventories during the year amounted o3 15.81 crores (previous year ¥ 12.11 crores). The write-downs/ provisions are included

in cost of materials consumed.
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Note 10 : Current Financial Assets - Investments

Amount % in Crore
Particulars Note Face Value As at March 31,2025 As at March 31, 2024
1 Investment in Mutual Funds (quoted) 769.78 1,245.25

2 Other Investment at fair value through Profit and Loss

(a) Unquoted Investment

Optionally Convertible Loan Notes/Promissory Notes
Boston Analytics Inc. (15%) a $ 750,000 3.00 3.00

Less : Provision for Impairment in the Value of (3.00) (3.00)
Investment

Boston Analytics Inc. (20%) a $1550,000 6.73 6.73

Less : Provision for Impairment in the Value of (6.73) (6.73)
Investment

Boston Analytics Inc. (12%) b $ 950,000 4.69 4.69

Less : Provision for Impairment in the Value of (4.69) (4.69)
Investment

769.78 1,245.25
Aggregate Amount of Quoted Investments 769.78 1,245.25

Aggregate Amount of Unquoted Investments 14.42 14.42

Aggregate Amount of Impairment in Value of (14.42) (14.42)
Investments

Market Value of Quoted Investments 769.78 1,245.25

Notes:

a  The Optionally Convertible Promissory Notes (15%) of Boston Analytics Inc. in respect of which the Company did not exercise the conversion
option and Boston Analytics Inc. promissory notes (20%) where there was a partial conversion option which the Company did not exercise,
were due for redemption on June 30, 2009 and August 21, 2009, respectively. The said promissory notes have not been redeemed as of the
Balance Sheet date and have been fully provided for.

b 12% promissory notes were repayable on or before December 31, 2011, along with interest on maturity. The said promissory notes have not
been redeemed as of the Balance Sheet date and have been fully provided for.

Note 11: Current Financial Assets - Trade Receivables
Amount % in Crore

Particulars As at March 31,2025 As at March 31,2024
1 Secured and Considered Good (Refer Note 1below) 19.39 1.92
2 Unsecured and Considered Good 475.38 339.44
3 Unsecured and Credit impaired 1.58 2.95
Less : Loss Allowance for Credit Impaired (1.58) (2.95)
494.77 351.36
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Trade Receivables ageing is disclosed based on due date

Amount X in Crore

Particulars

Less than
6 months

6 months -
Tyear

1-2 Years

2-3 years

More than
Jyears

Total

As at March 31,2025

Undisputed Trade receivables

(i) Considered good

493.90

0.85

0.01

0.01

494.77

(i)  Which have significant increase in credit risk

(iii) Credit impaired

0.39

0.38

0.19

1.58

Disputed Trade receivables

(i) Considered good

(i)  Which have significant increase in credit risk

(iii) Creditimpaired

Less : Loss Allowance for Credit Impaired

(0.38)

(0.19)

(1.58)

Total

494.75

0.01

0.01

494.77

As at March 31,2024

Undisputed Trade receivables

(i) Considered good

350.51

0.77

0.01

0.01

0.06

351.36

(ii) Which have significant increase in credit risk

(iii) Credit impaired

0.34

0.72

0.36

0.61

2.03

Disputed Trade receivables

(i) Considered good

(i) Which have significant increase in credit risk

(iii) Credit impaired

0.92

0.92

Less : Loss Allowance for Credit Impaired

(0.34)

(0.72)

(0.36)

(1.53)

(2.95)

Total

350.51

0.77

0.01

0.01

0.06

351.36

Note:

1 Secured by Security Deposits collected from Customers, Letter of Credit or Bank Guarantees held against them.

Note 12 a : Current Financial Assets - Cash and Cash Equivalents

Amount X in Crore

Particulars Asat Asat
March 31,2025 March 31,2024
1 Balances with Banks
(a) Current Accounts 151.36 40.08
(b) Deposits having maturity less than 3 months 100.00 0.01
2 CashonHand 0.47 0.49
251.83 40.58
Note 12 b : Current Financial Assets - Other Bank Balances
Amount X in Crore
Particulars As at As at
March 31,2025 March 31,2024
1 Deposits with more than 3 months but less than 12 months maturity 1.88 0.39
2 Other Bank Balances (Refer Note 1below) 0.20 0.29
2.08 0.68

Notes:
Other Bank Balances include :

1 Balance of ¥ 0.12 crore (previous year X 0.21 crore) unclaimed dividends.
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Amount X in Crore

Particulars

As at March 31,2025

As at March 31,2024

Unsecured Loans

(a) Current Maturity of Long term Loans

Considered Good 0.38 0.25
Considered Doubtful * 0.00 0.00
Allowance for Doubtful Loan * 0.00 0.00
0.38 0.25
0.38 0.25
* Amount less than % 0.01 crore.
Note:
Details of Loans as per section 186 (4) of Companies Act, 2013.
Amount X in Crore
Particulars As at March 31,2025 As at March 31, 2024
Maximum Balance Amount Maximum Balance Amount
During the Year outstanding During the Year outstanding
1 Loans to Employees 0.38 0.38 0.31 0.25
Note 14 : Current Financial Assets - Others
Amount X in Crore
Particulars As at March 31,2025 As at March 31,2024
1 Other Receivables
Considered Good 35.71 20.08
Considered Doubtful 0.87 0.48
Allowance for Doubtful Other Receivables (0.87) (0.48)
2 Interest Accrued on Loans and Deposits 0.15 0.09
35.86 20.17
Note 15 : Other Current Assets
Amount X in Crore
Particulars As at March 31,2025 As at March 31, 2024
1 Deposits 3.81 410
Balances with Statutory Authorities 29.47 20.52
Other Advances
(a) Advance to Suppliers
Considered Good 19.14 14.03
Considered Doubtful 0.35 0.36
Allowance for Doubtful Advances (0.35) (0.36)
19.14 14.03
(b) Employee Advance 0.21 0.02
(c) Prepaid Expenses 10.66 12.17
(d) Other Advances 9.58 1.46
4  Export Benefits Receivables 271 0.76
75.58 63.06
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Amount X in Crore

Particulars As at March 31,2025 As at March 31,2024
Nos Amount Nos Amount
1 Authorised Share Capital
(a) Equity shares of % 1each 800,000,000 80.00 800,000,000 80.00
(b) Unclassified Shares of 3 10 each 100,000,000 100.00 100,000,000 100.00
180.00 180.00
2 Issued, Subscribed and Paid up Share Capital
Equity Shares of ¥ 1each fully paid up 336,752,089 33.68 336,690,741 33.67
Par Value of Equity Share is % 1each
Par Value of Unclassified Share is % 10 each
3 Reconciliation of number of Shares
Equity Shares
Number of Shares outstanding at the beginning of the year 336,690,741 33.67 336,638,257 33.66
Issued during the year 61,348 0.01 52,484 0.00
Number of Shares outstanding at the end of the year 336,752,089 33.68 336,690,741 33.67
4 Rights, Preferences And Restrictions attached to Shares
Equity Shares : The Company has one class of equity shares. Each
equity share entitles the holder to one vote. The final dividend proposed
by the Board of Directors is subject to the approval of the shareholders
in the ensuing Annual General Meeting. In the event of liquidation, the
equity shareholders are eligible to receive the remaining assets of the
Company after distribution of all preferential amounts in proportion
to their shareholding.
5  Share Holding Information
(a) Shareholders holding more than 5% of Equity Shares in the
Company:
Godrej Foundation- 13.37% (previous year 13.37%) 45,014,972 4.50 45,014,972 4.50
Nadir Barjorji Godrej-16.92% (previous year 0.18%) 56,966,286 5.70 599,008 0.06
Tanya Arvind Dubash -5.80% (previous year 0.22%) 19,530,861 1.95 741,755 0.07
Nisaba Godrej 5.80% (previous year 0.22%) 19,530,861 1.95 741,753 0.07
Pirojsha Adi Godrej 5.84% (previous year 0.22%) 19,659,500 1.97 741,758 0.07
Rishad Kaikhushru Naoroji & Others (Partners of RKN Enterprises) - - 42,583,272 4.26
NIL (previous year 12.65%
Jamshyd Naoroji Godrej NIL (Previous year 9.33%) - - 31,429,854 314
Nyrika Holkar NIL (previous year 8.01%) - - 26,962,038 2.70
6  Equity Shares Reserved for Issue Under Employee Stock Grant
R Teach)
Employee Stock Grant for which vesting date shall be such date
as may be decided by the Compensation Committee (¥)
(a) Employee Stock Grant vesting on 21/05/24 - - 10,522 0.00
(b) Employee Stock Grant vesting on 01/06/24 - - 509 0.00
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Amount X in Crore

Particulars As at March 31,2025 As at March 31, 2024
Nos Amount Nos Amount

(c) Employee Stock Grant vesting on 27/05/24 - - 19,707 0.00
(d) Employee Stock Grant vesting on 27/05/25 13,481 0.00 19,707 0.00
(e) Employee Stock Grant vesting on 19/05/24 - - 22,213 0.00
(f) Employee Stock Grant vesting on 10/08/24 - - 1,626 0.00
(g) Employee Stock Grant vesting on 19/05/25 37,567 0.00 23,839 0.00
(h) Employee Stock Grant vesting on 19/05/26 38,022 0.00 23,839 0.00
(i) Employee Stock Grant vesting on 17/05/27 15,343 0.00 - -
(j). Employee Stock Grant vesting on 12/11/25 455 0.00 - -

The exercise period in respect of the stock grants mentioned above is
one month.

7  The Company has not issued any bonus shares or shares for consideration other than cash and has not bought back any shares during the
past five years.

The Company has not allotted any shares pursuant to contract without payment being received in cash.

8  There are no calls unpaid.

9 There are no forfeited shares.
(*) Amount less than % 0.01 crore.

Details of shares held by promoters

Sr. Entity Type Promoter Name As at 31March 2025 As at 31March 2024
No. No. of % of Total % change No. of % of Total % change
Shares Shares Shares Shares

1 Promoter Adi Burjorji Godrej 607,692 0.18 0.00 607,692 0.18 0.00
2 Promoter Nadir Burjorji Godrej 56,966,286 16.92 16.74 599,008 0.18 0.00
3 Promoter Jamshyd Naoroji Godrej - 0.00 (9.33) 31,429,854 9.33 (0.01)
4 Promoter Smita Godrej Crishna - 0.00 (0.18) 607,634 0.18 0.00
5 Promoter Rishad Kaikhushru Naoroji - 0.00 0.00 50 0.00 0.00
6  Promoter Group Tanya Arvind Dubash 19,530,861 5.80 5.58 741,755 0.22 0.00
7 Promoter Group Nisaba Godrej 19,530,861 5.80 5.58 741,753 0.22 0.00
8 Promoter Group Pirojsha Adi Godrej 19,659,500 5.84 5.62 741,758 0.22 0.00
9 Promoter Group Karla Bookman 237,000 0.07 0.00 237,000 0.07 0.00
10 Promoter Group Sasha Godrej 211,790 0.06 (0.01) 241,200 0.07 0.00
1 Promoter Group Lana Godrej 165,770 0.05 (0.03) 265,000 0.08 0.00
12 Promoter Group Burjis Nadir Godrej 5,694,975 1.69 0.00 5,694,975 1.69 0.00
13 Promoter Group Sohrab Nadir Godrej 5,282,647 1.57 0.00 5,282,647 1.57 0.00
14  Promoter Group Hormazd Nadir Godrej 1,731,000 0.51 0.00 1,731,000 0.51 0.00
15 Promoter Group Pheroza Jamshyd Godrej - 0.00 0.00 33 0.00 0.00
16  Promoter Group Navroze Jamshyd Godrej - 0.00 (3.02) 10,157,316 3.02 0.00
17 Promoter Group Raika Jamshyd Godrej - 0.00 (0.30) 997,089 0.30 0.00
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Sr. Entity Type Promoter Name As at 31 March 2025 As at 31 March 2024
No. No. of % of Total % change No. of % of Total % change
Shares Shares Shares Shares

18 Promoter Group Nyrika Holkar - 0.00 (8.01) 26,962,038 8.01 0.00

19  Promoter Group Freyan Crishna Bieri - 0.00 0.00 13 0.00 0.00

20 Promoter Group Adi Godrej, Tanya Dubash, Nisaba Godrej 11,507,016 3.42 0.00 1,507,016 3.42 0.00
and Pirojsha Godrej (Trustees of ABG
Family Trust)

21  Promoter Group Tanya Dubash and Pirojsha Godrej 11,934,517 3.54 0.00 11,934,517 3.54 -0.01
(Trustees of TAD Family Trust)

22  Promoter Group Tanya Dubash and Pirojsha Godrej 1 0.00 0.00 1 0.00 0.00
(Trustees of TAD Children Trust)

23  Promoter Group Nisaba Godrej and Pirojsha Godrej 11,934,518 3.54 0.00 11,934,518 3.54 -0.01
(Trustees of NG Family Trust)

24 Promoter Group Nisaba Godrej and Pirojsha Godrej 1 0.00 0.00 1 0.00 0.00
(Trustees of NG Children Trust)

25 Promoter Group Pirojsha Godrej and Nisaba Godrej 11,191,318 3.32 0.00 1,191,318 3.32 0.00
(Trustees of PG Family Trust)

26 Promoter Group Pirojsha Godrej and Nisaba Godrej 1 0.00 0.00 1 0.00 0.00
(Trustees of PG Children Trust)

27 Promoter Group Pirojsha Godrej and Nisaba Godrej 1 0.00 0.00 1 0.00 0.00
(Trustees of PG Lineage Trust)

28 Promoter Group Nadir Godrej, Hormazd Godrej and Rati 1,507,016 3.42 0.00 11,507,016 3.42 0.00
Godrej (Trustees of NBG Family Trust)

29 Promoter Group Nadir Godrej, Hormazd Godrej and Rati 7,999,103 2.38 0.00 7,999,103 2.38 0.00
Godrej (Trustees of BNG Family Trust)

30 Promoter Group Nadir Godrej, Hormazd Godrej and Rati 8,394,193 2.49 0.00 8,394,193 2.49 0.00
Godrej (Trustees of SNG Family Trust)

31  Promoter Group Nadir Godrej, Hormazd Godrej and Rati 8,935,621 2.65 0.00 8,935,621 2.65 0.00
Godrej (Trustees of HNG Family Trust)

32 Promoter Group Nadir Godrej, Hormazd Godrej and Rati 1 0.00 0.00 1 0.00 0.00
Godrej (Trustees of RNG Family Trust)

33 Promoter Group Nadir Godrej, Hormazd Godrej and Rati 1 0.00 0.00 1 0.00 0.00
Godrej (Trustees of BNG Successor Trust)

34 Promoter Group Nadir Godrej, Hormazd Godrej and Burjis 1 0.00 0.00 1 0.00 0.00
Godrej (Trustees of BNG Lineage Trust)

35 Promoter Group Nadir Godrej, Hormazd Godrej and Rati 1 0.00 0.00 1 0.00 0.00
Godrej (Trustees of SNG Successor Trust)

36 Promoter Group Nadir Godrej, Hormazd Godrej and 1 0.00 0.00 1 0.00 0.00
Sohrab Godrej (Trustees of SNG Lineage
Trust)

37 Promoter Group Jamshyd Godrej, Pheroza Godrej and - 0.00 0.00 1 0.00 0.00
Navroze Godrej (Trustees of PJG Family
Trust)

38 Promoter Group Jamshyd Godrej, Pheroza Godrej and - 0.00 0.00 1 0.00 0.00

Navroze Godrej (Trustees of NJG Family
Trust)
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Sr. Entity Type Promoter Name As at 31March 2025 As at 31March 2024
No. No. of % of Total % change No. of % of Total % change
Shares Shares Shares Shares

39 Promoter Group Jamshyd Godrej, Pheroza Godrej and - 0.00 0.00 1 0.00 0.00
Navroze Godrej (Trustees of RJIG Family
Trust)

40 Promoter Group Smita Godrej Crishna, Freyan Crishna - 0.00 (2.50) 8,414,608 2.50 0.00
Bieri and Nyrika Holkar (Trustees of FVC
Family Trust)

41 Promoter Group Smita Godrej Crishna, Vijay Mohan - 0.00 0.00 1 0.00 0.00

Crishna, Freyan Crishna Bieri and Nyrika
Holkar (Trustees of VMC Family Trust)

42

Promoter Group = Smita Godrej Crishna, Freyan Crishna - 0.00 0.00 1 0.00 0.00
Bieri and Nyrika Holkar (Trustees of NVC
Children Trust)

43

Promoter Group Smita Godrej Crishna, Freyan Crishna - 0.00 0.00 1 0.00 0.00
Bieri and Nyrika Holkar (Trustees of FVC
Children Trust)

44 Promoter Group Rishad Kaikhushru Naoroji & Others - 0.00 (12.65) 42,583,272 12.65 0.00
(Partners of RKN Enterprises)

45 Promoter Group Anamudi Real Estates LLP 7,902,775 2.35 1.78 1,916,792 0.57 0.00

46 Promoter Group Godrej Seeds & Genetics Limited 13,611,594 4.04 4.04 - 0.00 0.00

47 Promoter Group AREL Enterprise LLP - 0.00 (0.82) 2,770,983 0.82 0.00
Total Promoter Holding 234,536,062 69.65 226,126,787 67.16

Note 17 : Other Equity

A Summary of Other Equity Balances

—_

Amount X in Crore

Particulars Asat Asat
March 31,2025 March 31,2024

1 Capital Redemption Reserve 31.46 31.46
2 Securities Premium Account 930.38 927.51
3  Capital Reserve 46.25 46.25
4 Employee Stock Grants Outstanding 418 3.55
5  General Reserve 52.70 52.70
6  Retained Earnings 606.50 420.97

1,671.47 1,482.44

Refer Statement of Changes in Equity for detailed movement in Other Equity balances

Nature and purpose of reserve

Capital Redemption Reserve : The Company recognised Capital Redemption Reserve on buyback of equity shares from its retained earnings.
Securities Premium Account : The amount received in excess of face value of the equity shares is recognised in Securities Premium Account.
In case of equity-settled share based payment transactions, the difference between fair value on grant date and nominal value of share is
accounted as securities premium reserve. This Reserve can be used only for the purposes specified in the Companies Act, 2013.

Capital Reserve : During amalgamation, the excess of net assets taken, over the cost of consideration paid is treated as capital reserve.
Employee Stock Grants Outstanding : The fair value of the equity-settled share based payment transactions with employees is recognised in
Statement of Profit and Loss with corresponding credit to Employee Stock Options Outstanding Account.

General Reserve : The Company has transferred a portion of the net profit of the Company before declaring dividend to general reserve
pursuant to the earlier provisions of Companies Act, 1956. Mandatory transfer to general reserve is not required under the Companies Act, 2013.
Retained Earnings : Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends
or other distributions paid to shareholders. These are stated net of amount relating to Remeasurement of defined benefit plans.
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Amount X in Crore

As at As at
March 31,2025 March 31,2024

Particulars

Unsecured Borrowings

(a) Bonds and Debentures (Refer Note 2 & 3 below)

Non Convertible Debentures 3,896.06 3,444.87

(b) Term Loans
(i)  From Banks (Refer Note 18 2 below) 159.60 -
4,055.66 3,444.87

Notes:

1 Unsecured Loans from Banks
Amount X in Crore

Particulars As at As at
March 31,2025 March 31,2024

Loan carries interest at 3M MCLR + 0.14% spread for an original term upto 60 months and 99.60 -

repayable starting June 2024 to March 2029

Loan carries interest at 3M MCLR + 0.1% spread for an original term upto 60 months and 60.00 -

repayable starting June 2025 to March 2030

2  The Company does not have any default as on the Balance Sheet date in repayment of loan or interest.

3 During the year, the Company had issued 150,000 Unsecured Redeemable Non Convertible Debentures (NCD) of face value ¥ 1lac each. The
total value of NCD is T 1500 crore. The NCD is listed on National Stock Exchange. The Company will utilise the proceeds to meet its business
purposes, investments in body corporate(s), repayment / prepayment of certain loans and for general corporate purposes.

During the previous year, the Company had issued 140,000 Unsecured Redeemable Non Convertible Debentures (NCD) of face value ¥ 1lac
each. The total value of NCD is¥ 1400 crore. The NCD is listed on National Stock Exchange. The Company will utilise the proceeds to meet its
business purposes, investments in body corporate(s), repayment / prepayment of certain loans and for general corporate purposes.
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Note 18 : Non Current Financial Liabilities - Borrowings (Continued)

The particulars of NCDs and the utilisation of proceeds is as under:-

Annual Report 2024-25

Amount X in Crore

Particulars

NCD
8.42%

NCD
8.10%

NCD
8.15%

NCD NCD NCD NCD
1.58% 8.40% 8.29% 8.36%

NCD
8.30%

NCD
8.35%

NCD
117%*

Total

Amount received from NCD (7500 NCDs of
Face value 0f 310,00,000 each)

750.00 - - -

- 750.00 1,500.00

Amount received from NCD (30,000 NCDs
of Face value of ¥1,00,000 each)

300.00 - 300.00

Amount received from NCD (25,000 NCDs
of Face value 0f ¥1,00,000 each)

250.00

250.00

Amount received from NCD (40,000 NCDs
of Face value of ¥1,00,000 each)

400.00 -

400.00

Amount received from NCD (50,000 NCDs
of Face value of ¥1,00,000 each)

500.00

500.00

500.00

- 500.00 - 500.00

2,500.00

Repayment Terms

Single
principal to
be repaid
attheend
of the
term, 27
Dec, 2027

Single
principal to
be repaid
at theend
of the
term,22
May, 2028

Single

Single Single Single Single

principal to principal fo principal to principal to principal to

berepaid be repaid
attheend attheend

of the
term,22™

term, 28"
Nov, 2029 September,

be repaid
at the end
of the
term, 27"
Aug, 2027

be repaid  be repaid
attheend attheend
of the of the
term,26™  term,28™
Feb, 2027 Aug, 2026

of the

2028

Single
principal fo
be repaid
at the end
of the
term, 12
June, 2026

Single
principal fo
be repaid
at the end
of the
term, 12"
Dec, 2025

Single
principal to
be repaid
attheend
of the
term, 14
May, 2025

Utilisation of Funds fill 31 March 2021 for
business purposes, investments in body
corporate(s), repayment / pre-payment
of certain loans and for general corporate
purposes

Utilisation of Funds till 31 March 2022 for
business purposes, investments in body
corporate(s), repayment / pre-payment
of certain loans and for general corporate
purposes

14716

- 750.00 89716

Utilisation of Funds till 31 March 2023 for
business purposes, investments in body
corporate(s), repayment / pre-payment
of certain loans and for general corporate
purposes

602.84

602.84

Utilisation of Funds fill 31 March 2024 for
business purposes, investments in body
corporate(s), repayment / pre-payment
of certain loans and for general corporate
purposes

384.73

250.00

300.00 934.73

Utilisation of Funds till 31 March 2025 for
business purposes, investments in body
corporate(s), repayment / pre-payment
of certain loans and for general corporate
purposes

500.00

500.00

440.20

500.00 15.27  500.00

Balance unutilised amount temporarily
invested in Mutual Fund and Bank Fixed
Deposit

59.80

* with effect from October 27,2023 the coupon rate was revised from 6.92% to 7.17%.
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Note 19 : Non Current Provisions

Amount X in Crore

Particulars As at As at
March 31,2025 March 31, 2024
Provision for Employee Benefits
(a) Provision for Gratuity (Refer Note 39) 25.78 20.43
(b) Provision for Compensated absences 2.39 21
(c) Provision for Pension (Refer Note 39) 0.01 0.21
(d) Provision for other Benefits 0.27 0.31
28.45 23.06
Note 20 : Current Financial Liabilities - Borrowings
Amount X in Crore
Particulars As at As at
March 31,2025 March 31,2024
1 Secured Borrowings
(a) Loans Repayable on Demand
(i) From Banks 0.00 -
2 Unsecured Borrowings
(a) Loans Repayable on Demand
(i)  From Banks (Refer Note 2 below) - 5.00
(b) Short Term Loans
(i) From Banks (Refer Note 2 below) 1,509.26 905.00
(c) Other Loans
(i) Commercial Papers (Refer Note 3 below) 3,393.74 3,268.73
3 Current Maturities of Long Term Borrowings (refer note 4 below)
Unsecured
(a) Term Loan from Bank 48.20 153.85
(b) Non Convertible Debentures 1,050.00 750.00
6,001.20 5,082.58
Notes:
1 Working capital facilities sanctioned by banks under consortium arrangement are secured by hypothecation of stocks and book debts.
2 Unsecured Loans from Bank/ Other parties
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Amount X in Crore

Particulars As at As at
March 31,2025 March 31,2024

Loan carries interest rate from 8.65% p.a.to 8.75% repayable by Aug'24 - 70.00
Loan carries interest rate from 8.15 % p.a.to 8.36 % repayable by June'24 - 295.00
Loan carries interest rate from 8.4% p.a.to 8.45% repayable by June'24 - 115.00
Loan carries interest rate from 8.08% p.a.to 8.20% repayable by June'24 - 275.00
Loan carries interest rate of 8.66%p.a.repayable by May'24 - 50.00
Loan carries interest rate of 7.85% repayable by Apr'24 - 100.00
Loan carries interest rate of 7.90%p.a.repayable by April'24 - 5.00
Loan carries interest rate of 8.52%p.a.repayable by Sept'25 395.00 -
Loan carries interest rate from 8.10%p.a.to 8.15% repayable by Jun'25 275.00 -
Loan carries interest rate from 8.20%p.a.to 8.25% repayable by Jun'25 175.00 -
Loan carries interest rate from 8.25%p.a.to 8.60% repayable by Jun'25 200.00 -
Loan carries interest rate from 7.85% repayable by Jun'25 100.00 -
Loan carries interest rate from 8.25%p.a.to 8.37% repayable by Jun'25 295.00 -
Loan carries interest rate from 8.05% p.a. to repayable by May'25 69.26 -
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Note 20 : Current Financial Liabilities - Borrowings (continued)

3 Commercial Papers

Annual Report 2024-25

Amount X in Crore

Particulars As at
March 31,2025

As at
March 31,2024

Commercial Papers carries interest at 7.71% p.a. to 8.01% p.a. repayable during the period -
April o June 2024.

3,268.73

Commercial Papers carries interest at 7.55% p.a. to 7.90% p.a. repayable during the period 3,393.74
April to June 2025.

4 Current Maturities of Long Term Borrowings

Amount X in Crore

Particulars As at As at
March 31,2025 March 31, 2024

Loan carries interest at 1year MCLR for an original term upto 72 months and repayable starting - 153.85

March 2022 to March 2025

Loan carries interest at 3M MCLR +0.1 % for an original term upto 60 months and repayable 15.00 -

starting June 2025 to March 2030

Loan carries interest at 3M MCLR +0.14 % for an original term upto 60 months and repayable 33.20 -

starting June 2024 to March 2029

NCD Carries a interest rate of 6.68%, repayable in April, 2024 - 750.00

NCD Carries a interest rate of 7.17%, reapayable on May, 2025 750.00 -

NCD Carries a interest rate of 8.35%, reapayable on Dec, 2025 300.00 -
5 Quarterly returns or statements of current assets filed by the Company with the bank, as applicable, are in agreement with the books of

accounts for the respective quarters.

6 The Company does not have any default as on the Balance Sheet date in repayment of loan or Interest.

Note 21: Current Financial Liabilities - Trade Payables

Amount X in Crore

Particulars As at
March 31,2025

Asat
March 31, 2024

1 Trade Payables

(a) Total Outstanding dues of Micro and Small Enterprises (Refer Note 1below) 37.04 4476

(b) Total Outstanding dues of creditors other than Micro Enterprises and Small Enterprises 526.87 129.48

2 Acceptances 180.07 374.84
743.98 549.08
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Note 21: Current Financial Liabilities - Trade Payables (Contd.)

Trade Payable ageing Schedule

Amount X in Crore

Particulars Unbilled Not Due Less than 1-2 years 2-3years More than Total
1year 3years

Outstanding for following periods

from due date of payment

As at March 31,2025

(i) MSME - 37.04 - - - - 37.04

(i) Others 70.81 631.03 218 1.12 0.01 1.79 706.94

(iii) Disputed dues - MSME - - - - - - -

(iv) Disputed dues - Others - - - - - - -
70.81 668.07 2.18 1.12 0.01 1.79 743.98

As at March 31,2024

(i) MSME - 44.76 - - - - 44.76

(i) Others 92.44 404.23 471 0.14 1.08 1.72 504.32

(iii) Disputed dues - MSME - - - - - - -

(iv) Disputed dues - Others - - - - - - -
92.44 448.99 4.71 0.14 1.08 1.72 549.08

Note:

1

Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 are provided as under for the financial year 2024-25, to
the extent the Company has received intimation from the “Suppliers” regarding their status under the Act.

Amount X in Crore

S.
No.

Particulars

As at
March 31,2025

As at

March 31,2024

0]

Principal amount and the interest due thereon remaining unpaid to each supplier at the end
of each accounting year (but within due date as per MSME act)

a. Principal amount due to micro and small enterprise

37.04

44.76

b. Interest due on above *

0.00

(i)

Interest paid by the Company in terms of Section 16 of the Micro, Small and Medium
Enterprises Development Act, 2006, along-with the amount of the payment made to the
supplier beyond the appointed day during the period

(iif)

Interest due and payable for the period of delay in making payment (which have been paid
but beyond the appointed day during the period) but without adding interest specified
under the Micro, Small and Medium Enterprises Act, 2006

(iv)

The amount of interest accrued and remaining unpaid at the end of each accounting year

v)

Interest remaining due and payable even in the succeeding years, until such date when the
interest dues as above are actually paid to the small enterprises

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information
collected by the Management. This has been relied upon by the auditors.

* Amount less than 0.01 crore
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Note 22 : Current Financial Liabilities - Others
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Amount X in Crore

Particulars As at March 31,2025 As at March 31,2024
1 Interest Accrued but not Due on Borrowings 170.31 109.99
Unclaimed Dividends 0.12 0.21
Others
(a) Other Creditors (includes employee benefits & capex payables) 57.34 54.30
(b) Deposits 35.93 26.60
(c) Derivative Contracts Payable 0.23 0.19
93.50 81.09
263.93 191.29
Note:

1

There are no amounts due for payments fo the Investor Education and Protection Fund under Section 125 of the Companies Act, 2013 as at

the year end.

Note 23 : Other Current Liabilities

Amount X in Crore

Particulars Asat
March 31,2025 March 31,2024
1 Advance received from Customers 13.40 9.15
2 Statutory Liabilities 13.08 9.47
3 Other Liabilities 0.81 0.87
27.29 19.49

Note 24 : Current Provisions

Amount X in Crore

Particulars

March 31,2025

As at
March 31,2024

Provision for Employee Benefits

(a) Provision for Gratuity (Refer Note 39) 457 374
(b) Provision for Compensated absences 0.93 0.90
(c) Provision for Pension (Refer Note 39) - -
(d) Provision for other Benefits 0.03 0.06

5.53 4,70
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Note 25 : Contingent Liabilities

Amount X in Crore

Particulars As at As at
March 31,2025 March 31,2024

1 Claims against the Company not acknowledged as debts

(a) Excise duty / Service Tax demands relating to disputed classification, post manufacturing 115 1.27
expenses, assessable values, etc. which the Company has contested and is in appeal at
various levels.

(b) Customs Duty demands relating to lower charge, differential duty, classification, etc. 11.20 1.20

(c) Sales Tax demands relating to purchase tax on Branch Transfer / disallowance of high seas 47.99 45.99
sales, etc. at various levels.

(d) GSTdemands relating to issues pertaining to cenvat credit transition to GST. The said amount 13.82 12.69
includes up-to-date interest.

(e) Octroidemand relating to classification issue on import of Palm Stearine and interest thereon. 0.29 0.29

(f) Stamp duties claimed on certain properties which are under appeal by the Company. 1.82 1.82

(9) Income tax demands relating to disallowance against sec. 14A in respect of exempt income, 156.73 120.28

Depreciation on Land/ rights in Land of Godrej One etc. against which the Company has
preferred appeals.

(h) Industrial relations matters under appeal. 0.21 0.51

(i) Demand of Arrears of Rent / Compensation by Mumbai Port Trust Authority - refer note 3 175.07 175.07
below

(j) Other Matters 4.00 4.00

2  SuretyBonds

Surety Bonds given by the Company in respect of refund received from excise authority for 31.65 31.65
exempted units of Associate company - refer note 4 below.

Notes:

1 The Company has reviewed all its pending litigations and proceedings and has adequately provided for where provisions are required
and disclosed as contingent liabilities where applicable, in its financial statements. The Company does not expect the outcome of these
proceedings to have a materially adverse effect on its financial statements.

2 ltisnotpractical for the Company to estimate the timings of cash outflows, if any, in respect of the above pending resolution of the respective
proceedings as it is determinable only on receipt of judgements/decisions pending with various forums/authorities.

3 The Company had received a notice from a Lessor demanding differential rent amounting to ¥ 175.07 crore upto March 31, 2025, for
certain plots of land situated at Wadala. The Company had filed detailed replies denying any liability to pay such differential lease rental.
Management had obtained legal advice, basis which, the Company believes that it has a very strong case and accordingly, no provision for
the same has been made in the financial statements but has been considered as a contingent liability.

4 Detail of Guarantee given covered under section 186 (4) of the Companies Act, 2013 :

The Corporate surety bond of ¥ 31.65 crore ( previous year % 31.65 crore) is in respect of refund received from excise authority for exempted
units (North East) of Godrej Consumer Products Limited, an Associate company.

Note 26 : Commitments

Amount X in Crore

Particulars As at As at
March 31,2025 March 31, 2024

1 Estimated amount of contracts remaining to be executed on capital account and not provided for 59.69 11.69

[Net of Advances amounting to ¥ 2.97 crore (previous year -3 5.19 crore)]

2 Uncalled liability on partly paid shares / debentures (*) 0.00 0.00

* Amount less than ¥ 0.01 crore
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Amount X in Crore

Particulars Year Ended Year Ended
March 31,2025 March 31,2024
1 Sale of Products (Refer Note 2 and 3 below) 3,363.03 2,709.43
2 Other Operating Revenues
(a) ExportIncentives 15.08 12.30
(b) Sale of Scrap 578 .46
(c) Dividend Income (Refer Note 1below) 732.21 240.07
(d) Rental Income 55.1 44.46
4171.21 3,017.72

Notes:

1 Dividend Income has been disclosed under Revenue from Operations since Finance and Investments is an Operating Business Segment for

the Company.
2  Disaggregation of revenue from contracts with customers

The Company derives revenue from the sale of products in the following segments:

Amount X in Crore

Sale of Products

Year Ended
March 31, 2025

Year Ended
March 31,2024

1 Chemicals Segment

Domestic Sale 2,402.09 1,896.85
Export Sale 959.50 770.96
2 Veg-oils Segment
Domestic Sale - 39.89
3 Other Segment - Wind Energy
Domestic Sale 1.44 173
3,363.03 2,709.43
3 Reconciliation of revenue from contracts with customer
Amount X in Crore
Particulars Year Ended Year Ended
March 31, 2025 March 31,2024
Revenue from contracts with customer as per the contract price 3,370.82 2,715.52
Adjustments made to contract price on account of :-
a) Discounts/Rebates / Incentives (8.99) (4.45)
b) Sales Returns /Credits / Reversals 1.19 (119)
c) Other adjustments 0.01 (0.45)
Revenue from contracts with customer as per the statement of Profit and Loss 3,363.03 2,709.43
Note 28 : Other Income
Amount X in Crore
Particulars Year Ended Year Ended
March 31,2025 March 31,2024
1 Interest Income 1.94 21
2 Profit on Sale of Current Investments 44.53 39.63
3 Write back of Provision for Doubtful Debt 113 -
4 Income from Investment measured at FVTPL 8.61 1.25
5 Business Support Service 47.92 35.93
6  Gain on Lease cancellation 0.24 -
7 Miscellaneous Income 15.87 15.89
120.25 94.81
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Note 29 : Cost of Materials Consumed

Amount X in Crore

Particulars Year Ended Year Ended
March 31,2025 March 31,2024
1 Raw Materials Consumed
Inventory at the Commencement of the Year 204.55 24516
Add : Purchases (Net) 2,443.44 1,813.15
2,647.99 2,058.31
Less : Inventory at the Close of the Year (1) 226.21 204.55
2,421.78 1,853.76
2  Packing Materials Consumed
Inventory at the Commencement of the Year 3.25 4.50
Add : Purchases (Net) 57.30 61.07
60.55 65.57
Less : Inventory at the Close of the Year (2) 3.50 3.25
57.05 62.32
Total Material Consumed (1+2) 2,478.83 1,916.08
Note 30 : Changes in Inventories of Finished Goods, Stock in Trade and Work in Progress
Amount X in Crore
Particulars Year Ended Year Ended
March 31,2025 March 31,2024
1 Inventory at the Commencement of the Year
Finished Goods 112.26 123.66
Stock in Trade - -
Work in Progress 164.25 179.33
276.51 302.99
2  Inventory at the End of the Year
Finished Goods 121.18 12.26
Stock in Trade - -
Work in Progress 182.10 164.25
303.28 276.51
Changes in Inventories (1-2) (26.77) 26.48
Note 31: Employee Benefits Expenses
Amount X in Crore
Particulars Year Ended Year Ended
March 31,2025 March 31,2024
1 Salaries and Wages (net) 196.36 151.98
2 Contribution to Provident and Other Funds (Refer Note 39) 14.05 13.00
3 Employee Share based payments (Refer Note 40) (net) 3.50 2.73
4 Staff Welfare Expense 9.36 10.48
223.27 178.19
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Amount X in Crore

Particulars Year Ended Year Ended
March 31,2025 March 31,2024
1 Interest Expense 713.29 552.15
2  Other Borrowing Costs
a) Discounting Charges 22.34 25.75
b)  Others 6.76 4.49
742.39 582.39
Note 33 : Depreciation and Amortisation
Amount X in Crore
Particulars Year Ended Year Ended
March 31,2025 March 31,2024
1 Depreciation on Property, Plant & Equipment 68.98 61.50
2 Depreciation on Investment Property 10.51 8.09
3 Amortisation of Other Intangible Assets 1.58 1.67
4 Depreciation on Right of Use Assets 15.78 15.62
96.85 86.88
Note 34 : Other Expenses
Amount X in Crore
Particulars Year Ended Year Ended
March 31,2025 March 31,2024
1 Consumption of Stores and Spares 20.75 12.28
2 Power and Fuel 149.18 147.76
3 Processing Charges 14.19 16.79
4 Rent 2.50 2.45
5 Rates and Taxes 14.62 7.84
6  Repairs and Maintenence
(a) Machinery 22.81 19.75
(b) Buildings 10.94 6.86
(c) Other Assets 0.51 0.48
7  Insurance 5.55 5.50
8  Freight 71.25 58.56
Commission 4.93 6.15
10 Advertisement and Publicity 5.34 4.21
1 Selling and Distribution Expenses 25.00 17.86
12 Bad Debts Written Off 0.88 0.66
13 Allowance for Doubtful Debts and Advances - 0.09
14 Loss on Foreign Exchange Translation 1.26 113
15 Loss on Sale of Property, Plant and Equipment 0.28 0.63
16  Research Expense 3.34 3.40
17  Legal and Professional fees 53.69 32.88
18  Auditor's Remuneration (Refer Note 1below) 1.68 1.20
19  Miscellaneous Expenses 138.75 128.31
547.46 474.79
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Note 34 : Other Expenses (Contd.)

Notes :

1 Auditor's Remuneration

Amount X in Crore

Particulars Year Ended Year Ended
March 31,2025 March 31,2024
(a) Auditors - Limited Review and Statutory Audit Fees 0.90 0.75
(b) Tax Audit Fees 0.18 0.15
(c) Taxation Matters 0.20 0.18
(d) Other services 0.40 0.12
1.68 1.20
Note 35 : Earnings Per Share

Amount X in Crore

Particulars Year Ended Year Ended

March 31,2025

March 31,2024

1 Calculation of weighted average number of equity shares - Basic

(a) Number of equity shares at the beginning of the year (in units) 336,690,741 336,638,257
(b) Number of equity shares issued during the year (in units) 61,348 52,484
() Number of equity shares outstanding at the end of the year (in units) 336,752,089 336,690,741
(d) Weighted average number of equity shares outstanding during the year (in units) 336,731,601 336,676,501
2 Calculation of weighted average number of equity shares - Diluted
(a) Number of potential equity shares at the beginning of the year (in units) 336,812,703 336,747,687
(b) Effect of Dilution/ Share based payments 44 255 65,016
(¢) Number of potential equity shares at the end of the year (in units) 336,856,958 336,812,703
(d) Weighted average number of potential equity shares outstanding during the year (in units) 336,851,890 336,806,014
3 Profit / (Loss) for the Year after tax (Amount X in Crore) 189.67 (202.52)
(a) Basic Earnings Per Share of ¥1each 5.63 (6.02)
(b) Diluted Earnings Per Share of ¥ 1each 5.63 (6.01)
Note 36 : Income Tax Expense
1 Tax Expense recognised in the Statement of Profit and Loss
Amount X in Crore
Particulars Year Ended Year Ended

March 31,2025

March 31, 2024

Deferred Income Tax Liability / (Asset), net

Origination and reversal of temporary differences 1219 11.29
Recognition of previously unrecognised tax losses (11.69) (11.29)
Deferred Tax Expense - (credit) 0.50 -
Tax Liability of earlier years - -
Tax Expense For the Year 0.50 -

2  Amounts recognised in Other Comprehensive Income

Amount % in Crore

Particulars

Year Ended
March 31, 2025

Year Ended
March 31,2024

Items that will not be reclassified to Profit or Loss

Remeasurements of defined benefit liability (asset)
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Note 37 : Movement in deferred tax balances and Tax losses carried forward (continued)

3

Note 37 : Movement in deferred tax balances and Tax losses carried forward

1

Reconciliation of effective tax rate

Annual Report 2024-25

Amount % in Crore

Particulars Year Ended Year Ended
March 31, 2025 March 31,2024
Profit / (Loss) Before Tax 190.17 (202.52)
Tax using the Company’s statutory tax rate 47.86 (50.97)
Tax effect of
Change recognised in deductible temporary differences (4.45) (4.03)
Expenses which are not deductible for determining taxable income 1.83 12.71
Previously unrecognised tax losses and unabsorbed depreciation utilised against taxable (33.06) -
income
Deferred tax assets not recognized because realization is not probable (1.69) 42.28
0.50 -

The applicable statutory tax rate for the year ended March 31, 2025 is 25.168% (PY 25.168%). The Company has not recognised Deferred tax
assets on unused tax losses and unused tax credits (refer note 37 (2) ) as there is low probability of availing the same in future years against

normal taxes.

Movement in deferred tax balances

Amount X in Crore

Particulars Net balance Recognised in Net balance Deferred tax Deferred tax
April 1,2024 Statementof  March 31,2025 asset liability
Profit and Loss March 31,2025 March 31,2025
Deferred tax asset
Property, Plant and Equipment (212.02) (M.70) (223.72) - (223.72)
Indexation benefit on land and shares 1.06 (1.06) - - -
Employee benefits 1.34 (0.01) 1.33 1.33 -
Allowance for Doubtful Debts / Advances 4.89 (0.52) 4.37 4.37 -
Unabsorbed Depreciation 192.91 1.42 204.33 204.33 -
Other provisions 12.87 1.37 14.24 14.24 -
Others (Related to EHFL Demerger) (0.58) - (0.58) - (0.58)
Investments (Acquisition on account of EHFL) 0.03 (0.00) 0.03 0.03 -
Tax assets (Liabilities) 0.50 (0.50) (0.00) 224.30 (224.30)
Net tax assets 0.50 (0.50) (0.00) 224.30 (224.30)
Amount X in Crore
Particulars Net balance Recognised in Net balance Deferred tax Deferred tax
April 1,2023 Statementof  March 31,2024 asset liability
Profit and Loss March 31,2024 March 31,2024
Deferred tax asset
Property, Plant and Equipment (197.55) (14.47) (212.02) - (212.02)
Indexation benefit on land and shares 1.06 - 1.06 1.06 -
Employee benefits 0.72 0.62 1.34 1.34 -
Allowance for Doubtful Debts / Advances 471 0.18 4.89 4.89 -
Unabsorbed Depreciation 179.52 13.39 192.91 192.91 -
Other provisions 12.59 0.28 12.87 12.87 -
Others (Related to EHFL Demerger) (0.58) - (0.58) - (0.58)
Investments (Acquisition on account of EHFL) 0.03 - 0.03 0.03 -
Tax assets (Liabilities) 0.50 (0.00) 0.50 21310 (212.60)
Net tax assets 0.50 (0.00) 0.50 213.10 (212.60)
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Note 37 : Movement in deferred tax balances and Tax losses carried forward (Contd.)

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax
liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority.

Significant Management judgment is required in determining provision for income tax, deferred income tax assets and liabilities and
recoverability of deferred income tax assets. The recoverability of deferred income tax assets is based on estimates of taxable income in
which the entity operates and the period over which deferred income tax assets will be recovered.

Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible temporary differences to the extent that it is
probable that future taxable profits will be available against which they can be used. Details of unused tax losses is given in note 2 below.

As the Company does not have any intention to dispose off investments in subsidiaries and associates in the foreseeable future, deferred tax
asset on indexation benefit in relation to such investments has not been recognised.
Tax losses carried forward
Amount X in Crore
Particulars Asat Asat
March 31,2025 March 31,2024

Expiry date
31-03-2024 - 110.09
31-03-2025 133.22 133.22
31-03-2026 119.43 19.43
31-03-2027 100.02 100.02
31-03-2028 103.87 103.87
31-03-2029 69.07 69.07
31-03-2032 7215 79.40
597.76 715.10
Unabsorbed Depreciation never expires 978.06 949.73

Note 38: Leases

1.
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Right of use Assets- Cost, Accumulated Depreciation and Carrying Amount
Amount X in Crore

Particulars Land Buildings Total

Cost

Balance as at April 1, 2023 73.93 67.39 141.32
Additions - - -
Disposals - (1.81) (1.81)
Balance as at March 31, 2024 73.93 65.58 139.51
Additions / Adjustments - 8.02 8.02
Disposals - (7.00) (7.00)
Balance as at March 31, 2025 73.93 66.60 140.53
Accumulated depreciation and impairment

Balance upto April 1, 2023 5.72 41.75 47.47
Depreciation 4.19 1.43 15.62
Disposals - (1.80) (1.80)
Balance upto March 31, 2024 9.91 51.38 61.29
Depreciation 418 11.60 15.78
Disposals / Adjustments - (5.48) (5.48)
Balance upto March 31,2025 14.09 57.50 71.59
Carrying amounts

Balance as at March 31, 2024 64.02 14.20 78.22
Balance as at March 31, 2025 59.84 9.10 68.93
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2. Breakdown of lease expenses
Amount X in Crore

Particulars Year Ended Year Ended
March 31,2025 March 31,2024
Short-term lease expense 1.84 1.72
Low value lease expense 0.01 -
Total lease expense 1.85 172

3. Cashoutflowonleases
Amount % in Crore

Particulars Year Ended Year Ended
March 31,2025 March 31,2024
Repayment of lease liabilities 14.45 16.08
Interest on lease liabilities 1.45 2.66
Short-term lease expense 1.84 1.72
Low value lease expense* 0.01 0.00
Total cash outflow on leases 17.75 20.46

* Amount is less than ¥ 0.01 crore

4. Lease Liability - Maturity analysis (Undiscounted amounts)

Amount X in Crore

Particulars Total Less than Between 2andS5years Over 5years Weighted
1year Tand 2years average
effective

interest rate %

As at March 31,2025
Lease liabilities

Principal Repayment 10.95 6.57 2.64 1.74 - 8.35%
Interest Repayment 071 0.37 0.28 0.06 - 8.35%
11.66 6.94 2.92 1.80 -

As at March 31,2024
Lease liabilities

Principal Repayment 23.59 16.29 7.30 - - 7.98%
Interest Repayment 1.62 1.33 0.29 - - 7.98%
25.21 17.62 7.59 -
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5.

Lease Liability- Maturity analysis (Discounted amounts)
Amount X in Crore

Particulars Total Less than Between 2and5years Over 5years Weighted
Tyear Tand 2 years average
effective

interest rate %

As at March 31,2025

Lease liabilities

Principal Repayment 10.95 6.57 2.64 1.74 - 7.98%

As at March 31,2024

Lease liabilities

Principal Repayment 23.59 16.29 7.30 - - 7.98%

Asalessor

Undiscounted lease payments to be received for operating leases
Amount X in Crore

Particulars Year Ended Year Ended
March 31,2025 March 31,2024
Year1 5219 33.26
More than 1year and less than 5 years 136.52 59.25
Total 188.71 92.51

Note 39 : Employee Benefits

1

DEFINED CONTRIBUTION PLAN
Provident Fund :

The contributions to the Provident Fund and Family Pension Fund of certain employees are made to a Government
administered Provident Fund and there are no further obligations beyond making such contribution.

DEFINED BENEFIT PLAN

Gratuity :

The Company participates in the Employees’ Group Gratuity-cum-Life Assurance Scheme of ICICI Prudential Life Insurance Co. Ltd, HDFC
Standard Life Insurance Co. Ltd. and SBI Life Insurance Co. Ltd, a funded defined benefit plan for qualifying employees. Gratuity is payable
to all eligible employees on death or on separation / termination in terms of the provisions of the Payment of Gratuity (Amendment) Act,
1997, or as per the Company’s scheme whichever is more beneficial to the employees.

The liability for the Defined Benefit Plan is provided on the basis of a valuation, using the Projected Unit Credit Method, as at the Balance
Sheet date, carried out by an independent actuary.

Provident Fund :

The Company manages the Provident Fund plan through a Provident Fund Trust for a majority of its employees which is permitted under
The Employees’ Provident Fund and Miscellaneous Provisions Act, 1952. The plan envisages contribution by the employer and employees
and guarantees interest at the rate notified by the Provident Fund authority. The contribution by employer and employee, together with
interest, are payable at the time of separation from service or retirement, whichever is earlier.

The Company has an obligation to fund any shortfall on the yield of the trust’s investments over the administered interest rates on an
annual basis. These administered rates are determined annually predominantly considering the social rather than economic factors and
the actual return earned by the Company has been higher in the past years. The actuary has provided a valuation for provident fund
liabilities on the basis of guidance issued by Actuarial Society of India and based on the below provided assumptions there is no shortfall as
at March 31, 2025.
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Amount X in Crore

Particulars Asat Asat
March 31,2025 March 31,2024
Plan assets at period end, at fair value 127.73 124.06
Provident Fund Corpus 119.72 16.29
Valuation assumptions under Deterministic Approach:
Particulars As at As at
March 31, 2025 March 31,2024
Weighted Average Yield 8.43% 8.46%
Guaranteed Rate of Interest 8.25% 8.25%
Pension:

The Company has Pension plan for eligible employees. The liability for the Defined Benefit Plan is provided on the basis of a valuation, using
the Projected Unit Credit Method, as at the Balance Sheet date, carried out by an independent actuary.

3  Basis Used to Determine Expected Rate of Return on Assets :

The expected return on plan assets of 6.65% p.a. (previous year 7.19%) has been considered based on the current investment pattern in
Government securities.

4  Amounts Recognised as Expense :
i) Defined Contribution Plan

Employer's Contribution to Provident Fund amounting to ¥ 6.65 crore (previous year ¥ 4.27 crore) has been included in Note
31 Employee Benefits Expenses

i) Defined Benefit Plan
Gratuity cost amounting to ¥ 3.10 crore (previous year ¥ 2.97 crore) has been included in Note 31 Employee Benefits Expenses.

Employer's Contribution to Provident Fund amounting to ¥ NIL (previous year ¥ 1.99 crore) has been included in Note 31 Employee
Benefits Expenses.

Pension cost amounting to T 0.01 crore (previous year ¥ 0.02 crore) has been included in Note 31 Employee Benefits Expenses.

5 The amounts recognised in the Company's financial statements as at the year end are as under :

Amount % in Crore

Particulars Gratuity Pension

Year Ended Year Ended Year Ended Year Ended
March 31,2025 March 31, 2024 March 31,2025 March 31, 2024

1 Changein Present Value of Obligation

Present value of the obligation at the beginning of 33.49 36.90 0.01 0.04
the year

Current Service Cost 1.48 144 - -
Interest Cost 2.4 27 - -
Contribution by Plan Participants - -
Actuarial (Gain) / Loss on Obligation due to change 1.72 1.05 - -
in financial assumptions

Actuarial (Gain) / Loss on Obligation due to 2.39 (0.27) - -
experience adjustments

Actuarial (Gains)/Losses on Obligations - Due to 0.04 0.01 - -
Change in Demographic Assumptions

Benefits Paid (5.08) (8.34) - (0.03)

351



Godrej Industries Limited

Notes to the Standalone Financial Statements
Note 39 : Employee Benefits (Continued)

Amount T in Crore

Particulars Gratuity Pension
Year Ended Year Ended Year Ended Year Ended
March 31,2025 March 31,2024 March 31,2025 March 31,2024
Present value of the obligation at the end of the 36.45 33.49 0.01 0.01
year

2 ChangeinPlan Assets

Fair value of Plan Assets at the beginning of the 9.32 16.19 - -
year

Expected return on Plan Assets 0.67 119 - -
Return on Plan Assets, Excluding Interest Income 0.01 0.28 - -

Contributions by the Employer - - - -
Benefits Paid (3.90) (8.34) - -
Fair value of Plan Assets at the end of the year 6.10 9.32 - -

3 Amounts Recognised in the Balance Sheet :

Present value of Obligation at the end of the year 36.45 33.49 0.01 0.01

Fair value of Plan Assets at the end of the year 6.10 9.32 - -

Net Obligation at the end of the year 30.35 247 0.01 0.01
4 Amounts Recognised in the statement of Profit

and Loss:

Current Service Cost 1.48 1.44 - -

Interest cost on Obligation 2.41 2.7 - -

Expected return on Plan Assets (0.67) (1.19) - -

Net Cost Included in Personnel Expenses 3.22 2.96 - -
5 Amounts Recognised in Other Comprehensive

Income (OCI):

Actuarial Loss on Obligation For the Year 415 0.79 - -

Return on Plan Assets, Excluding Interest Income (0.01) (0.28) - -

Net Expense For the Period Recognised in OCI 414 0.51 - -

Actual Return on Plan Assets 0.68 1.47 - -
7 Estimated Contribution to be made in Next 4.57 3.74 - -

Financial Year

8  Actuarial Assumptions

i)  Discount Rate 6.65% P.A. 719% P.A. 719% P.A.
i)  Expected Rate of Return on Plan Assets 6.65% P.A. 719% P.A. -
iii)  Salary Escalation Rate 8.00% P.A. 7.00% P.A. -
iv)  Mortality Indian Assured Indian Assured Indian Assured
Lives Mortality Lives Mortality Lives Mortality

(2012-14) Urban (2012-14) Urban (2012-14) Urban

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant
factors, such as supply and demand in the employment market.
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6  Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would
have affected the defined benefit obligation by the amounts shown below.
Amount X in Crore

Particulars Year Ended March 31, 2025 Year Ended March 31, 2024
Increase Decrease Increase Decrease
Discount rate (1% movement) 1.14) 1.26 (0.90) 0.98
Future salary growth (1% movement) 1.23 (1.14) 0.98 (0.92)
Rate of employee turnover (1% movement) (0.13) 0.14 (0.01) 0.01

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as a
result of reasonable changes in key assumptions occurring at the end of the reporting year.

7  Expected future benefit payments of Gratuity

Amount % in Crore

Year Ended Year Ended
March 31,2025 March 31,2024
1+t following year 11.59 12.22
2" following year 3.59 3.55
3rd following year 472 3.77
4t following year 5.47 3.94
5t following year 3.38 4.43
Sum of Years 6 to 10 11.20 9.93
Thereafter 8.07 5.37

8  Details of Plan Assets
Amount X in Crore

Year Ended Year Ended
March 31,2025 March 31,2024
ICICI Prudential Life Insurance 0.83 0.76
HDFC Standard Life Insurance 5.18 6.97
SBI Life Insurance 0.10 1.59
6.10 9.32

Note 40 : Employee Stock Benefit Plans

1 Employee Stock Grant Scheme

(a) The Company had set up the Employees Stock Grant Scheme 2011 (ESGS) pursuant to the approval by the Shareholders at their Meeting
held on January 17, 2011.

(b) The ESGS Scheme is effective from April 1, 2011, (the “Effective Date”) and shall continue to be in force until (i) its termination by the
Board or (ii) the date on which all of the shares to be vested under Employee Stock Grant Scheme 2011 have been vested in the Eligible
Employees and all restrictions on such Stock Grants awarded under the terms of ESGS Scheme, if any, have lapsed, whichever is earlier

(c) The Scheme applies to the Eligible Employees who are in whole time employment of the Company or its Subsidiary Companies. The

entitlement of each employee would be decided by the Compensation Committee of the respective Company based on the employee’s
performance, level, grade, etc.

(d) The total number of Stock Grants to be awarded under the ESGS Scheme are restricted to 25,00,000 (Twenty Five Lac) fully paid up
equity shares of the Company. Not more than 5,00,000 (Five Lac) fully paid up equity shares or 1% of the issued equity share capital at
the time of awarding the Stock Grant, whichever is lower, can be awarded to any one employee in any one year.

(e) The Stock Grants shall vest in the Eligible Employees pursuant to the ESGS Scheme in the proportion of 1/3™ at the end of each year from
the date on which the Stock Grants are awarded for a period of three consecutive years, or as may be determined by Compensation
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Committee, subject to the condition that the Eligible Employee continues to be in employment of the Company or the Subsidiary
company as the case may be.

The Eligible Employee shall exercise her / his right to acquire the shares vested in her / him all at one time within 1 month from the date
on which the shares vested in her / him or such other period as may be determined by the Compensation Committee.

The Exercise Price of the shares has been fixed at Re 1per share. The fair value of the employee share options has been measured using
the Black-Scholes Option Pricing Model and charged to the Statement of Profit and Loss. The value of the options is treated as a part of
employee compensation in the financial statements and is amortised over the vesting period.

Following table lists the average inputs to the model used for the plan:

Particulars Year Ended Year Ended Description of the Inputs used
March 31,2025 March 31,2024
Dividend yield % 0.00% 0.00% Dividend yield of the options is based on recent dividend
activity.
Expected volatility % 10.15%-12.43% 8.12%-11.8% Expected volatility of the option is based on historical

volatility, during a period equivalent to the option life,
of the observed market prices of the Company’s publicly
traded equity shares.

Risk free Interest rate % 7.07% to 7.08% 6.82% 1o 6.87% Risk-free interest rates are based on the government
securities yield in effect at the time of the grant.

Expected life of share options 1to 3 years 1to 3 years

Weighted Average Market price on 797.20 459.70
date of granting the options (%)

The Status of the above planis as under:

Numbers of Options
Particulars Year Ended Year Ended Weighted average Weighted average
March 31,2025 March 31,2024 Exercise Price (%) Share Price ()

Options Outstanding at the Beginning of the Year 121,962 109,430
Options Granted 47,034 81,306
Options Vested 61,348 52,484

1.00 608.31
Options Exercised 61,348 52,484
Options Lapsed / Forfeited 2,780 16,290
Total Options Outstanding at the end of the year 104,868 121,962

The weighted average exercise price of the options outstanding as on March 31, 2025 is ¥ 1(previous year ¥ 1 per share) and the weighted
average remaining contractual life of the options outstanding as on March 31, 2025 is 0.79 years (previous year 0.89 years).
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Related Party Disclosures as required by IND AS -24 , Related Party Disclosures for the year ended March 31, 2025 are given below:

a) Names of related parties and description of relationship

Parties where control exists

1 Godrej Agrovet Limited - Subsidiary Company

11 Godvet Agrochem Limited
1.2 Astec LifeSciences Limited (including its following subsidiaries)
1.2.1 Behram Chemicals Private Limited
1.2.2 Comercializadora Agricola Agroastrachem Cia Ltda
1.3 Creamline Dairy Products Limited
1.4 Godrej Foods Limited (w.e.f. 14.11.2024) (Formerly known as Godrej Tyson Foods Limited)
1.5 Godrej Cattle Genetics Private Limited
Joint Venture
1.6 ACI Godrej Agrovet Private Limited, Bangladesh
17 Omnivore India Capital Trust
Associates
1.8 Al Rahba International Trading Limited Liability Company, United Arab Emirates (UAE) (upto April 18,2023)

2  GodrejProperties Limited - Subsidiary Company

21 Oasis Landmarks LLP

2.2 Godrej Garden City Properties Private Limited

2.3 Prakritiplaza Facilities Management Private Limited

2.4 Godrej Prakriti Facilities Private Limited

25 Godrej Genesis Facilities Management Private Limited

2.6 Godrej Hillside Properties Private Limited

2.7 Godrej Highrises Properties Private Limited

2.8 Citystar Infraprojects Limited

29 Godrej Residency Private Limited

210 Godrej Home Developers Private Limited

21 Godrej Projects Development Limited

212 Godrej Project Developers & Properties LLP

213 Godrej Projects (Soma) LLP

214 Godrej City Facilities Management LLP

215 Godrej Buildwell Projects LLP (formerly known as Godrej Construction Projects LLP)
216 Godrej Highrises Realty LLP

217 Godrej Green Properties LLP

218 Godrej Skyview LLP

219 Godrej Athenmark LLP

2.20 Ashank Project Development LLP ( formally known as Ashank Realty Management LLP)
2.21 Godrej Olympia LLP

2.22 Ashank Facility Management LLP

2.23 Godrej Green Woods Private Limited

2.24 Godrej Precast Construction Private Limited ( struck off on June 21, 2024)
2.25 Godrej Properties Worldwide Inc., USA (Dissolved w.e.f February 02, 2024)
2.26 Godrej Realty Private Limited

2.27 Godrej Florentine LLP

2.28 Godrej Living Private Limited
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2.29 Ashank Land & Building Private Limited

2.30 Godrej Reserve LLP

2.31 Dream World Landmarks LLP (classified as Joint Venture up to September 29, 2023)

2.32 Caroa Properties LLP ( classified as subsidiary w.e.f. March 28,2024)

2.33 Maan-Hinje Township Developers Pvt. Ltd (formally known as Maan-Hinje Township Developers LLP)

2.34 Godrej Township Development Limited (Formerly known as Godrej Home Construction Private Limited)

2.35 Godrej Vestamark LLP (classified as Joint Venture up to June 22, 2023)

2.36 Godrej Skyline Developers Limited ( formerly known as Godrej Skyline Developers Private Limited)

2.37 Godrej Real Estate Distribution Company Private Limited (w.e.f. July 20,2023)

2.38 Wonder City Buildcon Limited (Formerly known as Wonder City Buildcon Private Limited)

2.39 Pearlshine Home Developers Private Limited (w.e.f February 3, 2025)

2.40 Godrej Properties Developers LLP (classified as subsidiary w.e.f February 7, 2024 to February 29, 2024) (Struck off on October 24,
2024)

2.4 Godrej SSPDL Green Acres LLP (classified as subsidiary w.e.f March 28, 2025)

2.42 Godrej Highview LLP (classified as subsidiary w.e.f March 31, 2025)

Joint Venture

2.43 Godrej Redevelopers (Mumbai) Private Limited

2.44 Godrej Greenview Housing Private Limited

2.45 Wonder Projects Development Private Limited

2.46 Godrej Real View Developers Private Limited

2.47 Pearlite Real Properties Private Limited

2.48 Godrej Skyline Developers Limited ( Joint Venture up to September 27, 2023) (Formerly known as Godrej Skyline Developers Private
Limited )

2.49 Godrej Green Homes Private Limited (Formerly Known as Godrej Green Homes Limited) ( Joint Venture up to June 5, 2024)

2.50 Yujya Developers Private Limited (Merged with Madhuvan Enterprises Private Limited)

2.51 Vivrut Developers Private Limited

2.52 Madhuvan Enterprises Private Limited

2.53 Mosiac Landmarks LLP

2.54 Dream World Landmarks LLP ( Joint Venture up to September 29, 2023)

2.55 Oxford Realty LLP

2.56 Godrej SSPDL Green Acres LLP (Joint Venture up to March 27, 2025)

2.57 M S Ramaiah Ventures LLP

2.58 Godrej Amitis Developers LLP ( formerly known as Amitis Developers LLP)

2.59 Godrej Property Developers LLP (classified as Joint Venture up to February 6, 2024) (struck off on October24, 2024)

2.60 AR Landcraft LLP

2.61 Prakhhyat Dwellings LLP

2.62 Godrej Highview LLP (classified as Joint Venture up to March 30, 2025)

2.63 Godrej Projects North Star LLP

2.64 Godrej Developers & Properties LLP

2.65 Godrej Irismark LLP

2.66 Roseberry Estate LLP

2.67 Suncity Infrastructures (Mumbai) LLP

2.68 Maan-Hinje Township Developers LLP (Joint venture upto w.e.f. March 29, 2023)

2.69 Godrej Vestamark LLP (classified as Joint Venture up to June 24, 2023)

270 Manyata Industrial Parks LLP
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2.7 Godrej Odyssey LLP

2.72 Universal Metro Properties LLP.

273 Embellish Houses LLP

2.74 Manjari Housing Projects LLP

2.75 Mahalunge Township Developers LLP

2.76 Yerwada Developers Private Limited

2.77 Godrej Projects North LLP

2.78 Godrej Housing Projects LLP

2.79 Vagishwari Land Developers Private Limited
2.80  Godrej Macbricks Private Limited

2.81 Munjal Hospitality Private Limited

2.82 Caroa Properties LLP ( classified as Joint Venture up to March 27, 2024)

3  Godrej Capital Limited - Subsidiary Company

3.1 Godrej Finance Limited
3.2 Godrej Housing Finance Limited
3.3 Godrej Capital Limited Employee Stock Option Trust

4  Godrej International Limited - Subsidiary Company

5  Godrej International Trading & Investments Pte Limited - Subsidiary Company

6  Godrej One Premises Management Private Limited - Subsidiary Company

Associates

7  Godrej Consumer Products Limited and its stepdown subsidiaries

7] PT Godrej Consumer Products Indonesia (Earlier known as PT Megasari Makmur)

7.2 Strength of Nature, LLC

7.3 Subinite Pty Ltd

7.4 Laboratoria Cuenca S.A.

75 Godrej Consumer Products International FZCO

7.6 Godrej Nigeria Limited (Merged with LORNA NIGERIA LIMITED on October 01,2024) (formely known as LORNA NIGERIA LIMITED
name changed w.e.f October 31, 2024)

7.7 Canon Chemicals Limited

7.8 Godrej Household Products Lanka (Private) Limited

7.9 Cosmetica National S.A.

7.0 Lorna Nigeria Limited

VALl Godrej Global Middle East FZE

712 Godrej Household Products (Bangladesh) Pvt. Ltd.

713 Godrej Pet Care Limited (formerly known as Godrej Consumer Care Limited) - Name changed w.e.f. October 28, 2024

8 Companies under common ownership

8.1

Godrej & Boyce Manufacturing Company Limited (upto November 8, 2024)

9 KeyManagement Personnel

9.1 Mr. N. B. Godrej - Chairman & Managing Director

9.2 Ms. T. A. Dubash - Executive Director & Chief Brand Officer

9.3 Mr. N. S. Nabar - Executive Director & President (Chemicals) (upto April 30, 2024)
9.4 Mr. Vishal Sharma - Whole Time Director (appointed w.e.f. May 1, 2024)

9.5 Mr. C. G. Pinto - Chief Financial Officer

9.6 Ms. Tejal Jariwala - Company Secretary (upto August 13, 2024)
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9.7 Ms. Anupama Kamble - Company Secretary (Appointed w.e.f. August 14, 2024)

10 Non-Executive Directors

10.1 Mr. J.N. Godrej (retired w.e.f. January 24, 2024)

10.2 Mr. Pirojsha Godrej

10.3 Mr. Ajay Kumar Vaghani

10.4 Mr. Mathew Eipe

10.5 Dr. Ganapati D. Yadav

10.6 Ms. Monaz Noble

10.7 Ms. Shweta Bhatia

10.8 Mr. Sandeep Murthy

10.9 Ms Nisaba Godrej ( w.e.f August 07, 2024)

1  Relatives of Key Management Personnel

11 Ms. R. N. Godrej - Wife of Mr. N. B. Godrej

1.2 Mr. B. N. Godrej - Son of Mr. N. B. Godrej

1n.3 Mr. S. N. Godrej - Son of Mr. N. B. Godrej

N4 Mr. H. N. Godrej - Son of Mr. N. B. Godrej

1.5 Mr. A. D. Dubash - Husband of Ms. Tanya Dubash

1.6 Master A. A. Dubash - Son of Ms. Tanya Dubash

n.7 Master A. A. Dubash - Son of Ms. Tanya Dubash

12 Enterprises over which key management personnel exercise significant influence

12.1 Anamudi Real Estates LLP

12.2 Innovia Multiventures LLP

12.3 Godrej Seeds & Genetics Limited

12.4 Meghmani Organics Limited

12.5 Nayanta Education Foundation

13  Enterprises over which relative of key management personnel exercise significant influence

131 Shata Trading & Finance Private Limited

13.2 Shilawati Trading & Finance Private Limited

13.3 NG Family Trust

13.4 PG Family Trust

13.5 BNG Family Trust

13.6 SNG Family Trust

13.7 HNG Family Trust

13.8 Godrej Fund Management and Investment Advisers Private Limited w.e.f. April 8, 2022

13.9 Karukachal Developers Private Limited

13.10 Eranthus Developers Private Limited

131 Praviz Developers Private Limited

1312 Godrej Holdings Private Limited

13.13 Ceres Developers Private Limited

13.14 Transpolar Logistics (India) Private Limited

13.15 Mindcrescent Wellness Ventures Private Limited

13.16 Oceanglobe Container Services (I) Pvt Ltd

14 Post Employement Benefit Trust where reporting entity exercises significant influence

14.1 Godrej Industries Employees Provident Fund

14.2 Godrej Industries Ltd Group Gratuity Trust
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b) Transactions with Related Parties

Amount X in Crore

Nature of Transaction Subsidiary Associate/ Companies Key Relative Enterprises Enterprises Total
Companies Joint under Management of Key over over which
Venture common Personnel Management which Key Relative
Companies ownership Personnel = Mangement of Key
Personnel Mangement
exercise Personnel
significant exercise
influence significant
influence
Sale of Goods 4.64 89.44 - - - - - 94.08
Previous Year 7.49 102.65 - - - 50.45 - 160.59
Purchase of goods 2571 5.63 0.45 - - 142.79 - 174.58
Previous Year (0.03) 10.16 0.35 - - 50.33 0.03 60.84
Purchase of Property, - - 157.21 - - - - 157.21
Plants & Equipments &
Purchase of Investment
Property
Previous Year - 0.02 0.17 - - - - 0.19
Commission / Royalty - 0.24 - - - - - 0.24
received
Previous Year - 0.24 - - - - - 0.24
Licence fees / Service 9.50 15.95 0.01 - - - 0.03 25.49
charges / Storage
Income
Previous Year .41 14.15 0.03 - - - 0.42 26.01
Other Income * 2.70 1.67 - - - 0.00 0.03 4.40
Previous Year 2.30 1.57 0.00 - - 0.00 0.02 3.89
Recovery of 36.96 38.81 - - - - 0.29 76.06
establishment &
Other Expenses
Previous Year 27.33 30.95 - - - 0.01 0.45 58.74
Rent, Establishment & 14.26 14.66 3.45 - 1.08 0.18 214 35.77
other exps paid
Previous Year 1.61 14.72 552 - 1.07 - 2.60 35.52
Dividend income 12471 607.03 - - - - - 731.74
Previous Year 118.48 121.41 - - - - - 239.89
Remuneration to Key
Management Personal
Short term employee - - - 3418 - - - 3418
benefit
Post employment benefit - - - 1.09 - - - 1.09
Share based payment - - - 0.96 - - - 0.96
Previous Year
Short term employee - - - 25.67 - - - 25.67

benefit
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Amount X in Crore

Nature of Transaction Subsidiary Associate/ Companies Key Relative Enterprises Enterprises Total
Companies Joint under Management of Key over over which
Venture common Personnel Management which Key Relative
Companies ownership Personnel = Mangement of Key
Personnel Mangement
exercise Personnel
significant exercise
influence significant
influence
Post employment benefit - - - 0.97 - - - 0.97
Share based payment - - - 0.49 - - - 0.49
Other Deposits refund 0.47 - - - - - 0.31 0.78
Previous Year - - - - - - - -
Other Deposits accepted - 0.92 - - - - - 0.92
Previous Year - - - - - - - -
Purchase of Investments 757.40 - - - - 951.43 - 1,708.83
Previous Year 902.26 - - - - - - 902.26
Commission paid to - - - 0.60 - - - 0.60
Director
Previous Year - - - 0.60 - - - 0.60
Directors Fees - - - 0.77 - - - 0.77
Previous Year - - - 0.86 - - - 0.86
Balance Outstanding
Receivables 10.92 31.28 - - - - 0.07 42.27
Previous Year 2.26 22.16 0.14 - - - 0.04 24.60
Payables 1.52 1.98 0.64 - - 239.52 - 243.66
Previous Year 0.04 343 0.41 - - - 0.04 392
Deposit Payable 4.92 2.50 - - - - - 7.42
Previous Year 525 1.59 - - - - 0.30 714
Deposit Paid 0.63 - - - - - - 0.63
Previous Year 0.49 - - - - - - 0.49
Guarantees outstanding - 31.65 - - - - - 31.65
Previous Year - 31.65 - - - - - 31.65

* Amount less than ¥0.01 crores

All related party transactions entered during the year were in ordinary course of the business and are on arm’s length basis.
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c) Significant Related Party Disclosure

Annual Report 2024-25

Amount % in Crore

Nature of Transaction Company Name Year Ended Year Ended
March 31,2025 March 31,2024
Sale of Goods Godrej Consumer Products Limited 56.72 67.78
Purchase of Goods Godrej Consumer Products Limited 5.63 10.16
Purchase of Goods Godrej Seeds & Genetics Limited 142.79 50.32
Commission / Royalty received Godrej Consumer Products Limited 0.24 0.24
Licence fees / Service charges / Storage Income ~ Godrej Consumer Products Limited 15.95 14.15
Licence fees / Service charges / Storage Income  Godrej Projects Development Ltd 4.33 3.99
Licence fees / Service charges / Storage Income  Godrej Properties Limited 4.28 5.06
Recovery of establishment & other Expenses Godrej Consumer Products Limited 38.72 30.54
Recovery of establishment & other Expenses Godrej Agrovet Limited 11.38 5.59
Recovery of establishment & other Expenses Godrej Properties Limited 21.60 18.01
Rent, Establishment & other epenses paid Godrej Consumer Products Limited 14.65 14.72
Rent, Establishment & other epenses paid Godrej One Premises Management Pvt Ltd 13.66 10.61
Rent, Establishment & other epenses paid Godrej & Boyce Manufacturing Company Limited 3.42 5.52
Other Income Godrej Agrovet Limited 0.81 0.89
Other Income Godrej Consumer Products Ltd 1.67 1.57
Other Income Godrej Properties Limited 0.80 -
Other Income Godrej Finance Limited 0.50 0.49
Dividend income Godrej Agrovet Limited 124.71 118.48
Dividend income Godrej Consumer Products Ltd 607.03 121.40
Investment in Equity Shares Godrej Capital Limited 757.40 902.26
Purchase of Investments Innovia Multiventures LLP 951.43 -
Other Deposits accepted Godrej Consumer Products Ltd 0.92 -
Purchase of Investment Property Godrej & Boyce Manufacturing Company Limited 157.00 -
Other Deposits Refunded Godrej Fund Management And Investment 0.31 -
Adbvisers Private Lid.

Other Deposits Refunded Godrej Properties Ltd 0.33 -
Other Deposits Refunded Godrej One Premises Management Pvt Ltd 0.14 -
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Note 42 : Fair Value Measurement
Refer Note 2 sub note 2.8 to 2.9 for accounting policy on Financial Instruments.

The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction
between willing parties, other than in a forced or liquidation sale.

1  Accounting classification and fair values

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are as follows.

Amount X in Crore

As at March 31,2025 Carrying amount Fair value
FVTPL FVTOCI Amortised Total Level1 Level 2 Level 3 Total
Cost

Financial assets

Non-Current

Investments
Other Investments* 24.77 24.77 16.07 8.70 24.77
Loans
Loans to Employees 0.91 091
Other financial assets 6.38 6.38
Current
Current investments 769.78 - 769.78 769.78 769.78
Trade receivables 494.77 49477
Cash and cash equivalents 251.83 251.83
Other bank balances 2.08 2.08
Loans -
Others 0.38 0.38
Other Current Financial Assets 35.86 35.86
794.55 - 792.21 1,586.76 785.85 - 8.70 794.55
Financial liabilities
Non-Current
Borrowings - Non Convertible Debentures - - 3,896.06 3,896.06 - 3,447.16 - 3,447.16
Borrowings - Term Loans from Banks - - 159.60 159.60 - - - -
Lease Liabilities - - 4.38 4.38 - - - -
Current
Borrowings - -  6,001.20 6,001.20 - 1,045.79 - 1,045.79
Lease Liabilities 6.57 6.57 - - - -
Trade and other payables - - 743.98 743.98 - - - -
Derivative liabilities 0.23 - - 0.23 - 0.23 - 0.23
Other financial liabilities - - 263.70 263.70 - - - -
0.23 - N,075.49 1,075.72 - 4,493.18 - 4,493.]8
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Amount X in Crore

As at March 31,2024 Carrying amount Fair value
FVTPL FVTOCI Amortised Total Level1 Level 2 Level 3 Total
Cost

Financial assets

Non-Current

Investments
Other Investments* 17.28 - - 17.28 13.97 3.31 17.28
Loans
Loans to Employees - - 0.76 0.76 - - - -
Other financial assets - - 6.32 6.32 - - - -
Current -
Current investments 1,245.25 - - 1,245.25 1,245.25 - - 1,245.25
Trade receivables - - 351.36 351.36 - - - -
Cash and cash equivalents - - 40.58 40.58 - - - -
Other bank balances - - 0.68 0.68 - - - -
Loans
Others - - 0.25 0.25 - - - -
Other Current Financial Assets - - 20.17 20.17 - - -
1,262.53 - 420.12 1,682.65 1,259.22 - 3.31 1,262.53
Financial liabilities
Non-Current
Borrowings - Non Convertible Debentures - - 3,444.87  3,444.87 - 3,440.80 - 3,440.80
Borrowings - Term Loans from Banks - - - - - - - -
Lease Liabilities - - 7.30 7.30 - - - -
Current - - - - -
Borrowings - - 508258 5,082.58 - 749.93 - 749.93
Lease Liabilities - - 16.29 16.29 - - - -
Trade and other payables - - 549.08 549.08 - - - -
Derivative liabilities 0.19 - - 0.19 - 0.19 - 0.19
Other financial liabilities - - 191.10 191.10 - - - -
0.19 - 9291.22 9,291.41 - 4]90.92 - 4]90.92

* The fair value in respect of the unquoted equity investments cannot be reliably estimated. The Company has currently measured them at net
book value as per the latest audited financial statements available.

The Fair value of cash and cash equivalents, other bank balances, trade receivables, trade payables approximated their carrying value largely due
to short term maturities of these instruments.

Financial instruments with fixed and variable interest rates are evaluated by the Company based on parameters such as interest rates and
individual credit worthiness of the counterparty. Based on this evaluation, allowances are taken to account for expected losses of these receivables.
Accordingly, fair value of such instruments is not materially different from their carrying amounts.

2  Measurement of fair values
The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or
indirectly

Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.
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a. The fair values of investments in mutual fund units is based on the net asset value (‘NAV’) as stated by the issuers of these mutual fund
units in the published statements as at Balance Sheet date. NAV represents the price at which the issuer will issue further units of mutual
fund and the price at which issuers will redeem such units from the investors.

b. The Company uses the Discounted Cash Flow valuation technique (in relation to financial assets measured at amortised cost and
fair value through profit or loss) which involves determination of present value of expected receipt/ payment discounted using
appropriate discounting rates. The fair value so determined for financial asset measured at fair value through profit and loss are
classified as Level 2.

c.  The Company uses the discounted cash flow valuation technique (in relation to financial liabilities measured at amortised cost) which
involves determination of the present value of expected payments, discounted using bank rate.The fair value of non-convertible
debentures is valued using FIMMDA guidelines.

The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, as well as the significant unobservable
inputs used.

Type Valuation technique

Forward contracts  The fair value is determined using forward exchange rates at the reporting date.

Note 43 : Financial Risk Management

1

364

Financial Risk Management objectives and policies

The Company'’s business activities are exposed to a variety of financial risks, namely Credit risk, Liquidity risk, Currency risk, Interest risks and
Commodity price risk. The Company’s Senior Management has the overall responsibility for establishing and governing the Company'’s risk
management framework. The Company has constituted a Risk Management Committee, which is responsible for developing and monitoring
the Company’s risk management policies. The committee reports regularly to the Board of Directors on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk
limits and controls and to monitor risks and adherence tfo limits. Risk management policies and systems are reviewed regularly to reflect
changes in market conditions and the Company’s activities.

The audit committee oversees how Management monitors compliance with the Company’s risk management policies and procedures, and
reviews the adequacy of the risk management framework in relation to the risks faced by the Company. The audit committee is assisted in its
oversight role by internal audit. Internal audit undertakes both regular and adhoc reviews of risk management controls and procedures, the
results of which are reported to the audit committee.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations, and arises principally from the Company's receivables from customers and loans and advances and Bank balances and derivative
transactions.

The carrying amount of following financial assets represents the maximum credit exposure:
Trade receivables and loans and advances

The Company'’s exposure to credit risk is influenced mainly by the individual characteristics of each customer and the geography in which
it operates. Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring the creditworthiness of
customers to which the Company grants credit terms in the normal course of business.

The Company has a policy under which each new customer is analysed individually for creditworthiness before offering credit period and
delivery terms and conditions. The Company's export sales are backed by letters of credit and insured through Export Credit Guarantee
Corporation. The Company bifurcates the Domestic Customers into Large Corporates, Distributors and others for Credit monitoring.

The Company maintains adequate security deposits for sales made to its distributors. For other trade receivables, the Company individually
monitors the sanctioned credit limits as against the outstanding balances. Accordingly, the Company makes specific loss allowance against
such trade receivables wherever required and monitors the same at periodic intervals.

The Company monitors individual loans and advances given and makes any specific loss allowance wherever required.

Based on prior experience and an assessment of the current economic environment, Management believes there is no credit risk provision
required. Also Company does not have any significant concentration of credit risk.

The ageing analysis of trade receivables is disclosed in Note 11
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Note 43 : Financial Risk Management (continued)

The movement in Loss Allowance is as follows:

Amount % in Crore

Particulars Year Ended Year Ended
March 31,2025 March 31,2024
Opening Loss Allowance 3.43 3.33
Loss Allowance recognised (0.10) 0.76
Amounts written off (0.88) (0.66)
Closing Loss Allowance 2.45 3.43

Bank Balances and derivative transactions
Bank Accounts / derivative transactions are maintained / carried out with Banks having high credit ratings.
Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are
settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will
have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable
losses or risking damage to the Company’s reputation.

Management monitors rolling forecasts of the Company'’s liquidity position on the basis of expected cash flows. This monitoring includes
financial ratios and takes into account the accessibility of cash and cash equivalents.

The Company has access to funds from debt markets through loan from banks, commercial papers, fixed deposits from public and other
Debt instruments. The Company invests its surplus funds in bank fixed deposits and debt based mutual funds.

Maturity profile of financial liabilities

The following are the remaining contractual maturities of financial liabilities as at Balance Sheet Dates:

Amount X in Crore

As at March 31,2025 Carrying Contractual cash flows
amount Total Lessthané 6-12 months 1-2 years 2-5years More than 5
months years

Non-derivative financial liabilities

Non Current Borrowings 4,055.66 4,599.45 167.76 143.74 1,512.54 2,775.40 -

Non Current Lease Liabilities 4.38 4.72 - - 2.92 1.80 -

Current Borrowings 6,001.20 6,060.86 5,717.65 343.21 - - -

Current Lease Liabilities 6.57 6.94 3.47 3.47 - - -

Trade and other payables 743.98 743.98 743.98 - - - -

Other financial liabilities 263.93 263.93 263.93 - - - -
Amount X in Crore

As at March 31,2024 Carrying Contractual cash flows

amount Total Lessthané 6-12months  1-2years 2-5years  Morethan5
months years

Non-derivative financial liabilities

Non Current Borrowings 3,444.87 4,281.41 151.51 78.96 1,316.66 2,734.29 -

Non Current Lease Liabilities 7.30 7.59 - - 7.59 - -

Current Borrowings 5,082.58 5,155.68 5,076.07 79.61 - - -

Current Lease Liabilities 16.29 17.62 8.81 8.81 - - -

Trade and other payables 549.08 549.08 549.08 - - - -

Other financial liabilities 191.29 191.29 191.29 - - - -
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4

4(i)
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Market risk

Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates - will affect the Company’s income or
the value of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign
currency receivables and payables and long term debt. The Company's exposure to market risk primarily related to foreign exchange rate
risk, interest rate risk and the market value of investments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the return.

Currency risk

The Company is exposed to currency risk on account of its Receivables for Exports and Payables for Imports in foreign currency. The
functional currency of the Company is Indian Rupee. The Company manages currency exposures within prescribed limits, through use of
forward exchange contracts. Foreign exchange transactions are covered with strict limits placed on the amount of uncovered exposure, if
any, at any point in time.

Exposure to currency risk (Exposure in different currencies converted to functional currency)
The currency profile of financial assets and financial liabilities as at Balance Sheet dates are as below:

Amount X in Crore

As at March 31,2025 uUsbD EURO GBP CHF

Financial assets

Current

Trade Receivables 140.47 0.62 - -

Less : Forward Contracts for Trade Receivables - - -
140.47 0.62 - -

Financial liabilities

Current

Trade and other payables 184.72 0.80 (oAl 0.29

Less: Forward contracts for Trade Payables (14.42) - - -
170.30 0.80 on 0.29

As at March 31, 2024 usD EURO GBP

Financial assets

Current

Trade Receivables 117.05 416 -

Less : Forward Contracts for Trade Receivables (37.53) - -

79.52 416 -

Financial liabilities

Current

Trade and other payables 61.75 0.01 0.00

Less: Forward contracts for Trade Payables - - -

61.75 0.01 0.00

The following significant exchange rates have been applied as at the Balance Sheet dates:

INR Year-end spot rate
As at As at
March 31,2025 March 31,2024
UsSD1 85.48 83.41
EURI 92.08 90.12
GBP1 110.53 105.41
CHF1 97.09 92.41
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4(ii)

Sensitivity analysis

A reasonably possible strengthening / (weakening) of the Indian Rupee against the foreign currencies at March 31 would have affected the
measurement of financial instruments denominated in foreign currencies and affected equity and profit or loss by the amounts shown below.
This analysis assumes that all other variables, in particular interest rates, remain constant and ignores any impact of forecast sales and

purchases.
Amount X in Crore
Particulars As at March 31,2025 As at March 31,2024
Profit or (loss) and Equity Profit or (loss) and Equity
Strengthening Weakening Strengthening Weakening
USD - 1% Movement - - (0.18) 0.18
USD - 1.5% Movement 0.31 (0.31) - -
EUR - 2% Movement 0.00 (0.00) - -
EUR - 1% Movement - - (0.04) 0.04
GBP - 2% Movement 0.00 (0.00) 0.00 (0.00)
CHF - 2% Movement 0.01 (0.01) 0.00 (0.00)
0.32 (0.32) (0.22) 0.22

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates. Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes
in fair values of fixed interest bearing investments because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that the
future cash flows of floating interest bearing investments will fluctuate because of fluctuations in the interest rates.

The Management is responsible for the monitoring of the Company’s interest rate position. Various variables are considered by the
Management in structuring the Company's borrowings to achieve a reasonable, competitive, cost of funding.

Exposure to interest rate risk

Company'’s interest rate risk arises from borrowings. The interest rate profile of the Company’s interest-bearing financial instruments as
reported to the Management of the Company is as follows:

Amount X in Crore

Particulars Asat Asat
March 31,2025 March 31,2024
Fixed rate borrowings 9,649.06 8,323.60
Variable rate borrowings 407.80 203.85
10,056.86 8,527.45

Fair value sensitivity analysis for fixed-rate instruments

The Company does not account for any fixed-rate financial assets or financial liabilities at fair value through profit or loss. Therefore, a
change in interest rates at the reporting date would not affect profit or loss.

Cash flow sensitivity analysis for variable-rate instruments

A reasonably possible change of 100 basis points in interest rate would have resulted in variation in the interest expense for the Company by
the amounts indicated in the table below. This analysis assumes that all other variables, in particular foreign currency exchange rates, remain
constant. This calculation also assumes that the change occurs at the balance sheet date and has been calculated based on risk exposures
outstanding as at that date. The year end balances are not necessarily representative of the average debt outstanding during the period.
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Amount X in Crore

Particulars Profit or (loss) and Equity

100 bpincrease 100 bp decrease

As at March 31,2025

Variable-rate instruments (4.08) 4.08
Interest rate swaps - -
Cash flow sensitivity (net) (4.08) 4.08
As at March 31,2024

Variable-rate instruments (2.04) 2.04
Interest rate swaps - -
Cash flow sensitivity (net) (2.04) 2.04

4(iii) Commodity Price risk

The Company is exposed to commodity risks mainly due to price volatility in Palm oil derivatives and Rapeseed Oil. We enter into fixed price
contracts with suppliers and in certain cases, enter into back to back sale contract with customers. We periodically review the open exposure
of Raw material regularly.

Forward Contracts

The Company uses forward exchange contracts to hedge its foreign exchange exposure relating to the underlying transactions and firm
commitment in accordance with its forex policy as determined by its Forex Committee. The Company does not use foreign exchange forward
contracts for trading or speculation purposes.

Forward Contracts outstanding:

USD in Crore
Particulars As at As at
March 31, 2025 March 31,2024
Forward Contract to Purchase (USD) 0.17 -
[6 contracts (previous year NIL contracts)]
Forward Contract to Sell (USD) - 0.45

[NIL contracts (previous year 10 contracts)]

Note 44 : Capital Management

For the purpose of the Company's capital management, capital includes issued capital and other equity reserves. The primary objective of the
Company'’s Capital Management is to maximise shareholders value. The Company manages its capital structure and makes adjustments in the
light of changes in economic environment and the requirements of the financial covenants.

The Company monitors capital using Adjusted net debt to equity ratio. For this purpose, adjusted net debt is defined as total debt less cash and
bank balances and current investments.
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Amount X in Crore

Particulars Asat Asat
March 31,2025 March 31,2024

Non-Current Borrowings 4,055.66 3,444.87
Current Borrowings 6,001.20 5,082.58
Gross Debt 10,056.86 8,527.45
Less : Cash and Cash Equivalents (251.83) (40.58)
Less : Other Bank Balances (2.08) (0.68)
Less: Current Investments (769.78) (1,245.25)
Adjusted Net debt 9,033.17 7,240.94
Total Equity 1,705.15 1,516.11
Adjusted Net Debt to Equity ratio 5.30 4.78
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Note 45 : Master netting or similar agreements

The following table presents the recognised financial instruments that are offset, or subject to enforceable master netting arrangements and
other similar agreements but not offset, as at Balance Sheet Dates:
Amount X in Crore

As at March 31,2025 Effects of offsetting on the balance sheet Related amounts not offset
Gross Amounts  Gross amounts Netamounts = Amounts subject Financial Net amount
set off in the presented in the to master netting instrument
balance sheet balance sheet arrangements collateral

Financial liabilities

Current
Derivative liabilities 0.23 - 0.23 - - 0.23
Total 0.23 - 0.23 - - 0.23
Amount X in Crore
As at March 31,2024 Effects of offsetting on the balance sheet Related amounts not offset
Gross Amounts  Gross amounts Net amounts = Amounts subject Financial Net amount
set off in the presented inthe tomaster netting instrument
balance sheet balance sheet arrangements collateral
Financial liabilities
Current
Derivative liabilities 0.19 - 0.19 - - 0.19
Total 0.19 - 0.19 - - 0.19

Offsetting arrangements

Derivatives

The Company enters into derivative contracts for hedging foreign exchange exposures. In general, under such agreements, the amounts owed by
each counterparty on asingle day in respect of all the transactions outstanding in the same currency are aggregated into a single net amount that
is payable by one party to the other.

Note 46 : Acquisition of Business
i) Acquisition of Ethoxylation business

On July 08, 2024 the Company has signed a Business Transfer Agreement with Shree Vallabh Chemicals Unit Il (Kheda) for
acquiring their Ethoxylation business of Unit Il for consideration mentioned below. This will help the Company to expand its
product offerings by adding Ethoxylation technology to its portfolio of process and batch technologies.

a) Consideration transferred
The following table summarises the acquisition date fair value of major class of consideration transferred:

Amount X in Crore

Description
Consideration paid in cash 4518
Total consideration 45.18
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Ratio analysis and it elements

b) Identifiable assets acquired and liabilities assumed

The following table summarises the acquisition date fair value of assets acquired, fair value of the consideration transferred:

Amount X in Crore

Description

Property, plant and equipment 24.92
Inventories 0.06
Other Current Non Financial Assets 0.26
Current financial liabilities (0.32)
Net Assets 24.92
Net Assets acquired 24.92

c) Goodwill

Goodwill arising from the acquisition has been determined as follows:

Amount % in Crore

Description

Consideration transferred (refer note (a) above) 4518
Fair value of net identifiable assets (refer note (b) above) 24.92
Goodwill 20.26

i) Acquisition of Food Additives and Emulsifier business

On April 14, 2025, Company completed the business transfer with Savannah Surfactants Limited for acquiring their Food
Additives and Emulsifier business for consideration upto ¥ 74.08 crore. This will help the Chemical Business of the Company

expand its product offerings to Food & Beverages industry.

Note 47 : Ratios

Ratio analysis and it elements

Particulars As at As at Change Reason for more than 25% change

March 31,2025 March 31,2024 %

Debt Equity Ratio (based on net debt) 5.30 478 1%

Debt Equity Ratio (based on gross debt) 5.90 5.62 5%

Debt Service Coverage Ratio (DSCR) 0.60 0.77 -22%

Interest Service Coverage Ratio (ISCR) 1.40 0.79  77%  In FY 2023-24 the operating margin of Chemical
division was significantly low due to unfavourable
market conditions.

Current Ratio 0.31 0.38 -19%

Long Term Debt to Working Capital -0.83 -0.94 -12%

Bad Debts to Account Receivable Ratio 0.00 0.00 -

Current Liability Ratio 0.63 0.63 1%

Total Debts to Total Assets 0.78 0.79 -1%

Debtors Turnover (Annualised) 9.86 7.62  29%  Revenue from Operations from all segments have
increased significantly during the current financial
year.

Inventory Turnover (Annualised) 477 373 28% Revenue from Operations from all segments have
increased significantly during the current financial
year.

Operating Margin (%) 21.80% 12.33%  77%  Operating profit of the Company has improved as

compared to previous financial year.
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Particulars As at As at Change Reason for more than 25% change
March 31,2025 March 31,2024 %

Return on Equity Ratio 11.78% -12.53% Operating profit of the Company has improved as
compared to previous financial year.

Trade Payable turnover Ratio 3.93 291 35% Increase in Trade payables during the year on
account of increase in commodity prices.

Net Capital Turnover Ratio* = -

Net Profit Margin (%) 4.55% -6.71% Operating profit of the Company has improved as
compared to previous financial year.

Return on capital employed 7.98% 3.80% 110%  Operating profit of the Company has improved as
compared to previous financial year.

Return on investment:

Fixed Deposits with Banks 0.39% 1.40% -72% Deposits having maturity less than 3 months of
%100 crores are placed during the last few days
of the closure of the financials year hence, the
average return for FY 24-25 is for lower number

of days.

Mutual Funds 9.05% 6.94%  30%  Higher returns as compared to previous year on
account of increase in interest rates

Investments other than specified above 9.78% 3.90% 151%  During the year the Company has received higher
dividend from strategic investments.

Adjusted EBIDTA (%) 21.80% 12.33%  77%  Operating profit of the Company has improved as

compared to previous financial year.

Formulae used for Calculation of Key Ratios and Financial indicators:
Debt Equity Ratio (Gross) = Total Debt / Equity

(Net) Debt - Equity Ratio = DEBT [Borrowings (excluding Lease Liabilities accounted as per Ind AS 116) - Cash and Bank Balance (includes FD) -
Liquid Investments] / Equity

Debt Service Coverage Ratio = EBIDA / [Interest Expense + Repayment of Long Term Borrowings during the period (netted off to the extent of Long
term Loans availed during the same period for the repayments)]

Interest Service Coverage Ratio = EBIDA / Interest Expense

EBIDA = Net Profit/(Loss) After Tax + Interest Expense + Depreciation and Amortisation Expenses+Loss/(Profit) (net) on sale of Property, Plant and
Equipment

Current Ratio = Current Assets/Current Liabilities

Long term Debt to Working Capital = Non Current Borrowing / (Current assets-Current Liabilities)
Bad Debts to Accounts Receivable Ratio = Bad Debts/Accounts Receivable

Current Liability Ratio = Current Liabilities /Total Liabilities

Total Debt to Total Assets = (Non Current Borrowing+Current Borrowing)/Total Assets

Debtors Turnover = Revenue from Operations / Average Trade Receivable

Inventory Turnover = (Cost of Materials Consumed + Purchases of Stock in Trade + Changes in Inventories of Finished Goods, Stock in Trade and
Work in Progress) / Average Inventory

Operating profit ratio = (Earnings before exceptional item, interest, taxes, depreciation, amortization expenses less Other Income) / Revenue from
operations

Net Profit Margin = Profit/(Loss) for the period/ Revenue from Operations

Return on Equity Ratio= Net Profits after taxes /Average Shareholder’s Equity

Trade payables turnover ratio = Net Credit Purchases / Average Trade Payables

Net capital turnover ratio = Net Sales/Working Capital

Return on capital employed (ROCE) =Earning before interest and taxes/Capital Employed
Capital Employed = Tangible Net worth +Total Debt+Deferred Tax Liabilities

Return on investment= Income generated from invested funds / Average value of investments

* as working capital is negative Net Capital Turnover ratio has not been provided.
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Note 48 : Utilisation of Borrowed Funds and Share Premium

a) Tothebest of our knowledge and belief, other than the details mentioned below, the Company has not advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

b) To the best of our knowledge and belief, no funds have been received by the Company from any person(s) or entity(ies), including foreign
entities ("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the Company shall, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries")
or provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

Details of investments made by the Company in an intermediary during the year:

Amount X in Crore

Investee Company Relationship with Nature of Date Amount Invested
the Company Investment

Godrej Capital Limited Subsidiary Equity 19-Jun-24 284.53

(CIN: U67100MH2019PLC330262)

Godrej Capital Limited Subsidiary Equity 25-Sep-24 472.87

(CIN: U67100MH2019PLC330262)

Details of investments made by Godrej Capital Limited (subsidiary of Godrej Industries Limited), as an intermediary, in the equity share
capital of Godrej Housing Finance Limited and Godrej Finance Limited during the year (Ultimate Beneficiaries):

Amount X in Crore

Investee Company Relationship with Nature of Date Amount Invested
the Company Investment

Godrej Housing Finance Limited Subsidiary Equity 19-Jun-24 46.74

(CIN: U65100MH2018PLC315359)

Godrej Finance Limited Subsidiary Equity 19-Jun-24 237.50

(CIN: U67120MH1992PLC0O65457)

Godrej Finance Limited Subsidiary Equity 25-Sep-24 468.32

(CIN: U67120MH1992PLC065457)

The above investments are in compliance with the relevant provisions of the Companies Act, 2013 and the transactions are
not violative of the Prevention of Money-Laundering Act, 2002 (15 of 2003).
Note 49 : Struck off Companies
The Company did not have transaction or has balance outstanding with any Struck off Company for financial year 2024-25 or previous financial
year 2023-24.

Note 50 : Dividend On Equity Shares
The Company has not declared or paid any dividend during the financial year 2024-25.

Note 51

The Company has presented segment information in the consolidated Ind-AS financial statements which are presented in the same financial
report. Accordingly, in terms of Ind AS 108 ‘Operating Segments’, no disclosures related to segments are presented in these standalone financial
statements.
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Note 52

Corporate Social Responsibility contribution required to be made as per provisions of Section 135 of the Companies Act, 2013 is NIL for the current
year and previous year.

Note 53

There are no significant subsequent events that would require adjustments or disclosures in these standalone financial statements as on the
Balance Sheet date.

As per our Report attached For and on behalf of the Board of Directors of
Godrej Industries Limited

CIN No.: L24241MH1988PLC097781
For KALYANIWALLA & MISTRY LLP

Chartered Accountants
Firm Regn. No. : 104607W / W100166

N. B. Godrej Vishal Sharma
Chairman and Managing Director Executive Director &
DIN: 00066195 CEO (Chemicals)

DIN : 00085416

Jamshed K. Udwadia

Partner Clement Pinto Anupama Kamble
M.No. : 124658 Chief Financial Officer Company Secretary
Mumbai, May 15, 2025 Mumbai, May 15, 2025
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Annual Report 2024-25

Notes to the Standalone Financial Statements
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Godrej Industries Limited

www.godrejindustries.com
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