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Limited Review Report on Standalone Quarterly and Year to Date Unaudited Financial Results of GFL

timited (earlier known as Guiarat Fluorochemicals [imited) pursuant to the Regulation 33 of the SEBI

(tisting obligations and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of GFL Limited

we have reviewed the accompanying statement of unaudited standalone financial results of GFL Limited (the

,,Company,,) for the quarter ended 31 December 2019 and year to date results for the period from 1 April 2019

to 31 December 2019 (the ,,Statement"), attached herewith, being submitted by the company pursuant to

the requirements of Regulation 33 of the SEBI (Listing obligations and Disclosure Requirements) Regulations'

2015, as amended.

This Statement which is the responsibility of the company's management and approved by the Board of

Directors, has been prepared in accordance with recognition and measurement principles laid down in the

lndian Accounting standard 34 on ,lnterim Financial Reporting' (lnd AS 34), prescribed under section l'33 of

the companies Act, 20L3, read with relevant rules issued thereunder and other accounting principles generally

accepted in lndia. Our responsibility is to issue a report on the Statement based on our review'

we conducted our review in accordance with the standard on Review Engagement (sRE) 2410"'Review of

lnterim 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 statement is free of material misstatements' A review is limited

primarilytoinquiriesoftheCompanypersonne|andana|yticaIproceduresapp|iedtofinanciaIdataandthus

orovides less assurance than an audit. We have not performed an audit and' accordingly' we do not express

an audit oPinion'

Basedonourreviewconductedasabove,nothinghascometoourattentionthatcausesustobelievethat
theaccompanyingstatementpreparedinaccordancewithapplicab|eaccountingstandardsi.e.|ndian
AccountingStandards(,,|ndAS,,)issuedunderSectionl33ofthecompaniesAct,2013,readwithre|evant
rules issued thereunder and other recognised accounting practices and policies has not disclosed the

informationrequiredtobedisc|osedintermsofRegu|ation33oftheSEB|(ListingobIigationsandDisc|osure

Requirements)Regulations,2015,includingthemannerinwhichitistobedisclosed'orthatitcontainsany
material misstatement.

For Kulkarni and ComPanY

Chartered Accountants

Firm Registration No. 140959W

dX*bP
A D Talavlikar

Partner
Mem. No. L30432

Place: Pune

Date: 14 FebruarY 2020
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3.

Independent Auditor's Review Report on Consolidated Quarterly and Year to Date Unaudited Financial
Results of GFt Limited (earlier known as Gujarat Fluorochemicals Limited) pursuant to the Regulation 33
of the SEBI (tisting Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of GFL limited

We have reviewed the accompanying statement of unaudited consolidated financial results GFt Limited
(the "Parent") and its subsidiaries (the Parent and its subsidiaries together referred to as the "Group")
and its share of the net loss after tax and total comprehensive loss of its associates for the quarter ended
31 December 2019 and year to date results for the period from 1 April 2019 to 31 December 2019 (the
"Statement"), being submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

This Statement which is the responsibility of the Parent's management and approved by the Parent's
Board of Directors, has been prepared in accordance with recognition and measurement principles laid
down in the Indian Accounting Standard 34 on 'lnterim Financial Reporting' (lnd AS 34), prescribed under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

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. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in

accordance with Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8)

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the
extent applicable.

The Statement includes the results of GFL Limited and of the following entities:
Subsidiaries: Inox Leisure Limited, Inox Wind Limited, Inox Renewables Limited, lnox Infrastructure
Limited, Shouri Properties Private Limited, Waft Energy Private Limited, 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, 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, INOX Benefit

Trust, lnox Leisure Limited - Employees' Welfare Trust.
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5.

Independent Auditor's Review Report on Consolidated Quarterly and year to Date Unaudited Financial
Results of GFt limited (earlier known as Gujarat Fluorochemicals timited) pursuant to the Regutation 33
of the sEBl (Listing obligations and Disclosure Requirements) Regulations, 2015 (as amended) - continued

Associates: Megnasolace City Private Limited, 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.

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review reports of other auditor referred to in paragraph 6 below, nothing has
come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing obligations and
Disclosure Requirements) Regulations,2015, as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

We did not review the interim financial results of twenty-six subsidiaries included in the consolidated
unaudited financial results, whose interim financial results reflect the Group's share in total revenue of
Rs' 17,489 Lakhs and Rs. 57,978 Lakhs, total net loss after tax of Rs. 3,435 Lakhs and Rs. 10,383 Lakhs and
total comprehensive loss of Rs. 3,388 Lakhs and Rs. 10,293 Lakhs for the quarter ended 31 December
2019 and for the period from 1 April 2019 to 31 December 2019, as considered in the consolidated
unaudited financial results. The consolidated unaudited financial results also include the Group's share
of net profit after tax and total comprehensive income of Rs. 46 Lakhs and Rs. 24 Lakhs respectively for
the quarter ended 31 December and for the period from l April 2019 to 31 Decemb er 20L9, as considered
in the consolidated unaudited financial results, in respect of five associates, whose interim financial
results have not been reviewed by us.

These financial results have been reviewed by other auditors whose reports have been furnished to us
by the Management and our conclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries and associates is based solely on the reports of the
other auditors and the procedures performed by us as stated in paragraph 3 above. Our conclusion on
the Statement is not modified in respect of the above matter.

The consolidated unaudited financial results also include the Group's share of net loss after tax and total
comprehensive loss of Rs. Nil for the quarter ended 31 December 2019 and the period from 1 April 2019
to 31 December 2019, as considered in the consolidated unaudited financial results, in respect of one
associate, based on its interim financial results which have not been reviewed by its auditor. According
to the information and explanations given to us by the Management, these interim financial results are
not material to the Group. Our conclusion on the Statement is not modified in respect of the above
matter.

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

M*W
A D Talavlikar
Partner
Mem. No. t3O432
Place: Pune

Date: 14 February 2020
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