Price Waterhouse Chartered Accountants LLP

To

The Board of Directors

PI Industries Limited

5th Floor, Vipul Square,
B-Block, Sushant Lok
Phase-1, Gurugram — 122009
Haryana

1. We have reviewed the unaudited financial results of PI Industries Limited (the “Company”) for the
quarter ended December 31, 2019 and the year to date results for the period April 1, 2019 to
December 31, 2019 which are included in the accompanying ‘Statement of standalone un-audited
financial results for the quarter and nine months ended 315t December 2019’ (the “Statement”). The
Statement has been prepared by the Company pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations,
2015”), which has been initialled by us for identification purposes. The Statement is the responsibility
of the Company’s management and has been approved by the Board of Directors. Our responsibility
is to issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued
by the Institute of Chartered Accountants of India. This Standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material misstatement.

3. Areview is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an audit and
accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the Statement has not been prepared in all material respects in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India and has not disclosed the information required to be
disclosed in terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it
is to be disclosed, or that it contains any material misstatement.
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Firm Registration Number: 012754N/ N500016
Chartered Accountants
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Inapired by Sclence

Pl Industries Ltd.

STATEMENT OF STANDALONE UN-AUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 3151 DECEMBER 2019

__ = = = (in ® Million)
Quarter Ended Nine Months Ended Year Ended
8.No. Particulare 31.12.2019 | 30.09.2019 | 31.12.2018 31.12.2019 31.12.2018 31.03.2019
- Un-Audited | Un-Audited | Un-Audited | Un-Audited | Un-Audited Audited
| |Revenue from operations 8,408 9,074 7,076 25,113 20,381 28,408
Il |Other Income 197 106 152 428 378 600
Il |Total Income (I+1} 8,695. 9,180 7,227 25,839 20,739 29,009
IV |Expenses
Cost of Materlal Consumed 4,190 4,599 3,617 12,713 8,605 13,728
Purchases of stock -if- trade 318 477 265 1,463 1,138 1,274
:Jtr;:zﬂ:sl |Itandl;wonmrlea of finished goods, work in progress and 31 147 o (252) 304 800
Employee Banefit expanses 768 724 837 2,248 1,081 2,028
IFinance Costs 45 22 15 93 48 &9
Depraciation and amortieation expenses 318 316 234 927 882 828
Other Expenses 1,347 1,208 1,177, 3,682 3,233 4,661
Total Expenues 7,005 7,492 5,838 20,844 17,077 23,063
V |Profit/ (Losa) before exceptional items and tax (lll-1V) 1,890 1,688 1,389 4,608 3,602 5,348
VI |Exceptional tems
Vi [Profit/ (Loss) before tax (V-VI) 1,890 1,688 1,389 4,608 3,802 8,340
Viii |Tax expense
(1) Current tax 453 420 329 1,132 * 842 1,168
(2) Delerred tax 33 40 (13) 128 (13) 100
Total Tax Expense 486 460 318 1,288 8298 1,269
IX |Profit/ (Loss) for the pariod (VII-VH), 1,204 1,228 1,073 3,440 2,833 4,077
Other Comprehenasiva incoma / {Loss) after tax (OCH)
A |ltems that wiil not be reclassifled to profit or loss ©) (1) 4 (&)} 13 (2)
ineoma tax ralating to tha above ltem 0 0 (2) 1 (6) 1
B |itema that will be reciasslfied to profit or loss (42) (185) 531 (1093) (145) 120
Income tax relating to above Items 15 65 (185) 87 60 (42)
Total Other Comprehensive Income / (Loss) for the period (27) (121) 348 (126) (87) 144
XI [Total Comprehenslive Income for the period (IX+X) 1,177 1,107 1,421 3,314 2,748 4,164
Xil |Paid-up equity share capital
(Face valua of € 1/- each (Previous Year ¥ 1/- each)) 138 138 138 136 138 138
Xt Other Equity excluding qualuatlon Reserves as per Balance 22.600
sheet of pravious accounting year !
XIV |Barning per Share * (In €)
(a) Basic 872 8.91 7.77 24.03 20 64 20,56
(b) Dlluted B72 8.90 7.78 2403 20.82 20.64
Sae accompanying notes fo the financlal results — —

* Actuals for the quarter and nine months not annualised




Notes:
The above financial resulte were reviewed and recommended by the Audlt Committee of the Board and approved by the Board of Directors at their meeting held

on Fabruary 12, 2020,

Financlal reaults for all the perlods presented have been prepared in accordance with the recognition and measurement principles of Ind AS notified under ihe
Companies (Indlen Accounting Standards) Rules, 2015.

The Statutory Auditors of the Company have carrled out a limited review of the results.

The Company Is in the business of manufaciuring and distribution of Agro Chemicals and accordingly has one reportable business segment viz 'Agro Chamicais'
Effactive April 1, 2018, the Company has adopted Ind AS 116 "Leases" and applied the same to all lease contracts existing on April 1, 2019 retrospactively with tha
oumulative effact of initially applying the standard recognised at the date of initial application, with right-of-use asset recognised &t an amount equal {o the lease
llability, adusied by the prepald lsase rent. in the statement of profit and loss account depreciation for the right of use assets and finance cost for Interest accrued
on (eans liablilty (s belng accounted for as againat operating lease rent included under Other Expenses earlier. This change did not have a material Impact on the
financlal rasults for the quarter ended December 31, 2018 and nine months ended December 31, 2018.

On Decembar 27, 2018, the Company acquired 14,881,603 aquity shares of 210 each of Isagro (Asia) Agrochemicals Private Limited ('lsagro®) for & conalderation
of T 4,853 Mn, resulting Into Isagro becoming subsidiary of the company.

Tha lsagro business is to be reorganized such that the domestic distribution business undertaken by Isagro will be transferred to Jivagro Limited and rest of the
aclivities will be merged into Pl Industries Ltd. This neorganization will be undertaken with effect from the date of acquisliion of the leagro business by P industries
Lid viz Desembar 27, 2018 through a scheme of reorganization to be filed before the National Company Law Tribunal. The Board of Directore of the Company has
authorised lo submil scheme of arrangament for filing with the Court.

The previous period's figures have been regrouped/ rearranged/ reclassified wherever necessary.

The Board of Directors at thelr meeting held on February 12, 2020 have approved interim dividend of ¥ 3.00 per
financial year 2019-20.

Plage: Gurugram

Date: February 12, 2020 sh'Sarm, \
Exscutive DifgcigBurtgram,
Regd. Office: Udalsagar Road, Udsipur - 313001 (Raj) DIN - 084294 // .

Phone: 0284 2492461-66 Fax: 0204 2491948
CIN: L24211RJ1048PLC000468 J/l)
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Price Waterhouse Chartered Accountants LLP

To

The Board of Directors

PI Industries Limited

5th Floor, Vipul Square
B-Block, SushantLok
Phase-1, Gurugram — 122009
Haryana

1. We have reviewed the unaudited consolidated financial results of PI Industries Limited (the
“Parent”), its subsidiaries (the parent and its subsidiaries hereinafter referred to as the “Group”),
controlled trust, joint venture and associate company [(refer Note 3 on the Statement)] for the
quarter ended December 31, 2019 and the year to date results for the period from April 1, 2019 to
December 31, 2019 which are included in the accompanying ‘Statement of consolidated
unaudited financial results for the quarter and nine months ended 315t December 2019’ (the
“Statement”). The Statement is being submitted by the Parent pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (the “Listing Regulations”), which has been initialed by us for identification purposes.
Attention is drawn to the fact that the consolidated figures for the corresponding quarter ended
December 31, 2018 and the corresponding period from April 1, 2018 to December 31, 2018, as
reported in these financial results have been approved by the Parent’s Board of Directors, but have
not been subjected to review.

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

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

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, to the extent applicable.

4. The Statement includes the results of the following entities: Subsidiaries a) PILL Finance and
Investments Limited b) PI Life Science and Research Limited ¢) PI Japan Co. Limited d) Isagro
(Asia) Agrochemicals Private Limited e) Jivagro Limited; controlled trust: f) PI ESOP Trust; g)
PI Kumiai Private Limited (Joint Venture) h) Solinnos Agro Sciences Private Limited
(Associate).

Price Waterhouse Chartered Accountants LLP, Building Ni \
Gurgaon - 122 002
T: +91 (124) 4620000, 3060000, F: +91 (124) 4620620

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identily no: LLPIN AAC-5001)
with affact frorm July 25, 2014, Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAl registration number is 012754N/N500016 (ICAI registration
number before conversion was 012754N)



5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of the other auditors referred to in paragraph 6 below,
nothing has come to our attention that causes us to believe that the accompanying Statement has
not been prepared in all material respects in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles
generally accepted in India and has not disclosed the information required to be disclosed in terms
of Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

6. We did not review the interim financial results of two subsidiaries and one controlled trust
included in the consolidated unaudited financial results, whose interim financial results reflect
and total revenues of Rs. 9.25 Mn and Rs. 31.34 Mn, total net profit after tax of Rs. 4.74 Mn and
Rs. 15.75Mn and total comprehensive income of Rs. 4.74 Mn and Rs. 15.75 Mn, for the quarter
ended December 31, 2019 and for the period from April 1, 2019 to December 31, 2019,
respectively, as considered in the consolidated unaudited financial results. The consolidated
unaudited financial results also includes the Group’s share of net (loss) after tax of Rs. (0.80) Mn
and Rs. (0.18) Mn and total comprehensive income of Rs. (0.80) Mn and Rs. (0.18) Mn for the
quarter ended December 31, 2019 and for the period from April 1, 2019 to December 31, 2019,
respectively, as considered in the consolidated unaudited financial results, in respect of one
associate and one joint venture, whose financial results have not been reviewed by us. These
interim financial results have been reviewed by other auditors and their reports dated February
04, 2020 and February o5, 20206, vide which they have issued an unmodified conclusion, have
been furnished to us by the Management and our conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries, controlled trust, Joint
Venture and Associate is based solely on the reports of the other auditors and the procedures

performed by us as stated in paragraph 3 above.

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

7. We did not review the interim financial results of three subsidiaries included in the
consolidated unaudited financial results, which have not been reviewed by their auditors,
whose interim financial results reflects total revenue of Rs. 16.03 Mn and Rs. 43.54 Mn, total
net profit after tax of Rs. 0.50 Mn and Rs. 1.81 Mn and total comprehensive income of Rs. 0.50
Mn and Rs. 1.81 Mn for the quarter ended December 31, 2019 and for the period from April 1,
2019 to December 31, 2019, respectively, as considered in the consolidated unaudited financial
results, which have been certified by the management. According to the information and
explanations given to us by the Management, these interim financial results are not material to the
Group.

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

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/ N500016

Chartered Accountants
(= U?a’/ﬂ A '
Sougata Mukherjee
Place: Gurugram Partner
Date: February 12, 2020 Membership Number: 057084

UDIN: 2057084AAAAAT4999
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STATEMENT OF CONSOLIDATED UN-AUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 315T DECEMBER 2019

Pl Industries Ltd.

— (in & Million)
Quarter Ended Nine Months Ended Year Ended
8.No. Particulars 31.12.2019 | 30.08.2019 | 31.12.2018 31.12.2019 31,12.2018 31.03.2018
Un-Audited | Un-Audited | Un-Audited™ | Un-Audited | Un-Audited™ Audited
| |Revanue from operations 8,498 9,074 7,075 26,113 20,381 28,400
Ii |Other Income 191 109 147 421 374 508
It |Total income (I+1i) 8,689 9,183 1,222 26,834 20,738 20,004
IV |Expenses
Cost of Materlal Conaumed 4,180 4,599 3,517 12,713 8,608 13,728
Purchases of stock -In- trade 316 477 285 1,463 1,138 1,274
ﬁg::g::rlundl:vontoﬂes of finished goods, work in progress and a1 147 1G] (252) 391 500
Employse Beneflt expanses 764 728 643 2,261 1,968 2,047
Financa Costs 38 25 9 86 40 80
Depraclation and amortisation expenses 319 317 235 031 688 930
Other Expenses 1,332 1,108 1,186 3,6%3 3,100 4,408
Total Expenses 6,990 7,491 5,827 20,818 17,087 23,626
V |8hare of Profit / (Loss) of assoclates 1) 1 0 (0) 0 0
Vi |Profit/ (Loss) before exceptional items and tax (lll-IV+V) 1,698 1,693 1,385 4,719 3,678 8,379
VIl |Exceptional tema .
Vil [Profit/ (Loss) before tax (Vi-Vil) 1,698 1,693 1,395 4,719 3,678 8,379
IX |Tax expense i
(1) Current tax 454 423 331 1,138 848 1,178
(2) Deferrad tax 33 38 (13) 122 (13) 101
Total Tax Expense 487 461 318 1,280 833 1,277
X |Profit/ (Loss) for the period (VIlI-1X) 1,214 1,232 1,077 3,489 2,048 4,102
X| |Other Comprehensive Income / (Loas) after tax (OCI)
A |ltems that will not be reclaeslfied to profit or loss (0) 1) 4 1) 13 (2)
Income tax relating to the above item 0 Q (2) 1 (&) 1
B |items that wlll be reciaasified to profit or ioss (42) (184) 531 (192) (148) 140
Income tax relating to above itams 15 65 (186) 67 60 (42)
Total Other Comprehensive Income / (Lass) for the period (27) (120) 347 (128) ‘ (87) 77
Xil |Total Comprehensive Income for the perlod (X+XI) 1,184 1,412 1,424 3,334 2,788 4,179
Xiil |Paid-up equity share capital
(Face valua of € 1/= each (Pravious Year € 1/- each)) 138 138 138 138 138 138
Xiv Other Equity axcluding Revaluation Ressrves as per Balance . 22,718
shaat of pravious accounting year [
XV |Earning per Share * (in €)
(a) Baslc 8.76 895 7.78 25,08 2080 29.74
(o) Dlluted 8.76 8.94 7.78 25.05 2068 2073
See accompanying notes to the financial results

* Actusls for the quarter and half year not annualised
*“ Refer Note 4
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Notes:
Tha above Cansolidated financial results wera reviewed and recommended by the Audit Committee of the Board and approved by the Board of Directors at their mesting

hald on February 12, 2020 ,
Consolidated Financial results for all the periods presented have been prepared in accordance with the recognition and measurement principles of ind AS notified under the
Companles (Indian Accounting Standards) Rules, 2015

‘The Consolidated financial results include the results of the following entities namely, Subsidiaries a) PILL Finance and Investment Limited b) PI Life Science Research
Limited c) Pl Japan Co. Limited d) lsagro (Asia) Agrochemicals Private Limited (refer note 7 below) e) Jivagro Limited (incorporated as wholly owned subsidiary of the
Company during the current quarter); Controlled trust: f) PI ESOP Trust, Equity accounted entities: g) Pl Kumial Private Limited (Joint Venture) h) Solinnos Agro swmm
Private Limited (Assoclate).

The Statutory auditors of the Company have carried out a limited review of the consolidated resulis. Consolidated figures for the corresponding quarter and nine months
ended December 31, 2018, aa reported in these financial results have been approved by the parent's Board of directors, but have not been subjectad (o limited review by
the statutory audltors :

The Company Ia In the business of manufacturing and distribution of Agro Chemicals and accordingly has one reporiable business segment viz 'Agro Chemicals'.

Effactive Aprii 1, 2018, the Company has adopted Ind AS 116 "Leases" and applied the same to all lease contracts existing on April 1, 2019 retrospectively with the
aumulative effect of initlally applying the standard recognised at the date of initial application, with right-of-use aseet recognised at an amount equal to the lease liability,
adjusted by the prepald lease rent. In the statement of profit and loss account depreciation for the right of use assets and financa cost for Interest accrued on |aase liabllity is
baing accounted for as againat operating lease rent included under Other Expehses earlier This change did not hava a material impact on the financial resuits for the
quarter ended December 31, 2019 and nine months ended December 31, 2019. v

On Daoember 27, 2018, tha Company acqulrad entire shareholding comprising of 14,862,803 equity shares of 210 each of isagro (Asla) Agrochemicals Private Limited
("Isagro") for a consideration of € 4,563 Mn, resulting Isagro becoming wholly owned subsidiary of the Company. There were no operations in isegro from Dacember 28,
2018 to Decembar 31, 2018 and consaquently there Is no impact of the acquisition in the unaudited consolidated resuits of the Company.

The lsagro business s to be reorganized such that the domestic distribution business undertaken by Isagro will be transferred to Jivagro Limited and rest of the activities wiil
ba marged Into Pl industries Ltd. This recrganization wiil be undertaken with effect from the date of acquisition of the lsagro bueiness by Pi industries Lid viz December 27,
2016 through a schema of reorganization to be filed bafore the National Company Law Tribunal. The Board of Directors of the Companies has authorised to submit scheme
of arrangemant for fliing with the Court

The pravious period's figures have been regrouped/ rearranged/ reclassified wherever necessary

The Board of Diractors at thelr meeting held on February 12, 2020 have approved interim dividend of ¥ 3.00 per equity share of face yalue of ¥ 1 each for the financlal yesr
201820 N

Place: Qurugram

Date: February 12, 2020 Rajnish Sarné
Executlve Director |
Regd. Ofice: Udaisager Road, Udalpur - 313001 (Raj) DIN : 08420468

Phone: 0204 2492481-55 Fax: 0284 2481946
CIN: L24211RJ1846PLC000469 =
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