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To
Manager- Listing - Compliance Department
NationalStock Exchange of lndia Limited (NSE)
Exchange Plaza, Bandra Kurla Complex,
Bandra (East),
Mumbai- 400051
NSE Symbol: GIJFLUORO

Ref: Application no. 19503 for Scheme Regulation 37 filled on 1911212018. (Ref:

NSETLTST/I9503)

Dear Madam/ Sirs,

This is in reference to your observations dated 0110112019 in respect to our Application no. 19503

filed under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations,

2015 for the proposed Scheme of Arrangement between Gujarat Fluorochemicals Limited ('the

Demerged Company" or "GFL 1") and tnox Fluorochemicals Limited ("the Resulting Company" or "GFL

2") and their respective shareholders ("the Scheme").

ln respect thereof, we hereby furnish our point wise information / documents / clarifications as under:

1 . Brief details about the business of the Comp anies. (Kndly provide as per fonnat specified ,n NSE

Checklist for all the points)

- The revised annexure as required is enclosed herewith as Annexure 1.

Z. Undertaking in accordance with Regulation 1 1 of the SEBI (LODR) Regulations ,2015 i'e. scheme

of arrangement /amalgamation /merger /reconstruction /reduction of capital etc. to be presented

to any Court or Tribunal does not in any way violate, override or limit the provisions of securities

laws or requirements of the stock exchange(s). (Kndly provide the complete document for Guiarat

Fluorochemicats Limited refening NEW ICDR Regulations, 2018 & also confirm that Post Scheme

SHpof theMergedCompanyonafuttydilutedbasisrsnof less than25%of Public SHof Lisfed

Co. and QIB of unlisted Co.

Further provide as per Format specified,n NSE ChecUist (Annexure V) for lnox Fluorochemicals

Limited and also confirm that post Scheme SHP of the Merged Company on a fully diluted basis

isnof less than25%of PublicsHof Lsted Co.andQlBof unlistedCo.)

The revised annexures as required are enclosed herewith as Annexure 2 and

: Survey ilo. 1613,26,27, Ranjitnagar.3Sg 380, Taluka Ghoghamba, Dist. Panchmahals' Guiarat.

: lnox Tower, 17 Sector tGA, iloida'201 301, tP Tet.: +9t (1201 6143600 Fax: +91 1120) 61
Begd. 0fIice
Delhi 0flice
Mumbaigffice : 68, Jolly Maker Ghambers ll, [Iariman Point, Mumbai-400 021, Tel.: +91 122122026314, Fax: +91 122122025588

248 I 53



\r$ER?C4-

Fax: +01 265 23 10312

GUJARAT
FLUOROCHEMICALS
LIMITED

IBSTcfq+ 2rd E-I-oor,0U Frlnf,md,
GII: H{tl0 GJltl, Plc00g3i2 . Emlal a

3. Board resolution approving the scheme of arrangement. (Kndly confirm whether E-voting facility
will be provided underclause as para (l)(A)(9) of SEBI Circular No. CFD/D\L3/C1R201721 dated
March 10,2017.)

The Company hereby confirms that E-voting facility will be provided under clause as para

(lXAXg) of SEBI Circular No. CFD/DILglClRl2017121 dated March 10,2017. Further, the same

has been provided for in Clause 17.1.2, page no. 34 of the draft Scheme.

4. An undertaking certified by the auditor clearly stating the reasons for non-applicability of Para 9

(al. (lt has been obserued that E-voting facility will be provided by the Company under clause as

para (t)(A)(g) of SEB| Circular No. CFD/D\L3/C1R201721 dated March 10, 2017. Kndly explain

the rationale behind submitting this undeftaking)

The excerpt of the relevant Para of the SEBI Circular No. CFD/DIL3lClRl2017l21 dated March

10,2017 is provided as under:

Para 9. Approval of Shareholderc to Scheme through e'Voting:

(a) The Lisfed entities shall ensure thatthe Scheme of Anangement submitted with the NCLT

ior sanction, provides for voting by pubtic shareholders through e-voting, after disclosurc of
att mateial ficts in the explaiatory statement sent to the shareholders in relation to such

resolution.

(b) The Scheme of amngement shatl be acted upon only if the votes cast by the public

siareholders in favour of ihe proposal are more than the number of votes cast by the public

shareholders against it, in the following cases.'

i. Where additional shares have been allotted to Promoter / Promoter Group, Related Parties

of promoter / Promoter Group, Assocafes of Promoter / Prcmoter Group, Subsidiary/G) of
Promoter / Promoter Group of the listed entity , or
ii. Where the Scheme of Amngement involves the listed entity and any other entity involving
promoter / Promoter Group, Related Pafties of Promoter / Promoter Group, Assocafes of
Promoter / Promoter Group, Subsidiary/$) of Promoter / Promoter Group.

iii. Where the parent tisteit entig has 
-acquired, 

either directly or indirectly, the equity shares

of the subsidiary from any ot ine shareholders of the subsidiary who may be_Promoter /
iromoter Group, Related Parties of Promoter / Promoter Group, Associafes of Prcmoter /
promoter Group', Subsidiary/g) of Promoter / Promoter Group of the parent listed entity, and

if that subsidiaiy is Oeing merged with the parent listed entity under the Scheme.

iv. Where the icheme iivotvig metger oi an unlisted entity resulfs in reduction in the voting

share of pre-scheme public shbreholders of tisted entity in the transferee / resulting company

by more than 5% of the total capital of the merged entiU;
i. where the scheme involves iansfer of whole or substantially the whole of the undertaking

of tne tisteA entity and the consideration for such transfer is not in the fonn of listed equtty

sharcs;

(c) For atl other cases, the requiremenfs sfafed at para (9) (b) above, i.e.

public shareholders, shatl not be applicable. ln such caseq the listed entities
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undertaking certffied by the auditor and duly approved by the Board of the company, clearly
stating the reasons for non-applicability of para (9) (a) above.

As regards to Para I (A) 9 (a) of the said Circular, the Listed entity i.e. GFL 1 shall ensure to
provide for voting by public through e-voting. The same has also been provided in Clause
17.1.2, page 34 of the draft Scheme.

As regards to Para I (A) I (b) of the said Circular, the same shall not be applicable in the
present case, i.e. the majority approval of the public shareholders shall not be applicable and
hence an undertaking in this regard has been submitted for the reasons of non-applicability. A
copy of the undertaking has been enclosed herewith as Annexure 9A for your reference.

5. Compliance report with the requirements specified in SEBI Circular No. CFD/DlL3lClRl2017l21
dated March 10,2017 (as per the format given in Annexure ll of the checklist) (kindly confirm
whether Para 1 (A) (9) is applicable or not.)

The revised annexure of Compliance report as required is enclosed herewith as Annexure 4.

6. Audited financials of last 3 years (financials not being more than 6 months old) of unlisted company
(as per the format given in Annexure I of the checklist) (Kndly provide Limited Review Report on

standalone F i n ancial Sfafemenfs of I n ox Fl uorochem icals Li m ited)

Limited Review Report on standalone Financial Statements of Gujarat Fluorochemicals

Limited as on 30th September, 2018 is enclosed herewith as Annexure 5.

Audited financial statements for INOX Fluorochemicals Limited for the period from 6h

December, 2018 (date of incorporation) to 12th December, 2018 are enclosed herewith as

Annexure 6.

7. Kindly provide the details of payment made towards payment of processing fees by the Company.

- The details of payment made towards payment of processing fees by the Company are as

under:
o Date of Payment - 19-12'2018
o UTR number - IC1CR52018121900548771118KL0001OOO/NAT]ONAL S

We request you consider the above responses and accord No objection letter or Observation Letter

under Regulation 37 of the Listing Regulations.

Thank You
For Guiarat Fluorochemicals Limited

flrt ),'/
Bhavin Desai
Company Secretary
Enclosed. As above
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Annexure - l
Brief particulars of the resulting and demerged companies

Particularc Resulting Company Demerged Company

Name of the
company

!NOX Fluorochemicals Limited (GFL 2) Gujarat Fluorochemicals Limited (GFL 1)

Date of incorporation - 6h December,
2018

Date of incorporation - 4h February,
1987

Subsequent to the above date, the name

of the Company was changed from
"Gujarat Flourochemicals Limited' to
"Gujarat Fluorochemicals Limited"
9th January 1990

Date of
lncorporation &
details of name
changes, if any

Survey No 16/3 26 27
Village Ranjitnagar, Taluka Ghoghamba,
District Panchmahal Gujarat - 389380

India

Registered

ffice
Survey No 1613 26 27
Village Ranjitnagar, Taluka
Ghoghamba, District Panchmahal

Gujarat - 389380 lndia

BSE Limited and NationalStock
Exchange of lndia Limited.

Not ApplicableName of
Exchanges
where securities
of the company
are listed

GFL 1 is engaged in the business of
manufacturing of chemicals,

fluoropolymers, refrigerants etc. GFL 1

also carries on other business through its

investments in grouP comPanies,

including !NOX Wind Limited (lWL),

engaged in the business of providing

wind energy solutions and in INOX

Leisure Limited (lLL) engaged in the

Entertainment business. Shares of GFL

1, IWL and ILL are listed on BSE and

NSE. -.z7.-\

The Resulting Company is incorporated
with the objects of carrying on business

of inter alia manufacturing of
Fluoropolymers, Refrigerants,

Chemicals, etc.

ofNature
Business

ts r

*
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Brief particulars

of the scheme
Demerger of the Chemical business of GFL 1 (hereinafter collectively called as
'the Chemical Business Undertaking') into GFL 2

Transfer of all assets and liabilities of the Chemical Business Undertaking into

GFL 2 pursuant to the Scheme of arrangement.

GFL 2 to issue shares to the shareholders of GFL 1 pursuant to demerger,
based on the following Share Entitlement Ratio as per Share Entitlement report
of Grant Thornton LLP dated November 13,2018

"1 (One) fully paid up EqutU Share of Re. 1 each of GFL 2 shall be issued and

allotted as fully paid up for every I (One) Equity Share of Re. 1 each fully paid

up and held in GFL 1"

The Scheme would be subject to requisite approvals of shareholders/ creditors,

BSE Limited (BSE), NationalStock Exchange of lndia Limited (NSE), the

National Company Law Tribunal ('NCLT') and various other concerned
regulatory authorities.

The Scheme would become effective upon filing of the certified copies of the

orders of National Company Law Tribunal sanctioning this Scheme by the

Demerged Company and the Resulting Company with the jurisdictional

a

a

o

a

a

Registrar of Companies.

The Scheme shall achieve the following benefits:

. Segregation of Businesses: GFL 1 is engaged in the business of manufacturing
chemicals, refrigerants, fluoropolymers, etc. Further, through investments in its
subsidiaries, GFL 1 is also engaged in Wind Energy, Wind Farming,

Entertainment and other businesses. Each of the business activities being

carried out by GFL 1 are distinct and diverse in its business characteristics with
different risk and return profiles, and capital and operational requirements. Thus

the scheme will help in segregating different businesses having different risk and

return profiles, thus providing investors with betterflexibility to select investments
which best suit their investment strategies and risk profile.

o Administrative efficiencies: the management of GFL '1 believes that the scheme

will result in economies in business operations, provide optimal utilization of
resources and greater administrative efficiencies.

r Focused growth strategy: the scheme will allow the management to have a

focused growth strategy for each of the businesses.

5

ofThese

of GFL 1 believes that therelnvestment opportunity: The management
only in the Chemicalof investors who maY wish to investa segment

of the

Rationale for the
scheme

VADOD ARA

Bcgd. 0flice
Dclhi 0tfice
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Unlocking value: The proposed demerger of the Chemical business will unlock
value for the existing shareholders.
Hence, the scheme would be in the best interest of all the stakeholders.

There is no adverse effect of Scheme on any directors, key management
personnel, promoters, non-promoter members, creditors and employees of GFL

themwith

l

this opportunity.

tn 11.
November 14,2018

resolution
passed by the
Board of
Director of the
company
approving
scheme

the

8

for determining
the price as per
Para 8 of SEBI
Circular dated
March 10, 2017,

Not Applicable

NovemberDate of meeting
of the Audit
Commiftee in
which the draft
scheme has

Not

Date April 1,

(As on 30th September, 2018)
0.01*

(As on 12h December 2018)
(* Amount less than Rs. 1 lakh)

Pre
(Rs. ln crores)

850.40
(As on 30h September,2018)(Basis the net worth of GFL 1 on 30th

SePtember,2018)

12

(Rs. ln crores)

Chartered Accountants

lCAl Firm Registration No:001076N/ N500013

LLP

independent
Chartered
Aeountant-
Name of the
valuer/ valuer

by

nlt

Regd.0ffice
Oslhi Office
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firm and Regn
no.

Fair value per
share

Not Applicable

Exchange ratio
(Also mention in

words)

"1 (One) fully paid up Equity Sharc of Re. 1 each of GFL 2 shall be issued and
allotted as fuily paid up for every 1 (One) Equity Share of Re. 1 each fully paid up
and held in GFL 1'

Name of
Merchant
Banker giving

fairness opinion

Keynote Corporate Services Limited

Authorized Caoital - Rs. 200,000,000
divided into 200,000,000 Equity Shares
of Re. 1/- each

lssued. Subscribed and Paid-uo - Rs.

109,850,000 divided into 1 09,850,000
Equity Shares of Re. 1/- each, fully paid

up

Authorized Capital- Rs. 100,000

divided into 100,000 Equity Shares of
Re. 1/- each

lssued. Subscribed and Paid-up - Rs.

100,000 divided into 100,000 Equity

Shares of Re. 1/- each, fully paid up

Capital before
the scheme
(No. of equity
shares as well
as capital in

rupees)

No. of shares to
be issued

'i lOnel futty paid up Equity Share of Re. I each of GFL 2 shall be issued and

allotted as fully paid up for every I (One) EquiU Share of Re. 1 each fully paid up

and held in GFL 1'

lnvestment of GFL 1 in

cancelled
to beNot ApplicableCancellation of

shares on

account of cross
holding, if any

Authorized Capital - Rs. 200,000,000

divided into 200,000,000 Equity Shares

of Re. 1/- each

lssued. Subscribed and Paid-uo - Rs.

109,850,000 divided into 1 09,850,000

Equity Shares of Re. 1/- each, fully paid

up

-rai-lr

Authorized Caoital - Rs. 200,000,000

divided into 200,000,000 Equity Shares

of Re. 1/- each

lssued. Subscribed and Paid-uo - Rs.

1 09,850,000 divided into 1 09,850,000

Equity Shares of Re. 1/- each, fully paid

up

Capital after the
scheme
(No. of equity
shares as well
as capital in

rupees)

*
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Details of
Shareholding of
Unlisted
company/ies
involved:

Pre

( GFL2)

Post

(GFL2)

Pre

(GFLI)

Post

(GFLI)

No. of
Shares

Vo ol
holding

No. of
Shares

o/o ot
holding

No. of
Shares

o/o ol
holding

No. of
Shares

o/o of
holding

Promoter It{{'I{, ttrl tl-1tl{t:Irlrl t{:Ftr1 t61.I{FI'L t.i:FFl 7A1II{FIIIU trI:*kl

Public
(Excluding

QlBs)

trl trl FIt{:1.1t{.1 31.67 tIl{:IiIlrl, 31.67 lllf:LIItIrl 31.67

0 0 0 ttl ttl ttl trlQlBs 0

trlNon-promoter
Non-Public

0 o 0 0 0 0 0

TOTAL I IrirIrIrIrl TIII|] IIrFI:I.lItlrIrl Itr.L lL[.:I&1qt'IlU 100 [Itf:f:IItftftn iID

13125 13125 13125No. of 7

Name & PAN no.

of the Promoter
& Promoter
group of
Unlisted

companies.

As provided in Annexure 1B

Name of the
Board of
Directors of
Unlisted
companies.

As provided in Annexure 1C

Demerged Company is a listed company
and is held as under: Promoters - 68.330lo

Public -31.670/0

Please specify
relation among
the companies
involved in the

scheme, if any

Resulting Company is a wholly owned
subsidiary of the Demerged Company

Regd. 0lfice : Survey lgo. 1 613,26,27, Banjitnagar - 389 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefax : +9 t (2678) 2481 53
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Details
regarding
change in

management
control in listed

or resulting
company
seeking listing if
any

Not applicable as there is no change in management and control of the Companies
pursuant to the scheme

VADODARA

{<

For Gujarat Fluorochemicals Limited

?-fl/t*/
Bhavin Deeai

Company Secretary

Place:Vadodara

Date:01-01-2019

Email: bvdesai@gfl.co. in
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Annexure 1B

Details of Promoterc of GFL 1 along with their PAN

Details of Promoters of GFL 2 along with their PAN

For Gujarat Fluorochemicals Limited

Bhavin Desai

Gompany Secretary

Begd. 0ffice : Survey ilo. 1613,26,27, Banjitnagar. 38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefax: +91 126781 248153

Delhi Office : Inox Tower, 17 Sector 16A, toida-201 30t, lP Tet.: +91 (1201 6149600 Fax: +91 (1201 6149610

Mumhai 0ffice : 68, Jolly Maker Ghambers l!, ilariman Point. Mumbai -400 021, Tel. : +91 .22122026314, Fax: +91 122122025588

flrt*t,r

1 Mvek Kumar Jain AAAPJ4588L
2. Devendra Kumar Jain AAAPJ4761D
3. AAJPJ5851 DPavan Kumar Jain
4. Siddharth Jain ACYPJTOS3L

5. Devansh Jain AFTPJlO36R
6. Kapoor Chand Jain AAAPJ4T6OC

7 Nandita Jain AAFPJ7529N

8. Hem Kumari AAIPK4727A

9. Nayantara Jain ACDPJ4338B

10. Sita Devi AADPD8148H

lnox Leasing And Finance Limited AAACI1954L11.
Devansh Trademart Llp AALFD4O2SD12.

AAFFa2542C13. lnox Chemicals Llp
ACVFS1248KSiddhapavan Trading Llp14.
ACVFS1524LSiddho MalTrading Llp15.

AAACG6725H1 Gujarat Fluorochemicals Limited
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Annexure {G

Details of Directors of GFL { along with their DIN & PAN

Details of Directors of GFL 2 along with their DIN & PAN

For Gujarat Fluorochemicals Limited

Bhavin Desai

Company Secretary

Regd.0{fice : Survey tgo. 1613,26,27, Banjitnagar. 38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefax: +91 126781 248153

Delhi office : lnox Tower. l7 Sector 16A, lloida-201 301, lP Tel.: +9t (1201 6149600 Fax: +91 1120) 614S010

Mumbaigff6e : GB, Jolly Maker Ghambers ll, ilariman Point, Mumbai-400 021, Te!.: +91 122122026314, Fax: +9t {.22l.22025588

Qrlrvu'

1 Chandra Prakash Jain 0001 1964 AAKPJOs9OM

2. Shanti Prashad Jain 00023379 AADPJ8594K

3. Devendra Kumar Jain 00029782 AAAPJ4761D
AAAPJ4588L4. Mvek Kumar Jain [.fifiP.pEEF]

5. Pavan Kumar Jain 00030098 AAJPJ5851D
ABAPA5435G6. Deepak Ranjit Asher 00035371
AEVPSO2sOD7 Dinesh Kumar Sachdeva 00050740
AAAPS7127G8. Shailendra Swarup 00167799

00206807 AACPLOOSgN9. Om Prakash Lohia
0701 3468 AAHPD3457H10. Rajagopalan Doraiswami
07156852 AFABP8846A11. Vanita Bhargava
07167198 ACKPB2417J12. Anand Rambhau Bhusari

AAKPJOS9OM0001 19641 Chandra Prakash Jain
00023379 AADPJ8594K2. Shanti Prashad Jain

AAAPJ4761D000297823. Devendra Kumar Jain
00029968 AAAPJ4588L4. Vivek Kumar Jain
00030098 AAJPJ5851D5. Pavan Kumar Jain

ABAPA5435G000353716. Deepak Ranjit Asher
00050740 AEVPSO2SOD7 Dinesh Kumar Sachdeva

AAAPS7127G001677998. Shailendra Swarup
AACPLOOSgN002068079. Om Prakash Lohia
AAHPD3457H0701 3468Rajagopalan Doraiswami10.

07156852Vanita Bhargava11
ACKPB2417J0716719812. Anand Rambhau Bhusari

VADODARA
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Annexure - 2

Date: 0'1-01-201 9

To

The General Manager

Department of Corporate Services

National Stock Exchange of lndia Limited

Exchange Plaza, 5h Floor,

Plot No. C/1, G Block

Bandra Kurla Complex

Mumbai - 400051
NSE script code: GUJFLUORO

Dear Sir,

Sub: Application under Regulation 37 of the SEBI (Listing Obligations and Disclosure

Requirements), Regulations, 2015 for the proposed Scheme of Arrangement between

Gujarat Fluorochemicals Limited ("the Demerged Company" or "GFL .|") and INOX

Fluorochemicals Limited ("the Resutting Company" or "GFL 2") and their respective

shareholderc ("the Scheme")

In connection with the above application, we hereby confirm that:

1. The proposed scheme of arrangement to be presented to any Court or Tribunal does not in any way

violate or override or circumscribe the provisions of the SEBI Act, 1992, the Securities Contracts

(Regulation) Act, 1956, the Depositories Act, 1996, the Companies Act, 1956 / Companies Act, 2013,

the rules, regulations and guidelines made under these Acts, the provisions as explained in Regulation

11 of the SEBI (Listing obligations and Disclosure Requirements) Regulations,2015 and the

requirements of SEBI circulars and BSE Limited and the National Stock Exchange of lndia Limited.

2. The draft scheme of anangement together with all documents mentioned in Para l(AX7)(a) of SEBI

Circular no. CFD/DlL3tClN2Ol7l21 dated March 10,2017, has been disseminated on company's

website aS per Website link given hereunder:

https://www.qfl.co. in/Scheme of Arranoement Demeroer. oho

Begd. 0ffice : Survey ltlo. 1613,26,27, Baniitnagar - 389 380, Taluka Ghoghamba, Dist. Panchmahals,

IiIffi 0ffice : tnox Tower, l7 Sector 16A, toida-201 30t, !P Tel. : +91 (1201 6149600 Fax: +91 {1201

+

l{
ARAVADOD

Mumbai 0ffice : 08, Jolly Maker Ghambers ll, [Iariman Point, Mumbai '400 021, Tel': +91 122122026314,tax:

2481 53
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3. The company shall disclose the observation letter of the stock exchange on its website within 24 hours

of receiving the same.

4. The company shall obtain shareholders' approval by way of special resolution passed through postal

balloU e-voting as mentioned in clause 17.1.2, page no. 34 of the draft scheme (if applicable).

Further, the company shall proceed with the draft scheme only if the vote cast by the public

shareholders in favor of the proposal is more than the number of votes cast by public shareholders

against it. - NOT APPLICABLE

5. In case of Unlisted company/ies being involved in the Scheme of Arrangement:

a. The Company shall include the applicable information pertaining to the unlisted entity/ies involved

in the scheme in the format specified for abridged prospectus, certified by a SEBI Registered

Merchant Banker, as provided in Part E of Schedule Vl of the SEBI (lssue of Capital and

Disclosure Requirements) Regulations, 2018, in the explanatory statement or notice or proposal

accompanying resolution to be passed sent to the shareholders while seeking approval of the

scheme and the same shall be submitted to Stock Exchanges.

b. The percentage of shareholding of pre-scheme public shareholders of the listed entity and the

Qualified lnstitutional Buyers (AlBs) of the unlisted entity, in the post scheme shareholding pattem

of the "merged" company on a fully diluted basis shall not be less than 25%.

6. The documents filed by the Company with the Exchange are same/ similar/ identical in all respecl,

which have been filled by the Company with Registrar of Companies/ SEBI/ Reserve Bank of lndia,

wherever applicable

l. There will be no alteration in the Share Capital of the unlisted transferor company from the one given

in the draft scheme of arrangement'- Not applicable.

For Gujarat Fluorochemicals Limited

Afi/w
Bhavin Desai
Company Secretary

Regd. Oflice : Survey t1o. I 813,26,27, Banjitnagar . 389 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefax : + 9l (26781 248 1 53

Delhi 0ffice : lnox Tower, 17 Sector 16A, tloida'201 301, lP Tel': +91 (120) 6t4S600 Fax : +91 (120) 6l4S6t0

Mumbai gllice : 68, Jolly Maker Ghambers ll, ilariman Point, Mumbai-400 021, Tel.: +91 122l.22926314, Fax: +91 122l.22025588

VADOCARA
l{

*



INOX Fluoroihernicals Lirnitsd
AtlS'l'owcrs. 2nd Floor, Old Padra Road. Vadodsra 3g0 00?

l"elephone: +91 (265) 6198lll lrax : +ql (265) 23t0 3t2

Annsxuro. $

01-01-2019

To,

Listing Department

The National Stock Exchange of lndia Limited

Exchange Plaza, Bandra Kurla Complex,

Bandra (East),

Mumbai - 400051.

NSE Symbol: GTUFLUORO

Ref: Application under Requlation 37 of the SEBI (Llstino Oblloatlons and DiscloEuro

Reouirements). Resutations. 2015 for the proposed Scheme of Ananoement bsfrileen Gqiqrat

Fluorochemicals Limited ("the Demerqed Gomoanv" or "GFL {") and lnox Fluorochemioalg

Limited ("the Resultinq Comoanv" or "GFL 2"1 and their reeoectlye shsreholders ("ths

Scheme")

ln connection with the above application, I Dinesh Kumar Sachdeva, Director of the Resulting

Company (The Company) hereby confirm that:

1. There shall be no change in the shareholding pattern or control in the company between the

record date and the listing which may affect the status of this approval.

2. The equity shares sought to be listed are proposed to be allotted by the company to the holdere of

securities of a listed entity (transferor entity) pursuant to a Scheme sanctioned by a National

Company Law Tribunal under Section 230-232 of the Companies Act, 2013.

3. At least 25o/o ot the post scheme paid up share capital of the resulting entity shall comprise of

shares allotted to the public holders in the demerged entity.

4. The Company will not issue/reissue any shares, not covered under the Draft scheme.

5. As on date of this confirmation there are no outstanding warrants/ instruments/ agreements which

give right to any person to take the equity shares in the Company at any future date.

6. The draft scheme of arrangement together with all documents mentioned in SEBI circular has

been disseminated on the website of Gujarat Fluorochemicals Limited,

Rqlstered ouice: Sumey No 16/3,26 & 27, Ylllage Ranfinagor, Taluko
Telephone: +91 (2678) 21815i Ftu: +91 (2678) 21E153

CIN : U213 01GJ20 I I PLC I 0 5179



NOX Fluorochemicals LimiM
AIIS]'owers.2nd Floor, Okl Parlra $toatl. Vadodara 39CI 007
'[elephone: +91 (265) 619Slll lrax : +91 {265) 2310 312

being the parent tisted entity, s$ per the link given hereunder:

https: //www. gf l. co. i n/Scheme_of_Arran ge6s1r*Demerger. php

7. The shares of the transferee entity issued in lieu of the locked-in shares of the transfaror entlty are

subjected to the lock-in for the remaining period.

8. Name and PAN of the following along with th6 dctails of disciplinary action tsken if any by any

regulatory authorities against: No disciplinary action$ are takBn against any of the helow namcd

companies:

9. The percentage of shareholding of pre-scheme public shareholders of the listed entity and the

Qualffied lnstitutional Buyers (alBs) of the unlisted entity, in the post scheme shareholding

pattem of the "merged" company on a fully diluted basis shall not be less than 25olo.

For lnox Fluorochemicals Limit

Dinesh Kumar Sachdeva

Director

Regtslered ffice: Survq No 16/3,26 & 27, Vittage Ranjltntgar, Tabko Ghoghomba, Dls/rlcl Panchrnahal

Telephone: +91 (2675) 21E153 Fax: +91 (2678) A8153
CI N : Ul13 (MG,J 20 I E P LC I 05 4 7 9

Sr. No. Particularc Name and PAN

1 Company lnox Fluorochemicals Limited - PAN : AAFC|0903C
2. Companies under

management
same Gujarat Fluorochemicals Limited - PAN A/v\CG6725H

lnox Wnd Limited - PAN: AACC|0597B
lnox Leisure Limited - PAN: AAAC|6063J
lnox Renewables Limited - PAN: AACC|4628K
lnox lnfrastructure Limited - PAN: MBCI6543A
Gujarat Fluorochemicals Americas LLC
Gujarat Fluorochemicals Singapore Pte. Limited

Gujarat Fluorochemicals GmbH

3. Promoters and promoting

companies
Gujarat Fluorochemicals Limited - PAN AAACG6T25H

4. Directors of the Company Refer Annexure 3A
5. Companies promoted by the

promoters of the company
ReferAnnexure 38

6. Subsidiaries and Associate
companies

None

' ffi"ffiw]';n..



Ih{OX Fluorochemicals Limited
ABS'lbwers, ?nd l"loor. Okl Paclra Ruael. Vsde*lurn 3g0 {)0?

1'elephonc: +91 (265) 6198I I I fax : +9t (2S-{} ?3t(} 3I2

Annsxure 3A

Details of Directors of GFL 2 along with their Otru a peff

Annexure 38

Companies promoted by the promoters of the company

For lnox Fluorochemicals Limit

Dinesh Kumar Sachdeva

Director

Reglstered otJice: Sumelt lJs t6/3,26 & 27, Wlage RanJitnogor, Taluka Ghoghomba, Distrid Panchmahal
Telephone: +91 (267E) 21E153 Fqx: +91 (2678) 248153

CIN: U213NGJ20| SPLCI 05479

p-f-,Nl iName of ths,Bgard:of Dlmctors

1. Chandra Prakash Jain 0001 1964 AAKPJOSgOM
2. Shanti Prashad Jain 00023379 AADpJSSg4t(
3. Devendra Kumar Jain 00049782 AMPJ47S1D
4. Mvek Kumar Jain 00029968 AAAPJ4588L
5. Pavan Kumar Jain 00030098 MJPJ5851D
6. Deepak Ranjit Asher 00035371 ABAPA5435G
7. Dinesh Kumar Sachdeva 00050740 AEVPSO2sOD
8. Shailendra Swarup 00167799 AAAPS7127G
9. Om Prakash Lohia 00206807 AACPLOOSgN
10. Rajagopalan Dorqiswami 07013f68 AAHpDA4STH
11. Vanita Bhargava 07156852 AFABP8846A
12. Anand Rambhau Bhusari 07167198 ACKPB2417J

SI;No. Name ofthp,QorepanV PAN
1 lnox Wind Limited AACCt0597B
2. lnox Leisure Limited AAACI6063J
3. lnox Renewables Limited AACC|4628K
4. lnox lnfrastructure Limited AABCI6543A
5. Gujarat Fluorochemicals Americas LLG Not Applicable
6. Gujarat Fluorochemicals Singapore Pte.

Limited
Not Applicable

7 Gujarat Fluorochemicals GmbH Not Applicable

Vadodara
5

*
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Annexure - 4

Date:01-01-2019
To

The GeneralManager

Department of Corporate Services

NationalStock Exchange of tndia Limited (NSE)

Exchange Plaza, Sth Floor,

Plot No. C/1, G Block

Bandra Kurla Complex

Mumbai - 400051
NSE script code: GUJFLUORO

Dear Sir,

Sub: Applicataon under Regulation 37 of the SEBI (Listing and Obtigations and Disclosure

Requirements) Regulations, 2015 for the proposed Scheme of Arrangement between Gujarat

Fluorochemicals Limited ("Demerged Company" or "GFL 1") and INOX Fluorochemicals Limited
("Resulting Company" or "GFL 2") and their respective shareholderc (.,the Scheme)

It is hereby certified that the draft Scheme of Anangement between Gujarat Fluorochemicals Limited ('the

Demerged Company'or'GFL 1') and INOX Fluorochemicals Limited ('the Resulting Company'or'GFL 2')

and their respective shareholders ("Scheme") does not, in any way violate, override or limit the provisions

of securities laws or requirements of the Stock Exchange(s) and the same is in compliance with the

applicable provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and

this circular, including the following:

Regd. [ffice : Survey ttlo. 1613,26,27, Banjitnagar-38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat.

Delhi0ffice :lnoxTower,tTSectorl6A,tloida-201301,lP lel.:+91(t20)Dt4S600tax:+91(l20l6149610

Sr Reference Particulars Compliance
1 Regulations 17 to 27 of

LODR Regulations

Corporate governance

requirements

Complied

2 Regulation 11 of LODR

Regulations

Compliance with securities

laws

Yes, Complied since it does not violate,

override or limit the provisions of Securities

Laws or Requirement of the Stock

Exchange.
Zz*_

Mumbai [fiice : 68, Jolly Maker Ghambers ll,lUariman Point, Mumbai.400 021, Tel.: +91 122122026314, tax: +91 l22l

153
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188 Tmn tnd Hoo. 0H Frfrr ftir4 Udo&n - t{0 ffi7. tohrrt, htra' :

Requirements of SEBI circular CFD/DIL3/C\N2017l21dated March 10,2017 read with SEBI Circular no.

CFD/DlL3/CtRn01glz dated January 3, 2018

(a) Para (!XAX2)
Submission of documents

to Stock Exchanges

Yes, Complied.

The documents have been submitted vide

our application dated 19h December,2018

with BSE Limited and NSE

(b) Para (l)(A)(2) Conditions for schemes

of arrangement involving

rrnlielar{ anfiticc

Yes, willbe complied

(c) Para (!XAX4) (a)
Submission of Valuation

Report

Yes, Complied and the share entitlement

report is attached as Annexure 2

(d) Para (|XAXS) Auditors certificate

regarding

compliance with

Accounting

Standards

Yes, Complied and the auditors

certificate is attached as Annexure 7

(e) Para (l)(A)(e) Provision of

approvalof public

shareholders

through e-voting

The requirement relating to

provisions of approval of Public

shareholders through e-voting is

not required, undertaking from the

Auditor clearly stating the reasorui

for non -applicability of sub Para

I(AXgXa) is attached as

AnnexuregA.

VADODARAgh;vinbessi Vle*

.ComPanYSccretorY ffurdnf

Begd. 0flice : Survey tlo. 1613,26,27, Banjitnagar-389 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telelax: +91 (26781 248153

Delhi 0ffice : lnox Tower, 17 Sector 16A, ttloida-201 301, lP Tel. : +91 1120) 6149600 Fax: +91 |t201614 610

Mumbai[ffice : 68, Jolly Maker Ghambers Il, llariman Point, Mumbai-400 021, Tel.: +91 122l.22026314, Fax: +91 122t.22025588
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Gtt : t2ll l0 8Jllt, ?l,C@3ilz . Enril ! cfi.Get0roJtr r Wd: uw.!0.co-hr
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C.r{ligd fist the transadions/accdr*ting Bsatmenl proyided in the draft &fterna ol Anangerncnt

bgfri,Hon Gujanat Fluorochemicals Lirnited ('the Demerged Company' or 'GFL 1') and INOX

Flrpmdremlcah Llmited (ttre Reeutfrg Cornpart' s 'GFL ?) and &elr taspes'tivo ahareil€ildBrs

('$$sne'l mmp$ance wifr all lhe Accm$ting $lan&rds amlicebb to a liatad entity.

Vlv* Kumar

Chlof Finencial Officer iJ[iti'i5 gl'iiif U luet$t

Begd. 0ffice : Survey 1tlo. 1613,26,27, Ranjitnagar-38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telelax : +91 126781 248153

Delhi 0flice : tnox Tower, 17 Sector l6A, tloida. 201 301, lP lel.: +91 (120) 6143600 Fax: +91 11201 6l4SGl0

Mumbai Office : 68, Jolly Maker Ghamhers !1, fUariman Point, Mumbai -400 021, Tel. : +91 122122026314, [ax: +91 122122025588



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 

To, 
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 
. ; (_~ \) _··" 

-- ··~- _; •_ - _ --_ - - - - - f 3 - BS r- ) 
; GUJARAT _._/ 
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;.~.-.·.·.·iL.' .. :pwt., ... ,_· .... :.: ~'J!l .. f#t~.~.·,.· .. 1.-~···,lf.·)1~ .. Q..· .. 1•• . .._, .··•. cjna ..... 1 .. ~.,'~~.9-~n •. :T.· alil"° Ghn,ib .. ~.!11.ba,.Dlst P11nchmah11la, Gujarat. Telctu: ~91 l21l78l 1411153 ~.ttl;ltl'Jt~ ::';~JIIl~~.r~7~~~t•;f{~~2l1 ~~MP· T4li~+BH12Dl•l5'f(9600 f11x: +01112010149510 
~1!\i~~PrJ.ol\YAM~-[:pij\'IJ!~~;N.11rtma11·Pclnt.Momh1l ·400 021, Tel.; +91IZZI22026314, Fax: -1-91 (Z2l 2Z0255BB 

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. 

GUJ?··DAT 
. FLU~~CHEMICALS 

, -TED 

= .. - 



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 

GlJJAJMJ' 
B.LtIG>llOCHEMICALS 
LM';fED 



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. 

GUJARAT 
FLUOROCHEMICALS 
LIMITED 
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PATANKAR
& ASSOCIATES
Chartered Accountants

Office No. 19 to 23, 4th floor, 'Gold Wings',
S.No. 118/A, Plot No.543, Sinhgad Road,
Parvati Nagar, Pune - 4'l 1030

Telefax : O20 - 24252117 | 24252118
email : sanjay@patankarassociates.com

INDEPENDENT AUDITOR'S REPORT ON THE CONDENSED INTERIM FINANCIAL STATEMENTS OF INOX

FLUOROCHEMICALS LIMITED FOR THE PERIOD FROM 6TH DECEMBER 2018 TO 12TH DECEMBER 2O\8

To,

Board of Directors
INOX Fluorochemicals Limited,
Survey No 16/3 2627 Ranjitnagar,
Ghoghamba Taluka, Panchmahal
Gujarat - 389380 India.

We have audited the accompanying Condensed Interim Balance sheet as at L2th December 2018 and

Condensed Interim Statement of Profit and Loss for the period from 6th December to 12th December

2018 of Inox Fluorochemicals Limited ('the Company') and explanatory information (together "the

condensed interim financial statements").

Management's Responsibility for the Condensed Interim Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in

accordance with the accounting principles generally accepted in India, including the AccountinB

Standards (lnd AS) prescribed under Section 133 of the Companies Act, 2013 relevant to preparing

such financial statements. This responsibility includes the design, implementation and maintenance

of internalcontrol relevantto the preparation and fair presentation of the financialstatements that is

free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the financial statement based on our audit. We

conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered

Accountants of India (lCAl). Those Standards require that we comply with ethical requirements and

plan and perform the auditto obtain reasonable assurance about whetherthe financial statement is

free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures

in the financial statements. The procedures selected depend on the auditor's judgment, including the

assessment of the risks of material misstatement of the financial statement, whether due to fraud or

error. In making those risk assessments, the auditor considers internal control relevant to the entity's

preparation and fair presentation of the financial statement in order to design audit procedures that

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the entity's internal controls. An audit also includes evaluating the appropriateness

of accounting policies used and the reasonableness of accounting estimates, if any, made by

management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained

for our audit opinion.

is sufficient and appropriate to provide a basis
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Opinion

In our opinion, the financial statements present a true and fair view in accsrdance with the accounting
principles generally accepted in India, including the Accounting Standards (tnd AS) prescribed under
Section 133 of the Act, relevant to preparing such financial statements, of the financial position of the
Company as at 12th December 2018 and of the financial performance of the Company for the period
from 5th December 2018 to 12th December 2018.

For Patankar & Associates
Chartered Accountants
Firm Registration No. 107628W

Pa rtner
Mem. No.049051

Place: Pune

Date: 27th December 2018



Inox Fluorochemicols Limited
CIN ; U24304GJ20t gptC 105479,

Reglstered offlce: l6/3.26 & 27, Villoge Ronjiinogor, Toluko Goghombo. Dlstrlct ponchmohols. Gujorot 389 380

CONDENSED INTERIM BALANCE SHEET AS AT I2IH DECEMBER 20 I8

Sr.

No. Porticulors
As ot

lZth December,
2018

ASSETS

(l) Current ossels
(o) Flnonclql ossets

(l) Cosh & cosh equivolents

Tolol Assels

EOUITY & LIABILITIES

Equity
(o) Equlty shore copltol
(b) Other equlty

LIABITITIES
(l) Currenl lloblltlles

(o) Flnonclol lloblttttes
(l) Other current finonclol liobiliiles

Totol Equlty & Llobilllles

Sub-totol

Sub-totol

Sub-totol

1.00

I.00

IJ .JO

L00

t.00

CONDENSED INTERIM STATEMENT OF PROFIT AND IOSS
FOR THE PERIOD FROM 6rH DECEMBER, 20tA to I2rx DECEMBER,20tB

(Rs.in Lokhs)

Sr.

No. Porllculors

6th December,
2018 to

l2tt'December,
20t8

I

ll

ilt

IV

V

VI

vtl

Toiol Income
Expenses

Prellmlnory expenses wrltten off

Tolol expenses

Loss belore lox (l-l1l)

Tox expanse

Loss for lhe perlod (lll-lv)

Olher comprehenslve Income

Tolol comprehenslve Income 1V+Vl)

036

0.36

(0,s6)

(0.36)

E{'P'f*rtl 91 li

______19,36)_



Dgcembar 2018:

Inox Fluorochemlcols Llmlted ("ihe Compony") ls Incorporoted on 6n December 20.l8 ond is o wholly
owned subsidlory of Gujorot Fluorochemlcols Llmlted ("the Holdlng Compony"). The Boord of
Directors of lhe Holdlng Compony hove opproved, subject to opprovol of lts shoreholders ond
credltors, ond other regulotory opprovols os moy be requlred, Includlng lhose of the Stock
Exchonges, SEBI ond the Hon'bte Notlonol Compony Low Boord Tribunol, q scheme for the demerger
of lts chemlcol buslness Into Inox Fluorochemlcols Llmlied, Pursuont to the soid scheme of demerger,
the chemlcol business underfoklng of the Holding Compony will be demerged io Inox
Fluorochemlcols Llmlted wlth effect from the oppointed dote vlz. lsr Aprll 20.l9, Further, ol the
shoreholders of GuJorot Fluorochemlcols Limlted, wlll be lssued one fulty pold up equlty shore of Re I
eoch of Inox Fluorochemlcols Llmlted, for every one fully poid up equlty shore of Re I eoch held by
them in Gujorot Fluorochemlcols Llrnlted ond slmultoneously the exlstlng shore copltol of Rs I loklr of
Inox Fluorochemicols wlll sfond concelled,

These condensed Interlm flnonclol stotements, comprlslng of the condensed Interim bqlonce sheet
os of l2tn December 2018 ond condensed Interlm stotement of proflt ond loss occount for the perlod
from 6h December 2018 to l2rn December 20'18. ore speclflcolly prepored for the purpose of
submlsslon to stock exchonges ond other regulotory outhoritles ln pursuonce of the oforesold scheme
of demerger.

As per our report of even dote
For Potonkor & Assoclotes

Chortered Accountonts
Flrm Regislrollon No, 107628W

S S Agrowol
Portner

Dote: 27n December. 20lB

On beholf of the Boord of Dlrectors
For Inox Fluorochemlcols Limlied

D, K. Sochdevo
Dlrector
Ploce: Vododoro
DoteT2Tlh.December;'2018 -


