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To,

Board of Directors

Gujarat Fluorochemicals Limited,
Survey No 16/3 26 27 Ranjitnagar,
Ghoghamba Taluka, Panchmahal
Gujarat - 389380 India.

Independent auditor's certificate in respect of Pre-scheme net worth' of Gujarat Fluorochemicals
Limited {'the Company’)

1. This certificate is issued in accordance with the terms of our engagemeant with Gujarat Fiuorochemicals
Limited having its registered office at Survey No 16/3 26 27 Ranjitnagar, Ghoghamba Taluka,
Panchmahal Gujarat - 389380 India and for the purpose of Scheme of Arrangement between Gujaral
Fluorochemicals Limited (“the Demerged Company” or "the Company” or “GFL 1"} and INOX
Fluorochemicals Limited {“the Resulting Company” or “GFL 2"} and their respective shareholders
{hereinafier referred to as 'the Scheme’).

2. A Statement containing details of pre-scheme net worth as at 30th September, 2018, duly signed by
the authorized signatory of the Company ('the Statement”) is annexed, which we have inilialed for

identification purposes anly.

Management's Responsibility

3. The preparation of the Statement is responsibility of the Management of the Company including the
preparation and maintenance of ali accounting and other relevant supporting records and documents.
This responsibility includes the design, implementation and maintenance of internal controls relevant to
the preparation and presentation of the Statement and applying an appropriate basis of preparation and
making estimates that are reasonable in the circumstances.

4. The Management is also responsible for ensuring adherence that the details in the Statement are

correct.

5. The pre-scheme net worth of the Company has been fraced from and calculated based on the Limited
Review Financia! Statements of the Company 8s on 30" September, 2018 by the Management,




Independent Auditor’'s Responsibility

8.

ft is our responsibility to provide reasonable assurance that the amounts in the Statement in respect of
pre-scheme net worth of the Company have been correctly extracted from the Limited Review Financiaf
Statements as on 30" September, 2018 prepared in accordance with Indian Accounting Standards
notified under Section 133 of the Companies Act 2013, read together with paragraph 7 of the
Companies {Accounts) Rules, 2014 (Ind AS).

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes (Revised 2016) (the “Guidance Note®) issued by the Institute of
Chartered Accountants of India {(ICAl) and Standards en Auditing specified under Section 143(10) of
the Companies Act 2013. The Guidance Note requires that we comply with the ethical requirements of
the Code of Ethics issued by the ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Controf (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and

Other Assurance and Related Services Engagements.

Opinion

8.

Based on our examination, as above, we are of the opinion that the amounts in the Statement in respect
of pre-scheme net worth of the Company has been correctly extracted from the Limited Review

__Financial Statements as on 30" September, 2018 prepared in accordance with Ind AS,

\\\.. _.

Restriction on Use

10.

The Ceriificate is provided at the specific request of the Company in connection with the above Scheme
and for the purpose of onward submission to the National Stock Exchange of India Limited and other
reguiatory authorities including Securities and Exchange Board of tndia and should not be used by any
other person/ authority or for any other purpose. Accordingly, we do not accept or assume any Fability
or any duty of care for any other purpose or to any other person to whom this Ceriificate is shown or

into whose hands it may come without our prior consent in writing.

For Kulkarnl and Company,
Chartered Accountants

Firm Registration No.: 146858W

s

Aditya Talaviikar

Partner

Membership Number: 130432
Place: Pune

Date: 13 December 2018
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a Statemont of Nat Worth of Gujarat Fluorachamicals Limited (“tha Company™}

1. Net Worth:- The computation of pre-scheme net-worth of the Company has been reproduced below:

Particulars Rs.in lacs
Equity share capital (A) ' 1068.50

["Reserves created out of profits
1 Other equity as at 30 September 2018 as per limited review 399795.11
1 financlal statements

' Less; Capital reserve 12827.46
Less: Capital redemption reserve §9.30
| Less: Cash flow hedge reserve 186.00 - -
‘| Reserves created out of profits (B) » 386722.35
Net worth (A + B} 3876820.85

Note: Any reserve created out of revaluation of assets, write back of depreciation and

amalgamation to be adjusted from net worth

Plat e, 4576
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MNotes:

1. The figures have been arrived on the basis of figures exiracted from Limited Review Financial
Statements as on 30" September, 2018 prepared in accordance with indian Accounting Standards
notified under Section 133 of the Companies Act 2013, read together with paragraph 7 of the
Companigs {Accounis) Rules, 2014 {ind AS).

2. For the purpose of above calculation, following definition of, “net worth” as defined in the check list
of National Stock Exchange in respect of list of documents {0 be submitted for obtalning approval
under Regulation 37 of the SEBI (Listing Obligations and Disclosure Regulation) 2015, as amended,
has been considersd.

Networth = Equity Share Capital + Free Reserves** - Miscellaneous Expenditure written ofi, along
with the detafled working
* rren Reserves {o be considersd as per Section 2(43) of the Companias Act, 2013,

F_ Gujarat Fluerochemicais Limited

Authorised Person

Place: Vadodara
Date: 13 December, 2018

Shree Vishau Complex) ¥
5. No. 120401208 ™=
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Dolhi Office  : Inox Tewer, 37 Sector 16A, Noida - 201301, 1P Tel.: +91{120) 6149600 Fax: +91(120) 6145610
Mumbai Office : 68, Jolly Maker Chambers Il, Nariman Point, Mumbai - 400 021, Tel.: +81 (22) 22028314, Fax: +81 (22) 22025588
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To,

Board of Directors

Gujarat Fluorochemicals Limited,
Survey No 16/3 26 27 Ranjitnagar,
Ghoghamba Taluke, Parnchmahal
Gujarat - 389380 India.

Independent auditor's certificate in respect of Post Scheme net worth of Gujarat Fluorochemicals
Limited (‘the Company')

1. This certificate is issued in accordance with the terms of our engagement with Gujarat Fluorochemicals
Limited having its registered office at Survey No 16/3 26 27 Ranjitnagar, Ghoghamba Taluka,
Panchmahal Gujarat - 389380 India and for the purpose of Scheme of Arrangement between Gujarat
Fluorochemicals Limited {"the Demerged Company” or "the Company” or "GFL 1"} and INOX
Flucrochemicals Limited (“the Resulting Company” or "GFL 2%) and their respective shareholders
{hereinafter referred to as 'the Scheme’).

2. A Slatement containing details of post-scheme net worth as at 30" September, 2018, duly signed by
the authorized signatory of the Company (‘the Statemeni™} is annexed, which we have initialed for
identification purposes only.

Management’s Responsibility

3, The preparation of the Statement is responsibiiity of the Management of the Campany including the
preparation and maintenance of all accounting and other relevant supporting records and documents
This responsibility includes the design, implementation and maintenance of internal controls relevant to
the preparation and presentation of the Slatement and applying an appropriate basis of preparation and
making estimates that are reasonable in the circumstances.

4.  The Management is also responsible for ensuring adherence that the details in the Stalement are

correct.

5. The post-scheme net worth of the Company has been traced from and calculated based on the Limited
Review Financial Statements of the Company as on 30" September, 2018 by the Management.

independent Auditor's Responsibility
6. Itis our responsibility to provide reasonable assurance that the amounts in the Statement in respect of
post-scheme net worth of the Company have been correctly extracted from the Limited Review




Standards notified under Section 133 of the Companies Act 2013, read together with paragraph 7 of
the Companies {(Accounts) Rules, 2014 (Ind AS).

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes {Revised 2016) (the "Guidance Note") issued by the Institute of
Chartered Accountants of India (ICAl) and Standards on Auditing specified under Section 143(10) of
the Companies Act 2013. The Guidance Note requires that we comply with the ethical requirements of
the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard or Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial tnformation, and
Other Assurance and Related Services Engagements.

Oplnion

9.

is 1 April 2019, as per the proposed Scheme.

Based on our examination, as above, we are of the opinion that the amounts in the Statement in respect
of post-scheme net worth of the Company has been correctly extracted from the Limited Review
Financial Statements as on 30" September, 2018 prepared in accordance with Ind AS and after giving
effect to the proposals in the Scheme. The present post-scheme net worth of the Coempany is computed
on the basis of the Limited Review Financial Statements of the Company as on 30 September, 2018
and the actual post-scheme net worth of the Company will be determined on the appoinied date which

Resiriction on Uss

10.

The Certificate is provided at the specific request of the Company in connection with the above Scheme
and for the purpose of onward submissicn to the National Stock Exchange of tndia Limited and other
regulatory authorities including Securifies and Exchange Board of india and shouid not be used by any
other person/ authority or for any other purpose. Accordingly, we do not accept or assume any liability
or any duty of care for any other purpose or to any other person to whom this Certificate is shown or
into whose hands it may come without our prior consant in writing.

For Kulkarni and Company,
Chariered Accountants

Firm Registration No.: 140959W

frdedek

Aditya Talaviikar hvoa Vishng Compler) 3 1
Partner 8 No. 120AN208 | |
Membership Number: 130432 Pll o, S45/6 /
Place: Pune Sinhgad Road,

Date: 13 December, 2018

Pune-411030
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A Statement of Not Worth of Guiarat Fluorochemicals Limited {“the Company”}

1. Net Worth:- The computation of post-scheme net-worth of the Company has been reproduced

below:
Particulars Rs.inlacs
Equity share capital {A) 1098.50

Reserves created out of profits

Other equity as at 30 September 2018 as per limited raview B4000.86

financial statements

Less: Capital redemption reserve 59.30

Reserves created out of profils (B) 83941.56
Net worth (A + B} B5040.05

Note: Any reserve created out of revaluation of assels, write back of depreciation and

amalgamation o be adjusted from net worlth

Sheoa Vishi Complex, =
& No. 120811208
Pt 54815 %]
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Notes:

2. The figures have been amived on the basis of figures extracted from Limited Review Financial
Sta_temems as on 30" Seplember, 2018 prepared in accordance with Indlan Accounting Standards
notified under Section 133 of the Companies Act 2013, read together with paragraph 7 of the
Companies (Accounts) Rules, 2014 (Ind AS).

3. Forthe purpose of above calculation, following definition of, "net worth™ as defined in the check list
of Natlonal Stock Exchange in respect of list of documents to be submitted for obtalning approval
under Regulation 37 of the SEBI {Listing Obligations and Disclosure Regulation) 2015, as amanded,
hes been conskderad.

Netwarth = Equity Share Caplial + Free Reserves* - Miscellaneous Expenditure writlen off, along
-with the dstefled working
** Frag Reserves {o be considered as per Section 2(43) of the Companies Act, 2013.

'/li‘or ?ujara’t Fluorochemicals Limited

S

hruv Shah
Authorised Person

Place: Vadodara
Date: 13 December, 2018

flegd. Office  : Survey Nu. 16]3,28,27, Ranjitnagas - 383 380, Taluka Ghoghamba, Dist. Panchmahals, Gujarat. Telefex : +81{2678) 248153
Delhl Offics  : Inox Tower, 17 Sector 1GA, Naida - 201 301, [P Tel.: +91(120) 8149600 Fax: +37 [120) 8148610
Mumbai OHice : 68, Jolly Maker Chambars 11, Nariman Point, Mumbai - 400 021, Te!,; +51(22) 22026314, Fax: +91122) 22025588
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To,

Board of Directors

 INOX Fluorochemicals Limiled,
Survey No 16/3 26 27 Ranjitnagar,
Ghoghamba Taluka, Panchmahal
Gujarat - 389380 India.

Independent auditor’s certificate in respect of Pre-scheme net worth of INOX Fluorochemicals
Limited (‘the Company’)

1. This certificate is issued in accordance with the terms of our engagement with INOX
Fluorochemicals Limited having its registered office at Survey No 16/3, 26 & 27, Village
Ranjitnagar Taluka Ghoghamba District Panchmahal State Gujarat and for the purpose of
Scheme of Arrangement between Gujarat Fluorochemicals Limited (‘the Demerged Company”
or "GFL 17) and INOX Fluorochemicals Limited {“the Resulting Company" or “the Company' of
“GFL 2") and their respective shareholders (hereinafter referred to as ‘the Scheme’),

2. A Statement containing details of pre-scheme net worth as at 12 December, 2018, duly signed
by the authorized signatory of the Company ('the Statement”) is annaxed, which we have
initialed for identification purposes only.

Management's Responsibility

3. The preparation of the Statement is responsibility of the Management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation and maintenance of interna
controls relevant fo the preparation and presentation of the Statement and applying an
appropriate basis of preparation and making estimates that are reasonable in the circumstances,

4. The Management is also responsible for ensuring adherence that the details in the Statement

are correct,

5. The pre-scheme net worth of the Company has been traced from and calculated based on the
Management Certified Financial Statements of the Company for the period from & December,
2018 {being the date of incorporation) to 12 December, 2018 by the Management.




Independent Auditor’'s Responsibility

6.

It is our responsibility to provide reasonable assurance that the amounts in the Statement in
respect of pre-scheme net worth of the Company have been correctly extracted from the
Management Certified Financiat Statements for the period 6 December, 2018 {being the date of
incorporation) to 12 December, 2018 prepared in accordance with indian Accounting Standards
notified under Section 133 of the Companies Act 2013, read together with paragraph 7 of the
Companies (Accounts) Rules, 2014 (Ind AS).

We conducted our examination of the Statement in accordance with the Guidance Note on
Reports or Certificates for Spacial Purposes (Revised 2018) (the "Guidance Note”) issued by
the Institute of Chartered Accountants of India (ICAl) and Standards on Auditing specified under

- Section 143(10) of the Companies Act 2013, The Guidance Note requires that we comply with

the ethical requirements of the Code of Ethics Issued by the ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Control
{SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial

Information, and Other Assurance and Related Services Engagements.

Opinion

8.

Based on our examination, as above, we are of the opinion that the amounts in the Statement in
respect of pre-scheme net worth of the Company has been correctly extracted from the
Management Certified Financial Statements for the period 6 December, 2018 {being the date of

incorporation) to-12-December;-2048-prepared-in-accerdance with-Ind-AS

Restriction on Use

10.

The Certificate is provided at the specific request of the Company in connection with the above
Scheme and for the purpose of onward submission to the National Stock Exchange of India
Limited and other regulatory authorities including Securities and Exchange Board of India and
should not be used by any other person/ authority or for any other purpose. Accordingly, we do
not accept or assume any liability or any duty of care for any other purpose or to any other
person to whom this Certificate is shown or into whose hands it may come without our prior

cansent in writing.

For Patankar & Associates
Chartered Accountants

Firm Registration No. 107628W

Sanjay Agrawal

Partner

Membership No.; 049051
Place: Pune _
Date: 13 December, 2018
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INOX Fluorochemicals Limited

ABS Towers, 2 Floor, Old Padra Road, Vadodara 390 007
Telephone: +91 (265) 6198111 Fax : +91 (265) 2310312

A State_meg; of ug_; Worth of INOX Fluorochemicals Limited (“the Company”}

4. Net Worth:- The computation of pre-scheme net-worth of the Company has been
reproducad below:

Particulars Rs. inlacs
" Equity share capital (A) 1,00

Reserves created out of profits
Other equity as at 12 December 2018 as per management certified accounts (B) {-0.36

Nst worth (A + B) 0.64

smalgamation to be adiustad from net worth

' ef‘

O c

Vadodsal 7]
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Registered office: Survey No 16/3, 26 & 27, Village Ranjitnagar, Taluka Ghoghamba, Bistrict Panchmahal
Telephone: +91 (2678) 248153 Fax: +91 (2678) 248153
CIN: U24304GJ018PLCIOS479
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INOX Fluorochemicals Limited

ABS Towers, 2™ Floor, Old Padra Road, Vadodara 390 007
Telephone: +91 (265) 6198111 Fax : +91 (265) 2310312

Notes:

2. The figures have been amived on the basis of figures extracted from management
certified financial statemenis for the period 6 December, 2018 (being the date of
Incorporation) to 12 December, 2018 prepared in accordance with indian Accounting
Standards notified under Section 133 of the Companies Act 2013, read together with

' paragraph 7 of the Companies (Accounts) Rules, 2014 (Ind AS),

3. For the purpose of sbove calculation, following definition of, “net worth” as defined in the

' ‘check fist of National Stock Exchange in respect of fist of documents to be submitted for

‘obtaining approval under Regulation 37 of the SEBI {Listing Obligations and Disclosure
Regulation) 2015, as amended, has been considered,

* Networth = Equity Share Capital + Free Reserves™ - Miscellansous Expenditure written

~—off-along with-the-detailed-working
** Erog Reserves fo be considered as per Section 2{43) of the Companiss Act, 2013.

For INOX Fluorochemicals Limited

Dinesh Kumar Sachdeva
Director

Place: Vadodara

Date: 13 December, 2018

Registered office: Survey No 16/3, 26 & 27, Village Ranjimagar, Taluka Ghoghamba, District Panchmakhal
Telephone: +91 (2678) 248153 Fax: +91 (26 78) 248153
CIN: UM304GI2018PLCI05479
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__Management's Responsibility

To,

Board of Directors

INOX Fluorochemicals Limited,
Survey No 16/3 26 27 Ranjitnagar,
Ghoghamba Taluka, Panchmahal
Gujarat - 389380 India.

independent auditor’s certificate in respect of Post Scheme net worth of INOX
Fluorochemicals Limited {‘the Company'}

1. This certificate is issued in accordance with the terms of our engagement with INOX
Fluorochemicals Limited having its registered office at Survey No 16/3, 26 & 27, Vilage
Ranjitnagar Taluka Ghoghamba District Panchmahal State Gujarat and for the purpose of
Scheme of Arrangement between Gujarat Fluorochemicals Limited (“the Demerged Company” or
“GFL 1"} and INOX Fluorochemicals Limited ("the Resulting Company” or *the Company” or “GFL
2'") and their respective shareholders (hereinafter referred to as ‘the Scheme’).

2. A Stalement containing details of post-scheme net worth as at 12 December 2018 duly signed

by the authorized signatory of the Company (the Statement”) is annexed, which we have
initialed for identification purposes only.

3. The preparation of the Statement is responsibility of the Management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation and maintenance of internal
controls relevant to the preparation and presentation of the Statement and applying an
appropriate basis of preparation and making estimates that are reasonable in the circumstances,

4, The Management is also responsible for ensuring adherence that the details in the Statement

are correct.

5. The post-scheme net worth of the Company has been traced from and calculated based on the
Limited Review Financial Statements of the Demerged Undertaking of GFL 1 as on 30
September, 2018 by the Management.




independent Auditor's Responsibility

8.  Itis our responsibility to provide reasonable assurance that the amounts in the Statement in
respect of post-scheme net worth of the Company have been correctly extracted from the
Limited Review Financial Statements of GFL 1 as on 30 September, 2018 prepared in
accordance with Indian Accounting Standards notified under Section 133 of the Companies Act
2013, read together with paragraph 7 of the Companies (Accounts} Rules, 2014 {ind AS}, and
after giving effect to the proposals in the Scheme.

7. We conducted our examination of the Statement in accordance with the Guidance Note on
Reports or Certificates for Special Purposes (Revised 2016) ({the “Guidance Note") issued by
the Institute of Chartered Accountants of india (ICA1) and Standards on Auditing specified under
Section 143(10) of the Companies Act 2013, The Guidance Note requires that we comply with
the ethical requirements of the Code of Ethics issued by the ICAI

8. We have complied with the relevant applicable requirements of the Standard on Quality Control
{S8QC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

Opinion

9. Based on our examination, as above, we are of the opinion that the amounts in the Statement in
respect of post-scheme net worth of the Company has been correctly extracted from the Limited
Review Financial Statements of GFL 1 as on 30 September, 2018 prepared in accordance with

e

of the Company is computed on the basis of the Limited Review Financial Statements of the
Demerged Undertaking of GFL 1 as on 30 September, 2018 and the actual post-scheme net
worth of the Company will be determined on the appointed date which is 1% April 2019, as per the
proposed Scheme.

Other matter

10. Attention is drawn to the fact that the limited review financial statements as on 30 Seplember
2018 of Gujarat Fluorachemicals Limited have been reviewed by ancther auditor who expressed
an unmedified apinion on those statements on 14 November 2018, Qur opinion above is based
solely on this limited review report of the other auditor.




Restriction on Use

11. The Certificate is provided at the specific request of the Company in connection with the above
Scheme and for the purpose of onward submission to the National Stock Exchange of India
Limited and other reguiatory authorities including Securities and Exchange Board of India and
should not be used by any other person/ authority or for any other purpose. Accordingly, we do
not accept of assume any liability or any duty of care for any other purpose or to any cther person
to whom this Certificate is shown or into whose hands it may come without our prior consent in
wiiting,

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

Sanjay Agrawat
Parimer
Membership No,: 048051
. Place: Pune

Date: 13 December, 2018




INOX Fluorochemicals Limited

ABS Towers, 2™ Floor, Old Padra Road, Vadodara 390 007
Telephone; +91 (265) 6198111 Fax : +91 {265)2310312

A Statement of Net Worth of INOX Fluorochamicals Limited {“the Company”)

1. Net Worth:- The computation of post-scheme net-worth of the Company has been
reproduced below:

Particutars Rs. in Iacs
Equity share capital (A) 1088.50

‘{ Reserves created out of profits
1"Other equity as at 30 September 2018 as per limited review 314685.75
financial s_tal_emeﬁts of Gujarat Fluorochemicals Limited

-Less: Capitaireserve w4 2588.27-
{ess: Cash flow hedge reserve 186.00
Reseives created out of profits (B) 301914.48
Net worth (A + B) 303012.68

Note: Any reserve created ou! of revaluation of assels, wrile back of depreciation and
amalgamation to be adjusted from net worth

Registered office: Survey No 163, 26 & 27, Village Ranjitnagar, Taluka Ghoghamba, District Panchmahal
Telephone: +91 {2678) 248153 Fax: +31 {2678) 248153
CIN: U24304GJ2018PLCIO5479




INOX Fluorochemicals Limited

ABS Towers, 2° Floor, Old Padra Road, Vadodara 390 007
Telephone: +91 (265) 6198111 Fax : +91 (265) 2310 312

Notes:

2, The figures have been arrived on the basis of figures extracted from the Limited Review
Financial Statements of the Demerged Undertaking of Gularat Fluorochemicals Limited
as on 30 September, 2018 prepared In accordance with Indian Accounting Standards
notified under Section 133 of the Companiss Act 2013, read logether with paragraph 7 of
the Companias (Accounts) Rules, 2014 (Ind AS},

3. For the purpose of above calculation, following definition of, *net worth® as defined in the
check list of National Stock Exchange In respect of list of documents to be submitted for
obtaining approval under Regulation 37 of the SEB! (Listing Obligations and Disclosure
Regulation) 2015, as amended, has been considered.

Networth = Equity Share Capitsl + Free Reserves™ - Miscellanaous Expenditure written
off, along with the detailed working
* Frae Reserves fo be considared as par Seclion 2{43) of the Companies Act, 2013.

For INOX Fluorochamicals Limited

Dinesh Kumar Sachdsva -
Director N 4
Place; Vadodara :
Date: 13 December, 2018

Registered office: Survey No 16/3, 26 & 27, Villige Ranjltnagar, Taluka Ghoghamba, District Panchmahal
Telephone: 91 (2678) 348153 Fax: +91 (2878) 248153
CIN: U24304GI2018PLTCIGS4TS




