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Regulations, 2015.

Dear Sir/Madam,

We wish to inform you that the Board of Directors of the Company at its meeting held today i.e. 3ot
July, 2020 have approved and taken on record:

1. Standalone and Consolidated (Audited) Financial Results for the Financial Year
ended 315t March, 2020,

In this connection, we are enclosing herewith copy of Audited Standalone and Consolidated
Financial Results of the Company along with the Auditors Report issued by the Statutory Auditors
of the Company and a declaration of unmodified opinion pursuant to the Regulation 33(3)(d) of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and in
compliance with SEBI Circular CIR/CFD/CMD/56/2016 dated May 27th, 2016 for the Financial
Year ended 31st March, 2020.

The Board meeting commenced at 12:30 pm and concluded at _1:15 pm

We request you to kindly take the above on your records.

Thank ng You
Yours faithfully,

For GFL Limited
- {Earlier Known as Gujarat Fluorochemicals Limited)

pe
Bhavi Shah

Company Secretary ,v"
Encl as above

Registered office: Survey No 16/3, 26 , Village Ranjitnagar, Taluka Ghaghamba, District Panchmahal
Telephone: +91 {2678} 248153 Fax: +91 (2678) 248153 Website: www.gfliimited.co.in
CIN: L24110GI1987PLC0O0I362
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Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To Board of Directors of GFL Limited (earlier known as Gujarat Fluorochemicals Limited)
Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date Standalone Financial
Results of GFL Limited (the ‘Company’), earlier known as Gujarat Fluorochemicals Limited, for the
quarter ended 31 March 2020 and the year to date results for the period from 1 April 2019 to 31
March 2020 (the ‘Statement’), attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us, the

Statement:

i. ispresented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

ii. give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable accounting standards and other accounting principles generally accepted in India
of the net profit, other comprehensive loss and other financial information of the Company for the
quarter ended 31 March 2020 and of the net profit, other comprehensive loss and other financial
information of the Company for the year to date results for the period from 1 April 2019 to 31
March 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Standalone Financial Results 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 together with the ethical requirements that are relevant
to our audit of the financial results under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained Eufﬁcient
and appropriate to provide a basis for our opinion.

Shree Vishnu Complex,
8. No. 120A/1208,



Independent Auditor’'s Report on the Quarterly and Year to Date Audited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended - continued

Management’s Responsibilities for the Standalone Financial Results

The statement has been prepared on the basis of the standalone annual financial statements. The
Company’s Board of Directors are responsible for the preparation and presentation of the Statement
that gives a true and fair view of the net profit and other comprehensive income of the Company and
other financial information in accordance with the recognition and measurement principles laid down
in applicable accounting standards and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. 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
Statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the Statement, the Board of Directors are 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 to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement.




Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended - continued

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the Statement, 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 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 the Board of Directors.

Conclude on the appropriateness of the Board of Directors’ 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 results 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 Statement, including the
disclosures, and whether the Statement represent the underlying transactions and events in a
manner that achieves fair presentation.

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.

Flat No.3,
First Floor,
Shree Vishnu Complex, '
5. No. 120A/1208, *
Plot No. 545/8,
Singad Road,



Independent Auditor’'s Report on the Quarterly and Year to Date Audited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended - continued

Other matters

Attention is drawn to the fact that the Statement includes the results for the quarter ended 31 March
2020 and the corresponding quarter for the previous year, which are the balancing figures in respect
of the full financial year and the published year to date figures upto the end of the third quarter of the
relevant financial year, which were subjected to a limited review, as required under the Listing
Regulations. Our report on the Statement is not modified in respect of this matter.

For Kulkarni and Company
Chartered Accountants
[Firm Registration No. 140959W

A D Talavlikar

Partner S.No. 12011208, | s
Mem. No. 130432 Plot No, 5456,
Place: Pune

Date: 30" July 2020
UDIN: 20130432AAAAAT1711
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: STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS
L - FOR THE QUARTER AND YEAR ENDED 31 MARCH 2020 .

GFL LIMITED (earlier known as Gujarat Fluorochemicals Ltd)

CIN : 124110GJ1987 PLCO09362, Website : www.gfllimited.co.in, email : contact@gfllimited.co.in . .
Registered Office: 16/3, 26 & 27, Village Ranjitnagar, Taluka Goghamba, District Panchmabals, Gujarat 389 380

(Rs.in Lakhs)

Corresponding Year
Quarter Preceding Quarter . Year ended
Sr . ended Quarter ended ended. 31 March
: Particulars 31 March | ended31 31 March 31 March 2018
No. - 2020 Dec 2019 2019 2020 | (Audited)
{Audited) | {(Unaudited) {Audited) (Audited) | (see Note
{see Note 2) . ) 2)
I | Revenue from operations (See Note 2) - - oo .o -
It | Otherincome 796 1,670 . 1197 4,788 4,833
1] Total Income (l+11) 796 1,670 - 1,197 4,788 4,833
IV | Expenses
Employee benefits expense ' 93 121 . 285 | - -
Other expenses 31 3 12 03| 48
Total expenses (IV) 124 124 12 388 48
v Profit before tax {H1-{V) 672 1,546 1,185 4,400 4,785
VI | Tax expense
(1) Current tax 170 . 262 414 992 1,672
{2) Deferred tax {2) 1 - (1) ) -
Total tax expense 168 263 414 991 1,672
Vi | Profit for the year from continulng operations (V-V} 504 1,283 7 3,409 3,113
VIl | Profit from discontinued operations before tax - - 14,882 - 64,238
IX | Tax expense of discontinued operations - - (43,223) - (60,380)
X | Profit from discontinued operations {(after tax) (Vili-IX) - - 58,105 - 1,24,618
X1 | Profit for the period (VII+X) 504 1,283 58,876 3,409 1,27,731
Xit | Other Comprehensive income
i, In respect of continuing operations
A) Items that will not be reclassified to profit or loss (1) 1 - (2)
Income tax on above * * * -
ll. In respect of discontinued operations
A} items that will not be reclassified to profit or loss - - 17 - (90}
Income tax on above - - 7) 31
B} ltems that will be reclassified to profit or loss - - (64) - (79)
income tax on above - - 23 - 28
Total other comprehensive income (net of tax) (1) {31) (2) {110)
Total comprehensive income for the period (Xi+Xil) (Comprising
xn Profit and Other Comprzhensive Income for the period) 503 1,284 58,845 3,407 127,621
XIV | Paid-up equity share capital (face value of Re 1 each) 1,099 1,099 1,099 1,099 1,099
xXv Other Equity (excluding revaluation reserves) as shown in the 469,799
audited balance sheet of the previous year (see Note 2) T
XVI | Basic and Diluted Earnings per equity share of Re. 1 each - in Rs. by »e e
From Continuing operations 0.46 117 0.70 3.10 2.83
From Discontinued operations - - 52.89 - 113.45
From Total operations 0.46 ©1.17 53.59 3.10 116.28

{*) Amount is less than Rs 1 Lakh
(**) Not annualised




AUDITED STANDALONE BALANCE SHEET

{Rs. In Lakhs)
Asat As at
St Particulars 31 March 2020 | 31 March 2019
No. {Audited) {Audited)
{see Note 2)
ASSETS
(1) | Non-current assets
(a) Financial assets
(i} Investments
a) Investments in subsidiaries 45,438 45,438
{b) Deferred tax assets 1 -
(c) Income-tax assets 8 -
(d) Other non-current assets 27,070 27,070
- | Sub-total 72,517 72,508
(2) | Current assets
(a) Financial assets
(i) Other investments 231 -
(ii} Cash & cash equivalents 35 -
(i) Bank balances other than (ii) above 167 176
(iv) Loans 45,343 46,795
{v) Other current financial assets 1,429 1,139
{b) Other current assets 11 -
Sub-total 47,216 48,110
(3) | Assets pertaining to discontinued operations on account of demerger - 4,82,954
Total assets 1,19,733 6,03,572
EQUITY & LIABILITIES
Equity
(a) Equity share capital 1,099 1,099
(b) Other equity 1,18,113 4,69,799
Sub-total 1,19,212 4,70,898
LIABILITIES
(1) | Non-current liabilities
{a) Provisions 10 -
Sub-total 10 -
__{2) | Current liabilities
{a) Financial liabilities
(i) Trade payables o ) : 3
a) total outstanding dues of micro enterprises and small enterprises - -
b) total outstanding dues of creditors other than micro enterprises 125 -
and small enterprises
(i) Other current financial liabilities 322 176
(b) Other current liabilities 29 -
(c) Provisions 35 -
(d) Current tax liabilities (net) - -
Sub-total 511 176
(3) | Liabilities pertaining to discontinued operations on account of demerger - 1,32,398
Total equity & liabilities ‘ ' 1,19,733 6,03,572




AUDITED STANDALONE STATEMENT OF CASH FLOWS

{Rs. In Lakhs)
Year ended Year ended
Particulars 31 March 2020 31 March 2019
{Audited) {Audited)
{see Note 2)
A Cash flow from operating activities
Profit after tax from continuing operations 3,409 3,113
Adjustments for continuing operations:
Tax expense 991 1,672
Interest and dividend income (4,775) (4,833)
Gain on investments measured at FVTPL (13) -
Operating profit before working capital changes {388) {48)
Movements in working capital for continuing operations:
Other iong term liabilities
Increase/{decrease) in provisions 42 -
Increase /(decrease) in other financial liabilities 155 -
Increase/(decrease) in trade payables 124 -
Increase /(decrease) in other liabilities 29 -
(Increase)/decrease in other financial assets (290} (919)
(Increase}/decrease in other assets (11) (19,411)
Cash generated from operations (339) {20,378)
Income-tax paid (net) (1,001) (1,672)
Net cash generated from / (used in) operating activities:
for continuing operations (1,340) (22,050)
from discontinued operations - 79,910
Net cash generated from / (used in) operating activities (1,340) 57,860
Cash flow from investing activities
From continuing operations:
Investment in shares of subsidiary company (1) (16,001)
inter-corporate deposits/loans given (500) (25,250)
inter-corporate deposits/loans received back 515 20,499
Interest received 5,684 1,949
Dividend received 528 -
Purchase of current investments (1,129) -
Sale/redemption of current investments 913 -
From discontinued operations: - (45,182)
Net cash generated from/(used in) investing activities 6,010 {63,985)
Cash flow from financing activities
From continuing operations:
Dividend paid (including tax on dividend) (4,635) (4,635)
From discontinued operations: - 11,886
Net cash generated from / (used in) financing activities (4,635) 7,251
Net increase/(decrease) in cash and cash equivalents (A+B+C) 35 1,126
Cash and cash equivalents as at the beginning of the period 3,123 1,997
Cash and cash equivalents transferred pursuant to demerger (3,123) -
Cash and cash equivalents as at.the end of the period 35 3,123

Note: The above cash flow statement has been prepared in accordance with 'Indirect Method' as set out in ind AS 7: Statement of

Cash Flows




Notes:

1.

The above results were reviewed by the Audit Committee and were thereafter approved by the Board of Directors at its meeting
held on 30* july 2020. The same has been audited by the Statutory Auditors and they have issued an unmodified review report.

Demerger of Chemical Business

The Scheme of Arrangement for the demerger of Chemical Business Undertaking from Gujarat Fluorochemicals Limited, now known
as GFL Limited (“the Company” or “the demerged company”) to its wholly owned subsidiary Inox Fluorochemicals Limited, now
known as Gujarat Fluorochemicals Limited {“the resulting company”) between the two companies and their respective shareholders
under Sections 230 to 232 of the Companies Act, 2013 and all other applicable provisions of the Companies Act, 2013 ( “the Scheme”)
was approved by Honourable National Company Law Tribunal, Ahmedabad Bench on 4" July 2019. The said NCLT Order was filed by
both the companies with the Registrar of Companies on 16th July, 2019 i.e. making the Scheme operative. Accordingly, all the assets
and liabilities pertaining to the Chemical Business Undertaking, as defined in the Scheme, including employees and investment in
subsidiaries and joint ventures pertaining to the said Chemical Business, stand transferred and vested into the resulting company
fromits Appointed Date i.e. 1°* April 2019. Certain assets, particularly the immovable properties, are in the process of being registered
in the name of the resulting company. Further, in respect of the secured loans transferred to the resulting company, the process of
transfer of charges is in progress.

All the shareholders of the demerged company are allotted one fully paid-up equity share of Re. 1 each in resulting company, for
every one fully paid-up equity share of Re. 1 each held by them in demerged company. The name of the Company was changed from
Gujarat Fluorochemicals Limited to GFL Limited w.e.f. 17* July,2019. The demerger is accounted as per ‘pooling of interest’ method
in accordance with Appendix C of AS 103: Business Combinations, being common control business combination.

Accordingly, the financial results pertaining to the demerged Chemical Business Undertaking for the previous periods have been
classified as Discontinued Operations in above results. Break-up of these is presented below:

i. Financial Results of discontinued operations:

(Rs.in Lakhs)
st. Quarter ended Year ended
No. Particulars 31 March 2019 31 March 2019
1 Total Income 69,649 2,78,195
2 Total expenses 53,943 2,13,133
3 Profit before exceptional items and tax 15,706 65,062
4 Exceptional items (824) (824)
5 Profit before tax 14,882 64,238
6 Tax expense (including tax pertaining to earlier years) (43,222) (60,380)
7 Profit for the period 58,105 1,24,618

During the previous year, the Company had received appeliate orders from Income-tax Appellate Tribunal (“ITAT”) for two years
(viz. assessment years 2012-13 and 2013-14) favourably upholding certain contentions raised by the Company, on the basis of
decision of the jurisdictional Gujarat High Court. The consequential reduction in tax liability of Rs. 34,937 lakhs in respect of

these two years was recognized as ‘tax pertaining to earlier years’.

Further, in the respect of years prior to above two years, since the matter was already heard by ITAT on 25% April 2019, and
considering the relief already granted by the ITAT in the above two years, on the basis of decision of the jurisdictional Gujarat
High Court, pending receipt of appellate orders, the Company had computed the amount of relief for the earlier years also and
the reduction in tax liability of Rs. 47,915 lakhs in respect of these years was recognized as ‘tax pertaining to earlier years’. The

ITAT orders-are subsequently received in favour of the Company.

These amounts of tax relief are included in the results for discontinued operations above since they pertain to the Chemical

Business Undertaking.




ii. Summary of assets/liabilities of discontinued operations:

::. Particulars Rs. in lakhs
ASSETS
(1) | Non-current assets
{a) Property, plant & equipment 2,15,683
{b) Capital work-in-progress 22,868
(c) Investment property 1,032
(d) Other intangible assets 2,629
{e) Financial assets 44,338
(f) Deferred tax assets (net) 31,526
(8) Income tax assets (net) 20,506
(h) Other non-current assets 7,769
Sub-total 3,46,351
(2) | Current assets
(a) iInventories ' 53,031
(b) Financial assets ' 73,121
(c) Other current assets ' 10,451
Sub-total 1,36,603
Total assets pertaining to discontinued operations 4,82,954
LIABILITIES ' '
(1) | Non-current liabilities
(a) Financial liabilities ' 16,046
(b) Provisions 1,960
Sub-total 18,006
(2) | Current liabilities
{a) Financial liabilities 1,12,056
(b) Other current liabilities ‘ 920
(c) Provisions ’ ‘ 1,254
(d) Current tax liabilities (net) 262
Sub-total ‘ ' ' 1,14,492
Total liabilities pertaining to discontinued operations 1,32,498
ifi. Cash flows from discontinued operations:
{Rs.in Lakhs)
sr. Year ended
No. | Particulars | 31 March 2019
Net cash generated from operating activities _ 79,910
Net cash used in investing activities . . . (45,182)
Net cash used in financing activities 11,886
Total Cash flow from discontinued operations 46,614

The Board of Directors at their Meeting held on 13 March, 2020 have approved, subject to approval of its shareholders and creditors,

and other regulatory approvals as may be required, including those of the Stock Exchanges, SEBI and the Hon’ble National Company

Law Board Tribunal, a Scheme of Arrangement (“the Scheme”) which envisages following:

a) Part A - Amalgamation of its wholly-owned subsidiary Inox Renewables Limited into GFL Limited w.e.f. 1** April 2020, and

b) Part B - Demerger of the Renewable Energy Business (as more particularly defined in the Scheme) of GFL Limited into its wholly-
owned subsidiary, Inox Wind Energy Limited, a newly incorporated company for the purpose of vesting of the Renewable Energy
Business w.e.f. 15t July 2020.




As a consideration for the Part B of the Scheme, all the shareholders of GFL Limited will be issued one fully paid-up equity share of
Rs. 10 each in Inox Wind Energy Limited, for every ten fully paid- up equity shares of Re. 1 each held by them in GFL Limited. The
shares of Inox Wind Energy Limited will be separately listed.

The Company has submitted its application to the Stock Exchanges under Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 for obtaining their approval for the Scneme and awaiting their No Observation Letter in the matter.
The Company will take further action in this matter post receipt of No Observation Letter from the Stock Exchanges. Exchanges. Since
the legal formalities are not completed, no effect has been given in the financial statement. Once the Scheme is approved, in the
financial results and financial statements, the renewal energy business will be shown as a ‘discontinued operations’.

The Company has applied for obtaining registration as Type-lIl NBFC-ND Company w.e.f. 1%t April 2020 with the Reserve Bank of India
(RB1) and the same is presently pending the approval of RBI.

The Company has exercised the option under section 115BAA of the Income-tax Act, 1961 and the provision for taxation for the year
ended 31* March 2020 is made accordingly.

Since the segmentinformation as per Ind-AS 108 ‘Operating Segments’ is provided on the basis of consolidated financial results, the
same s not provided separately for the standalone financial results.

On behalf of the Board
For GFL Limited

Place: New Delhi
Date: 30* July 2020

D. K. Jain
Chairman and Managing Director




Kulkarni and Company

Chartered Accountants

Flat No.3, First Floor, Shree Vishnu Complex, S.No. 120A/120B, Plot No. 545/6, Sinhgad Road, Pune - 411030
Contact: +91 9850898715  email : nmk@kulkarnico.com

Independent Auditor’s Report on Quarterly and Year to Date Consolidated Audited Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

To Board of Directors of GFL Limited (earlier known as Gujarat Fluorochemicals Limited)
Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying Statement of Consolidated Financial Results of GFL Limited (the ‘Holding
Company’), its subsidiaries (Holding Company and its subsidiaries together referred to as ‘Group’) and its
associates for the quarter ended 31 March 2020 and for the period from 1 April 2019 to 31 March 2020 (the
‘Statement’), being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (‘Listing Regulations’).

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 on separate financial information of the subsidiaries, the

Statement:

a. includes the results of the following entities:
Subsidiaries: Inox Leisure Limited, Inox Wind Limited, Inox Renewables Limited, Inox Infrastructure Limited,
Inox Wind Energy Limited, Shouri Properties Private Limited, Waft Energy Private Limited, Inox Wind
Infrastructure Services Limited, Marut Shakti Energy India Limited, Sarayu Wind Power (Kondapuram)
Private Limited, Sarayu Wind Power (Tallimadugula) Private Limited, Vinirrmaa Energy Generation Private
Limited, Satviki Energy Private Limited, RBRK Investments Limited, Ripudaman Urja Private Limited, Suswind
Power Private Limited, Vasuprada Renewables Private Limited, Vibhav Energy Private Limited, Haroda Wind
Energy Private Limited, Vigodi Wind Energy Private Limited, Vuelta Wind Energy Private Limited, Tempest
Wind Energy Private Limited, Aliento Wind Energy Private Limited, Flutter Wind Energy Private Limited,
Flurry Wind Energy Private Limited, Shri Pavan Energy Private Limited, Nani Virani Wind Energy Private
Limited, Ravapar Wind Energy Private Limited, Khatiyu Wind Energy Private Limited, Resco Global Wind
Services Private Limited, INOX Benefit Trust, Inox Leisure Limited - Employees’ Welfare Trust.
Associates: Wind One Renergy Private Limited, Wind Two Renergy Private Limited, Wind Three Renergy
Private Limited, Wind Four Renergy Private Limited, Wind Five Renergy Private Limited, Nexome Realty LLP.

b. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations, as amended;
and

C. gives a true and fair view, in conformity with the applicable accounting standards, and other accounting
principles generally accepted in India, of consolidated total comprehensive loss (comprising of net loss and
other comprehensive loss) and other financial information of the Group and its associates for the quarter
ended 31 March 2020 and consolidated total comprehensive loss (comprising of net loss and other
comprehensive loss) and other financial information of the Group and its associates for the period from 1
April 2019 to 31 March 2020.

S. No. 12011208, | 4
Plot No. 545/6,
Singad Road,



Independent Auditor’s Report on Quarterly and Year to Date Consolidated Audited Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended — continued

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Consolidated Financial Results section of our report. We are
independent of the Group and its associates in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence obtained by us and other auditors in terms of their reports referred to in
“Other Matter” paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

As described in the Note 4, in preparation of the Statement, the Group has considered the effect of uncertainties
due to COVID-19 pandemic on the operations of the Group. The actual impact of COVID-19 pandemic may be
different from that estimated as on the date of approval of the Statement. Our report is not modified in respect
of this matter.

Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The Holding
Company’s Board of Directors are responsible for the preparation and presentation of the Statement that give
a true and fair view of the net loss and other comprehensive loss and other financial information of the Group
including its associates in accordance with the recognition and measurement principles laid down in applicable
accounting standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and
other accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The respective Board of Directors of the companies included in the Group and its associates are
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and its associates 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 the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Statement 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 Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group and its
associates are responsible for assessing the ability of the Group and its associates 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 either intends to liquidate the Group or to cease operations, or has no realistig

5
alternative but to do so. !
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Independent Auditor’s Report on Quarterly and*Year to Date Consolidated Audited Financial Results of the

Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended - continued

The respective Board of Directors of the companies included in the Group and its associates are responsible for
overseeing the financial reporting process of the Group and its associates.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that inéludes 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 the Statement.

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 Statement, 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 company has adequate internal financial controls with reference
to financial statements in place and the operating effectiveness of such contrals.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ 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 and its associates 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 Statement or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up ta the date of our
auditor’s report. However, future events or conditions may cause the Group and its associates to cease to
continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represent the underlying transactions and events in a manner that achieves fair
presentation.

e Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the
entities within the Group and its associates to express an opinion on the Statement. We are responsible
for the direction, supervision and performance of the audit of financial information of such entities
included in the Statement of which we are the independent auditors. For the other entities included in the
Statement, 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.

S.No. 120M1208, |
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Independent Auditor’s Report on Quarterly and Year to Date Consolidated Audited Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
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We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement 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 sngmflcant 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.

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

Other Matters

1) The Consolidated Financial Results include the audited financial results of twenty-seven subsidiaries, whose
financial statements/results reflect Group’s share of total assets of Rs. 575,846 Lakhs as at 31 March 2020,
Group's share of total revenue of Rs. 19,154 Lakhs and Rs. 77,132 Lakhs and Group’s share of total net loss
after tax of Rs. 19,093 Lakhs and Rs. 29,476 Lakhs for the quarter ended 31 March 2020 and for the period
from 1 April 2019 to 31 March 2020 respectively, and net cash outflows amounting to Rs. 1,106 Lakhs for
the year ended on that date, as considered in the Consolidated Financial Results, which have been audited
by their respective independent auditors.

Also, in case of five associates whose audited financial statement/results reflects Group’s share of net profit
of Rs. Nil and Rs. 48 Lakhs for the quarter ended 31 March 2020 and for the period from 1 April 2019 to 31
March 2020 respectively, as considered in the Consolidated Financial Results, which have been audited by
their respective independent auditors.

The independent auditors’ reports on financial statements of these entities have been furnished to us and
our opinion on the Consolidated Financial Results, in so far as it relates to the amounts and disclosures
included in respect of these entities, is based solely on the report of such auditors and the procedures
performed by us are as stated in paragraph above.

2) The Consolidated Financial Results include the unaudited financial results of one subsidiary, whose financial
statements/results reflect Group’s share of total assets of Rs. 3 Lakhs as at 31 March 2020, Group’s share
of total revenue of Rs. Nil and Group’s share of total net loss after tax of Rs. 16 Lakhs for the quarter and
period ended 31 March 2020, and net cash inflows amounting to Rs. 3 Lakhs for the year ended on that
date, as considered in the Consolidated Financial Results.

Also, in case of one associate whose unaudited financial statement/results reflects Group’s share of net
profit of Rs 0.10 Lakhs for the quarter and period ended 31 March 2020, as considered in the consolidated
Financial Results.
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Independent Auditor’s Report on Quarterly and Year to Date Consolidated Audited Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
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3)

These unaudited financial results/financial information have been furnished to us by the Management and
our opinion on the Consolidated Financial Results, in so far as it relates to the amounts and disclosures
included in respect of this subsidiary and this associate is based solely on such unaudited financial
statements/results. In our opinion and according to the information and explanations given to us by the
management, these financial statements/financial results are not material to the Group.

Our opinion on the Consolidated Financial Results 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
results/financial information certified by the Board of Directors.

Due to the COVID-19 related lockdown, the statutory auditors of the Inox Wind Limited, one of the
subsidiaries, were unable to observe the management's year end physical verification of inventory. They
have relied on the related alternative audit procedures to obtain comfort over the existence and condition
of inventory at year end. Our report on the Statement is not modified in respect of this matter.

Attention is drawn to the fact that the Statement includes the results for the quarter ended 31 March 2020
and the corresponding quarter for the previous year, which are the balancing figures in respect of the full
financial year and the published year to date figures upto the end of the third quarter of the relevant
financial year, which were subjected to a limited review, as required under the Listing Regulations. Our
report on the Statement is not modified in respect of this matter.

For Kulkarni and Company
Chartered Accountants
Firm Registration No. 140959W

Mk obe=

A D Talavlikar
Partner
Mem. No. 130432

Place: Pune
Date: 30 July 2020

UDIN: 20130432AAAAAU1991



STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS

FOR THE QUARTER AND YEAR ENDED 31st MARCH 2020

E. GFL LIMITED (earlier known as Gujarat Fluorochemicals Ltd)

CIN : L24110GJ1987 PLC009362, Website : www . dflimited.co.in, email : contact@gfilimited.co.in
Registered Office: 16/3, 26 & 27, Village Ranjitnagar, Taluka Goghamba, District Panchmahals, Gujarat 389 380

{Rs.in Lakhs)
Correspondin
Sr.  Quarter ended Quzl;:::f:ge d Quarte‘: endeg Year ended 13 1Y ::;;;d; : 19
No. Particulars 31 March 2020 31 Dec 2019 31 March 2019 | 31 March 2020 (Audited)
(Audited) . {Audited) (Audited)
(Unaudited) (see note 2)
(see note 2)

| Revenue from operations 55,763 68,135 65,883 2,70,364 2,96,884

il Gther income 1,283 1,246 117 4,455 2,470

]| Total Income (1+11) 57,046 69,381 66,000 2,74,819 2,99,354
v Expenses

Cost of materials consumed 1,000 8,637 14,954 34,341 99,592

Changes in inventories of finished goods, work-in-progress, stock-in-trade and by- 7,902 {1,522) (1,899} 7169 {4,569}
products

Employee benefits expense 5,555 6,180 5,650 23,704 21,179

Power and fuel 2,304 2,920 2,601 11,908 10,805

EPC, O&M, common infrastructure facility and site development expenses 5,365 6,245 7,493 26,227 18,395

Film exhibition cost 9,373 13,370 12,722 49,646 44,421

Foreign exchange fluctuation (gain)/loss {net) 744 777 42 1,171 (632)

Finance costs 15,400 9,418 4,246 44,522 16,748

Depreciation and amortisation expense 9,933 8,878 4,357 35,416 16,868

Impairment losses - - 82 - 82

Other expenses 29,931 13,760 19,210 68,459 79,551

Total expenses 87,507 68,663 69,458 3,02,563 3,02,440

Less: Expenditure capitalized (see Note 11) - (574) (2,778) - {19,758)

Net expenses {IV) 87,507 68,089 66,680 3,02,563 2,82,682

v Share of profit/{loss) of associates (75) 46 (2) {51) (24)

vi Profit/(Loss) before exceptional items and tax (lil-IV+V) {30,536) 1,338 {682) {27,795) 16,648

Vil Exceptional items {see Note 7) - - {500) - (500}

Vilt | Profit/(Loss) before tax (VI+VIil) ‘ (30,536) 1,338 {1,182) (27,795) 16,148




Tax expense

(1) Current tax 193 2,727 1,197 8,309 7,766
{2) MAT Credit Entitlement - 6 1,031 - (10} (42)
(3) Deferred tax (11,354) (2,243) (2,333) (18,742) (1,421)
(4) Impact of net deferred tax asset remeasurement on account of change in tax rate 6,886 - - 6,886 -
(5) Tax pertaining to earlier years (549) - (457) (592) (457)
Total tax expense (4,824) 490 (562) (4,149) 5,846
X Profit/(Loss) for the period from continuing operations (VIII-IX) (25,712) 848 (620) (23,646) 10,302
Xl Profit from discontinued operations before tax (see Note 2) - - 15,435 - 64,528
Xl | Tax expense of discontinued operations (see Note 2) - - {42,950) - (60,079)
Xill | Profit from discontinued operations (after tax) (XI-XI) - - 58,385 - 1,24,607
XIV | Profit/{Loss) for the period (X+Xill) (25,712) 848 57,765 (23,646) 1,34,909
XV Other comprehensive income
i. In respect of continuing operations ;
A) Items that will not be reclassified to profit or loss (41) 104 63 (126) 197 |
Income tax on above 14 (36) (25) 44 (68)
B) Items that will be reclassified to profit or loss - (1) (5) 82 (84)
Income tax on above - - 2 (29) 29
Sub total (27) 67 35 (29) 74 |
ii. In respect of discontinued operations
A) lItems that will not be reclassified to profit or loss - - 18 - (90)
income tax on above - - (6) - 31
B) items that will be reclassified to profit or loss - - (233) - 165
Income tax on above - - 22 - 28
Sub total - - (199) - 134
Total other comprehensive income (net of tax) (27) 67 (164) (29) 208
Vi Total comprehensive income for the period (XIV+XV) (Comprising Profit/(Loss) and (25,739) 915 57,601 (23,675) 1,35,117
Other Comprehensive Income for the period)
Profit/(Loss) for the period attributable to: _
- Owners of the Company (13,640) 411 57,955 (12,337) 1,30,489
- Non-controlling interests (12,072) 437 (190) (11,309) - 4,420
Other comprehensive income for the period attributable to:
- Owners of the Company ' (13) 37 (185) (12) 174 |
- Non-controlling interests (14) 30 21 34 |

(17) |




Total comprehensive income for the period attributable to:

- Owners of the Company (13,653) 448 57,770 (12,349) 1,30,663
- Non-controlling interests (12,086) 467 (169) (11,326) 4,454
Total comprehensive income for the period attributable to the owners of the
Company
- From continuing operations (13,653) 448 (497) (12,349) 5,678
- From discontinued operations - - 58,267 - 1,24,985
- From total operations (13,653) 448 57,770 (12,349) 1,30,663
Xill Earnings Before Interest, Tax, Depreciation, Amortization and Impairment losses (6,411) 18,342 7,888 47,739 47,900
(EBITDA) ,
Xvil Paid-up equity share capital (face value of Re 1 each) 1,099 1,099 1,099 1,099 ‘ 1,099
Other Equity (excluding revaluation reserves) as shown in the audited Balance 5,96,584
xvil Sheet of the previous year {See Note 2)
XX Basic and Diluted Earnings per equity share of Re 1 each (in Rs.) * * *
From continuing operations (23.41) 0.77 {0.56) (21.53) 9.38
From discontinued operations - - 53.15 - 113.43
From total operations (23.41) 0.77 52.59 (21.53) 122.81

(*} Not Annualised




AUDITED CONSOLIDATED BALANCE SHEET

(Rs.in Lakhs)

As at As at
Sr No Particulars 31 March 2020 31 Ma".:h 2019
(Audited) (Audited)
. (see Note 2)
ASSETS
(1) | Non-current assets
(a) Property, plant & equipment 2,27,642 1,99,086
(b) Capital work-in-progress 15,005 52,215
{c) Right of use assets 2,18,553 -
(d) Investment property 256 257
(e) Goodwill 1,755 1,755
(f) Other intangible assets 3,609 4,135
(g) Investments accounted for using the equity method 7,080 10,133
{(h) Financial assets
(i) Other investments 1,228 1,890
(ii) Loans 11,505 10,265
(iii) Others financial assets 48,926 34,539
(i) Deferred tax assets (net) 43,804 17,902
{(j) Other non-current assets 8,240 21,348
{k) Income tax assets 4,546 3,329
Sub-total 5,92,149 3,56,854
(2) | Current Assets
(a) Inventories 1,20,747 95,594
(b) Financial assets
(i) Investments 3,905 2,860
{ii} Trade receivables 1,38,164 1,54,901
(iiif) Cash & cash equivalents 4,801 3,059
(iv) Bank balances other than (iii) above 16,109 13,484
(v) Loans 8,940 571
{vi} Other financial assets 8,708 8,316
{c) Current tax assets 932 785
(d) Other current assets 60,965 29,731
Sub-total 3,63,271 3,09,301
(3) | Assets held for sale 3,200 -
(4) | Assets pertaining to discontinued operations on accou#it of Heerger - 4,88,434
Total Assets A A 9,58,620 11,54,589




As at

As at
Sr No Particulars 31 March 2020 i Mart.:h 2019 .
(Audited) (Audited)
(see Note 2)
EQUITY & LIABILITIES
Equity . _ v
(a) Equity share capital 1,099 1,099
(b} Other equity 2,16,774 5,96,584
(c) Non-controlling interest 1,01,310 1,28,786
Sub-total 3,19,183 7,26,469
LIABILITIES
(1) | Non-current liabilities
{a) Financial liabilities ~ :
(i) Borrowings 15,588 | 38,661
(i} Lease liabilities ' 2,59,389 -
(i} Other financial liabilities 931 1,078
(b) Provisions 2,650 2,049
(c) Deferred tax liabilities (Net) 526 1,487
{d) Other non-current liabilities 11,787 16,342 ‘
Sub-total 2,90,871 59,617
(2) | Current liabilities
(a) Financial Liabilities
{i) Borrowings 63,510 58,539
(ii) Lease liabilities 7,005 ' -
{iii) Trade payables .
a) total outstanding dues of micro enterprises and small enterprises , 1,840 226
b) total outstanding dues of creditors other than micro enterprises and small enterprises 1,17,470 1,05,215
(iv) Other financial liabilities 51,587 43,564
(b) Other current liabilities 1,04,557 16,792 ‘
(c) Provisions 2,298 1,753
(d) Current tax liabilities (net) - 299 | ©1,092°|
Sub-total 3,48,566 2,27,181
(3) | Liabilities pertaining to discontinued operations on account of demerger - 1,341,322
Total Equity & Liabilities 9,58,620 11,54,589




AUDITED CONSOLIDATED STATEMENT OF CASH FLOWS

(Rs.in Lakhs)
Year ended Year ended
Particulars 31 Marc-h 2020 31 (“:::i::ez(;lg
(Audited) {see Note 2)
Cash flow from operating activities
Profit/(Loss) after tax from continuing operations (23,646) 10,302
Adjustments for continuing operations:
Tax expense (4,149) 5,846
Depreciation and amortisation expense 35,416 16,868
Loss on retirement /disposal of property, plant and equipment {net) 257 496
Allowance for doubtful deposits and advances 58 29
Bad debts and remissions 7 189
Liabilities and provisions no longer required written back (806) (469)
Share of profit from LLP * -
Amounts written-off - 5
Unrealised Foreign exchange (gain)/loss - net 639 (732)
Unrealised MTM (gain)/loss on financial assets and derivatives (827) (324)
| Government grants - deferred revenue (909) (1,052)
Deferred rent expenses - 542
Expense on ESOP 53 126
Allowance for doubtful trade receivables and expected credit losses 19,128 762
Impairment loss on Goodwill and Property, plant & equipment - 82
Share of loss of an associates 51 24
Gain on investments measured at FVTPL (105) -
Interest income {2,178) (1,459)
Finance costs 44,522 16,748
Operating profit before working capital changes 67,511 47,983
Movements in working capital in continuing operations: \ _
Increase/(decrease) in provisions 1,103 282
Increase/(decrease) in trade payables 2,389 44,272
Increase /(decrease) in other financial liabilities RS 26,573 | 1,217
Increase /(decrease) in other liabilities A m_[ﬂgl@,,\ 80,138 11,217
(Increase) /decrease in loans By \NO- (1,000) (778)




(Increase)/decrease in inventories (5,368) (1,722)
{Increase)/decrease in trade receivables (1,152) (28,401)
(Increase)/decrease in other financial assets (9,833) (11,074)
(Increase)/decrease in other assets (30,401) (35,438)
Cash generated from operations 1,29,960 27,558
Income-tax paid (net) (8,534) (6,179}
Net cash generated from operating activities:

For continuing operation 1,21,426 21,379

From discontinued operation - 78,183
Net cash generated from operating activities 1,21,426 " 99,562
Cash flow from investing activities
From continuing operations:
Purchase of Property, Plant and Equipment (including change in capital work in progress and capital creditors/capital advances) (51,623) 40721) |
Acquisition of other intangible assets (740) ~(309)
Proceeds from disposal of property, plant and equipment 4,989 186
Sale of non current investments 313 =
Maturity of Government securities 21 41
Purchase of current investments (45,966) 7'(39,742)
Redemption of current investment 45,709 38,376
Inter-corporate deposits given (7,854) (51)
Inter-corporate deposits received back - 104
Interest received 2,555 1,555
Investment in associates {2,000} -{7,000) /
Payments towards business combination consideration payable - {72)
Movement in Bank deposits (2,161) (5,188)
From discontinued operations: - - (42,752)-
Net cash used in investing activities (56,757) ~{95,573)
Cash flow from financing activities ' ) o
From continuing operations: .
Shares issued under ESOP .6 -6
Proceeds from issue of share capital . 5
Share issue expenses - (68)
Proceeds from borrowings - non current 5,473 20,777
Repayment of borrowings - non current (23,051)

(27,780)




Proceeds from/(repayment of) current borrowings (net) 4,711 10,820
Finance lease payments (25,750) -
Finance costs (19,012) (18,076)
Dividend paid {Including Tax on Dividend) (5,302) {4,635)
From discontinued operations: - 11,011
Net cash used in financing activities (62,925) (7,940)
Net increase/(decrease) in cash and cash equivalents 1,744 (3,951)
Cash and cash equivalents as at the beginning of the period 7,125 11,076
Cash and cash equivalents transferred pursuant to demerger scheme 4,068 -
Cash and cash equivalents as at the end of the period 4,801 7,125

Note: The above statement of cash flows has been prepared in accordance with 'Indirect Method' as set out in Ind AS 7: Statement of Cash Flows

(*) amount is less than Rs. 1 Lakh




AUDITED CONSOLIDATED SEGMENT REPORTING

(Rs. in Lakhs)

Corresponding

sr. ] Quarter ended 31 Qua':tree::::‘eg d31 Quarter ended Year ended 3 1Y ::;ri:d:(;’w
No. Particulars March. 2020 Dec 2019 31 Martl:h 2019 31 Marc-:h 2020 (Audited)
(Audited) (Unaudited) (Audited) (Audited) (see Note 2)
{see Note 2)
1 Segment Revenue
a) Wind Energy Business 18,487 17,354 17,986 80,022 1,43,217
b) Power 127 94 36 . 682 1,940
¢} | Theatrical Exhibition 37,158 51,291 47,884 1,89,744 1,69,210
Total Segment Revenue 55,772 68,739 65,906 2,70,448 3,14,367
Less: Inter Segment Revenue
a) | Wind Energy Business 9 604 23 84 17,483
Total External Revenue from continuing operations 55,763 68,135 65,883 2,70,364 2,96,884
2 Segment Result
a) | Wind Energy Business (18,531) 297 (4,103) (18,176) 9,295
b) Power (264) (352) (449) (916) (316)
c) Theatrical Exhibition 3,601 10,409 7,177 33,265 21,315
Total Segment Result (15,194) 10,354 2,625 14,173 30,294
Add: Un-allocable Income (Net of un-allocable expenses) 59 401 939 2,554 3,102
Less: Finance costs {(15,401) (9,417) (4,246) (44,522) (16,748)
Profit/(Loss) before exceptional items and tax from continuing operations {30,536) 1,338 (682) (27,795) 16,648
3 Segment Capital Employed
| Segment Assets
a) Wind Energy Business 4,69,640 4,80,051 3,90,192 4,69,640 3,90,192
b) Power 35,419 40,701 52,922 35,419 52,922
c) | Theatrical Exhibition 3,62,483 3,38,141 1,40,929 3,62,483 1,40,929
d) Others, Un-allocable and Corporate 91,078 78,530 82,112 91,078 82,112
Total Segment Assets of continuing operations 9,58,620 9,37,423 6,66,155 9,58,620 6,66,155
] Segment Liabilities
a) | Wind Energy Business 2,15,583 1,97,420 1,19,624 2,15,583 1,19,624
b) Power 3,678 3,739 1,125 3,678 1,125
c) Theatrical Exhibition e 3,03,320 2,85,056 39,741 3,03,320 39,741
d) | Others, Un-allocable and Corporate ,7{ ] L ;:\ 1,16,856 1,06,306 1,26,308 1,16,856 1,26,308
Total Segment Liabilities of continuing operations :/,37 \\; . 6,39,437 5,92,521 2,86,798 6,39,437 2,86,798
R #




Il | Segment Capital Employed
a) Wind Energy Business 2,54,057 2,82,631 2,73,834 2,54,057 2,73,834
b) | Power 31,741 36,962 51,797 31,741 51,797
c} Theatrical Exhibition 59,163 53,085 1,01,188 59,163 1,01,188
d} | Others, Un-allocable and Corporate {25,778} (27,776} {44,238} {25,778) {44,238}
Total Capital Employed of continuing operations 3,19,183 3,44,902 3,82,581 3,19,183 3,82,581
4 Segment Results in respect of discontinued operations
a) Segment Revenue 71,002 2,72,927
b} | Segment Result 16,054 67,003
c) Segment Assets 4,88,434 4,88,434
d) | Segment Liabilities : 1,41,322 1,41,322
Notes:

1. The above results were reviewed by the Audit Committee and were thereafter approved by the Board of Directors at its meeting held on 30* July, 2020. The Statutory Auditors of the
Company have carried out the audit and have issued their unmodified opinion on the financial statements.

2,

Demerger of Chemical Business

a)

b)

The Scheme of Arrangement for the demerger of Chemical Business Undertaking from Gujarat Fluorochemicals Limited, now known as GFL Limited (“the Company” or “the demerged
company”) to its wholly owned subsidiary Inox Fluorochemicals Limited, now known as Gujarat Fluorochemicals Limited (“the resulting company”) between the two companies and
their respective shareholders under Sections 230 to 232 of the Companies Act, 2013 and all other applicable provisions of the Companies Act, 2013 { “the Scheme”} was approved by
Honourabie National Company Law Tribunal, Ahmedabad Bench on 4" July 2019. The said NCLT Order was filed by both the companies with the Registrar of Companies on 16th July,
2019 i.e. making the Scheme operative. Accordingly, all the assets and liabilities pertaining to the Chemical Business Undertaking, as defined in the Scheme, including employees and
investment in subsidiaries and joint ventures pertaining to the said Chemical Business, stand transferred and vested into the resulting company from its Appointed Date i.e. 1* April
2019. Certain assets, particularly the immovable properties, are in the process of being registered in the name of the resulting company. Further, in respect of the secured loans
transferred to the resulting company, the process of transfer of charges is in progress.

All the shareholders of the demerged company are allotted one fully paid-up equity share of Re. 1 each in resulting company, for every one fuily paid-up equity share of Re. 1 each held
by them in demerged company. The name of the Company was changed from Gujarat Fluorochemicals Limited to GFL Limited w.e.f. 17" July,2019.

Accordingly, as per applicable Ind AS, the financial results pertaining to the Chemical Business Undertaking (as defined in the Scheme) for the previous periods have been classified as
Discontinued Operations in above results. Break-up of these is presented below:




i. Financial Results of discontinued operations:

(Rs. in Lakhs)

Sr. Particulars Quarter ended Year ended
No. 31 March 2019 31 March 2019

1 | Total Income 72,438 2,78,638

2 | Total expenses 56,167 2,13,273

3 | Profit before exceptional items and tax 16,260 65,352

4 | Exceptional items (824) (824)

5 | Profit before tax 15,435 64,528

6 | Tax expense (including tax pertaining to earlier years) (42,950} (60,079)

7 | Profit for the period 58,385 1,24,607

During the previous year, the Company had received appellate orders from Income-tax Appellate Tribunal (“ITAT”) for two years (viz. assessment years 2012-13 and 2013-14)
favourably upholding certain contentions raised by the Company, on the basis of decision of the jurisdictional Gujarat High Court. The consequential reduction in tax liability of Rs.
34,937 lakhs in respect of these two years was recognized as ‘tax pertaining to earlier years’.

Further, in the respect of years prior to above two years, since the matter was already heard by ITAT on 25" April 2019, and considering the relief already granted by the ITAT in the
above two years, on the basis of decision of the jurisdictional Gujarat High Court, pending receipt of appellate orders, the Company had computed the amount of relief for the earlier
years also and the reduction in tax liability of Rs. 47,915 lakhs in respect of these years was recognized as ‘tax pertaining to earlier years’. The ITAT orders are subsequently received in
favour of the Company. ‘

These amounts of tax relief are included in the results for discontinued operations above since they pertain to the Chemical Business Undertaking.

ii. Summary of assets/liabilities of discontinued operations:

(Rs. in Lakhs)
As at
Sr No Particulars 31st March, 2019
ASSETS
(1) | Non-current assets

{a) Property, Plant & Equipment 2,22,599
(b) Capital work-in-progress 22,868
{c) Investment Property 1,032
(d) Other Intangible Assets 3,365
(e) Investments accounted for using the equity method 88
(f) Financial Assets 35,576
(g) Deferred Tax Assets (net) 32,377
(h) Other non-current assets 9,309
{i) Income tax assets 20,506

Sub-total

3,47,720




()

Current Assets

(a) Inventories 64,206
(b) Financial Assets 65,826
{c) Other current assets 10,682
Sub-total 1,40,714
Total Assets pertaining to discontinued operations 4,388,434
LIABILITIES
(1) | Non-current liabilities
(a) Financial Liabilities 18,722
(b) Provisions 1,960
(c) Deferred tax liabilities (Net) 6
Sub-total 20,688
(2) | Current liabilities
(a) Financial Liabilities 1,17,137
(b) Other current liabilities 1,041
{c) Provisions 1,274
(d) Current tax liabilities {net) 1,182
Sub-total 1,20,634
Total liabilities pertaining to discontinued operations 1,41,322
The summary of effect of the demerger is as under:
Particulars Rs. in lakhs
Assets transferred pursuant to demerger 4,88,434
Less: Liabilities transferred pursuant to demerger (1,41,322)
Reserves transferred / adjusted on account of demerger 3,47,112
iii. Cash flows from discontinued operations:
(Rs. in Lakhs)
Sr. Particulars Year ended
No. 31st March, 2019
1 Net cash generated from operating activities ' 78,183
2 Net cash used in investing activities (42,752)
3 Net cash used in financing activities 11,011
4 Total Cash flows from discontinued operations 46,442




The Ministry of Corporate Affairs (MCA) has notified Ind AS 116 “Leases”, which is effective for accounting periods beginning on or after 1 April 2019. The Group has transitioned to Ind AS
116 with effect from 1 April 2019 using ‘modified retrospective approach’. Under this approach, the Group has recognised the right of use asset at its carrying amount as if the standard had
been applied since the lease commencement date, but discounted at its incremental borrowing rate at the date of initial application and lease liability measured at the present value of the
remaining lease payments. Accordingly, the Group has recognized right-of-use assets (ROU) of Rs 1,66,539 lakhs and lease liabilities of Rs 2,19,470 lakhs and the cumulative effect of 34,435
lakhs (net of deferred taxes Rs 18,495 lakhs}) is debited to retained earnings. Further, the comparatives for the previous periods are not required to be restated.

As a result of transition to Ind AS 116, the profit before tax, profit after tax and EPS for the quarter/year ended 31st March 2020 are lower by Rs. 2,803 lakhs/ Rs. 9,931 lakhs, Rs. 7,969
fakhs / Rs. 12,605 lakhs (both including deferred tax of Rs. 6,145 lakhs recognized in quarter ended 31" March 2020 on account of change in tax rate) and Rs. 7.25 / Rs. 11.47 respectively.
Corresponding amounts for the quarter ended 30th December 2019 are Rs. 2,475 lakhs, Rs. 1,605 lakhs and Rs. 1.46 respectively.

Impact of COVID-19 pandemic on the Group:

a) On the theatrical exhibition business: The COVID-19 pandemic and the resultant shutdown declared by the Government of India in March 2020 has impacted the entire entertainment
industry and consequently the multiplex business of the Group is also adversely affected. The management has assessed the impact of COVID-19 pandemic on the business operations,
the carrying amount of its assets and revenue recognition in respect of its multiplex business. The management has already initiated effective steps to reduce its operational costs,
including invoking the force majeure clause under various lease agreements due to COVID-19 for its multiplex premises, contending that rent and CAM charges for the shutdown
period are not payable. :

b) On the wind energy business: As per the initial assessment of impact on wind energy business and financial risk, the management believes that the impact will not be significant since
the industry falls under priority sector.

In developing the assumptions relating to the possible future uncertainties, the Group has considered all relevant internal and external information available up to the date of approval of
these financial statements and the Group has used the principles of prudence in applying judgements, estimates and assumptions including sensitivity analysis. Given the continuing
uncertainties due to the COVID- 19 pandemic, its actual impact may be different from that estimated as on the date of approval of these financial statements, which will require the impact
assessment on the Group’s operations to be continuously monitored.

The Board of Directors at their Meeting held on 13th March, 2020 have approved, subject to approval of its shareholders and creditors, and other regulatory approvals as may be required,

including those of the Stock Exchanges, SEB! and the Hon’ble National Company Law Board Tribunal, a Scheme of Arrangement (“the Scheme”) which envisages following:

a) Part A - Amalgamation of its wholly-owned subsidiary Inox Renewables Limited into GFL Limited w.e.f. 1st April 2020, and

b) Part B - Demerger of the Renewable Energy Business (as more particularly defined in the Scheme) of GFL Limited into its wholly-owned subsidiary, Inox Wind Energy Limited, a newly
incorporated company for the purpose of vesting of the Renewable Energy Business w.e.f. 1st July 2020.

As a consideration for the Part B of the Scheme, all the shareholders of GFL Limited will be issued one fully paid-up equity share of Rs. 10 each in Inox Wind Energy Limited, for every ten
fully paid- up equity shares of Re. 1 each held by them in GFL Limited. The shares of Inox Wind Energy Limited will be separately listed.

The Company has submitted its application to the Stock Exchanges under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015 for obtaining their
approval for the Scheme and awaiting their No Observation Letter in the matter. The Company will take further action in this matter post receipt of No Observation Letters from the Stock
Exchanges. Once the Scheme is approved and becomes effective, the renewal energy business will be shown as a ‘discontinued operations’ in the financial resuits and financial statements.

The Company has applied for obtaining registration as Type-Il NBFC-ND Company w.e.f. 1% April 2020 with the Reserve Bank of India (RBI) and the same is presently pending the approval of

RBI. )

éé&f\v;he multiplexes of the Group where the jurisdictional High Court has passed an order against the entertainment tax
Y

The ‘exceptional item’ in the above results was in rep
exemption granted earlier. {



8. Inrespect of the consolidated results of one of the subsidiaries, Inox Wind Limited:
a) Due to unascertainable outcome for pending litigation matters with Court/Appellate Authorities, the Group’s management expects no material adjustments on the consolidated
financial statements; and
b) The Group has policy to recognise revenue from operations and maintenance (O&M) over the period of contract on a straight-line-basis. The company has recognised revenue
amounting to Rs. 1190 lakhs related to O&M contracts signed during the year due to uncertainty of realization in earlier periods. Further O&M agreement of 303 WTGs has been
cancelled with different customers and the Group’s management expects no material adjustments on the consolidated financial statements.

9. The holding company intends to exercise the option under section 115BAA of the Income-tax Act, 1961 as introduced by the Taxation Laws (Amendment) Act, 2019 and the provision for
taxation is made accordingly. Further, based on the evaluation carried out, one of the subsidiaries, Inox Leisure Limited, proposes to exercise the option permitted under section 115BAA
of the Income Tax Act, 1961 from the next financial year viz. w.e.f. 1 April 2020. Consequently, the net deferred tax asset as at 31 March 2020 is remeasured on the basis of the tax rate
prescribed in the said section and the impact of this remeasurement of Rs. 6,886 lakhs is charged to the profit and loss for the quarter and year ended 31 March 2020.

10. During the year, the investment in associate, Megnasolace City Private Limited (MCPL) is reclassified as ‘asset held for sale’ in view of the Civil Court order endorsing the consent terms
agreed with the promoters of MCPL to transfer the investment by the Group to the promoters of MCPL by April 2021 for an agreed consideration of Rs. 3200 lakhs.

11. As per Ind AS 108 — ‘Operating Segments’ the Group has following business segments:

a) Wind Energy Business ~ Comprising of manufacture and supply of Wind Turbine Generators (WTGs), providing related Erection, Procurement & Commissioning (EPC), Common
Infrastructure Facility, Operation & Maintenance (O&M) and Site Development services.

b) Power - Comprising of Power Generation.

c) Theatrical Exhibition — Comprising of operating and managing multiplex cinema theatres.

The amount of expenditure capitalized in the Consolidated Financial Results represents cost of WTGs manufactured and services for their erection and commissioning provided by Wind
Energy Business segment and capitalized in other segments.

12. Figures for the quarter ended 31st March 2020 and the corresponding quarter for the previous year are the balancing figures between the audited figures in respect of the full financial
year and the published year to date figures upto the third quarter of the respective financial year.

On behalf of the Board of Directors
For GFL Limited
Place: New Delhi
Date: 30" July, 2020

D. K. JAIN
Managing Director
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The Secretary The Secretary

BSE Limited National Stock Exchange of India
Phiroze Jeejeebhoy Towers Limited

Dalal Street, Mumbai 400 001 Exchange Plaza, Bandra Kurla Complex

Bandra (E), Mumbai 400 051
Scrip code: 500173

Scrip Code: GFLLIMITED

Sub: Declaration pursuant to Regulation 33(3) (d) of SEBI (LODR) Regulations,2015.

Dear Sir/Madam,

Pursuant to the Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) and in compliance with SEBI Circular CIR/CFD/CMD/56/2016
dated May 27th, 2016, We hereby declare that Statutory Auditors of the Company, M/s Kulkarni and
Company, Chartered Accountants, Pune (Firm Registration No 140959W) have issued the Audit
Report with Unmodified Opinion on Audited Standalone and Consolidated Financial Results of the
Company for the Financial Year ended 315t March, 2020.

We request you to kindly take the above on your records.
Thanking You
Yours faithfully,

For GFL Limited
(Earlier Known as Gujarat Fluorochemicals Limited)

Blowsws
Bhavi Shah
Company Secretary

Registered office: Survey No 16/3, 26 & 27, Village Ranjitnagar, Taluka Ghoghamba, District Panchmahal
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