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Bombay Stock Exchange Limited

Phiroz Jeejeebhoy Towers

Dalal Sireet

Mumbai 400 001

Fax 022 22723121/2037/2039/2041/2061/3719

Dear Sir,
Sub: Outcome of Board Meeting held on 25t May, 2018

We would like to inform you that at the meeting of the Board of Directors of the Company held on 25
May, 2018, the following decisions are taken:

i. The Board has approved Audited Financial Results of the Company for the Financial Year ended on
318t March, 2018, a copy of which is enclosed.

i1, ‘The Board has recommended a dividend @ Rs -5 (356%) per equity share for the Finanecial I?JW P
Year ended on 31t March, 2018 subject to the approval of the shareholders at the forthcoming
Annual General Meeting of the Company.

We request you to please take the above on record.
Yours faithfully,

For Gujarat Fluorochemicals Limited

e

Bhavin Desai
Company Seeretary
FCS 7952

Encl as above

Regd. Offiee  : Swivey Ho. 16/3,26.27, Ranjitnagar - 389 388, Tﬁihka Ghughamba, Bist. Panchmahals, Gujarat. Telefax ; + 31 {2678) 248153
Ueihi Office  : lnox Tower, 17 Sector 164, Noida - 201 301, 1P Tel.: +81(120) 6149600 Fax: +91(120) 6143618
Mumhai Office : &8, Jolly Maker Chambers 1, Maciman Point, Mumbai - 400 021, Tel.: +§122) 22026314, Fax: + 91 (22) 22025588



Kulkarni and Company

Chartered Accounianis

Plot No .9, Anand Baug, Co.op. Hsg. Society, 899, Navi Peth, Pune 411030
Contact: +91 9850888715  esnail : nmk@kulkarnico.com

Independent Auditor’s Report on the Standalone Financial Results of Gujarat Fluorochericals
Limited pursuant to Regulation 33 of SEB! (Listing Obligations and Disclosure Requirements)
Regulations, 2015

To Board of Directors of Gujarat Fluorochemicals Limited

1. We have audited the accompanying Statement of Standalone Financial Results of Gujarat
Fluorochemicals Limited (the ‘Company’) for the quarter and year ended 31 March 2018 (the
‘Statement’}, being submitted by the Company pursuant to the requirement of Regulation 33 of
the SEB! ([Listing Obligations and Disclosure Reguirements) Regulations, 2015 ('Listing
Regulations’). Attention is drawn to the fact that the standalone financial results for the quarter
ended 31 March 2018 and the corresponding quarter for the previous year, as reported in the
Statement, 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.

2. These standalone annual financial results have been prepared from the standalone annual
financial statements and reviewed quarterly standalone financial results upto the end of the third
guarter, which are the responsibility of the Company's management and have been approved by
the Board of Directors of the Company. Qur responsibility is to express an opinion on these
standalone financial results based on our audit of such standalone financial statements, which
have been prepared in accordance with the recognition and measurement principles laid down in
the Companies (Indian Accounting Standard) Rules, 2015 issued under section 133 of the
Companies Act, 2013 and other accounting principles generally accepted in India and the relevant
requirements of the Listing Regulations.

3. 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. An audit
includes examining, on a test basis, evidence supporting the amounts disclosed in financial results.
An audit also includes assessing the accounting principles used and significant estimates made by
management. We believe that our audit provides a reasonable hasis for our opinion.

4. 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 reguirements of Regulation 33 of the SEB! {Listing
Obligations and Disclosure Requirements) Regulations, 2015 in this regard; and
{ii) gives a true and fair view in conformity with the aforesaid Ind AS and other accounting
principles generally accepted in India of the profit, including other comprehensive income,

2018.

Hsa, Society,
. 599, Navi Peth, /




Independent Auditor’s Report on the Standalone Financial Results of Gujarat Fluorochemicals
Limited pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 - continued

5. Attention is drawn to the fact that, the comparative financial information of the Company for the
guarter and year ended 31 March 2017, included in this Statement, have been audited by the
predecessor auditor. The reports of the predecessor auditor on the comparative financial
information dated 29 May 2017 expressed an unmodified opinion.

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

B doudis

A D Talavlikar
Partner
Mem. No. 130432

Anand Baug Co-op,
Hzg, Seciely,
8999, Navi Peth,

Place: Noida Pune-411030

Date: 25 May 2018
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Kulkarni and Company

Chartered Accountants

Plot No.9, Anand Baug, Co.op. Hsg. Society, 999, Navi Peth, Pune 411030
Contact: +91 9BB0ROB715  email : nmk@kulkarnico.com

Independent Auditor’s Report on the Consolidated Financial Results of Gujarat Fluorochemicals
Limited pursuant te Regulation 33 of SEBI (Listing Obligations and Disclosure Recuirements)
Regulations, 2015

To Board of Directors of Gujarat Fluorochemicals Limited

1. We have audited the accompanying Statement of Consoclidated Financial Results of Gujarat
Fluorochemicals Limited (the ‘Company’), its subsidiaries (collectively referred to as the ‘Group’}
its jointly controlled entities and associates for the quarter and year ended 31 March 2018 {the
‘Statement’), being submitted by the Company pursuant to the requirement of Regulation 33 of
the SEB! (Listing Obligations and Disclosure Requirements}) Regulations, 2015 (‘Listing
Regulations’). Attention is drawn to the fact that the consolidated financial resulis for the quarter
ended 31 March 2018 and the corresponding quarter for the previous year, as reported in the
Statement, are the balancing figures in respect of the fuli financial year and the published year to
date figures upto the end of the third quarter of the relevant financial year, which were subjected
1o a limited review, as required under the Listing Regulations.

2. These consolidated annual financial results have been prepared from the consolidated annual
financial statements and reviewed quarterly consolidated financial results upto the end of the
third quarter, which are the responsibility of the Company's management and have been
approved by the Board of Directors of the Company. Our responsibility is to express an opinion on
these consolidated financial results based on our audit of such consolidated financial statements,
which have been prepared in accordance with the recognition and measurement principles laid
down in the Companies {Indian Accounting Standard) Rules, 2015 issued under section 133 of the
Companies Act, 2013 and other accounting principles generally accepted in India and the relevant
requirements of the Listing Regulations.

3. 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. An audit
includes examining, on a test basis, evidence supporting the amounts disclosed in financial results.
An audit also includes assessing the accounting principles used and significant estimates made by
management. We heliave that our audit provides a reasonable basis for cur opinion.

{ Anand Baug pr !
ng Somety,



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 — continued

4. The Statement includes the results of Gujarat Fluorochemicals Limited and of the following
entities:
Subsidiaries: Inox Lleisure Limited, lnox Wind Limited, Inox Renewables Limited, Inox
Infrastructure Limited, Gujarat Fluorochemicals Americas LLC, Gujarat Fluorochemicals GmbH,
Gujarat Fluorochemicals Singapore Pte. Limited, Shouri Properties Private Limited, Swanston
Multiplex Cinemas Private Limited {a joint venture till 4 March 2018 and a subsidiary from 5 March
2018}, 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, Wind One Renergy Private Limited, Wind Three Renergy Private 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, Inox
Renewables (laisalmer) Limited, GFL GM Fluorspar SA, INOX Benefit Trust, Inox Leisure Limited -
Employees’ Welfare Trust.
Joint ventures: Swarnim Gujarat Fluorspar Private Limited, Swanston Multiplex Cinemas Private
Limited (a joint venture till 4 March 2018 and a subsidiary from 5 March 2018)
Associates: Megnasolace City Private Limited, Wind Two Renergy Private Limited, Wind Four
Renergy Private Limited, Wind Five Renergy Private Limited, Nani Virani Wind Energy Private
Limited, Ravapar Wind Energy Private Limited, Khatiyu Wind Energy Private Limited.

5. We did not audit the financial resuits of twenty nine subsidiaries {(including a joint venture which
became a subsidiary from 5 March 2018) which reflects total assets of Rs 484,429 Lakhs as at 31
March 2018 and total comprehensive income of Rs. 4,778 Lakh and Rs. 16,041 Lakhs for the
guarter and year ended 31 March 2018, respectively. Further, we also did not audit the financial
results of two joint ventures {including a joint venture which became a subsidiary from 5 March
2018) and seven associates which reflects the Group’s share in net Loss of Rs. 5 Lakh and Rs. 8
Lakhs for the quarter and year ended 31 March 2018, respectively. 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. Qur opinion is not modified in respect of this
matter.

6. Based on our audit and other considerations of reports of other auditors (as mentioned in
paragraph 5}, in our opinion and 1o the best of our information and according to the explanations
given to us, the Statement:

(i} includes the results of the entities mentioned in paragraph 4 above;

(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 profit, including other comprehensive income,
and other financial information of the Group for the quarter and year ended 31 March
2018. T




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 - continued

7. Attention is drawn to the fact that, the comparative financial information of the Group, its jointly
controlled entities and associates for the quarter and year ended 31 March 2017, included in this
Statement, have been audited by the predecessor auditor., The reports of the predecessor auditor
on the comparative financial information dated 29 May 2017 expressed an unmeodified opinion.

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

A D Talavlikar
Partner
Mem, No. 130432

Hsy, Society,
999, Navi Peth,

Piace: Noida
Date; 25 May 2018
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é.

The Group was operating wind farm projects comprising of 139 Wind Turbine Generators (WTGs) for generation and sale of power. During the previous
vear ended 31st March 2017, the Group has entered into Business Transfer Agreements [BTAs) fo sell the projects comprising of 125 WTG's 1o Independent
Power Producers (IPPs). Accordingly, these WTGs were classified as ‘assefs classified as held for sale’. The loss of Rs. 20,784 lakhs being the difference
between the amount on measurement of these non-current assets at the lower of their carrying amounts and fair value less cost of sale, after considering
the amount available in revaluation reserve, was recognised in the Statement of Profit and Loss and is included in exceptional items during the quarter
and year ended 31st March 2017.

During the current year, the Group has recognized further loss of Rs. 1093 Lakhs being the lower of the carrying amounts of assets and fair value less cost
of sale. The Group has recovered foreign exchange fluctuation loss [including amount capitalized to fixed assets in earlier years as per para D13AA of Ind
AS 101) and charges paid an prepayment of borrowings in respect of these WTGs and the net surplus of Rs. 990 Lakhs is recognized during the current
year. The net loss of Rs. 103 [akhs for the year ended 31st March 2018 is included in the exceptional items.

As per the said BTAs, all economic benefits of the WTGs belong to the IPPs with effect from 1st May 2017, Accordingly, Other Expenses include the provision
for amount payable towards such benefits to the IPPs of Rs 540 lakhs, Rs 1,475 lakhs and Rs. 8,218 Lakhs for the quarter ended 31st March, 2018, quarter
ended 31st December, 2017and year ended 315t March, 2018 respectively. As per terms and conditions of the BTA, the Group was also entitled to interest
on equity capital invested (os reduced by payments received on a time to fime basis) and net outgoings paid by the Group for operation of above
projects during the period. Such interest of Rs. 78 lakhs, Rs. 338 lakhs and Rs. 2,265 lakhs for quarter ended 31st March, 2018, quarter ended 31st December,
2017and vear ended 31st March, 2018 respectively is included in other income.

To meet the minimum public shareholding reguirements by the Company’'s subsidiary Inox Wind Limited (“IWL"), the ‘Promoter/Promoter Group' have sold
in aggregate 2,35,61,331 equity shares in IWL through an Offer for Sale (OFS) of shares through the stock exchange mechanism in March 2018. The OFS
include sale of 1,35,61,331 equily shares in IWL by GFL as a promoter. The net gain of Rs. 3392 Lakhs on sale of these shares by GFL, after adjusting the
carrying armount of non-controlling interest, is recognised directly in equity in the consolidated financial statements.

In view of the assessment and appellate orders received by the Company's subsidiary Inox Leisure Limited ("ILL"}, the tax liability of ILL for earlier years is
recomputed and consequential reduction in taxation (including deferred tax} in respect of earlier years of Rs. 5,370 lakhs is included in ‘tax pertaining to
earlier years' for the guarter and year ended 31st March 2018.




8. Asperind AS 108 — ‘Operaiing Segments’ the Group has following business segments:

7.

a)
b)

c)
d)

Chemicals - Comprising of Refrigerant gases, Anhydrous Hydrochloric acid, Caustic, Chlorine, Chloromethane, PTFE and Speciality Chemicals.
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.

Power - Comprising of Power Generation.

Theatrical Exhibition -~ Comprising of operating and managing multiplex cinema theatres.

The amount of expenditure capitalized in the Consolidated Financial Resulfs represents cost of WTGs manufaciured and services for their erection and
comrmissioning provided by Wind Energy Business segment and capitalized as PPE included in the CWIP of Power segment.

The figures for the quarter ended 31 March, 2018 and the comesponding quarter ended in the previous year as reported in these consolidaied financial
results are the balancing figures between the audited figures in respect of the full financial year and the published year to date figures up to the third
quarter of the current financial year.

/ H
Place: Noida VIVEK _>_J,m i

On behali of the Board of Directors
For Gujarat Flworochemicals Lirmited 7™
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Date: 25t May, 2018 Managing Direttor



