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Independent Auditor's Report on the Consotidated Financial Results of Gujarat Fluorochemicals
Limited pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations ,20L5

To Board of Directors of Gujarat Fluorochemicals Limited

We have audited the accompanying Statement of Consolidated Financial Results of Gujarat
Fluorochemicals Limited (the 'Parent') its subsidiaries (collectively referred to as the 'Group')
and its joint ventures and associate for the year ended 31't March 2017 (the 'statement'), being
submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

This Statement, which is the responsibility of the Parent's Management and approved by the
Board of Directors, has been compiled from the related consolidated financial statements which
has been prepared in accordance with the Indian Accounting Standards prescribed under section
133 of the Companies Act, 20L3 read with relevant rules issued thereunder ("lnd AS") and other
accounting principles generally accepted in India. Our responsibility is to express an opinion on
this Statement based on our audit of such consolidated financial statements.

We conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial results are free of material
misstatements.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosure in the Statement. The procedures selected depend on the auditor's judgement,
including the assessment of risks of material misstatement of the Statement, whether due to
fraud and error. ln making those risk assessments, the auditor considers internal controls
relevant to the Parent's preparation and fair presentation of the Statement in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Parent's internal control. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by management, as well as evaluating the overall presentation of
the Statement. We believe that our audit provides a reasonable basis for our audit opinion.

5. We believe that our audit and audit evidence obtained by other auditors in terms of their report
referred to in paragraph 7 & 8 below, provides a reasonable basis for our audit o



lndependent Auditor's Report on the Consolidated Financial Results of Gujarat Fluorochemicals
Limited pursuant to Regulation 33 of SEBI (listing Obligations and Disclosure Requirements)
Regulations, 2015-Cont.

6. In our opinion and to the best of our information and according to the explanations given to us,
the Statement:

(i) includes the results of the following entities:
i. GujaratFluorochemicalsLimited
ii. Inox Leisure Limited
iii. Inox Wind Limited
iv. Inox Renewables Limited
v. Inox Infrastructure Limited
vi. Gujarat Fluorochemicals Americas LLC

vii. Gujarat Fluorochemicals GmbH
viii. Gujarat Fluorochemicals Singapore Pte. Limited
ix. Shouri Properties Private Limited
x. Inox Wind Infrastructure Services Limited
xi. Marut Shakti Energy India Limited
xii. Sarayu Wind Power (Kondapuram) Private Limited
xiii. Sarayu Wind Power (Tallimadugula) Private Limited
xiv. Vinirrmaa Energy Generation Private Limited
xv. Satviki Energy Private Limited
xvi. RBRK Investments Limited
xvii. Inox Renewables (Jaisalmer) Limited
xviii. GFL GM Fluorspar SA

xix. Xuancheng Hengyuan Chemical Technology Co. Ltd (XHCT Co. Ltd) (joint venture)
xx. Swarnim Gujarat Fluorspar Private Limited (joint venture)
xxi. Swanston Multiplex Cinemas Private Limited (joint venture)
xxii. INOX Benefit Trust
xxiii. lnox Leisure Limited - Employees' Welfare Trust
xxiv. Megnasolace City Private Limited (associate)

(ii) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015 in this regard; and

(iii) gives a true and fair view in conformity with the aforesaid Ind AS and other accounting principles
generally accepted in India of the net profit, total comprehensive income and other financial
information of the Group for the year ended 31't March 2017.

7. We did not audit financial statement of two subsidiaries included in consolidated financial
results, whose financial statement reflect total assets of Rs. 135805 lakhs as at 31st March 2017,

total revenue of Rs. 23013 lakhs, total net loss after tax of Rs. 25030 lakhs and total
comprehensive income of Rs. (-) 38632 lakhs for year ended 31st March, 20L7. These financial
results have been audited by other auditor whose reports have been furnished to us and our
assurance is based solely on the reports of the other auditor. Our audit report is not qualified in

respect of this matter.
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Independent Auditor's Report on the consolidated Financial Results of Gujarat Fluorochemicals
limited pursuant to Regulation 33 of SEBI (Listing obligations and Disclosure Requirements)
Regulations, 2015-Cont.

8. We also did not audit the financial statement of two joint ventures and one associate of the
Company's subsidiary which reflects in consolidated financial results, net loss after tax of Rs. 175
lakhs for year ended 31st March, 2017. These financial results have been audited by other
auditors whose reports have been furnished to us and our assurance is based solely on the
reports of the other auditors. Our audit report is not qualified in respect of this matter.

For Patankar & Associates
Chartered Accountants
Firm Registration No. 107628W

Place: Pune

Date:29th May,2Ot7
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Independent Auditor's Report on the Standalone Financial Results of Guiarat Fluorochemicals

Limited pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations,2OL5

To Board of Directors of Gujarat Fluorochemicals Limited

We have audited the accompanying Statement of Standalone Financial Results of Gujarat

Fluorochemicals Limited (the 'Company') for the year ended 31't March 2017 (the 'statement'),

being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 20L5'

This Statement, which is the responsibility of the Company's management and approved by the

Board of Directors, has been compiled from the related standalone financial statements which has

been prepared in accordance with the Indian Accounting Standards prescribed under section L33 of

the Companies Act, 2013 read with relevant rules issued thereunder ("lnd AS") and other accounting

principles generally accepted in India. Our responsibility is to express an opinion on this Statement

based on our audit of such standalone financial statements'

We conducted our audit in accordance with the auditing standards generally accepted in India'

Those standards require that we plan and perform the audit to obtain reasonable assurance about

whether the financial results are free of material misstatements.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosure

in the Statement. The procedures selected depends on the auditor's judgement, including the

assessment of risks of material misstatement of the statement, whether due to fraud and error' In

making those risk assessments, the auditor considers internal controls relevant to the Company's

preparation and fair presentation of the statement in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the company,s internal control. An audit also includes evaluating the

appropriateness of the accounting policies used and the reasonableness of the accounting estimates

made by management, as well as evaluating the overall presentation of the Statement' We believe

that our audit provides a reasonable basis for our audit opinion.

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

Statement:

(i) is presented in accordance with the requirements of Regulation 33 of the sEBl(Listing obligations

and Disc|osure Requirements) Regu|ations, 2015 in this regard; and
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