
4. We have conducted our examination in accordance with the 'Guidance Note on Audit Reports and 
Certificates for the Special Purposes' Issued by The Institute of Chartered Accountants of India Our 

3. The attached undertaking and compliance with SEBI Circular is the responsibility of the Company's 
management. Our responslbllity is to provide a certificate in terms of Para l(A)(9)(c) of Annexure I of 
SEBI Circular on the said Undertaking to certify whether the conditions mentioned in Para l(A)(9)(b) 
of Annexure I of SEBI Circular (in relation to voting by public shareholders) are applicable to the 

Company or not. 

2. ·tn connection with requirement as stated in Para 1 above !n terms of Para l(A)(9)(c) of Annexure I of 
SEBI Circular, we have been provided relevant confirmations and undertakings by the Board of 
Directors of GFL 1. We have relied on the said undertakings and confirmations for the purpose of 

issuing this certificate. 

1. At the request of Gujarat Flt1orochemlcals Limited (the "Company"), we have examined the books of 
· account, the Proposed Scheme and other relevant records and documents maintained by the 

company in the usual course of its business for the purpose of certifying accompanying undertaking 
stating the reasons for non-applicability of Para l{A)(9)(b} of Annexure I of SEBI Circular (the 
"Undertaking") in relation to the Scheme of Arrangement between Gujarat Fluorochemicals Umited 
("the Demerged Company" or "GFL 1 ") and a New Company (to be incorporated} ("th~ Resulting 
Company" or "GFL 2") and their respective shareholders ("the Scheme") in terms of the provisions of 

. . Section 230 to 232 and other relevant provisions of the Companies Act 2013. 
----~~-,.0-.,,,_,_,.....,,.,.~.~->-~ . ._.,.,,,,...,,~_._...,.,,___.___.._,,.,,__ ,., , __ ~~,~----·---· ....... ----- ... ,.._._.~~,--, .... -- ....... -..,_._._._._._,,,.,., _ _,. ••• ,.,~----···-·-·--"-- ·-·-·~----·~,~.-.~-----··-·-·-----·-"·-·.~,--, 

Certificate of non-appllcablllty of requirements prescribed In Para l(A)(9)(b) of Annexure I of SEBI 
Circular No. CFO/OIL3/2017/21 dated March 10, 2017 (11SEBI Circular") pursuant to Para l(A)(9)(c) of 
SEBI Circular in respect of Proposed Scheme of Arrangement 
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The Board of Directors, 
Gujarat Fluorochernicals Limited 
Survey No 16/3 26 27 Ranjitnagar, 
Ghoghamba Taluka Panchmahal 
Gujarat~ 389380 India 

Flat No.3, First Floor, Shrae Vishnu Complex, S.No. 120N120B, Plot No. 545/6, Slnhgad Road, Puna. 411030 
Contact: +91 9850698715 email: nmk@kulkarnico.com 

AnnV<o~ - q A 
Kulkarni and Compan? 

Chartered Accountants 



Place: Vadodara 
Date: 13 November 2018 

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

;¥Jtv~ 
Aditya Talavllkar 
Partner 
Membership Number: 130432 

6. This Certificate Is intended splely for purpose of submission to the Stock Exchanges in connection 
with the approval for the Scheme under SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, and should not be used for any other purpose or distributed to any party. 

5. Based on our examination oflthe Undertakings and confirmations given by the management and the 

Scheme and according to the information and explanations given to us and specific representations 

received by us from the manaqement, we certify that the conditions prescribed in Para l(A)(9)(b) of 

Annexure I of SEBI Circular (In relation to the voting by public shareholders} are not applicable to the 

Scheme for the reasons statsd In the accompanying Undertaking. 

statements, specified elements, accounts or items thereof, for the purpose of this certificate. 

Accordingly, we do not express such opinion. Further our examination did not extend to any aspects 

of legal or propriety nature in t~e aforesaid Scheme other than matters referred to in the said certificate. 



GAL2:Stl~ilflssue0-ahd'allot equJty;sharas at0par on a proportionate basis to each member of 
GFL rwhose. nameJs recbrded In the register of members of GFCL as holding equity shares 

on Rei#)'rd Da~ irftl\e foJloWin-g,tatlo: 

Tl:l\$ :CIR~~'ls;m:>t,~ppUoabfe In our-tact peuern as upon scheme coming Into effect the following 

, ''1.~$,eb,$,en;enW(®ed; 

•Raason·s@rA:h)l)~PpU~abJnty -::'.~-·-., ... ~- ~-~---=---' :-,- ·-. -·. ·- -_·-. 

WA~~ ,~i/_il{ff(j_MJ.ef.Ji-gm,~; !Jave .bean ~/lqfted lo Promoter I Promoter Group, Related Parties of 

;PromotBrlP[Qmot~Gr;o;u-p, As.soclafas of F'romoterl:PromoterGroup, Subsidiaryl(s) of Promoter 

./iPitJmof,er$ti)_qprgf(he;qf~foderiUfy 

-1'-1'1-~- ~ Jn c6nli~ion of ihe ~pneme of Ari:angement between Gujarat Fluorochemlcals limited ("the 

'.QPm~~~if;Ct:illipaiif' of "GFL 1yand a :New Corppany (to be incorporated} ("the Resulting Company" or 
~t:~''.H~riditie_lr·~,Pectfy~s~rebolden)-;j)ursuanttolhe SEBI Circular wherein SEBI has mandated all 

·:1~Cf~fll1$1l~1t1'Eil_il.Sureiht!M~i:1-8cbem8'submltted with the Honorable National Company Law Tribunal 

- -~~~~~~•:;ri'9Ei#ia~'i(or"''!tlr19..~-Y1lU~Jlc stt.areholders;1hrough postal ballot .and a-voting attar disclosure 
_"',:'.'~-\ ~~/fulf~J-~ln~e-ff)xp!L1~ey~tetneht,lncenamcases, lhtetrns ofPara l(A}(9)(a) of Annexure I 

pf SEBlic3lfcular, 

:iJl-~'~ro.P.~PY''~~~Yr4'ndMB~fhaHba, requirement of Para l(A).(9)(b) of Annexure I of SEBI Circular 

;-p~j'fa'J~fM:i~o V~Q-11~y.;puplf¢ :s)areholder.s ,thr.aus:th postal ballot,ah:d a-voting ls not applicable to the 

_ i:t®Jfi~~ylfot.th~lfQ11il~9~$:ITT~i 
1~ :~RlB!;JtAT!filWlu>. 

-"':""<"-~- - - :~:=:-"."· .... _.{:· .. · 

lli~.d,~[.bi:Rfng. Jrr T:filjllJ(m t<r h!:>n".applfoablUty pf ~quft~&rits prescribed In Para l{A}(9)(b) of 

;6.11n~'(Ur.~):~~~J~9\"C!il~r~Q'r·-CFD/DIL3/20t't/2l date~tMa'r'(:h 10,2017-("SEBI Circular") In respect 
'.ol~~Mme,~jJA.rrnnsn~nrt:fj)j._ - 

rt.\;J.OlrtQr - ~*'1l C cd-e 
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This clause Is nQt'{lpptf(:a~le In our fact pattern as the Scheme Is envisaged between G FL 1 and 
ttswhoUy owri'6d·Stlbsidrary and thus It does not Involve any arrangement between GFL 1 and any 
other entity I entitles JflVOWlng the Promoter I Promoter Group, Related Parties of Promoter I 

Proinote(Grolip; ~sci~\ates of Promoter/ Promoter Group, Subsldlary/(s) of Promoter I Promoter 

Group. 

&@ogss(.qr;,non:11pp1tO!bUJW 
: .- .--. ' - .- -- :·· ··---. _ __.. I! 

~~-·--~---.~~~~-~----~~- .. ,, .. Where Jhiisc11Bme· i?(ii4iran9ement ·1riv1JfveS:ffi61l~tsran-ct-anr·ot11er-entity-invoJving~-~ ·~·-·---··-~ 

Promoter !'Proff)<Jter"Wtoup; Releted Parff£is of Promoter I Promoter Group, Associates of 

·P.rotndforf Pro.tnP1.er ~(pup, Subsfdlaty!M of Promoter I Promoter Group 

Accor-dlri'Q.ly~ ltls·~Vl.Q.ent from'the above thatall the shareholders of GFL 1 would get shares in 
.~FLZln:pr¢p6rtl6nl(ltn&irentillement and there would be no allotment to Promoter I Promoter 

Gtouj:>, Re:late~ Parties of Promoter I Promoter Group, Associates of Promoter I Promoter 

Group, Subsidiary}{~) of Promoter I Promoter Group of the Hsted entity. 

Thi~ w1ll·~!ist.1:r;e~lhat::15hareholdlng·pettWn of GFL 2-'ls \dentlcaJ. to and mirror image of that of 

GFC\i. 

$.ln:tYttallf30U&·Wfth' th'" IS:SU.all~· of<eqQlfy ehares by·lhe' GFL 2 to the shareholders or GFL 1. 
ffie.ex1_8ting.:eqottY·sll~ o~p(tal of'GFL 2will be cancelled. 
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6, ~g_,i{A)(9)(b)(v) 

this: ctause;is hilt'apPlioable as the Scheme Is not for the purpose of merger of an unlisted entity 
company·Wlttrthl3 parent listed company and hence there would be no change in the share capital 

.Or:GFL 1. 

Wlf'efii,the'Scffafjfa;Jnvatving margef'.ofah iJi1ilstad ent}fy{esuUs Jn reduction in the voting share or 
pte.-.scbritfl&::P,1tb.(fc'~hf!~holders:oflfstea entity inJhe transferee I resulting company by more than 

5%•,ofJtia :f 6MtiCftf?/hiipMhucmarqed etiffly; · 

. . 

. 'Tli~lau~~;~·l).iiW'iWiil~bl~.asJtra:GFL1 (being me:paj'~nlllsted company) has not acquired any 
:~WAth~,29fi~µi~,¢Qmp~nytby.~yhlg 'cb)'f¢ir;l1;1ratlon ln cash or. in kind In the past to any 
¢:tfi~tslt~hofu6'.rso~f1t~u.1Ung Gompany\ilho'mayba,'Promoter/Promoter Group. Related Parties 

of flf6root~fWrort1oter Group, A.Ssoclates of Promoter J Promoter Group. Subsidlary/(s) of 
. . 

·----'--··--._ ...... ~ .. ·----~-----··-Y-romoteJLerornoter Group of the parent listed entity company Le. GFL 1 ~---. -----~---------~ .. --~,......,--.---.......------------~-.------,...-.---------,,______,-,___, ,,,~_, ~--·-_.,_.-- 

W.hero. ·tna patsn.t listed' anhly, has acquired the equity shares of the subsidiary, by paying 

¢il_~ldtfrati0n inc·CBSh ar;f[l kind In the past to any of the shareholders of the subsidiary who may 

· be Promo,ter/PromatEl'riGitiliP, Related ·Parties of Promoter I Promoter Group, Associates of 

·P.tomof!trlP.romdt&r:GtJ:i#p .. ,Sf.JP$.@lpryl(s}. orPromoterl Promoter Group of the parent listed entity 

· 'P0111}'.'BnYi;c~nc:J.'ltftft1N~lJi;i!t@T!UY.-1~{;efog:metged wllh'thf'#Patant ilstad company under the Scheme 
- - _. - -- -- . 

Df'atil,!tfgJlm~fit 
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Btravrn:l1)@al 
Cdlnpatiy:Seci'etBrY 

In Wll:!:'utl~toflhe ebove:•reaiJons, GFL .1 Is not required to seek approval of the public shareholders - - - - .. 

\httlXtgli PQ~tal ;br,illpt -:an~·&OVQthlg Jri;~tlon to the Scheme of Arrangement between Gujarat 

FJu~Mml.i;;:J.1!5: Urnfi~~i{~·e ~e(Qed ~ornpany" or QGFL 1"} and a New Company (to be 

lntoi:Por.at00).·1f'.tlis.iRest/ftfng :CIJrriJ>af'\y" or~GFL 2j :aricl.1helr respective shareholders 

lfhJ~,:p)a.µsaJ~fiol'a,pP,jfc$Je.911 demeJger:OfChemlcalBusiness Undertaking from GFL 1, since 

on cJem.erger, ·th~_, ·~~uJi,lrur Comps~y Would ll)SUl;I shares to the ahareholdars of GFL 1 in 

_pr.(?prirUQn;Q:f~~8.l.r.>sfl!!reh,91ding fn-iGFl h pursuam to wnleh the shares of the Resulting Company 
. ~ .· . - ~ . . I ~ . 

wotild·~rI!stedonfheSfock Exchangeswhere shares of GFL 1 are listed. 
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