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Ladies and gentlemen good day and welcome to thgr&u-luorochemicals Limited Q4

FY17 Results Conference Call hosted by Axis Capitalited. As a reminder, all participant
lines will be in the listen-only mode and therel\wié an opportunity for you to ask questions
after the presentation concludes. Should you nesidtance during the conference call, please
signal an operator by pressing ‘* and then ‘0’yaur touchtone phone. | now hand the
conference over to Mr. Prashant Tarwadi of Axis i@Gdpimited. Thank you and over to you

sir.

Thank you Vikram. Welcome on behalf of Axis Capitawvelcome all the participants on the
con-call of Gujarat Fluorochemicals Limited. Toddlye management is represented by Mr.
Vivek Jain — Managing Director and Deepak Asher ire@or & Group Head (Corporate
Finance) and Mr. VK Soni — Head (Projects & Newtisttives). They will, start with the
overview of the quarter ended Q4 FY17 and ther lat=can switch to question and answer

session, thank you and over to you gentleman.

Thank you very much Prashant, on behalf of the 8aard the Management of Gujarat
Fluorochemicals Limited, | would like to extendery warm welcome to all investors, Analysts
and other participants on this call. The Board lifigghas just concluded about 15 minutes ago.
The results of the Company for the quarter endeccMa017 as well as for the full Financial
Year ended March 2017, have been uploaded in tisites of the Company as well as the
Stock Exchanges. We have also uploaded the earapdgte presentation and intend over the
next few minutes to take you through the highligbitghe presentation and then as Prashant

mentioned we will open the floor for questions amdwers.

So before we get into the numbers, | think somé¢hefkey highlights for each of the four

businesses that were hosted within GFL either thirec through the subsidiaries are as follows:

In the chemicals business, we have begun seeingtam essentially led by improved sales in
the PTFE segment. PTFE volumes for the year wer278p compared to what they were last
year. Chemical business revenues have gone up B¥DR up 7% and PAT up 53%. In the
wind turbine manufacturing business, this was asblgrimpacted as you know since you
followed | assumed that the Inox Wind Limited eags call separately was impacted due to the
slowdown in signing of PPAs, due to the shift frtime FIT market to an auctioning market.
Revenues in that business were down 23%, EBITDAdea# by 21% and PAT was down by
34%. In the wind farming business, the revenuegwerthis year 33% FY17 as compared to
FY16. The EBITDA was up by 52% and as we have anoed separately we have substantially
exited from the wind farming business by sellinganbund 246 megawatts out of the 269

megawatts of operational capacity.

In the film exhibition business, we are now preseri8 cities with 119 properties, 472 screens
and about 1,18,947 seats, in that business ondielaparameters, our revenues were up 5%,
EBITDA was down 23% and PAT was down around 62%mtaly due to fairly indifferent

content. | now like to take you through the finahciumbers for firstly the consolidated results,
so this as you might be aware reflects the resiiitee chemical business which is housed in
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GFL directly and it also reflects the consolidatmfrthe three major subsidiaries that Gujarat
Fluorochemicals Limited has, Inox Wind Limited whiis into the wind turbine manufacturing
business and Inox Renewables Limited which wasvihd farming business and Inox Leisure
Limited which is in the cinema exhibition businessl we are going to present sequentially the
comparison of numbers for the quarter March 201¢baspared to quarter March 2016 and then
for the full year FY2017 as compared to the fubiyEY2016.

So on the quarterly numbers first, Revenues froeratipns went down by 20% from Rs 2369
crores to Rs 1890 crores. EBITDA improved margin&bm Rs 396 crores to Rs 400 crores,
That is by about 1% which means EBITDA margin inyaa from 16.7% to 21.2%. PAT fell
from Rs 221 crores to Rs -75 crores but that isrg&ly because of one of item, when we sold
the wind farming business, a book loss of rougblyua Rs 200 crores and if you adjust the PAT
for this exceptional item, PAT fell from Rs 221 m¥e to Rs 177 crores, that is a fall by about
20%. PAT margin remains at about 9.4%, this asritroeed were numbers for the quarter.

For the full year Revenues fell by 10%, Rs 7110asavent down to Rs 6393 crores, EBITDA
fell by about 7% from Rs 1301 crores to Rs 1205e3.0EBITDA margin improved marginally
from 18.3% to 18.8% and PAT after the adjustmentgte exceptional item fell from Rs 609
crores to Rs 459 crores which is a fall of abo@2BAT margin fell marginally from 8.6% to
7.2%. Now, if one were to look at the revenue bogalicross the different businesses, in the
chemical business, Revenues went up by 13% faqubheer, Rs 372 crores up to Rs 421 crores.
In the wind turbine manufacturing business, Reverfak for the quarter from Rs 1840 crores
to Rs 1019 crores that is a fall of 45%.

In the wind farming business, Revenues went upd9 @lmost double from Rs 27.7 crores to
Rs 55.3 crores and in the cinema exhibition busin@svenues went up for the quarter from Rs
252 crores up to Rs 288 crores that is an increb$d%. As a result of which total quarterly
Revenues fell by 20% from Rs 2369 crores to Rs T88fs. Figures for the full year; chemical
business Revenues went up by 7% from Rs 1435 crofes 1532 crores and the wind turbine
manufacturing business, Revenues went down from488 crores to Rs 3415 crores that is a
fall of 23%. In the wind farming business, Revenueseased from Rs 167 crores to Rs 223
crores that is an increase of 33% and in the cinexhiition business, Revenues increased by
5% from Rs 1160 crores to Rs 1220 crores and teanmsat the consolidated level, Revenues
fell from Rs 7110 crores to Rs 6393 crores, that fall of about 10%. So if you look at the
breakup of EBITDA, firstly for the quarter. The EBDA from the chemical business increased
by 12% from Rs 70 crores to Rs 78.6 crores. Frawiimd turbine manufacturing business, fell
by 26% from Rs 309 crores to Rs 229 crores angvthe farming business increased by 283%
from Rs 15.1 crores to Rs 57.8 crores and the @nexhibition business went up by 72% from
Rs 14.6 crores to Rs 25.1 crores, as a result @fhwdn overall EBITDA increase of about 1%
from Rs 396 crores to Rs 400 crores. Those weoedigfor the quarter for the full year, EBITDA
on the chemical business increased by 7% from R2®@8s 300 crores. From the wind turbine
manufacturing business, from Rs 710 crores feR$0560 crores that is a fall of 21%. In the
wind farming business, an increase of 52% from B&drores to Rs 201 crores and the cinema
exhibition business for the full year EBITDA fetibim Rs 189 crores to Rs 146 crores, that is a

Page 3 of 12



GUJARAT FLUOROCHEMICALS LIMITED

Gujarat Fluorochemicals Limited
May 29, 2017

fall of 23% as a result of which aggregate consaéid EBITDA fell by 7% from Rs 1301 crores
to Rs 1205 crores. Those were the EBITDA numbérgu look at the PAT numbers and this
PAT numbers that | am sharing with you are thoser difie adjustment for the one-off event that
is for the exceptional item has been adjustedigrthmbers. The PAT in the chemical business
increased by 98% from Rs 26.4 crores to Rs 52.4esrahe wind turbine manufacturing
business, PAT fell by 37% from Rs 201 crores tdLR8 crores. In the wind farming business,
PAT increased from Rs -10.5 crores to Rs 6.1 crangsin the cinema exhibition business, the
PAT which was Rs 17.5 crores in Q4 FY16 was abaOR crores in Q4 FY17. As a result,
which aggregate PAT fell from Rs 221.9 crores tdliR8.3 crores that is a fall of 20%. For the
full year, PAT in the chemical business increasefi3% from Rs 95.4 crores to Rs 146.3 crores.
In the wind turbine manufacturing business, PATffeim Rs 461 crores to Rs 303 crores, that
is a fall of 34% and the wind farming business, AAiproved from Rs -16.7 crores to Rs 2.1
crores and in the cinema exhibition business, RF&llTffom Rs 81 crores to Rs 30.6 crores, that

is a fall of about 62%. So those are the consa@alaumbers.

I will take a bit deeper into the business for¢hemical business based on the standalone results.
For the quarter Revenues increased by 13% from7RscBores to Rs 421 crores, EBITDA
increased by 12% from Rs 70 crores to Rs 78.6 srd&BITDA margins remained at about
18.7% as compared to 18.8% last quarter. PAT isectérom Rs 26.4 crores to Rs 52.4 crores
which is an increase of 98%, PAT margins improvesif 7.1% to 12.4%. For the full year,
revenues increased from Rs 1435 crores to Rs 1®88scthat is an increase of 7%. EBITDA
increased from Rs 280.5 crores to Rs 300 crores,ishan increase of 7%, EBITDA margin
slightly improved from 19.5% to 19.6% and PAT irased from Rs 95.4 crores to Rs 146.3
crores that is an increase of 53%. PAT margin imgdofrom 6.6% to 9.5%. In the chemical
business as you know we have essentially four mtoéthes — Caustic Soda, Chloromethanes,
Refrigerants and PTFE, so if | were to share with the numbers for each of the four different
product lines, caustic soda sales fell marginajlylbo for the quarter, Rs 104.4 crores to Rs
103.7 crores, Chloromethanes sale fell by 6% Rs é@res to Rs 62.1 crores, Refrigerant sales
increased by 18% from Rs 62.5 crores to Rs 73 /2sr®TFE sales increased by 27% from Rs
120.6 crores to Rs 153.2 crores and other produntsased by about 52% that is Rs 18.9 crores
to Rs 28.7 crores. These were the quarterly numbieesfull year numbers, caustic soda sales
increased by 13% from Rs 339 crores to Rs 384 sr@eloromethane sales fell by 5% from Rs
277 crores to Rs 262 crores, Refrigerant sale®yell2% from Rs 271 crores to Rs 239 crores,
PTFE sales increased by 21% from Rs 437 crores &2R crores and other products increased
by 7% from Rs 109 crores to Rs 117 crores as 4t fswhich overall Revenues in the chemical
segment increased by 7% from Rs 1435.2 crores th5R2.1 crores. So those were the key

numbers on the chemical business.

On the wind turbine manufacturing business, | it share with you the annual numbers
because | am sure if you were interested you wbalee followed the Earnings Call for this

because it's a separate listed company, Revenlids/f23% from Rs 4450 crores to Rs 3415
crores, EBITDA fell by 21% from Rs 711 crores to3®&® crores and PAT fell by 34% from Rs

461 crores to Rs 303 crores.
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On the wind farming business, the Revenues incdebge33% from Rs 167 crores to Rs 223
crores, EBITDA increased by 52% from Rs 132 crdefs 201 crores and PAT after the
adjustment of the onetime event increased fromlBs/-crores to Rs 2.1 crores.

On the cinema exhibition business, Revenues inedcei®m Rs 1160.6 crores to Rs 1220.7
crores that is an increase of 5%. EBITDA fell fr&ta 189.1 crores to Rs 146.1 crores that is a
fall of 23% and PAT fell from Rs 81 crores to Rs@6rores that is a fall of 62%. On the Balance
Sheet side at a consolidated level of noncurresgtasare at about Rs 4578 crores and current
assets are at about Rs 4328 crores. Total delst Bresl is about Rs 3308 crores but net of cash
and cash equivalence at a consolidated level renadiabout Rs 2133 crores and with equity of
about Rs 5599 crores at a consolidated level, etidebt to equity remains at about 0.4 at a
consolidated level and around 0.1 at a standalbemical business level.

In terms of shareholding data based on the share @irRs. 691 which was 2 days ago on Friday
closing, market cap remains at about Rs 7591 créisveek high low is Rs 451 to Rs816,
major intuitional investors as of March 2017 in@URleliance Capital at 1.8%, UTI Mutual Fund
at 1.19%, AADI Financial Investors at 1.14%, Fitlelnvestment at 1.13%, Reliance Nippon
Life at 1.06%, Birla SunLife at 0.59%.

The shareholding breakup as of March 2017, Promaied Promoter Group are at about
68.33%, domestic institutional investors are atual®64%. Foreign Institutional Investors at
about 3.78% and public and others are at aboub2é.2

Ladies and gentlemen, that was a snapshot of themtipg and financial performance of the
Company at a Standalone as well as a Consolidated! | would now like to open the floor for

any questions that you might have.

Thank you very much sir. Ladies and gentlemenwillenow begin the question and answer
session. We have our first question from the lihdbeeresh Pathak from Goldman Sachs.

Please go ahead.

Sir, the chemical business the EBIT growth is monchie than the EBITDA growth, so can you

just explain that and PAT growth is also much m&e. can you just explain those trends and
within the chemical business there is a other segnsé could you explain what is there in the

other.

Sir, there are two questions there, one is yeusaying that the increase in EBIT and PAT is
larger than the increase in EBITDA thus largelydese you know we have had other income
of about but the increase in other income is if famk at the year-on-year number is about Rs
20 crores and the reduction in interest cost isuaBRs 10 crores, so there is a Rs 30 crores
improvement inthe EBITDA numbers. The EBITDA wasX§ crores versus Rs 300 crores in
FY17, so the EBITDA improved by Rs 20 crores budldition because of the improvement in
other income by Rs 20 crores and interest of Rerfes the PAT differential is about Rs 50

crores.
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Sir, the segmental EBIT which is given for theiwas segments that includes other income is
it.

The PAT would include other income. | am compatime EBITDA with the PAT.

Okay, no | am just saying that in your presentatiou have the EBITDA but in your published
result you have a segment wise segment resultvetiéch was Rs 160 crores versus Rs 130

crores for the full year so that does it includesntincome.

That will not include other income, | don’'t haaecess to the breakup of that number so | will
probably need to get back to you with the explamatin that.

And the second question is that the other prodiith is Rs 117 crores for the full year, can
you put more insight on to what that is.

Okay, for example broad breakup, AHCL is about?B<rores, there is Rs410 which is about
Rs 13 crores, hydrogen is about Rs 27 crores arfdLAcalcium chloride which is about Rs
14 crores, there is sodium hyper which is aboutRsrores, so in the multiple products, there

is PTFE waste and fines of about Rs 4 crores.

Okay, there is supposed to be some CRAMS busthaesyou are undertaking for some pilot
projects you are trying to do, so how much is #rat how is that scaling on.

There wasn't any CRAMS business, this is morerfigpeciality intermediate business of
pharma and agri sector that is going to start kighn from the second quarter of this Financial
Year. The investments are being put in, so we sseiues coming from that by the end of the

second quarter this Financial Year.

How much capital has been deployed in that inteiate business of agri and pharma.
So on a consolidated level, we will end up investibout Rs 125 to Rs 150 crores.
How much have been put in by the end of FY17.

See it is in the process, the plants are gettmiemented, so | would say that by September
end, we would have these plants commissioned.

Okay and last question Sir, on Refrigerants R2atwas been the price and volume mix in the

revenue. Sir Refrigerant is down 12% for the ybawy much of that is volume and price mix.

Well | think the volume is down by around 2% &hd price is down by about 10% that is for
the full year.

Thank you sir. We have next question from the bfi Viral Shah from Enam Holdings. Please
go ahead.
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Sir few questions from my side, first is the abybu share the PTFE tonnage data for both the
speciality as well as the regular grade for thetgua

For Q4 FY17, regular grade was about 1761 tqueciality was about 1213 tons and total of
2974 tons.

Okay perfect and how would the prices have beebdth of these.

Well the prices have improved. They started imprg from around March this year and we
have seen a bump up in prices and so we will se® smpact of that coming in this coming

quarter.

So could you share what will be the quantum afegincreases that you would have taken since
March?

Well it is different for different grades, soHink in the base grades there would be increase of

about roughly 40%.
Okay and for the speciality grades would be sir?
Well the prices were higher there in any caséheamprovement has been about 10% to 15%.

Sir my second question is if you could share the traction in fluoropolymers and speciality
chemicals coming along?

We are doing very good business. Most of the petsdwhich we intent to introduce into the
market the special plant machinery has already lmeplemented, Product development is over,
Trials are going on with customers. In the nextt@2l5 months, we will see most of the

additional capacities of fluoropolymers which werdaet up will run at full capacity.
Okay, in the next 12 to 15 months you said.

Yes.

In PTFE when do we expect to reach 100% capatitgation?

Well in this current quarter, we are almost there have almost reached there.

You mean the ongoing quarter Q1 FY18. Okay, is& more question on my side this standalone
income seems to be on the higher side at Rs 38;roould you just share what is the nature of

that increase?

Well you know we had some treasury investmentstaot with, | think sometime in October-

November, we shifted some of the treasury investritem low-yielding instruments to equity
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funds, so we have kind of spread this across 8 ifferent equity funds which led to that other

income increase.
Okay, perfect, and just one last question, whlkte the standalone net debt numbers sir?
| think the standalone net debt is about Rs 22€es.

Thank you Mr. Shah. We have our next questiomfthe line of Tejas Sheth from Reliance

Mutual Fund. Please go ahead.

Good afternoon Sir. On the PTFE side | think jawe done fantastic in this quarter in terms of
volume, what is driving this kind of growth becaesen your realization which you mentioned
right now looks very high at a product like PTFE?

| don’t know whether the realizations are vergthfor a product like PTFE, this should have
been far more higher, but nevertheless | thinkptimes had remained subdued over the last 2 to
3 years because of excess capacity which had cpne Ghina and sluggish growth in the
market. | think we are seeing some reversal irdtteath in demand and supply which has helped

us both in terms of pricing as well as in volumesving up.
So you see this sustainable, it is not one-ofneéwf some plant shutting down at global?

No | don't think, there has been some capacitgnmaitch in China and we believe that the
supplies will ease from China to some extent ganthe future because of the fact that they
have adopted very strict environmental norms assaltr of which some capacity is going out
and also the fact that the cost of compliance liss imcreased so we would see increase
whatever price increase has taken place, this dimusustainable, may be not at the same level,
marginal reduction could take place but | thinkttiee prices prevailing in the last 1 to 2 years

are not likely to be there again.

Okay, sir in your last call, you had mentionedttRTFE full capacity utilization you would be
expecting in 4 to 5 quarters but | think your lesinment you said that in Q1 you are nearing

that kind of utilization?

We are reaching those kind of levels and weaokihg at further debottlenecking both our TFE
and PTFE capacity because TFE capacity is alsogatting stretched out which last year was
substantially idle and we see further growth takptece, so we are looking at debottlenecking
the TFE capacity by the end of this year.

In Refrigerant segment, also we grew quite well&%, so are we seeing some quota reversal

in the Middle East or it is more domestically.

No its both, you know there have been internaipmice increase has also taken place. We have
seen some price improvement from China as a reswhich there has been improvement in
export realizations also and we are the largestrtepof R22 from the country because we have
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large production quota, so that actually is comimg/ery handy and so that is one. In the
forthcoming quarters, we will also be manufacturampther Refrigerant called R410 for which
we are just setting up a plant for manufacturin@ B which is actually made from TFE only,
so this also is going to result into an increasepiirement of TFE which is going to result into
a higher utilization of our capacity of TFE, in fage have just mentioned that we are actually
stretched out now, we don't have further TFE awdédas a consequence we are looking at de-
bottling TFE capacity, both to meet the growinguiegment for R125 as well as for further
increase in PTFE sales which we are looking atclviaould come in 2 to 3 quarters because
we have also developed certain grades of PTFE whghill now we had not been very
successful in and those products have now virtuadgn developed, trials are going on with
customers. They will also start adding volume to@terall PTFE business.

Okay, if you could just share the volume dat&efrigerant Gas for Q4 FY17?
Q4 FY17 was about 4650 tons.
Okay and lastly what would be the CAPEX budget/fg18 overall.

So we are looking at CAPEX budget for 2017-18yldaeally be for enhancing and debottling
our TFE capacity. For putting up some additionaFBTcapacity, all our investments in the
speciality fluoropolymers are already done so we'tdoeed to put in any further investment
there. Now we would see commercialization of thesmluct which we have developed in the
next 12 to 15 months and we will put in some renimavestment in fluorospeciality so in all

total | think we are looking at an investment obabRs 100 to Rs 125 crores.

Thank you Mr. Sheth, we have our next questiomfthe line of Ketan Gandhi from Gandhi

Securities. Please go ahead.

Sir I missed out on the price increase on regRlEFE grade, it is 14% or 40%.

40%.

Okay and secondly sir, how much fluorspar wesangrcing from our own mine in Morocco?

Well our Morocco mines are in the process ofiggttommissioned. | think in the next 1 to 2
weeks we will commission the Morocco facility. la® supposed to be commissioned about 2
months back but there were some technical issueshwiad come up which has got resolved.
So in a way it was good because fluorspar prices biso started moving up, so at this point of
time, of course we are importing the fluorspar freeveral sources and | think perhaps in a

month's time, we will start sourcing part of itdn@ur own mine from Morocco.
So, | mean when we can start 100% sourcing framoan mine.

We won't be able to, because our own requirenf@mtiuorspar is going to go up much more
than what we had envisaged because of this fudigteottling of our TFE capacity and the other
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fluoropolymer business which we are likely to seeréasing, so our requirement of fluorspar
actually is going to become much more than whatae envisaged. So even after our own
mines are in full production will probably still beporting about around 40% of our overall

requirement.

Sir, why | am asking this is because | think relyeeven there is a jack-up in the price of the

fluorspar.
Yes, | told you so, the prices of fluorspar hacreased.

Okay and sir any further development of HFO,ihkhpreviously you told that we are doing

some AP or something like that. Any plan to goftdk-fledged product?

No, not at this point in time. Because at thisnpof time in any case you know there is an
international patent application which has beegdfiby Dupont and Honeywell so in any case
we will not be allowed to produce and sell diredtiio the market and | think these patents are
valid till about 2022 or 2025, | am not absolutsiyre at this point of time but around till that
time. So what we are going to do is we are goingaie an intermediate for HFO for one of
the major Refrigerant producers, so that plant ggtl commissioned by the end of this year and
we will start supplying some initial quantities thg the next calendar year and after that starts
picking up as we go along.

Sure, and sir when you are talking about we sidirting from September onwards speciality
chemicals, is it PFA, FEP, PVDF and all that?

These are fluoropolymers, those are specialitgriipolymers. Speciality fluoropolymers like

PFA, FEP, micro powder and FKM, these are as | imeat that the plant facilities etc., have
all been set. Products have been developed. Wethlksre them in the market, some commercial
quantities have also started moving out and | thirtke next 1 to 2 quarters, we will start seeing
growth in the sales of these polymers also andrasritioned 12 to 15 months from now, we

expect to see almost a full capacity of these gfigcfluoropolymers which we have set up.

Sir the commodity grid, PTFE, price trend witepect to speciality grade, what is the difference,
| mean say regular grid has gone up by 40%, spigcigbhde has gone up by that much or little
lesser.

That require about 10% to 15% depending upon ymtb-product, customer-to-customer,
because in any case the prices are higher andafdtreenew products which we have developed

PTFE grades also fall in this category only, whigh be those speciality products.

Sure and sir last question is what is the stattise balance wind turbine which lying with us in

Inox Renewables Limited.
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This is about 23 megawatt which are lying bacid &ankly they were held up because at the
last moment there were some due diligence isshaswtere these had cropped up, so we are
resolving that and | think over the next 3 to 4 thshtime that also will be resolved.

Okay and sir when money is expected to come.

Over the next 3 to 4 months | would say becabseconclusion of the transaction is subject to
certain conditions precedent include lenders cdreseth regulatory approvals. We have already
got all the lenders consent, so we are now in thegss of starting the process on the regularly

approvals that we should take another 2 to 3 mdirties

Thank you. Due to paucity of time, we are takihg last question. We have the last question
from the line of Dheeresh Pathak from Goldman Saehease go ahead sir.

Sir thanks for the opportunity. Sir speciality fftopolymers you said you expect full utilization
in 10 to 15 months, what is the total investmemt how much revenue potential can it generate

as per the utilization?

Well, the investment has not been large, | thilikotal all these products we are talking about

investment or may be about Rs 50 to Rs 75 odd smvrer the last 12 months.

Okay and what is the asset turn from this businesswhat margins can it generate?

We are looking at a turnover of about Rs 4004&GB0 crores annually at full capacity.

So, it is high asset turn.

Yes.

What margin sir?

You know it is difficult to say but the marginave been pretty high in these products.

Sir, will we exporting these products?

Yes substantially exporting the products to tt& dhd Europe, there is some market of course
for these products in India also but not substantiould say that you know we would be
selling about may be about many different produsitsa weighted average of may be about
20% to 25% in India, 75% will be exported out mgitd US and Europe where we now already

have set up a fairly aggressive marketing teamh®e got a distribution network, we have got

warehousing there and many of the customers feetpeoducts would be existing customers.

Sir, is there lot of overlap in the PTFE customed these customers?
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There is some, may be about 20% to 25%. Therddnoe additional market applications to
which some of these other products but | would yseg; micro powders, PFA, FEP would be
30% would be existing customers, PVDF would be detepy new customers and FKM also is
partially old and substantially new, so you knowttgoes mainly to the automotive industry.
We have already scanned the market, we have alrestdplished contacts with most of the

users so as the product keeps to improve, the \@dwaill keep on going up for these products.

And are these businesses more scalable like ie théot of big market and we can add or we
can invest more?

Yes, we can with whatever capacities we havetedeave can probably double the capacities in
at least 2 to 3 of these products with very min&PEX.

Thank you Mr. Pathak. Ladies and gentlemen that tii@ last question. | now hand the
conference over to the management for closing cantsn®ver to you sir.

On behalf of the Management of Gujarat Fluorodieals, | would like to thank all the few who
participated on this call, appreciate your inteeasd look forward to your continued support in

the future as well, thank you.
Thank you very much sir. Ladies and gentlemen,behalf of Axis Capital Limited that

concludes this conference, thank you for joiningyas may now disconnect your lines, thank
you.
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