GUJARAT FLUOROCHEMICALS LIMITED

(earlier known as Inox Fluorochemicals Limited)

CIN : U24304GJ2018PLC105479, Website : www.gfl.co.in, email : contact@gfl.co.in
Registered Office: 16/3, 26 & 27, Village Ranjitnagar, Taluka Goghamba, District Panchmahals, Gujarat 389 380

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS

FOR THE QUARTER AND HALF YEAR ENDED 30t SEPTEMBER, 2019

(Rs.in Lakhs
3 Months P:;i;\f:;rr:sg 6 Months etlz:r d
Sr. . ended ended
No. Particulars 30/09/2019 ended 30/09/2019 31/03(2019
(Unaudited) 30/06/2019 (Unaudited) (Audited)
(Unaudited) (see Note 3)
| Revenue from operations 66,244 74,005 1,40,249 -
! Otherincome 401 294 695 -
il | Total Income (I+ll) 66,645 74,299 1,40,944 -
IV | Expenses
Cost of materials consumed 25,387 28,291 53,678 -
Purchases of stock-in-frade 8 23 31 -
Changes in inventories of finished goods, work-in-progress, stock-in-frade (2,136) (5,293 (7,429) )
and by products
Employee benefits expense 5,141 5,362 10,503 -
Power and fuel 12,935 12,741 25,676 -
Foreign exchange fluctuation (gain)/loss (neft) (1,162) (759) (1,921) -
Finance costs 2,476 1,931 4,407 -
Depreciation and amortisation expense 4,811 4,713 9,524 -
Other expenses 13,664 14,621 28,285 1
Total expenses 61,124 61,630 1,22,754 1
V | Share of loss of joint venture * * * -
VI | Profit before exceptional items and tax (lll-IV+V) 5,521 12,669 18,190 (1)
VIl | Exceptional items (see Note 7) (2,604) - (2,604) -
VIII | Profit/(Loss) before tax (VI+VII) 2,917 12,669 15,586 (1)




IX | Tax expense
(1) Current tax 2,292 4,638 6,930 -
(2) MAT Credit Entitlement - - - -
(3) Deferred tax (609) 61 (548) -
(4) Tox pertaining to earlier periods (see Note 5) (7) (3.242) (3,249) -
Total tax expense 1,676 1,457 3,133 -
X | Profit/(Loss) for the period (VIII-IX) 1,241 11,212 12,453 (1)
Xl | Other comprehensive income
A) Items that will not be reclassified to profit or loss 37 (169) (132) -
Income tax on above (13) 59 46 -
B) ltems that will be reclassified to profit or loss 261 (120) 141 -
Income tax on above (22) 31 9 -
Total other comprehensive income (net of tax) 263 (199) 64 -
XIl Total comprehensive inc.:ome for the period (X:I-XI) (Comprising Profit/(Loss) 1,504 11,013 12,517 m
and Other Comprehensive Income for the period)
Profit/(Loss) for the year attributable to:
- Owners of the Company 1,486 11,238 12,724 (1)
- Non-controlling interests (245) (26) (271) -
Other comprehensive income for the year attributable to:
- Owners of the Company 264 (197) 67 -
- Non-controlling interests (1) (2) (3) -
Total comprehensive income for the year attributable to:
- Owners of the Company 1,750 11,041 12,791 (1)
- Non-controlling interests (2446) (28) (274) -
Xlll | Earnings Before Interest, Tax, Depreciation & Amortization (EBITDA) 12,407 19,019 31,426 (1)
XIV | Paid-up equity share capital (face value of Re 1 each) 1,099 1,099 1,099 1
XV | Other Equity (excluding revaluation reserves) (1)
XVI | Basic and Diluted Earnings per equity share (in Rs.) 1.13 (**) 10.21 (**) 11.34 (**) (1.00)

(*) amount is less than Rs. 1 Lakh
(**) Not Annualised




STATEMENT OF ASSETS AND LIABILITIES

(Rs.in Lakhs)

As at As at
Sr 30th 31st March,
No Particulars September, 2019
2019 (Audited)
(Unaudited) (see Note 3)
ASSETS

(1) | Non-current assets
(a) Property, Plant & Equipment 2,21,302 -
(b) Capital work-in-progress 33,164 -
(c) Right of use assets 4,887 -
(d) Investment Property 1,021 -
(e) Other Intangible Assets 2,928 -
(f) Investments accounted for using the equity method 88 -

(g) Financial Assets
(i) Other Investments 26,827 -
(i) Loans 803 -
(iii) Others Financial Assets 821 -
(h) Deferred Tax Assets (net) 32,436 -
(i) Other non-current assets 61,077 -
(j) Income tax assets (Net) 20,932 -
Sub-total 4,06,286 -

(2) | Current Assets

(a) Inventories 70,918 -

(b) Financial Assets
(i) Investments 6,518 -
(i) Trade Receivables 51,907 -
(i) Cash & Cash Equivalents 1,978 1
(iv) Bank balances other than {iii) above * -
(v) Loans 3,697 -
(vi) Other Financial Assets 572 -
(c) Other current assets 10,245 -
Sub-total 1,45,835 1

Total Assets

5,52,121




EQUITY & LIABILITIES
Equity
(a) Equity Share Capital 1,099 1
(b) Other Equity 3,62,712 (1)
(c) Non-Controlling Interest (589) -
Sub-total 3,63,222 -
LIABILITIES
(1) | Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 14,823 -
(i) Lease liabilities 246 -
(i) Other financial liabilities 710 -
(b) Provisions 2,521 -
(c) Deferred tax liabilities (Net) 6 -
Sub-total 18,306 -
(2) | Current liabilities
(a) Financial Liabilities
(i) Borrowings 1,16,435 -
(i) Lease liabilities 214 -
(i) Trade payables
a) total outstanding dues of micro enterprises and small enterprises 82 -
b) total outstanding dues of creditors other than micro enterprises and small enterprises 24,812 -
(iv) Other financial liabilities 25,240 1
(b) Other current liabilities 1,557 -
(c) Provisions 1,252 -
(d) Current tax liabilities (net) 1,001 -
Sub-total 1,70,593 1
Total Equity & Liabilities 552,121 1

(*) amount is less than Rs. 1 Lakh



UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED 30" SEPTEMBER, 2019

(Rs.in Lakhs)

Period ended

Particulars 30th September,
2019

Cash flow from operating activities
Profit for the period 12,453
Adjustments for :
Tax expense 3.133
Depreciation and amortisation expense 9,524
Loss on retirement /disposal of property, plant and equipment (net) (3)
Amounts written-off 200
Exchange difference on translation of assets and liabilities 54
Unrealised Foreign exchange gain -net (397)
Unrealised MTM (gain)/loss on Financial Assets and Derivatives (191)
Allowance for doubtful tfrade receivables and expected credit losses (net of reversal) 134
Income in respect of investing activities (net) 2,920
Finance Costs 4,407
Operating profit before working capital changes 32,234
Adjustments for :
Increase/(decrease) in provisions 407
Increase/(decrease) in trade payables 2,205
Increase /(decrease) in other financial liabilities 4,585
Increase /(decrease) in other liabilities (209)
(Increase) /decrease in loans 308
(Increase)/decrease in inventories (6,712)
(Increase)/decrease in frade receivables 5,476
(Increase)/decrease in other financial assets (500)




(Increase)/decrease in other assets 598
Cash generated from operations 38,392
Income-tax paid (net) (3.743)
Net cash generated from operating activities 34,649
B Cash flow from investing activities
Purchase of Property, Plant and Equipments (including change in capital work in progress and capital creditors/capital advances) (72,527)
Proceeds from disposal of property, plant and equipment 4
Purchase of other investments (6.847)
Redemption of other investments 5,002
Inter-corporate deposits given (4)
Inter-corporate deposits received back 225
Interest and Dividend received (net of expenses) (455)
Movement in Bank deposits 1
Net cash used in investing activities (74,601)
C Cash flow from financing activities
Proceeds from borrowings - non current -
Repayment of borrowings - non current (3.689)
Proceeds from/(repayment of) current borrowings (net) 45,974
Finance lease payments (139)
Finance costs (4,283)
Net cash generated from financing activities 37,863
Net increase/(decrease) in cash and cash equivalents (2,089)
Cash and cash equivalents as at the beginning of the period 944
Cash and cash equivalents received pursuant to demerger scheme 3,123
Cash and cash equivalents as at the end of the period 1,978

Note: The above Statement of Cash Flows has been prepared in accordance with 'Indirect Method' as set out in Ind AS 7: Statement of Cash Flows




Notes:

1. 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:

(Rs.in Lakhs)

Preceding Year
3 Months 3 Months 6 Months ended
Sr. . ended ended
Particulars ended 31/03/2019
No. 30/09/2019 30/09/2019 .
(Unaudited) 30/06/2019 (Unaudited) (Audited)
(Unaudited) (see Note 3)

1 | Total Income 66,091 73,819 1,39,910 -
2 | Profit/(loss) before exceptional items and tax 5,805 12,516 18,321 (1)
3 | Exceptional items (2,604) - (2,604) -
4 | Profit/(loss) before tax 3,201 12,516 15,717 (1)
5 | Tax expense 1,533 1,344 2,877 -
6 | Profit/(loss) for the period 1,668 11,172 12,840 (1)

Total comprehensive income for the period
7 | (Comprising Profit/(loss) and Other Comprehensive Income for the 1,734 11,003 12,737 (1)

period)
8 | Earnings Before Interest, Tax, Depreciation & Amortization (EBITDA) 12,192 18,368 30,560 (1)
7 Paid-up equity share capital 1 099 1 099 1 099 !

(face value of Re 1 each)
9 | Basic and Diluted Earnings per equity share (in Rs.) 1.52 10.17 11.69 (1.00)

2. The above results were reviewed by the Audit Committee and were thereafter approved by the Board of Directors at its meeting held on 14th November,
2019. The same have been subjected to Limited Review by the Statutory Auditors and they have issued unmodified review report.

3. The Scheme of Arrangement between Gujarat Fluorochemicals Limited (now known as “GFL Limited” or "GFL1") and Inox Fluorochemicals Limited (now
known as “Gujarat Fluorochemicals Limited” or “"GFL2") and their respective shareholders under Sections 230 to 232 of the Companies Act, 2013 and alll
other applicable provisions of the Companies Act, 2013 ( “the Scheme”) for the demerger of Chemical Business Undertaking from GFL1 to GFL2 was
approved by Honourable National Company Law Tribunal, Ahmedabad Bench on 4t July 2019. The said NCLT Order was filed by both the Companies with
the Registrar of Companies on 16th July, 2019 i.e. making the Scheme operative. Accordingly, all the assets and liabilities pertaining fo the Chemical Business
Undertaking stand transferred and vested into GFL 2 from its Appointed Date i.e. 1st April 2019. The Company is in the process of giving effect to this transfer.
All the shareholders of GFL1 are allotted one fully paid-up equity share of Re. 1 each in GFL2, for every one fully paid-up equity share of Re. 1 each held by
them in GFL1. The equity shares of GFL2 are listed on BSE and NSE on 16th October 2019. Now, shares of GFL1 and GFL2 are separately listed in both the stock
exchanges. The demerger is accounted in accordance with Ind AS 103: Business Combinations.



http://www.gfl.co.in/
http://www.bseindia.com/
http://www.nseindia.com/

The Company was incorporated on éth December, 2018 and hence there are no corresponding comparative figures for the period ended 30th September,
2018. Further, the amounts for the year ended 315t March 2019 in the above results are on standalone basis, since consolidation was not applicable.

After recording the assets and liabilities, acquired on demerger, at book values, the Company has reassessed and recomputed the deferred tax
assets/liabilities which has resulted in increase in deferred tax liability by Rs. 2,591 lakhs. Further, on receipt of ITAT orders during the quarter ended 30t June
2019, the Company was entitled to incremental tax benefit of Rs. 5,833 lakhs for earlier periods in respect of the demerged Chemical Business Undertaking.
The net impact is shown as ‘tax pertaining fo earlier periods’ in the above results.

The Ministry of Corporate Affairs (MCA) has notified Ind AS 116 "Leases", which is effective for accounting periods beginning on or after 1 April, 2019. The
Group has transitioned to Ind AS 116 with effect from 1st April, 2019 using 'modified retrospective approach'. Under this approach, the Group has recognized
lease liability measured at the present value of the remaining lease payments, discounted at its incremental borrowing rate the date of initial application
and the right of use assets at an amount equal to the lease liability. Further, the comparatives for the previous periods are not required to be restated. The
adoption of this Ind AS does not have significant impact on the profit after tax for the current periods.

The ‘exceptional item’ in the above results represent expenses on demerger.

The Company has a single operating segment viz. ‘Chemicals’.

On behalf of the Board of Directors
For Gujarat Fluorochemicals Limited

Place: Noida VIVEK JAIN
Date: 14h November, 2019 Managing Director



GUJARAT FLUOROCHEMICALS LIMITED

(earlier known as Inox Fluorochemicals Limited)

CIN : U24304GJ2018PLC105479, Website : www.gfl.co.in, email : contact@gfl.co.in
Registered Office: 16/3, 26 & 27, Village Ranjitnagar, Taluka Goghamba, District Panchmahals, Gujarat 389 380

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS

FOR THE QUARTER AND HALF YEAR ENDED 30t SEPTEMBER, 2019

(Rs.in Lakhs
Precedin Year
Sr 3 Months 3 Monthsg 6 Months ended
: Particulars ended 30/09/2019 ended 30/09/2019 31/03/2019
No. . ended 30/06/2019 . .
(Unaudited) . (Unaudited) (Audited)
(Unaudited)
(see Note 2)
| Revenue from operations (see Note 2) 65,703 73,513 1.39.216 -
| Otherincome 388 306 694 -
Il | Total Income (I+11) 66,091 73,819 1,39.910 -
v Expenses
Cost of materials consumed 25,777 28,192 53,969 -
Purchases of stock-in-frade 8 23 31 -
Changes in inventories of finished goods, work-in-progress, stock-in-frade and by (62) (2,607) (2,669) )
products
Employee benefits expense 4,681 4,935 9.616 -
Power and fuel 12,808 12,608 25,416 -
Foreign exchange fluctuation (gain)/loss (net) (1,367) (686) (2,053) -
Finance costs 2,356 1,834 4,190 -
Depreciation and amortisation expense 4,419 4,324 8,743 -
Other expenses 11,666 12,680 24,346 1
Total expenses (1V) 60,286 61,303 1,21,589 1




Vv Profit/(Loss) before tax (llI-1V) 5,805 12,516 18,321 (1)
Vi Exceptional items (see Note 3) (2,604) - (2,604) -
VIl | Profit/(Loss) before tax (V+VI) 3.201 12,516 15,717 (1)
Vill | Tax expense
(1) Current tax 2,069 4,493 6,562 -
(2) Deferred tax (536) 93 (443) -
(3) Tax pertaining to earlier periods (see Note 5) - (3,242) (3,242) -
Total tax expense 1,533 1,344 2,877 -
IX | Profit/(Loss) for the period (VII-VIII) 1,668 11,172 12,840 (1)
X Other Comprehensive Income
A) Items that will not be reclassified to profit or loss 37 (169) (132) -
Income tax on above (13) 59 46 -
B) Items that will be reclassified to profit or loss 64 (20) (26) -
Income tax on above (22) 31 9 -
Total other comprehensive income (net of tax) 66 (169) (103) -
Xi '2:::: :;r::;;tzr:;izs:;:?::tehf:rp t:r?o;;?riod (1X+X) (Comprising Profit/(Loss) and Other 1,734 11,003 12,737 )
Xl | Earnings Before Interest, Tax, Depreciation & Amortization (EBITDA) 12,192 18,368 30,560 (1)
Xl Zg‘g:\f’oﬁjqeugzégﬁrigé’ﬁ;m' 1,099 1,099 1,099 |
XIV Other Equi’ry (excluding revaluation reserves) as shown in the Audited Balance Sheet of (1)
the previous year
XV | Basic and Diluted Earnings per equity share (in Rs.) 1.52 (*) 10.17 (*) 11.69 (%) (1.00)

(*) Not Annualised




STATEMENT OF ASSETS AND LIABILITIES

(Rs.in Lakhs)

As at As at
Sr. ) 30th 31st March,
No. Particulars September, 20] 9
2019 (Audited)
(Unaudited) (see Note 2)
ASSETS
(1) | Non-current assets
(a) Property, plant & equipment 2,11,291 -
(b) Capital work-in-progress 33,164 -
(c) Right of use assets 4,610 -
(d) Investment property 1,021 -
(e) Other intangible assets 2,225 -
(f) Financial assets
(i) Investments
a) Investments in subsidiaries 8,706 -
b) Investments in joint venture 118 -
c) Other investments 26,827 -
(i) Loans 719 -
(i) Other non-current financial assets 821 -
(g) Deferred tax assets (net) 31,480 -
(h) Income tax assets (net) 20,932 -
(i) Other non-current assets 59,774 -
Sub-total 4,01,688 -
(2) | Current assets
(a) Inventories 54,776 -
(b) Financial assets
(i) Other investments 6,518 -
(i) Trade receivables 65,292 -
(i) Cash & cash equivalents 1,034 1
(iv) Bank balances other than {iii) above * -
(v) Loans 3,583 -
(vi) Other current financial assets 634 -
(c) Other current assets 9,199 -
Sub-total 1,41,036 1
Total assets 5,42,724 1




EQUITY & LIABILITIES

Equity

(a) Equity share capital 1,099 1
(b) Other equity 3,62,094 (1)
Sub-total 3,63,193 -
LIABILITIES
(1) | Non-current liabilities
(a) Financial liabilities
(i) Borrowings 12,779 -
(i) Lease liabilities 88 -
(i) Other non-current financial liabilities 710 -
(b) Provisions 2,521 -
Sub-total 16,098 -
(2) | Current liabilities
(a) Financial liabilities
(i) Borrowings 1,15,060 -
(i) Lease liabilities 91 -
(iii) Trade payables
a) total outstanding dues of micro enterprises and small enterprises 82 -
b) total outstanding dues of creditors other than micro enterprises and small enterprises 22,740 -
(iv) Other current financial liabilities 22,855 1
(b) Other current liabilities 1,111 -
(c) Provisions 1,232 -
(d) Current tax liabilities (net) 262 -
Sub-total 1,63,433 1
Total equity & liabilities 5,42,724 1

(*) Amount is less than Rs 1 Lakh




UNAUDITED STANDALONE STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED 30" SEPTEMBER, 2019

(Rs.in Lakhs

Particulars

Period ended 30th
September, 2019

Cash flow from operating activities

Profit for the period 12,840
Adjustments for :

Tax expense 2,877
Depreciation and amortisation expense 8,743
Gain on retirement /disposal of property, plant and equipment (net) (3)
Allowance for doubtful frade receivables and expected credit losses (net of reversal) 134
Amounts written-off 200
Unrealised foreign exchange (gain)/loss (net) (397)
Unrealised MTM (gain)/loss on financial assets and derivatives (191)
Income in respect of investing activities 2,921
Finance costs 4,190
Operating profit before working capital changes 31,314
Movements in working capital:

Increase/(decrease) in provisions 407
Increase/(decrease) in trade payables 913
Increase /(decrease) in other financial liabilities 4,718
Increase /(decrease) in other liabilities 1
(Increase)/decrease in loans 305
(Increase)/decrease in inventories (1,745)
(Increase)/decrease in trade receivables 692
(Increase)/decrease in other financial assets (392)
(Increase)/decrease in other assets 920

Cash generated from operations

37,133




Income-tax paid (net) (3,203)
Net cash generated from operating activities 33,930
g | Cash flow from investing activities
Purchase of property, plant and equipment (including changes in capital work in progress and capital creditors/capital advances) (72,434)
Proceeds from disposal of property, plant and equipment 4
Purchase of other investments (6,847)
Redemption/sale of investments 5,002
Inter-corporate deposits/loans given (4)
Inter-corporate deposits/loans received back 225
Interest and dividend received (455)
Movement in other bank balances 1
Net cash used in investing activities (74,508)
¢ | Cash flow from financing activities
Repayment of non-current borrowings (3,093)
Proceeds from/(repayment of) current borrowings (net) 45,712
Finance lease payment (57)
Finance costs (4,074)
Net cash generated from financing activities 38,488
Net increase/(decrease) in cash and cash equivalents (2,090)
Cash and cash equivalents as at the beginning of the period 1
Cash and cash equivalents received pursuant to Demerger scheme 3,123
Cash and cash equivalents as at the end of the period 1,034

Nofe: The above Statement of Cash Flows has been prepared in accordance with ‘Indirect Method' as set out in Ind AS 7: Statement of Cash Flows




Notes:

1.

The above results were reviewed by the Audit Committee and were thereafter approved by the Board of Directors at its meeting held on 14th November, 2019.
The same have been subjected to Limited Review by the Statutory Auditors and they have issued unmodified review report.

The Scheme of Arrangement between Gujarat Fluorochemicals Limited, now known as GFL Limited (“GFL1") and Inox Fluorochemicals Limited, now known as
Gujarat Fluorochemicals Limited (“GFL2") and their respective shareholders under Sections 230 to 232 of the Companies Act, 2013 and all other applicable
provisions of the Companies Act, 2013 ( “the Scheme”) for the demerger of Chemical Business Undertaking from GFL1 to GFL2 was approved by Honourable
National Company Law Tribunal, Ahmedabad Bench on 4t July 2019. The said NCLT Order was filed by both the Companies with the Registrar of Companies
on 16th July, 2019 i.e. making the Scheme operative. Accordingly, all the assets and liabilities pertaining fo the Chemical Business Undertaking stand transferred
and vested info GFL 2 from its Appointed Date i.e. st April 2019. The Company is in the process of giving effect to this fransfer. All the shareholders of GFL1 are
allotted one fully paid-up equity share of Re. 1 each in GFL2, for every one fully paid-up equity share of Re. 1 each held by them in GFL1. The equity shares of
GFL2 are listed on BSE and NSE on 16t October 2019. Now, shares of GFL1 and GFL2 are separately listed in both the stock exchanges. The demerger is accounted
in accordance with Ind AS 103: Business Combinafions.

The ‘exceptional item’ in the above results represent expenses on demerger.

The Company was incorporated on éth December, 2018 and hence there are no corresponding comparative figures for the period ended 30t September,
2018.

After recording the assets and liabilities, acquired on demerger, at book values, the Company has reassessed and recomputed the deferred tax assets/liabilities
which has resulted in increase in deferred tax liability by Rs. 2,591 lakhs. Further, on receipt of ITAT orders during the quarter ended 30t June 2019, the Company
was entitled to incremental tax benefit of Rs. 5,833 lakhs for earlier periods in respect of the demerged Chemical Business Undertaking. The net impact is shown
as ‘tax pertaining to earlier periods’ in the above results.

The Ministry of Corporate Affairs (MCA) has notified Ind AS 116 "Leases", which is effective for accounting periods beginning on or after 1 April, 2019. The
Company has fransitioned to Ind AS 116 with effect from 1st April, 2019 using 'modified retrospective approach'. Under this approach, the Group has recognized
lease liability measured at the present value of the remaining lease payments, discounted at its incremental borrowing rate the date of initial application and
the right of use assets at an amount equal to the lease liability. Further, the comparatives for the previous periods are not required to be restated. The adoption
of this Ind AS does not have significant impact on the profit after tax for the current periods.

The Company has a single operating segment viz. ‘Chemicals’.

On behalf of the Board of Directors
For Gujarat Fluorochemicals Limited

Place: Noida VIVEK JAIN
Date: 14h November, 2019 Managing Director
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