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CHARTERED ACCOUNTARNTS

The Board of Directors
Godrej Industries Limited,
Pirojshanagar, Vikhrolj,
Mumbai - 400 079.

Limited Review Report

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial
Results of GODREJ INDUSTRIES LIMITED for the quarter and nine months
ended on December 31, 2011, except for disclosures regarding ‘Public Shareholding’

- and ‘Promoter and Promoter Group Sharcholding” which have been traced from
disclosures made by the management and have not been audited by us prepared by the
Company pursuant to clause 41 of the Listing Agreement with stock exchanges in
India. This statement is the responsibility of the Company’s Management and has
been approved by the Board of Directors at its meeting held on February 3, 2012. Our
responsibility is to issue a report on these financial statements based on our review.

2. We conducted our review in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accounts of India. This
standard requires that we plan and perform the review to obtain moderate assurance
as to whether the financial statements are free of material misstatement. A review of
interim financial consolidated statements is limited primarily to inquiries of persons
responsible for financial and accounting matters and analytical procedures applied to
financial data. It is substantially less in scope than an audit conducted in accordance
with the generally accepted auditing standards, the objective of which is expression of
opinion regarding the financial statements taken as a whole. We have not performed
an audit and accordingly, we do not express an audit opinion.

3. Without qualifying our report, we draw your attention that the Group has instituted an
Employee Stock Option Plan for the benefit of its eligible employees of pasticipating
companies. The Scheme is administered by an independent trust created with ILFS
Trust Company Ltd. The ESOP Trust has been advanced loans which along with
interest thereon and net of provision of Rs. 15.82 crores, amounts to Rs. 229.75
crores. The loans have been granted for purchase of shares of Godrej Industries Ltd.
from the market equivalent to the number of options granted. As at December 31,
2011, the market value of the shares held by the ESOP Trust is lower than the holding
cost of these shares by Rs. 71.26 crores, (net of provision of Rs. 15.82 crores). The
repayment of the loans granted to the ESOP Trust and the interest payable by the
Trust on the said loans is dependent on the exercise of options by the employees
during the exercise period and or the market price of the underlying equity shares of
the unexercised options at the end of the exercise period. In the opinion of the
management, the fall in the value of the underlying equity shares is on account of
market volatility and the loss, if any, can be determined only at the end of the exercise

4 period.
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4. The recoverability of advances given to certain individuals amounting to Rs. 10.33
crores is contingent upon the transfer and / or disposal of the shares pledged against
the loan. The said shares were lodged for transfer, which application was rejected
and the Company has preferred an appeal to the Company Law Board. The investee
company had in the mean while moved the High Court but the maiter was referred
back to the Company Law Board where the matler is awaiting hearing. The impact
thereof on the profit for the quarter and nine months ended December 31, 2011 and

- the reserves as at that date could not be ascertained.

5. We did not review the financial statements of certain subsidiaries and a joint venture,
whose financial statements reflect the Group’s share of total assets of Rs. 142.91
crores as-at December 31, 2011, and the Group’s share of total revenue of Rs. 859.69
crores for the nine months ended on that date as considered in the consolidated
financial statements. We also did not review the financial statements of an associate
wherein the Group’s share of the associate’s profit amounts to Rs. 0.03 crores for the
nine months ended on that date as considered in the consolidated financial statements.
These financial statements have been reviewed by other auditors whose reports have
been furnished to us and our opinion, in so far as it relates to the amounts included in
respect of such subsidiaries, associate and joint venture is based solely on the report -
of the other auditors,

. 6. The financial siatements of a joint venture, whose financial statements reflect the
Group’s share of total assets of Rs. 35.94 crores and the Group’s share of iotal
revenue of Rs. 102.09 crores for the nine months ended December 31, 2011, are not
reviewed as of the date of this report and have been included in the consolidated
Jinancial statements on the basis of unaudited management accounts.

7. The financial statements of certain associates whose financial statements reflect the
Group’s share of associates’ profit for the nine months ended December 31, 2011, of
Rs. 21.53 crores have been included in the financial statements on the basis of
unaudited management accounts.

8. Subject fo para 4, 6 and 7 above and based on our review conducted as above,
nothing has come to our notice that causes us to believe that the accompanying
statement of Unaudited Consolidated Financial Results prepared in accordance with
accounting standards and other recognized accounting practices and policies has not
disclosed the information required to be disclosed in terms of clause 41 of Listing
Agreement including the manner in which it is to be disclosed, or that it contains any
material misstatements.

For and on behalf of
KALYANIWALLA & MISTRY

CHARTERED ACCOUNTANTS
Firm Regn. Ne,: 104607W

M. No.: 42454
Mumbai : February 3, 2012.
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Media Release

Mumbai, February 03, 2012
Consolidated Total Income for Q3 FY 2011-12 at ¥ 1520 crore up by 41%
Consolidated PBDIT for Q3 FY 2011-12 at ¥ 126 crore up by 34%
Consolidated Net Profit for Q3 FY 2011-12 at ¥ 85 crore up by 39%

Godrej Industries Limited today reported its consolidated financial performance for Q3 & 9M FY
2011-12.

Highlights of the consolidated financial results for Q3 & 9M FY 2011-12:

4 Q3 Q3 % oM oM %
Crore FY FY increase FY FY increase
2011-12 2010-11 2011-12 2010-11
Total Income 1520 1076 41% 4322 3171 36%
PBDIT 126 94 34% 370 291 27%
PBT 85 58 46% 245 189 30%
Net Profit 85 61 39% 249 185 35%
EPS ) (annualised) 10.65 7.66 39% 10.45 7.75 35%

HIGHLIGHTS OF CONSOLIDATED FINANCIAL PERFORMANCE (Q3 FY 2011-12)

e Total Income increased by 41% to ¥1520 crore.
e PBDIT higher by 34% to ¥ 126 crore.

e Profit Before Tax up by 46% to X 85 crore.

e Net Profit increased by 39% to X 85 crore.

CHAIRMAN’S COMMENTS

Commenting on the performance for Q3 & 9M FY 2011-12, Mr. A. B. Godrej, Chairman,
Godrej Industries Limited, said:

“Q3 FY2012 has been a period of strong performance delivered across all our businesses
resulting in a healthy overall growth. Our Oleochemicals business continues to deliver steady
and improved results. The agri businesses have been growing at an impressive rate with olil
palm and animal feed segments contributing significantly to our results. ‘Godrej Seeds &
Genetics Limited’, our seeds venture, is also shaping up well as we scale up operations.

Godrej Properties has had an eventful quarter and the Company finalized three Joint
development deals including projects in Nagpur, Pune and Mumbai. Q3 FY2012 also marked
the conclusion of the landmark agreement with Godrej & Boyce for all future development on
the Vikhroli land parcel. The structure of the deal will prove to be highly value accretive as it

Mr. Clement G Pinto
Vice-President (Finance)
Godrej Industries Limited

Godrej Industries Limited
Pirojshanagar,
Eastern Express Highway,
Vikhroli (East) Tel No. +91 22 — 2518 8010/ 2519 4493
Mumbai — 400079 Fax No. +91 22 — 2518 8066 e.mail : anoop@cdr-india.com
India e.mail : cg.pinto@godrejinds.com dipti@cdr-india.com

website : www.godrejinds.com India

Mr. Anoop Poojari
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ensures significant risk free cash flow for Godrej Properties. Strong deals traction and a unique
business model, which provides real resilience in a down-cycle, paves the way for strong and
sustained progress at GPL.

Godrej Consumer Products continues to demonstrate firm growth across core categories in the
domestic and international markets. | believe that GCPL'’s strong performance is a reflection of
the robustness of their business model, a great team and their ability to efficiently manage risks
and challenges. | continue to be very confident of the opportunities for GCPL both in India and
overseas.

Going forward, through our CREATE strategy, we will continue to strengthen our positions in our
core businesses while fostering an inspiring place to work and creating shared value for all our
stakeholders".

CORPORATE HIGHLIGHTS

Chemicals Business (Godrej Industries Limited)

e Revenues up by 23% & 32% in Q3 & 9M FY 2011-12 over Q3 & 9M FY 2010-11
respectively.

e PBIT up by 19% & 52% in Q3 & 9M FY 2011-12 over Q3 & 9M FY 2010-11 respectively.

e Specialty Chemicals revenue grew by 38% & 37% in Q3 & 9M FY 2011-12 over Q3 & 9M
FY2010-11 respectively, accounts for 35% of Chemicals business revenue in 9M FY 2011-
12 respectively.

e Export revenues up by 40% & 53% in Q3 & 9M FY 2011-12 over Q3 & 9M FY 2010-11,
respectively, accounts for 44% of Division’s turnover in O9M FY 2011-12.

e The Board at its meeting today approved the revised capex of ¥ 296 crore plus interest
during construction and other charges which need to be capitalized. The increased capex is
mainly on account of increased scope of the plants, additional activities / expenses on
account of creating facilities in a low-lying land area and inflation in material costs related to
construction.

Business Highlights — Godrej Consumer Products Limited (GCPL)
e Revenues, EBITDA and PAT at ¥ 1344 crore, ¥ 272 crore and ¥ 167 crore up by 36%, 59%
and 41% respectively in Q3 FY 2011-12 over Q3 FY 2010-11.
e GCPL enters into an agreement to buy majority stake in Cosmetica Nacional, further
expanding its leading presence in hair colours in attractive markets in Latin America.
o Cosmetica Nacional enjoys market leadership in Chile and Panama in the hair
colourants category.
0 Exporting to 7 countries in the region, it will serve as an effective platform for further
penetration of GCPL'’s portfolio into the LatAm Region.
o0 Move is in line with GCPL’s global 3x3 strategy targeting strong regional assets in
the emerging world.

Godrej Industries Limited Mr. Clement G Pinto Mr. Anoop Poojari
Pirojshanagar, Vice-President (Finance) Citigate Dewe Rogerson

Eastern Express Highway, Godrej Industries Limited Tel No. +91 22 6645 1211 /1218
Vikhroli (East) Tel No. +91 22 — 2518 8010 / 2519 4493 Fax No. +91 22 6645 1213
Mumbai — 400079 Fax No. +91 22 — 2518 8066 e.mail : anoop@cdr-india.com
India e.mail : cq.pinto@godrejinds.com dipti@cdr-india.com
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Business Highlights — Godrej Properties Limited (GPL)

¢ National developer — presence in 12 cities.

e GPL signed three new deals in Q3 FY 2011-12 at Bengaluru, Pune and Mumbai totalling to
nine new deals upto 9M FY 2011-12.

e Entered into private equity agreement with SUN-Apollo India Real Estate Fund, LLC by
diluting 49% equity stake in a subsidiary in Gurgaon.

e Signed an agreement with Godrej & Boyce to act as development manager for entire
Vikhroli land.

Business Highlights — Godrej Agrovet Limited (GAVL)

e Excellent Third Quarter performance with sales increasing by 27% in Q3 FY 2011-12 over
Q3 FY 2010-11.

e PBIT increases by 48% to ¥ 32 crore in Q3 FY 2011-12.

¢ Animal Feed sales for Q3 FY 2011-12 increased by 37%; volumes grow 22%.

o Oil Palm sales increases by 90% in Q3 FY 2011-12; Fresh Fruit Bunches (FFB) volumes
grow by 64%; 4700 new hectares brought under cultivation in 9M FY 2011-12.

e Agriinputs sales increase 23% in Q3 FY 2011-12.

e Godrej Tyson JV plans to expand processing capacity.

About Godrej Industries Limited

Godrej Industries Ltd. is part of the Godrej group, one of the leading business groups in India and is in the businesses of Oleo-
chemicals, surfactants, finance & investments and estate management. It has substantial interests in several industries including
property development, oil palm plantation, animal feeds and agro-products, poultry, personal care and household care,
confectionery, etc., through its subsidiaries, associate companies and joint ventures.

For more information on the Company, please log on to www.godrejinds.com

Disclaimer:

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

Godrej Industries Limited Mr. Clement G Pinto Mr. Anoop Poojari
Pirojshanagar, Vice-President (Finance) Citigate Dewe Rogerson

Eastern Express Highway, Godrej Industries Limited Tel No. +91 22 6645 1211 /1218
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CHARTERED ACCOUNTANTS

The Board of Directors
Godrej Industries Limited,
Pirojshanagar, Vikhroli,
Mumtbai - 400 079,

Limited Review Report

We have reviewed the accompanying statement of Unaudited Financial Results of
GODREJ INDUSTRIES LIMITED for the quarter and nine months ended on
December 31, 2011, except for disclosures regarding ‘Public Shareholding’ and
‘Promoter and Promoter Group Shareholding” which have been traced from
disclosures made by the management and have not been audited by us, prepared by
the Company pursuant to clause 41 of the Listing Agreement with stock exchanges in
India. This statement is the responsibility of the Company’s Management and has
been approved by the Board of Directors at its meeting held on February 3, 2012. Our
responsibility is to issue a report on these financial statements based on our review.

We condncted our review in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accounts of India. This
standard requires that we plan and perform the review to obtain moderate assurance
as to whether the financial statements are free of material misstatement. A review of
interim financial statements is limited primarily to inquiries of persons responsible for
financial and accounting matters and analytical procedures applied to financial data. It
is substantially less in scope than an audit conducted in accordance with the generally
accepted auditing standards, the objective of which is expression of opinion regarding
the financial statements taken as a whole. We have not performed an audit and
accordingly, we do not express an audit opinion.

Without qualifying our report, we draw attention that the Company has instituted an
Employee Stock Option Plan for the benefit of its eligible employees of participating
companies. The Scheme is administered by an independent trust created with ILFS
Trust Company Ltd. The ESOP Trust has been advanced loans which along with
interest thereon and net of provision of Rs. 12.45 crores, amounts to Rs. 84.32 crores.
The loans have been granted for purchase of shares of Godrej Industries Ltd. from the
market equivalent to the number of options granted. As at December 31, 2011, the
market value of the shares held by the ESOP Trust is lower than the holding cost of
these shares by Rs. 28.44 crores, (net of provision of Rs. 12.45 crores). The
repayment of the loans granted to the ESOP Trust and the interest payable by the
Trust on the said loans is dependent on the exercise of options by the employees
during the exercise period and / or the market price of the underlying equity shares of
the unexercised options at the end of the exercise period. In the opinion of the
management, the fall in the value of the underlying equity shares is on account of
market volatility and the loss, if any, can be determined only at the end of the exercise

_period.

X
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4. The recoverability of advances given to certain individuals amounting fo Rs. 10.33
crores is contingent upon the transfer and / or disposal of the shares pledged against
the loan. The said shares were lodged for transfer, which application was rejected
and the Company has preferved an appeal to the Company Law Board. The investee
company had in the mean while moved the High Court but the matter was referred
back to the Company Law Board where the matter is awaiting hearing. The impact
thereof on the profit for the quarter and nine months ended December 31,-2011 and
the reserves as at that date could not be ascertained.

3. Subject to para 4 above and based on our review conducted as above, nothing has
come to our notice that causes us to believe that the accompanying statement of
Unaudited Financial Results prepared in accordance with accounting standards and
other recognized accounting practices and policies has not disclosed the information
required to be disclosed in terms of clause 41 of Listing Agreement including the
manner in which it is to be disclosed, or that it contains any material misstatements.

For and on behalf of
KALYANIWALLA & MISTRY

CHARTERED ACCOUNTANTS
Firm Regn. No.: 104607W

M. No.: 42454

Mumbai: February 03, 2012.
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