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Encl as above 

r.LV'YVV 
Bhavin Desai 
Company Secretary 
FCS7952 

For Gujarat Fluorochemicals Limited 

Yours faithfully, 

We request you to please take the above on record. 

i. The Board has approved Audited Financial Results of the Company for the Financial Year ended on 
31s1 March, 2018, a copy of which is enclosed. 

ii. The Board has recommended a dividend @ Rs3 ·· .t; () ( 350%) per equity share for the Financial 1·?__f7/h/J/~ Year ended on 31•1 March, 2018 subject to the approval of the shareholders at the forthcoming 
Annual General Meeting of the Company. 

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: 

Sub: Outcome of Board Meeting held on 25th May, 2018 

Dear Sir, 

Bombay Stock Exchange Limited 
Phiroz Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001 
Fax 022 22723121/2037/2039/2041/2061/3719 

25May2018 GFL: BRD: 2018 

i·••·Asst~~~;i;,· .• ~ ri;J:r; tJ!lr.·.01t1·.~~dimR'.h~~.i y~!l~!l~rir :.··.~#P.·~u7,··Q~l~iat ..•. lil.ai~·.·i··>) .••••..• < .••• • •. •\•• :••·· • •·•···· •.·. 
•cir(: 1.)14110 GJi$87 pJci.ios36z e Email ; !lP~la~t@i!fti:oJn .~.Web: wwl/li;yn.c~.~£1··· · · 

GUJARAT 
FLUOROCHEMICALS 
LIMITED 



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 requirements of Regulation 33 of the SEBI (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, 

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 basis for our opinion. 

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 
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 
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. 

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 SEBI (Listing Obligations and Disclosure Requirements) 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. 

To Board of Directors of Gujarat Fluorochemicals Limited 

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 

Plot No.9, Anand Baug, Co.op. Hsg. Society, 999, Navi Peth, Pune 411030 
Contact: +91 9850898715 email : nmk@kulkarnico.com 

Ku~karni and Company 
Chartered Accountants 



A D Talavlikar 
Partner 
Mem. No. 130432 

Place: Noida 
Date: 25 May 2018 

For Kulkarni and Company 
Cha rte red Accountants 
Firm Registration No. 140959W 

b?i .. ~ ~~~.~ r~ ~(A'..~ .. , .. ~;:'"~0 

5. Attention is drawn to the fact that, the comparative financial information of the Company forthe 

quarter and year ended 31 March 20171 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. 

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 



• U'I 
--0 N eo - l() o-, L(} --0 r-, r-, co 

""'" 
C') Ii) ("') CX) ..... 

.c: C) 0 - .- 
""'" ""'" - L(} 0 

""'" - - 00 r-, 0 ,_ N ...r 
~ .5 ............ N - ("') 

""'" 
q - ""'" 

0 - L(} L(} 00 
""'" ""'. ..... L(} CN 

0 "O .... "Cl c0 r--: 0 r--: - ci 01 er) c0 "'<!"' --0 .... cO 0: 
-I c ... "fil~ (!) ~ ""'. C') .-- - C') - N ...r_ .- .... 
.s g_ 0 "O ---- :t:: - .- ..... 

111 ~CC"')"O 
•. 

ti) (!) (!) g:) ~~." 

e: ... ,.... <i: 0 C"') ........ 

o 

- r-, eo co I N C') l() N N 
""'" 

.-- ~ "'° C') 0- 
C') Cf) -e Cf) <r r-, Cf) 0 L(} --0 - ~ N 0 N 

"O eo ""'" 
--0 0 o-, 00 co CX) 0 -o r-, N -> llO N ~ '° (!) .......... 00 00 ..... - C') c0 01 (<) - ~ ..,j er) L(} cO cO l() ct) 

"O 0 "O 0 ..... l() - ~ - - C') "°- """ - -e 
c CN (I) 01 <"! - 
<I> ;;, :a ..... 
.... 0 :) 
0 <, <( 
(I) ..- ...... >- C"') 

r-, l() CN CX) 

""'" 
0 o- --0 0 C') o-, -o r-, CN 0 I 0 

O') Cf) - Ii) N N - 00 C') N --0 
""'" 

N 0 Ii) 0 0 

~~ tn ~ ,-.. - 0 .... 0 N -o --0 o- 0 - co r-, -o CIC) ~ ("') 

°§=E -g~ 2 01 (<) u) c) 0i 01 01 ~ (<) --0 cO -o -.o' 

""'" 
"2' - C"') 

0.. 0 "O ri =o "':::E c 0 :) 
(I) (!) "--<( 5~ M~ 
o 

""'" 
o- C"') 

""'" 
I - I - C') C') r-, 

""'" 
...r 0- I 0- 

00 N .... I'- "'<t I'- -o o- C') --0 co 0 0 0 

" -- --0 --0 C"') N 0 C') --0 N r-, co 
""'" 

0 ("') P') 

Cl.,, .-"O 01 01 u-1 (<) 0i (<) c) ~ c0 00 ~ ft) ct) 
.5 :E "Cl 0 ~ lf) I/) - - .- .-- 
"Oc(l)CN 
(!) 0 "O <, (!) 
U:E cN·- 
(I) (I)'~ o:("') ;:;~ 

- -o r-, L(} I "'<t ' l.f) 0 ~ .-- r-, - 0- CIC) C') .-- 
lf) 0 I/) .-- r-, L(} I'- .-- --0 .-- N CN 0 P') 

U) ~ ~ 
--0 ("'( 0- o- o-, l.f) 

""'" " r-, r-, c-: "":. CN 
""'" 

-0 

~ 0 lf) c0 c) r-, (<) -<i lf) o-' 
s: "O 0 "O - - - -0 

- (I) CN (I) 
l.f) -e - .-- - '<:!' .-- - ('I 

g,,---.= 
:E c("')"O 

(!) 0 :) 
(") "--<( ::; ...... 

(!) 
"O 
0 .;:: 
' c 

~ o 
0 

t; 

"' Vl 
(!) .__ 
0) 
0 
0.. 
I c 

'T 
C>L. ...... 

e 0 © > 
3 £ "i' 

.2 - 
:::) "' Vl 

(!) 
....... 

"O Vl 

u iN 0 0 Vl )( 

t -:::_ c 0 
(!) 0 c (!) ..... 

c 0 
0) Q_ "O 

A. "O ·a x c 
z (!) 0) (]) c 
(I) ..c c "' (Y)' 
(!) 

VI c 0 E 
~ "'O ·c: (I) .Q :;::: (I) (!) 

(!) (I) <.;:: Vl 0 0 :t:: 0 c E "'O 4- c Vl 

~ 0 Q) '.) t c z 
.Q '.) Vl Q_ ti 0 c - Vl +- (!) 

0 c I (l) x '.) E 0 > c "§ (l) 
(I) 

© 0 ~ 
;:;:::: 0 ...... :a Vl + 

:=:- u +- ~ (I) > C:. Q_ u c "O <I> Vl 

+ Vl (!)~ 
<;::: 0) c ;::.. 

~ E 0 0 2 > u (!) - c 0 Vl >< 
;::.. c (I) 0 (!) Ill ~ 0 

E Q) 'C Vl c '.) :::) ~ Vl (I) <I> 
(I) (!) - Q) ..c: c - £ E ·- "O 4- Vl c Ill 

E +- 0 ..0 0 0 c <I> - <I> 
0 0 .s e >- "'O x 0 '5 

Q) 
QI ..... 0 0 0 E 

VI +- Q) u Q_ 0 c 
(l) u Ill (l) Vl Q_ '.) c (I) 0.. u (I) Q) (I) 0 x - 0 a; 
:::) .s Vl 0 c (!) ·a (!) >< QI 

5 Ill 0 0 OJ>- >- ..... u (I) .0 :;::: .0 c ..... c ..c: c..O (I) 0 0) (l) © Q_ 
(!) (I) c (!) +- '[l 0.. 

(!) 'Ci) c 0. .... (!) :t:: 
> ..c: a. Vl u O-o 3 0 ..c: 0 ~ u 0 - 0 ..... E 0 0 
(l) 0 0 >< '.) ..c: c >< 0 c (!) 0 0 0: >< .. 

Q:'. I- w u [L uo w w [L tL u:::: 0 I- w a.. 

..: 0 > > > - 
V) z - = - > 

V) 

!:i co 
:::> .... 
~~ 
0.::: ' 
-I :c <( u 
u~ 
~:E z~ u: (") wo zw 
g~ <( w 
0 0.:: z <( 
~~ 
V) 0 Oz 
~ <( 
0 0.::: 
:::> w <( Ii;: 
LL <( 
0 :::> 
I- CJ 
Zw w :c :E 1- 
w o.::: <O 
I- LL 
V) 



"'O 
© 
~ 
0 
:::) 
c c 
<( 
+- 
0 z 
£: 

I 
Jo ~ 0 ~ N o- ~ '-0 o-: ~ " -c ('I) o- N N 
co I'-. .... N ~ ti) v " 0 o-. ~ (') 
co """ r-, """ '° -e (') co N ..... " 0 q lf) c-0 
c'5 ~ ~ -<i -<i - - "<'/- o' N - - - - - ...... .... (") 0 

c'5 

- I "" I'-. 
Cl() ..- '-0 ~ «» eo o- L() o- """ '-0 

0 0 e- (") 0 ti) """ -e e- '-0 o-, - (') 
o- q eo " - ~ - ~ ..... co II) q co ~ 
(') - -<i eel cci o-' - --0 "'<l" - .... "<'I "<'/ L() """ c'5 

0 ~ - I r-, (") co (') ::()' N .- '<:!' 0 o- I I'-. 
0 0 II) "<'/ ""' -e 0. I'-. 
"1. """ N o. CN ('I co q ~ '-0 '° ..,., ....: - .... - x 

N ' I ('I) -e co (ii' 0 ~ ('I) o- 0 0. ' N 
(') 0. "ii' -o 0 lf) 0 "° co 0. '-0 
o-, ~ ee "<'I ·- ~ - ..... II) ('I q o:i - c'5 ('I)- 0-: 0-: ..,., - * .- 

N I - ~ -o L() 0.. 0.. N " 0 o- I - 
(') """ "° "° """ 

r-, 0 o-, 0 -o 0 o- 0: 
""" 

L() 0 - - ~ .-- ....... v q -:. - - .,j - ..,., oq-' -<i cO - N 
N ('.! ..... * 

"'O c c 
:!:: -e <( 0.... 
0) c 

I- c iii :~ w 
Q. ....... 

c 
E s 0 
(J c 

N ....... t V') x .,; 
V') 0 

_Q + E Q:'. 

0 V') >< >< <( .~ 
V') - ...... 

+- _Q 0 ........ 'ti o6 V') ~ - 'ti 0 <;:::: 
I.... - © 2 0 0 0 ·i:::: c 2: 0 ·i:::: Cl) 0 ..c Q_ +- Qi Cl) 0.. :;::: © V') ~ 2 ~ c 0.. Cl) c ~ >- 0 ·c:; 

Q) Q_ ....... QI ..c s "'O QI ..c - QI c >- (1) 0 E - .... ... 0 0- 
I.... .... 0 0.. (1) 
(!) <;:::: +- :;::: ·v; 0 o- Cl) I.... ~ Cl) V') "'O u - <I> c 0 (1) 
0 E 0 (1) .s (!) E :::) Q_ 
(1) 2 0 <;:::: E >< 0 0 +- 0 ·v; 0 V') c 41 c +- > 

(1) 0 s u ~ V') -~ 0 u I- ·n.:c ~ OJ 
+- .s Q u c c 

E OJ I Q) u "' c- ;;;' 0 o ·c: c o 0 OJ 
Jg c s Cl) ..0 (1) ~ (1) ·- Cl) ~ 0 (!) (!) c ·c: - .~ 0 > > ..c (!) > ~ '5 :;::: "' 0 (l) 0 Cl) > ·- 41 ui 

'(j 'ti 'iii~ - o- c (II c c .D ..0 ..0 .... E :::) "'O 
ui x t 0 <I> 0 0 0.. c di ..c (1) 0 (!) 

(1) "' •;;:: 
~ 

- di ..c V') Ck'. 
x '§ E c Cl) s: ~ E ~ >-<>- x - E Q_ Cl) <I> c c ..c di (1) .2 

QI (1) "'O 0. 0.. .... +- 0 - 0 0 di ... 0 ;t: 0 i:5 c ,0.. 0 u .... 0.. a; :::) (1) >- 
"' +- I.... ~ >< Cl) x 0 x - c c u 0 w ..c E £ 0 £ E 

,_ a. E CCI 0- :::) ·5 "'O 
41 ~ I.... :;::: - di E o ©- 

i;;: (1) 0 >< 0 +- "' Q. 0 0- c 
0.. :s 4- c ... u V') (1) V'I Q) ..c ou w 0 

(1) x 0 E E 0 0) :::) > >< ~ 0 I- - E E u .... c © di u 0 .... 2 I (1) u I- "6 :t: di 0 ~ 0 "6 - Cl) ·2 "'O u ·;:;; 
>< 0 0 ..c u u 0 .E :E .... '(j J2 ..c 0 
0 ~ N' '(<)' - c 0 - ~ .... 0 ~ i:: 05' i:: ~o c!l 
I- - I- 0.... I- w (L - 

- > ~ ~ >< >< >< - > >< >< 



~ I.() N I.() o- '-0 co 0 co (") N LI) C") 0 N '-0 '-0 '<:!" '-0 I.() '<:!" (") -0 
.c:. o- N "" I.() o- 0 (V) 0 co co ..q- 0 o- 0 I'- N I'- °' o-, I'- C") C") 

::it. ...... ":. ~ q ~ OQ. ~ °'- o-, '-0 q (") °' I.() I'- 0 ~ N N co ..... 0 
-<i '-() cO ('I- LI) r-...' - C"J '-() I.I) «J o ... I.() C') ~ N o-: o-, ~ ~ 

....I 0 OQ. ~ (") N ~ 0 (') (') N q 0 (\I ,....., f"i -.r' .s ',, ~ .... 
- .c QJ 

.,,; cu:!:: "' .... ,, 
Cl:: <( 0 :::) - :e <( . _ ....... 

:~;,;::;: l::·····~;~i;~·········::. "' r- 
<'? 

-o I.() (V) 0 I.() co I'- I.() r-, (Y) LI) "'4' '-0 (') (") I'- I'- I'- o- -o CIO ('I 
I.() '-0 I.() co N 0 o- ~ I.() o-, I'- ('I ~ I.() ~ o-, I'- I.() (") co (") -0 

co '<:!" (") q (V) q ~ '-0 ~ '-0 OQ. N CIO '-0 I'- 111 o-, ~ I.() '<:!" <"! C") ..... 
..... ..0 ~ ~ cY) '-0 cO '-0 ~ r-.: ..0 ~ ..0 I.() ~ -, ~ co' Lt') 
0 OQ. (") (Y) (") ~ ~ ~ ""2" (") I.() N ~ ~ co (\I ........ f"i ""2"' ',, ~ .... 

- .c QJ 0 u :!:: 
"' .... "C <( 0 :::) :e <( 

'ti ._.. - (') 

~ 
0 
"5 o 
t 
0 

CL 

(!) 
> 

~ 0 
..0 Q) 0 Vl 

Vl Vl = Vl 
Q) 0 +- 

Vl ,,._ 
0 = (!) 

+- (!) ::) c V> c +- ·a Vl 
(!) •;:: c Vl 0 0 0 +- 

~ 
(]) c c ..c 0 Vl 'O 0 V1 +- > +- (]) V1 

V) c- (]) 
,_ ·a ·5 ~ +- ·;:;; +- +- 0 (!) 

(l) ..0 c V1 t.= V1 c 
~ 

+- Q) Vl > ..c s 2: V1 ::) ·5 c - E 0 V) ·s +- 0 V1 V1 Vl c V1 0 +- ,,._ 0 ·- (]) 

~ 
+- +- (]) g c Q) 

o6 !il Q) c .£ E V) c c :n V> ti= V) 
Q (]) +- (!) Q) (!) V> 

V) "' V) +- ::) (I) V1 0 +- 0 ~ +- c 0 15 +- +- +- Vl ,_ +- E _c u c 
Cl.I c 'T ,_ (I) c c Q) u Vl ,_ 

(I) > c Q) 
0 ~ Q '5: V) ' "' ::) +- '(j) 

V) +- 

"' Vl +- Q) (I) > c 0 u "' Vl 0 0 \.._ c 
"' Q .... c Vl c .£ 

V) Q) .... Q) 0 +- 0 E E 0 >< I V) 0 u u 0 :::> 0 c 0 (I) c ~ > ,_ 
> 3: (!) - +- +- ,_ c 0 cu Q) 

.£ (]) o6 ..0 u ,_ - +- 0 E V) V1 (]) +- 0 ·;:: 0 ,_ .... :::> c - E .£ (I) <l.l ,_ c "' 0 Vl () Cll 
cu t 0 ·a +- _c Vl (!) Q) "' Ti ,_ (]) .c ~ c (!) ~ 

~ 
-+- \.._ Vl > > -+- c ,_ 0 +- (]) -0 V) c ..c ,_ c TI V) (I) c (l) E E 0 0 .c E Q) 0 c c .i:: 0 0 0 -+- (!) "5 Cll +- 0 :::> (]) ..c 0 > 0 0 0 ..c - - (]) 0 +- u d) 0 0 ..c 0 Cll 

V) 0 0 > - :0 0 c > 0 
,_ 0 I- u +- c c - ....J () +- c I- ....J +- ,_ u c 0 0 () 0 - (I) c > 0 - w I a... iI: :::: ;;; c • iI: - :::: > - • "5 c G c - ~ V) a 8 =a - = = - 0 ..0 a J:) = ;,:=. ;,:=. = ..0 V) 0 u :::> - u - < 2:. Q) ~ :::> u ::> 0 - - - - - - V) - - - V) I- 

- - :::. N ..: 0 - 
V) z 

(I) w 
j:: 
:::i 
iii 
<( 
:::i 
0 
z 
<( 
(I) 

tu 
(I) 
(I) 
<( 
I.I.. 

0 
1- z w 
~ w 
~ 
I­ 
V) 

c w 
!::: 
0 
=> 
<( 
w z 
0 
....I 
<( c 
z 
<( 
t;; 



--­ ~~~;:-..;s.,,,,. ----- ...... \ 
····~ ... , ... _ / 

o- N .... 0 N o-, N M N -o ~ 0 -o r-, N -0 o-, 
""" 

...,. o- o- ~ N N o- o- -o 
""" 

L.() N ..... C'? q I.() -0 r-, (f) ~ q ..... ""'\ "'" q (".?_ r-, ll) -0 0 ~ N M --0 - o- "' ~ -: L.() ~ .0 cO 
0 0 ~ ~ CV) 

""" 
~ -0 0 

("'") M ..; 

-, 
-c '.~ - ·~. 

o-, """ <") r-, r-, -o o- e- r-, ~ o-, ~ -o -o 0 N o-, ~ .- -o L.() (') ~ " o- 0 ~ 0 r-, r-, r-, -e q co e- ~ N ~ """ 
l.f) q 

""" ~ <"! -o (".?_ -e ..... 
~ --0 "' ~ ~ 0 <¢' co 0 0 ~ ~ <'i l.f)' 

"""- 
...,. ~ N <") lJ') N N o, co 

(V) M .- ..; 

V) 
Q) 

~ 
:.0 V) 

(I) 
0 ~ 
- :.0 0 ·a :;::: £ c Q) 

0 .... 
0 z <!) 
c - '(3 V) c 

ti= V) c Q) - 
0 +- <!) 

0 ~ V) 

c ;g <!) Ill 
+- Ill V) (!) V) c :.0 ~ .~ ·a. QJ (I) :.0 <!) V) :;:::: .... (!) £ :!::: V) 0 ·- ;E .... 

£ ~ +- :.0 w ~ ::) Li c 1i j:: (J :0 o :.0 Q) .... .Q 
~ .Q I x Ill 0 c ~ ::i (I) 

~ .Q V) c 0 ~ £ V) >- t: (I) x ;; .... 'g 0) 0) 0 ::) 
0 c 0 

V') 
.... c (J !::: 0 olJ < - 0 c "D :::: 0 0. ::) 

V') +- s: e ·~ c .Q ·~ .... o c .... ~ ::i V) '1) .... 0 Q) ·a Q) ()) 0 Cl.I (!.) ~ c 
~ .... V) e ·v; '- 0 "D s: .... 'Vi :> olJ (!.) c w t:: c s: .... c c .... (I) o 0 ·5 j:: ::> 0 .... +- ·;; (!.) - 0 .... 0 +- ·;; ,_ g .s:::. - 0 - +- 0 0 .s:::. .... - >- £ s +- 0 ::i 0 c 0 0 (]) 0 c: c .... +- 0 ::J 0 !:: 0 "';" co I.... - GJ co I- 0 .... o - I u; 

~ 
Q_ 0 I u::: §' o, I 0 ::) :::> ..Q al e ..c ~ ..Q (!J 0 ::0 < ~ 0 - :0 u Q - - ..0 J:2. - z :> :> "D ::> 0 w - - V) ::i - - - V) u V) ..... 

- ~ - ~ 



Vl 

-0 c 
~ 
x 
0 c 
>­ c 
0 
Q. 

E 
0 u 
c 
0 
'5 ·v; 
.D 
::J 

(/) 

,!:; 
0) ~ 
0 

+- 

"' 

>­ c 
0 
Q. 
E . 
0 -0 
u::'.::i 
(!) >­ .._ c 
::J 0 

+- Q. 

~ E > 0 c:u 
·- >- 0 0) 
-.., 0 c­ 
·- 0 
(!) c 
~ .r: 
0 o 

+- 0) 
Vl I­ 
Q) - ·= 0 +- u c ·­ c E 
Vl (I) 
->- ..c cu 
0 c 
Q. 0 
E ::J 
0 >­ u 0) c 
.... Q) OI 
~ 0) 
0 c 
Vl (I) 
c.r: 0 u 
c c ·- 0 0::) 
0x 

VI .... 
0 :; 
u 
t 
0 a.. 

0 c 
0 
+: 
0.. 
0) 
o x w 

V> 

E 
(!) 

;!:: 

.;...: 
0 
(I) 

"' ·;:: 
Q. 

E 
0 u 

' . 

0 I 

' co IN 
LO 

-- '0 lf) .... (II ..r: 0) 0 lf) ~ ~ c:: ..... N '<I' 
0 :c ~ .......... ('<) 0 CN' _, :5 ,_-g~"fil "1 ~ "'I' _ 

c c..c"C-.....:1::. 
~ .... - "'~C::M"C ui (!) (!Jo:::) 

Ill:: ... ........ <( -- 0 ~ "-' 
u 

~ (") ll() 

"C Q() 
(") r-, lO 
'tj" co lO (IJ .- ....... o:5 N' lO- 

'O 0 "C 
C: CN QJ 0 0 

Q) ~:a N' CN' 

.... 0 ::> g;:::-~ 
>- (") 

r-, °' ll() 
0) (") co "'I' 
.5"' :::: ,.... ~ '0 "'I' 

N' N' ~ -g ..c: "C 0 "C 'tj" M 
01: (!)l'N2 
c, 0 'O <, ·- 
"':::!: c:8-g 
~ (!) ....... <( 
0 C") ;:; ._. 

u 

"'<!" ' "<;!" co co 
0)"' :::: ,,. '0 -0 

01 c-1 .5 :E 'O 0 Q) U') lO 
-gc:(IJ~~ 

O"CfN (IJ 
u ::E c: ·- 
Q) (!)' > 
..... <') .... <lJ 
a.. <') ~ 

~ ' .... 
lf) LO 

en ~ ~ '0 '° ..c: "C 0 'ti o- ~ 
1:<1JN.,2! 

l1) LI) 

0 "C <, ·- ::E c: (") 'O 
(!)o::) 

M 
....... <( ;:; ..... 

CO' 
I 

<( ._.. 
~ c 
"' c:: 
0 
>- - :::) 

en "C ... Q) 
0 • !!! :; u 
o >< 
t (!) 

0 D) 

a... c: 
:0 .a 

<( u 
>< 

V) 
Q) 

c "' .Q c: 

"§ dl ~ - e Q) (I) <I> Q. 0 0. 0 V) 0 
E c E 0 g >- ,g ...... 
Cl) :J <I> 
:J D :::) 
c Q) c: 
()) V) (IJ 
> '[) > ()) x. (!) 

():'. w 0::: 

Vl ~ 
::!:::: 0 
::J +- 
Vl ·- 
Q) \J .._ ::) 
(I) <( 
> c 
0 0 
.D +- 
0 ::J 
Q) +- 

.c E 
I- (/) !I 

£ 
L{) 
N 
c 
0 
-0 
(i) 
..c ~ 
0) c 
c (!) 
+= E fil $? EE 
"' "' +- - ·- 0 o ·u 
"'c ..__ 0 
2 .s u 4- 
Q) (l) ·= .c 0 +- 
- c 0 0 
-0 c ..__ 0 
8 :~ 

co 0.. 
0) 0 
s: -0 
+- (I) 
>-ti= 

..0 'a 
-0 0 
© E > c 
~ ::J o..= 
Q. (!) 
0 :E 
© -0 <::: (!) 
0 ::J 
(!) ~ ©·a; 
..c > 
+- 0 
~ ..c 
0) -0 
~ c 
-0 0 c ;!:: 
0 -0 

::) 
(!) 0 
2 (!) 
;!:: s: E +- E 3 
0 0 
u -0 
+- (!) 
~ "E 
::J 0 
<( o 
0) Q) 

:E 6 
>- ..c 
.D >­ 
-0 c 
(I) 0 

~~ ·- 0 ~o 
.... (!) 
Q) ..c 
CD:: ~ 0 



co 
0 
N 
>. 

0 0 
"tl ~ ·0 .c z Ln 
.. N 
(!) .. 
u2 0 0 a:: 0 

..... +- 

0 S2 
..c 0 
0) ·~ 

.D C9 
c o~ 

'+- 
0 

~ 
0 
0 

co 
(!) 
..c 
I- 

0 
V) 

0 .c 
>­ c 
0 
Q_ 

E 
0 u 
Q) 

_c 
I- 

~ 
0 

+- o 
~ 
Ci 

V'> 
;t: 
+- 
0 

N ·:;:: 
+- c 
(I) 

E 
0) 
0) 
V'> 

Ol c 
+= 
0 ,_ 
Cl) 
Q_ 
0 
(!) 
ti) 
c 
'Vi 

""O c 
0 
u 
0) ,_ 
(I) 
u ·v; 
c 
0 o 
Ol c += 
Cl) 
Cl) 

~ 

4- 
0 
~ 
0 ..c 
if.I 

~ ·5 
o­ w ..... 
(I) 
Q. 

~ 
(Y) 

vi 
O<'. 

~ 
~ 
0 
I.[") 
(") 

'o c 
(]) u ·:;:: 
'5 
u 
(]) 
u c 
(!) 

E 
E 
0 o 
0) ,_ 

..c o 
0 
Cl) 

(!) 
..c 
+­ ,_ 
0 

'+- 

0 
N 

0 
(l) 
>- 
0 
Ti c 
0 c 
t;::: 

co 

~ (l) - ..c 
~ +- 

~ o 
0 (i) 
'Lit c 0 
0:::) 
c 0- 

:.= ""O 
(l) .~ c s: 
0 +­ 

- (!) 
0 .c 
-0 +- 
c 0 
0 +­ 
"t; Q. 
e :::) 
V) V) 

(!) ~ 
:E :::> 
c Ol :.= 
-0 Cl) 
(l) +­ 
t 0 
0 -0 
Q_ 0 
(I) +- ,_ ..... 
V) 0 
0 (!) ,_ >- 
0 ""O 
(!) (!) 
>- _c 
:g ~ 
0 .D ·- :::) 
~ Q_ 
,_ (I) 
Q_ s: 
(!) +­ 
_c u 
+- c 
c 0 
lJ ,_ 
(!) 0 
lJ (!) 
c 2' 
(!) 0 
,__ "(j 
(!) c 
t 0 0 c 

:::> ·- o-;: 
g>.2 
'5 ~ c +- 0 '+­ 
Q_ 0 
V) +- 
(!) o 
l:: (!) 
0 Q_ u V) 

(!) ~ 

:E -~ 
lJ V) c Cl) 
0 :J 

co .Q> 
~ '+- 
0 "O 
N (I) 

' +- _c ·­ o ""O ,_ :::> 
0 0 
~ (!) 
~ ..c 
::.... +­ 
(Y) c 
""O (I) 
(l) (I) 

-0 l c (!) 
(I) .D 
(5 V) 

+- ~ 0:::) . 
:::> 0) .... 
TT'- 0 
v '+- (!) 
(!) Ol >­ 
..c s 0 
+- u ·­ .... c u .2oc 

V) 0 0 
~..a:§ 
::) (!) +- 

F :E ~ 
(!) (I) l:: ..c .... :::) 
I- 0 u 

~ 



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 basis for our opinion. 

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. 

1. We have audited the accompanying Statement of Consolidated 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 SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015 ('Listing 
Regulations'). Attention is drawn to the fact that the consolidated 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. 

To Board of Directors of Gujarat Fluorochemicals Limited 

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 

Plot No.9, Anand Baug, Co.op. Hsg. Society, 999, Navi Peth, Pune 411030 
Contact: +91 9850898715 email : nmk@kulkarnico.com 

Kulkarni and Company 
Chartered Accountants 



6. Based on our audit and other considerations of reports of other auditors (as mentioned in 
paragraph 5), 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 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. 

5. We did not audit the financial results 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 
quarter 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. Our opinion is not modified in respect of this 
matter. 

4. The Statement includes the results of Gujarat Fluorochemicals Limited and of the following 
entities: 
Subsidiaries: lnox leisure Limited, lnox Wind Limited, lnox Renewables limited, lnox 
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), lnox 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, Harada 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, lnox 
Renewables (Jaisalmer) Limited, GFL GM Fluorspar SA, INOX Benefit Trust, lnox 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. 

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 



A D Talavlikar 
Partner 
Mem. No. 130432 

Place: Noida 
Date: 25 May 2018 

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

ff( \\ .. jp lvi~. ~f .J.J ~v »> ... _,,,;"··~ 

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 unmodified opinion. 

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 
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