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REVIEW REPORT TO THE BOARD OF DIRECTORS OF GUJARAT FLUOROCHEMICALS LIMITED

1. We have reviewed the accompanying statement of unaudited consolidated financial results {the

“Statement”) of Gujarat Fluorochemicals Limited (the “Company”) and its subsidiaries, joint
ventures and associates (collectively referred to as the “Group”) for the quarter/nine months
ended 31" December, 2013, except for the disclosures regarding ‘Public Shareholding’ and
‘Promoter and Promoter Group Shareholding’ which have been traced from disclosures made by
the management and have not been audited by us. This Statement is the responsibility of the
Company’s management and has been approved by the Board of Directors of the Company. Our

responsibility is to issue a report on this 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 Statements is free of
material misstatement. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit. We

have not performed an audit and accordingly we do not express an audit opinion.

3. We did not review the interim financial results of two subsidiaries which reflect the Group’s

share of total assets (after eliminating intra-group transactions) of Rs. 66173 lacs as at December
31, 2013, total revenue (after eliminating intra-group transactions) of Rs. 13685 lacs and net
profit after tax (after eliminating intra-group transactions) of Rs. 2899 lacs for the nine months
ended 31% December, 2013. These financial results have been reviewed by other auditors whose
reports have been furnished to us and our assurance is based solely on the reports of the other

auditors. Our review report is not qualified in respect of this matter.

4. We also did not review the financial results of two joint ventures and one associate of the

Company’s subsidiary which reflect the Group’s share of total assets (after eliminating intra-

group transactions) of Rs. 1656 lacs as at December 31, 2013, total revenue (after eliminating .
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intra-group transactions) of Rs. 4179 lacs and net profit after tax {after eliminating intra-group i

transactions) of Rs. Loss 184 lacs for the nine months ended 31" December, 2013 These

financial results are unaudited and have been certificated by management. Our assurance, ~
insofar as it relates to the amounts included in respect of these joint ventures and an associate is
based solely on these certified financial statements. Our review report is not qualified in respect ":':”_
of this matter.
5. Based on our review conducted as above and on consideration of review reports of other
g auditors (as mentioned in paragraph 3) and management certified financial results (as
% mentioned in paragraph 4), nothing has come to our attention that causes us to believe that the
accompanying Statement prepared in accordance with Accounting Standards notified pursuant
to the Companies {Accounting Standards) Rules, 2006 and other recognised accounting practices
and policies, has not disclosed the information required to be disclosed in terms of Clause 41 of
the Listing Agreements with stock exchanges, including the manner in which it is to be disclosed,
or that it contains any material misstatement.
For Patankar & Associates
Chartered Accountants
Firm Regn. No. 107628W
2,55
S S Agrawal
Partner
Mem. No. 049051
Pune:
Date: 14" February, 2014
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Notes:

1. Pursuant to Clause 41 of the Listing Agreement, the Company has opted to publish Consolidated
Financial Results. The Standalone Financial Results are available at the Company’s website
www.gfl.co.in and the websites of the Stock Exchanges, at www.bseindia.com and
www.nseindia.com. Key Standalone Financial information is given below:

:

{9 months l
ended

.1n Lacs

Preceding | Corresponding | Cﬁrrespondmg i

3 months

Particulars

1 months 9 months

ended

9 months |
ended | ended

31/12/2012

C Sy |§
ended

k |
™
-

e

\ Total Income
i {from operations
1§ (net) 31,463 26,342 4
M m

] Net Profit after mf |
l lax
I Y T T

2. The above results, reviewed by the Audit Committee, were approved by the Board of Directors at
their meeting held on 14th February, 2014.

3. The Statutory Auditors of the Company have carried out Limited Review as required under Clause 41
of the Listing Agreement.

4. The figures for the previous periods/year have been regrouped/reclassified to make them
comparable with those of current period/year.

5. On 1oth July 2013, Inox Leisure Limited (ILL), one of the subsidiaries of Gujarat Fluorochemicals
Limited (GFL), allotted 3,45,62,206 equity shares to the shareholders of erstwhile Fame India
Limited, pursuant to a Scheme of Amalgamation (the “Scheme”™). The Scheme, which was operative
from 1st April 2012, was given effect to in the accounts for the year ended 31st March 2013, pursuant
to the approval by the Honorable High Courts of Judicature at Gujarat and Bombay vide their orders
dated 12 March 2013 (read with order dated 20 March 2013) and 10 May, 2013, respectively.
Consequent to allotment of the above shares, GFL ceased to be the holding company of ILL with
effect from 10th July, 2013.

Subsequently, the shareholders of ILL have passed a resclution at their Annual General Meeting held
on 23 August 2013 amending the Articles of Association of ILL, entitling GFL to appoint majority of
directors on the Board of the Company if GFL holds not less than 40% of the paid-up equity capital
of ILL. Accordingly, GFL has once again become a holding company of ILL with effect from 23rd
August, 2013. The results of ILL for the period from 10th July 2013 to 23rd August 2013 are
excluded from the consolidated results for the corresponding period and accordingly are not directly
comparable with the results of earlier periods. During this period of 10th July 2013 to 23rd August
2013, ILL is treated as an “associate” of GFL in the consolidated results.

6. In terms of Clause 46A of Accounting Standard 11 “The Effects of Changes in Foreign Exchange
Rates” inserted by Notification No. G.S.R. 914(E) dated 29th December, 2011 issued by the Mmistry
of Corporate Affairs, Government of India, the Group has opted, w.e.f. 15t April 2011, to<dpitalize the

Ch




exchange differences arising on long term monetary items, in so far they relate to acquisition of
depreciable capital assets.

7. As per Accounting Standard 17 “Segment Reporting” the Group has following business segments:

a) Chemicals - Comprising of Refrigerant gases, Anhydrous Hydrochloric acid, Caustic-
Chlorine, Chloromethane, PTFE, PT-PTFE and revenue from Carbon Credits.

b) Wind Energy Business — Comprising of manufacture and supply of Wind Turbine
Generators (WTGs) and providing services for erection and commissioning and operation
and maintenance of wind farms.

¢) Power - Comprising of Power Generation.
d) 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 erection and commissioning of wind farms provided by Wind
Energy Business segment and capitalized as fixed assets in other segments.

On behalf of the Board of Directors

For Gujarat Flugrochemi Limited

14.02.2014 VIVEK J N
Noida Managing Director
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REVIEW REPORT TO THE BOARD OF DIRECTORS OF GUJARAT FLUOROCHEMICALS LIMITED

We have reviewed the accompanying Statement of Unaudited Financial Results of Gujarat
Fluorochemicals Limited (the “Company”) for the quarter/nine months ended 31%
December, 2013, except for the disclosures regarding ‘Public Shareholding’ and ‘Promoter
and Promoter Group Shareholding’ which have been traced from disclosures made by the
management and have not been audited by us. This statement is the responsibility of the
Company’s management and has been approved by the Board of Directors of the Company.
Our responsibility is to issue a report on this financial statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE)
2410, “Review of Interim Financia! 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
financial statements are free of material misstatements. A review is limited primarily to
inquiries of company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and, accordingly, we
do not express an audit opinion,.

Based on our review conducted as above, nothing has come to our attention that causes us
to believe that the accompanying statement of unaudited financial results prepared in
accordance with Accounting Standards notified pursuant to the Companies (Accounting
Standards) Rules, 2006 and other recognised accounting practices and policies has not.
disclosed the information required to be disclosed in terms of Clause 41 of the Listing

Agreement including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For Patankar & Associates
Chartered Accountants
Firm Regn. No. 107623W

M-

S S Agrawal
Partner
Miem, No. 049051

Pune:
Date: 14" February, 2014
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Notes:

1. The above results, reviewed by the Audit Committee, were approved by the Board of Directors at
their meeting held on 14® February, 2014 and have undergone “Limited Review” by the
Statutory Auditors.

t>

The figures for the previous periods/year have been regrouped/reclassified to make them
comparable with those of the current period/year.

3. In terms of Clause 46A of Accounting Standard 11 “The Effects of Changes in Foreign Exchange
Rates” inserted by Notification No. G.S.R. 914(E) dated 29th December, 2011 issued by the
Ministry of Corporate Affairs, Government of India, the Company has opted, w.e.f. 15 April 2011,
to capitalize the exchange differences arising on long term monetary items, in so far they relate
to acquisition of depreciable capital assets.

+. The Company operates in a single primary business segment viz. “Chemicals”.

On behaif of the Board of Directors
For Gujarat Fluorochemicals Limited

e

VIVEK JAINV

14.02.2014

Noida
Managing Director



