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

tr
GUJARAT
FLUOROCHEMICALS
LIMITED

, ,- ,. , ,.tarc+S,lt0$llt03le, tEt
Gil: a a

Date: December27,2018

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

NSErLrSTrl9503)

Dear Madam/ Sirs,

This is in reference to your observations dated 2611212018 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 lnox Fluorochemicals Limited ("the Resulting Company" or "GFL

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

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

Undertaking in accordance with Regulation 11 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 as per NEW ICDR Regulations &

also confirm that post Scheme SHP of the Meryed Company on a fully diluted basr.s is nof less

than 25% of Public SH of Listed Co. and QIB of unlisted Co.)

1

2.

- Enclosed herewith as Annexure 1.

Undertaking that the draft Scheme under sub-rule (7) of rule 19 of the Securities contracts

(Regutation) Rules, 1957 is in Comptiance with SEBI Circular No. cFD/DlL3/clRl2017l21 daled

March 10,2017 (KndlY Provide)

- Enclosed herewith as Annexure 2.

3. Website link of the ComPanY where the draft Scheme and other required documents

uploaded (lt has been observed that complete Scheme along with documents is not

website. (KindlY confirm)
OD ARA

Regd. 0ffica
Delhi 0ffice

: Suruey llo. 1613,26,27. Banjitnagar - 389 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat.

: lnox Tower, 17 Sector 16A, iloida-20t 301, !P Tel. : +91 (120) 6149600 Fax: +91 ll20) 6149610

Mumbai gffice : 68, Jolly Maker Ghambers !1, tlariman Point, Mumbai-400 021, fel. : +91 122!'22026314, Fax : +9t 122122025588
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The Company has uploaded the draft Scheme and the other required documents on its website

in the 'lnvestors' tab on this link

httos://www.ofl .co. in/Schenle of Arranqement Demerger. php

4. Brief details about the business of the Companies. (rf has been obserued that figures of Networth

is not matching with the Networth Certificate provided. Kndly danfy)

- The figures of Networth in the Networth certificate have been arrived by the Auditors based on
the formula as prescribed in the checklist i.e. Networth = Equity Share Capital + Free Reserves
(Free reserves to be considered as per Section 2(43) of the Companies Act,2013) -
Miscellaneous Expenditure to the extent not written off along with detailed working.

- Further, the figures of Networth in the Brief details about the business of the Companiesiave
been arrived as Equity Share Capital + Entire Reserves of the Company. ln order to clariff the

figures of Networth, a revised annexure of the Brief details of the Companies is enclosed

herewith as Annexure 3.

S. Shareholding pattern in accordance with Regulation 31 (1) of the SEBI (LODR) Regulations, 2015

- for pre and post scheme of arrangement of the Companies. (Kindly provide Pre & Post SHP as

per Regutation 31 (1) of the SEB| (LODR) Regulations, 2015 of both the Companies without PAN

and also mention the Period / Quarter end date)

- Enclosed herewith as Annexure 4A,4A1,5A and 5A1.

6. Certificate from Statutory Auditors / Practicing Chartered Accountants / Practicing Company

Secretary for Networth (Networth = Equity Share Capital + Free Reserves** - Miscellaneous

Expenditure to the extent not written off, along with the detailed working) of the Company pre and

post Scheme under Sections 101, 391 and 394 of the Companies Act, 1956. (Kndly provide the

working of the calculation used to deive the Pre & Posf Networth figures)

, The in detail working of the calcutation used to derive the Pre & Post Networth figures is

enclosed herewith as Annexure 6'

l. Draft Scheme of arrangemenU amalgamation/ merger/ reconstruction/ reduction of capital, etc

(Word copyl (Kindty confirm whether E-voting facitity witt be provided under clause as para (l)(A)(9)

of sEBt circutar No. 1FD/D\L3/C1R201721 dated March 10, 2017)

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

(|XAX9) of SEB| Circular No. CFD/DI L 3t3lRn}fi 21 dated March 10, 2017 . Further, the same

has been provided for in clause 17.1.2, page no. 34 of the draft scheme.

g. Draft Scheme of arrangemenU amalgamation/ merger/ reconstruction/ reduction

(Signed pDF copy) (Kindly confirm whether E-voting facility will be provided under

irXAXgt of SEBI circutar No. CFD/DlL3tclN2o17l21 dated March 10,2017\

Begd. 0ffice : Suruey il0. 1013,26,27, Ranjitnagar-38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefax

Delhi 0ffice : lnox Tower, 17 Sector 16A, iloida'20t 301, lP Tel.: +91 11201 6143000 Fax: +91 (120) 614S6t0

Mumbai 0ffice : 68, Jolly Maker Ghambers ll, [Iariman Point, Mumbai-400 021, fel. : +91 122122026X14, Fax: +91 122122025588
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As stated above, the Company hereby confirms that E-voting facility will be provided under
clause as para (lXAXg) of SEBI Circular No. CFD/DlL3lClRl2017l21 dated March 10,2017.
Further, the same has been provided for in Clause 17.1.2, page no. 34 of the draft Scheme.

9. Rational behind the scheme of arrangement. (Kindly provide)

Enclosed herewith as Annexure 7

10. 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 Audited Financial
Sfafements of Both the Companies not being more than 6 months old.)

Enclosed herewith as Annexure 8A and 88 are the revised annexures for the 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).

Further Limited review financial statements of GFLI as on 3Oh September, 2018 is enclosed

herewith as Annexure 9A and audited financial statements of GFL2 for the period from 6s

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

Annexure 98.

11. Documents to be submitted by Resulting Company: Provide names of the following along with the

details of disciplinary action taken if any by other stock exchanges and regulatory authorities

against:
a. Company
b. Companies under same management

c. Promoters and promoting companies

d. Directors of the comPanY

e. Companies promoted by the promoters of the company

f. Subsidiaries and Associate Companies
(Kndly provide for Both Companies in excel Sheef Both Companies)

- The excel worksheets required for the abovementioned details for both the Companies is

enclosed herewith as Annexure 10 and 11.

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 Gujarat Fluorochemicals Limited

B-{1/1t4/
Bhavin Desai
Company Secretary
Enclosed. As above

Regd.0flice : Survey tlo. 1013,26,27, Banlitnagar.3Sg 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telelax: +91 (26781 248153

Dslhi Oflice : lnox Tower, t7 Sector l6A, toida-201 30t, lP Te!.: +91 (1201 6149600 Fax: +9,| 11201 6149610

Mumbai 0ffica : 68, Jolly Maker Ghambers ll, ilariman Point, Mumbai -400 021, Tel. : +91 122122026314, Fax : +91 122122025588
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Annexure I
To
tanager- Listing - Compliance Department
National Stock Exchange of lndia Limited (NSE)
Exchange Plaza, Bandra Kurla Complex,
Bandra (East),
Mumbai - 400051
NSE Symbol: GIJFLUORO

Dear Sir,

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

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

Gujarat Ftuorochemicals Limited ("the Demerged Company" or "GFL l") and INOX

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

sharehotderc ("the Scheme")

ln 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 SEB! 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. ln 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 approval of the

scheme and the same shall be submitted to Stock Exchanges'

Regd. 0ffice : Suruey llo. 1613,28,27, Banjitnagar - 389 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefax : +91 126781 248t53

Dclhi 0ffice : lnox Tower, 17 Sector l6A, tloida . 201 301, IP Te!.: +91 (1201 6t49600 Fax : +91 (1201 6l4g6t0
Mumbai 0lfice : 68, Jolly Maker Ghambers ll, ilariman Point, Mumbai-400 021, Tel.: +91 122122026314, Fax: +91 122l'22025588

, i, ,, . ij ,i,, ,rf'tl.ij+Sl'2ni Bl $Bl t.l l

vlDoorRA

:t



\r$EFr€t'

GUJARAT
FLUOROCHEMICALS
LIMITED,il ,1 _r. 

, ... ,.'. lirh +9I eE6 nl
Fa* +0t 2Btt3 .f: ,,,1 ,; ')

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

Qualified lnstitutional Buyers (QlBs) of the unlisted entity, in the post scheme shareholding pattern

of the "merged' company shall not be less than 25%.

For Gujarat Fluorochemicals Limited

Aru*/
Bhavin Desai
Company Secretary

Dt.27t1A2U8

Begd.0ffice : Survey llo. 1013,26,27, Ranjitnagar.3Eg 380, faluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefax: +9t 126781 248153

Delhi 0ffice : lnox Tower, 17 Sector 16A, iloida-201 301, tP Tel.: +9t 1120) 6149600 Far: +91 ll20l 0149610

Mumbai 0ffice : 68, Jolly Maker Ghambers ll, ltlariman Point, Mumbai.400 02t, Tel.: +91 122122026314, Fax: +91 122122025588
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Annexure 2

To
Manager- Listing - Gompliance Department
National Stock Exchange of lndia Limited (NSE)
Exchange Plaa, Bandra Kurla Complex,
Bandra (East),
Mumbai - 400051
NSE Symbol: GIJFLUORO

Dear Sir,

Sub: Apptication under Regulation 37 ot the SEBI (Listing Obligations and Disclosure

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

Gujarat Fluorochemicats Limited ("the Demerged Company" or "GFL 1") and INOX

Ftuorochemicals Limited ("the Resulting Company" or "GFL 2"1 and their respective

shareholderc ("the Scheme")

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

The draft Scheme under sub-rule (7) of rule 19 of the Securities Contracts (Regulation) Rules, 1957 is in

Compliance with SEBI Circular No. CFD/DIL3lClN2017l21 dated March '10,2017

For Gujarat Fluorochemicals Limited

W4^r,,
Bhavin Desai
Company Secretary
Dt.27t1A2U8

Regd. 0ffice : Survey tllo. 1613,26,27, Ranjitnagar-38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefax : +91 (2678) 248153

Delhi 0flics : tnox Towsr, l7 Sector l6A, tloida-201 301, lP Tel.: +91 (1201 6149600 Fax: +91 (1201 6149610

Mumbai Office : 68, Jolly Maker Ghambers ll, ilariman Point, Mumbai-400 021, Tel.: +91 122122026314, Fax: +91 122122025588
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Annexure - 3
Brief particulars of the resulting and demerged companies

Begd. 0flice : Survey tlo. I 613,26,27, Banjitnagar - 38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telelax

Delhi 0ffice : lnox Tower, 17 Sector l6A, tloida . 201 301, tP lel.: +91 (120) 6t4S600 Fax : +91 lt20l 6l4S6t0

Mumbai 0fficq: 68, Jolly Maker Ghambers ll, llariman Point, Mumbai -400 021, Tel. : +91 122122026314, Fax : +91 .22122025588

Particulars Resulting Company Demerged
Name of the
company

INOX Fluorochemicals Limited (GFL 2) Gujarat Fluorochemicals Limited (GFL 1)

Date of
lncorporation &
details of name
changes, if any

Date of incorporation - 6h Decemberl
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"
th January 1990

Registered
Office

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

Survey No 16132627
Mllage Ranjitnagar, Taluka Ghoghamba,
District Panchmahal Gujarat - 389380
lndia

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 Equtty Share of Re. 1 each of GFL 2 shall be issued and
allotted as fully paid up for every I (One) EqutU 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.

o

c

o

o

VADODARA
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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

Registrar of Companies.

n

Rationale for the
scheme

The Scheme shall achieve the following benefits:
o 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 capitaland 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.

. Focused growth strategy: the scheme will allow the management to have a
focused growth strategy for each of the businesses.

o lnvestment opportunity: The management of GFL 1 believes that there may be
a segment of investors who may wish to invest only in the Chemical business.
These investors are presently deprived of the opportunity of investing in only a
Chemical business, and the implementation of the scheme will provide them with
this opportunity.

. 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
1. The Scheme would be in the best interest of all stakeholders in GFL 1.

November'14,December 12,2018Date of
resolution
passed by the
Board of
Director of the
company
approving the
scheme

November 14, INot ApplicableDate of meeting
of the Audit
Committee in
which the draft
scheme has
been aooroved

April ,2019Appointed Date

*

Regd. 0ffice : Survey llo. 1613,26,27, Banjitnagar-389 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telelax: +91 (26781 248153

Dsthi0flicc :tnoxTower,tTSectortGA,iloida-201 30l,lP lel.:+91(12016143600 tax:+91{120l6l4SGt0
Mumbai 0ffice : 68, Jolly Maker Ghambers ll, Ilariman Point, Mumbai -400 021, Tel.: +91 122122026314, tax : +91 122122025588
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BSE Limited and NationalStock
Exchange of lndia Limited.

Name of
Exchanges
where securities
of the company
are listed

Not Applicable

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 INOX 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.

ofNature
Business

The Resulting Company is incorporated

with the objects of carrying on business
of inter alia manufacturing of
Fluoropolymers, Refrigerants,

Chemicals, etc.

Authorized Capital - Rs. 200,000,000

divided into 200,000,000 Equity Shares

of Re. 1/- each

lssued. Subscribed and Paid-up - Rs.

109,850,000 divided into 109,850,000

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)

every 1 (One) Equt| Share

and held in GFL 1'

beshall rcsuedeach1 ofu7 paid Equttyup(One)
1 eachof Re.for fully uppaidasallotted uppaidfully

No. of shares to
be issued

lnvestment
cancelled

FLl inGFL2tONot APPlicableCancellation of
shares on

account of cross
holding, if any

divided into 200,000,000 Equity Shares

of Re. 1/- each

109,850,000 divided

- Rs.200,arer:lzcA-geplte! - Rs. 200, 000, 000

divided into 200,000,000 Equity Shares

of Re. 1/- each

tssued. Subscribed and Paid-uo - Rs.

divided into'l 09,850,000109,850,000

Capital after the

scheme
(No. of equity
shares as well

as capital in

rupees)

r

*

ARVADOO A

Begd. gffice : Survey ilo. I 613,26,27, Banjitnagar - 389 380, faluka Ghoghamba, Dist. Panchmahals, Guiarat' Telelax : + 9l (26781 248 1 53

Delhi 0ffice : lnor Tower, 17 Sector 16A, tloida . 20,l 301, lP Tel.: +91 1120) 6149600 Fax: +91 (120) 6143010

Mumbai0ffice : 68, Jotly Maker Ghambers ll, [Iariman Point, Mumbai-400 021, Tel.: +91 122122026314, Fax: +91 122l.22025588
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Equity Shares of Re. 1/- each, fully paid

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

up

Pre - 3878.2't
(As on 30h September, 2018)

Post - 850.40
(As on 3Oh September, 2018)

(Rs. ln crores)

Pre - 0.01'
(As on 12th December 2018)

(* Amount less than Rs. 1 lakh)

Post - 3030.12

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

(Rs. ln crores)NetWorth

Pre

Post

Valuation by
independent
Chartered
Accountant -
Name of the
valuer/ valuer
firm and Regn

no.

lCAl Firm Registration No: 001076N/ N500013

Walker Chandiok & Co LLP

Chartered Accountants

& Co LLP dated 13hprovided in Share
November,2018
Report byMethods of

valuation and

value per share
arrived under
each method

with weight
given to each
method, if any.

Fair value per

share

and held in GFL 1"

Not

andshall2 beRe.of 1o7 EqutUuppaid
ofShare 1Re. each1 fully uppaidforasallofted every (One) Equitypaidfully up

Exchange ratio

Keynote Corporate Services LimitedName of
Merchant
Banker giving

faimess opinion
Post

.4
PrePostPreShareholding

pattern

Shares
No. of
Shares

Yo oto'/o ol
holding

o/o ol
holding

No. of
Shares

No. of
Shares

IAI'I{ll.1!l7F{rTlFTtItl 58.33tfifrfrltTtl ltru
Promoter

RA

19

Begd. 0tfice : Suruey tlo. 1613,2S,27, Ranlitnagar. 38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefax : +91 12678) 248t53

Delhi Oflicc : lnor Tower, l7 Sector t6A, toida-201 301, lP Tel.: +91 (1201 6149600 Fax: +9t (1201 614S610

llumbai 0ffice : 68, Jolly Maker Ghambers ll, ilariman Point, Mumbai-400 021, Tel.: +91 122122026314, Fax: +91 122122025588
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Public 0l l'-l FZIf:EIIil'l 31.67 34785100 31.67 tIt{:lIt'L 31.67

Custodian tr.l t!.1 0 0 trl trl .rl 0

TOTAL lt[rItIU I Irtrl ttrF:f:[Itftftn 100 Itrll:Llrlrlrl lltlr.l iI'Ir:Et'I.L{q 100

No of
shareholders

7 13125 7 13125

Names of the
Promoters (with

PAN nos.)

As provided in Annexure 3B

Names of the
Board of
Directors (with

DIN and PAN
nos.)

As provided in Annexure 3G

Please speciry

relation among

the companies
involved in the
scheme, if any

Resulting Company is a wholly owned

subsidiary of the Demerged ComPanY

Demerged Company is a listed company
and is held as under: Promoters - 68.33%

Public -31.670/o

Details

regarding
change in

management
control in listed

or resulting

company
seeking listing if
any

@isnochangeinmanagementandcontroloftheCompanies
pursuant to the Scheme

VADODARA

For Gujarat Fluorochemicals Limited

At1/t r/
Bhavin Desai

Company Secretary

Place: Vadodara

Date:\-12-2018

Email: bvdesai@gfl.co. in

Regd. 0ffice : Survey ttlo. 1613,26,27, Ranjitnagar-38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefar : +91 126781 248t53

Delhi officc : lnox Towsr, 17 Sector tEA, toida-201 301, lP Tel.: +91 (1201 6149600 Fax: +91 (1201 6l4SGl0

ilumbai 0flice : 68, Jolly Maker Ghambers ll, ilariman Point, Mumbai.400 021, Tel.: +91 122122026314, Fax: +91 122122025588
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Annexure 38

Details of Promoterc of GFL I along with their PAN

Detaits of Promoters of GFL 2 along with their PAN

For Gujarat Fluorochemicals Limited

QYtzt,rr
Bhavin Deeai

Company Secretary
I rorooo*o

Begd.oflice : Survey ilo. 1613,26,27, Raniitnagar.3SS 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefar: +91 126701 248153

Dclhi 0fficc : Inox Tower, 17 Sector 16A, iloida-201 301, lP Tel.: +9t (1201 6149600 Fax: +91 (1201 6143610

MumbaiOffice : 08, Jolly Maker Ghambers ll, ilariman Point, Mumbai-400 021, Tet.: +9t 122122026314, Fax: +91 122122025588

Vivek Kumar Jain AAAPJ4588L1

AAAPJ4761D2. Devendra Kumar Jain
AAJPJ5851 D3. Pavan Kumar Jain
ACYPJTOS3L4. Siddharth Jain
AFTPJlO36R5. Devansh Jain
AAAPJ4T6OC6. Kapoor Chand Jain
AAFPJ7529N7 Nandita Jain
AAIPK4727A8. Hem Kumari
ACDPJ4338B9. Nayantara Jain
AADPD8148H10. Sita Devi
AAAC!1954111. lnox Leasing And Finance Limited
AALFD4O25D12. Devansh Trademart LIP

13. lnox Chemicals Llp

Siddhapavan Trading Llp14.
ACVFS1524L15. Siddho MalTrading Llp

AAACG6725H1 Gujarat Fluorochemicals Limited
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GUJARAT
FLUOROCHEMICALS
LIMITED

.l8STmrr.2dfhr,EldF-!dr!nqd,Irffirr' !S00l,Euiurt,Mh,,' r,
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Annexure 3C

Detaile of Directors of GFL I along with their DIN & PAN

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

For Gujarat Fluorochemicals Limited

Q-ruw/
,4"r" **
Company Secretary

Regd. 0ffice : Survey ilo. I 613,26,27, Ranjitnagar . 38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telclar : + 9t 126781 2481 53

Dalhi 0ffice : lnox Tower, t7 Sector tEA, iloida'201 301, lP Tel. : +9t (120) 6149600 Fax: +91 (1201 614 6t0

Mumbai Of1ico : 68, Jolly Maker Ghambers ll, ilariman Point, Mumbai -400 02t, Tel. : +91 .22122021314, Fax: +91 122122025588

AAKPJOSgOM1 Chandra Prakash Jain 0001 1964

00023379 AADPJ8594K2. Shanti Prashad Jain

00029782 AAAPJ4761D3. Devendra Kumar Jain
00029968 AAAPJ4588L4. Vivek Kumar Jain
00030098 AAJPJ5851D5. Pavan Kumar Jain
00035371 ABAPA5435G6. Deepak Ranjit Asher
00050740 AEVPSO2sOD7 Dinesh Kumar Sachdeva

AAAPS7127G00167799L Shailendra Swarup
AACPLOOSgN002068079. Om Prakash Lohia
AAHPD3457HRajagopalan Doraiswami 0701346810.
AFABP8846A07156852Vanita Bhargava11

ACKPB2417J07167198Anand Rambhau Bhusari12.

AAKPJOSgOM0001 19641 Chandra Prakash Jain
AADPJ8594K000233792. Shanti Prashad Jain
AAAPJ4761D000297823. Devendra Kumar Jain
AAAPJ4588L000299684. Vivek Kumar Jain

000300985. Pavan Kumar Jain
00035371Deepak Ranjit Asher6.

AEVPSO25OD00050740Dinesh Kumar Sachdeva7
AAAPS7127G00167799Shailendra Swarup8.

00206807Om Prakash Lohia9.
7H0701 346810.

07156852Vanita Bhargava11
ACKPB2417J07167198Anand Rambhau Bhusari12.
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GUJARAT
FLUOROCHEMICALS
LIMITED

Annexure - 7

RATIONAL BEHIND THE SCHEME OF ARRANGEMENT BETWEEN GUJARAT FLUOROCHEMICALS
LIMITED ("THE DEMERGED COMPANY" OR "GFL t") AND INOX FLUOROCHEMTCALS LIMITED
("THE RESULTTNG COMPANY" OR "GFL 2") AND THETR RESPECTTVE SHAREHOLDERS ("THE
scHEME").

The Scheme shall achieve the following benefits:

o 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, \Mnd 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

better flexibility to select investments which best suit their investment strategies and risk profile.

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.

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

for each of the businesses.

lnvestment opportunity: The management of GFL 1 believes that there may be a segment of investors

who may wish to invest only in the Chemical business. These investors are presently deprived of the

opportunity of investing in only a Chemical business, and the implementation of the scheme will provide

them with this opportunity.

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.

o

o

n

o

There is no adverse effect of Scheme on any directors, key management personnel, promoters, non-

promoter members, creditors and employees of GFL 1. The Scheme would be in the best interest of all

stakeholders in GFL 1.

For Gujarat Fluorochemicals Limited

Arr.n4/
Bhavin Desai
Company Secretary

Begd. 0ffice : Survey ilo. 1613,26,27, Banjitnagar-38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telefax : +91 (26781 248153

Delhi 0ffice : lnox Tower, l7 Sector l6A, tloida- 201 301, lP Tel. : +91 lt20l 6143600 Fax: +9t (1201 6t4S610

Mumbai 0lfice : 68, Jolly Maker Ghamhers ll, [Iariman Point, Mumbai-400 021, Tel. : +91 122122026314, Far: +91 122122025588



GUJARAT
FLUOROCHEMICALS
LIMITED

Annexure - 8A
The financial details and capital evolution of the demerged company for the previous 3 years as per the

audited statement of Accounts:

Name of the Company: GUJARAT FLUOROCHEMICALS LIMITED
(Rs. in Crores)

As per limited
review financial
statements as

on 30th
September,

2018

As per last
Audited

FinancialYear

1 year prior to
the last Audited
FinancialYear

2 years prior to
the last Audited
FinancialYear

2017-18 2016-17 2015-16

Eouitv Paid uo Caoital 10.98 10.98 10.98 10.98

Reserves and surplus/
Other Equitv

3,997.95 3,468.14 3,025.42 2,875.54

losses

NetWorth 4,008.94 3.479.12 3.036.41 2.886.52

Miscellaneous
Exoenditure

18.00 31.72 20.83 17.15

Secured Loans 105.78 154.69 167.90 221.28

Unsecured Loans 591.00 545.97 414.92 207.29

Fixed Assets 2.321.26 2.252.54 049.51

1 1lncome from Operations 1.375.01 2.084.31

Totallncome 1 187 1 18 1494.08

Total Expenditure 1.097.19 1,705.06 1.416.06 1,351.93

Profit 359.11 636.30 192.40 142.14

Profit after Tax 576.07 487.31 146.29 95.40

Cash profit 657.74 o49.49 312.82

EPS (in Rs.) 52.4 44.36 13.32

Book value 364.95 316.72 276.41 262.77

Note: The financials should not be more than 6 months old. ln such cases additional column may be added

to provide the latest financials.

For Gujarat Fluorochemicals Limited

|fl/)"r/
Bhavin Desai
Company Secretary

Regd. 0ffice : Survey ilo. 1613,26,27, Banjitnagar. 389 380, Taluka Ghoghamba, Dist. Panchmahals, Gujarat. Telefax : +91 (26781 248153

Delhi 0ffice : lnox Tower, 17 Sector 16A, iloida-201 301, lP Tel.: +91 {1201 6149600 Fax: +91 {120} 0149610

llumbai 0ffice : 68, Jolty Maker Ghambers ll, llariman Point, Mumbai-400 02t, Tel.: +91 122l.22026314, Fax: +91 {.22122025588

a



a a

ABS Towers, 2nd Floor, Old Padra Road, Vadodara 390 007
Telephone: +91 (265) 6l98l l l Fax : +91 (265) 2310 312

Annexure -BB

The financial details and capital evolution of the resulting company for the previous 3 years as per the audited
statement of Accounts:

Name of the Company: INOX FLUOROCHEMICALS LIMITED
(Rs. in Crores)

Amount

Note: The financials should not be more than 6 months old. ln such cases additional column may be added to
provide the latest financials.

For lnox Fluorochemicals Limited

Dinesh Kumar

Director

DIN:00050740

As per last
Audited

FinancialYear

1 year prior to
the last Audited
FinancialYear

2 years prior to
the last Audited
FinancialYear

As per audited
financial

statements for the
period from

6th,December,2018
(date of

incorporation) to
12th December

2018

2017-18 2016-17 2015-16
0.01

Reserves and surplus/
Other Eouitv

0*

Carrv fonrard losses
0.01NetWorth

0*

Secured Loans
Unsecured Loans
Fixed Assets
Income from Ooerations

Total Expenditure 0*
0*Profit before Tax

Profit afier Tax 0*
0"Cash profit
0*EPS
0*

NOT APPLICABLE

Book value

Registered olfice: Sumey No 16/3,26 & 27, Wlnge Raniitnaga4 Taluka Ghoghamba, District Panchmahal

Telephone: +91 (2675) 218153 Fox: +91 (2678) 248153

CIN : 1124304GJ20 I SPLC I 0 54 79
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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

ashok-rathi
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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 -
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ABS Towers, 2nd Floor, Old Padra Road, Vadodara 390 007
Telephone: +91 (265) 6198l l l Fax : +91 (265) 2310 312
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Name and PAN of the following along wlth the detaits of dlsciplinary actlon taken if any by any rcgulatory authorities
against:

No discipllnary actions arc taken agalnst any of the below named companles

Sr. No. Partlculars Name and PAN

'1. Company lnox Fluorochemicals Limited - PAN :AAFCI0903C

2. under same management

3. and companies

4_ of the

5. the promoterc of the

Gujarat Fluorochemicals Limited - PAN AAACG6725H

lnox Wind Limited- PAN: MCC10597B

lnox Leisure Limited - PAN'AAACI6063J

lnox Renewables Limited - PAN:AACCI4628K

lnox lnfrastructure Limited - PAN:AABC|6543A

Guiarat Fluorochemicals Americas LLC

Fluorochemicals Pte. Limited

Fluorochemicals GmbH

Fluorochemicals Limited - PAN AAACG6725H

Annexure 10A

Annexure 10B

6. Subsidiaries and Associate companies

zltllwithof Dlrcctott

11964Prakash Jain'1.
23379Prashad Jain2.
29782Devendra Kumar Jain3.
2996EKumar Jain4.
30098Kumar Jain5.
35371Asher6.
50740Kumar Sachdeva7
167799

8.
206807

9. Prakash Lohia
7013468Doraiswami10.
7156852

11.
7167198

't2. Rambhau Bhusari

of thethe

Wind Limited1

Leisure Limited2.

Renewables Limited3.

lnfrastruc{ure Limited4.
LLCAmericasFluorochemicals5.
Pte. LimitedFluorochemicals6.

NotFluorochemicals GmbH7. t;

Reglstered ofice: sumey No 16/3,26 & 27,l4llnge Raniitnasar, rafu!!lltoghamba, Disttict Panch"'ahal

Telephone: +gI (2675) 218153 Fax: +91 (2678) 218153

CIN: U213UGJ20 ISPLC I 05479
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Regd.$flice : Suruey il0. 1613,26,27, Ranjitnagar - 389 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. Telelax: + sr (2678) 248153

Delhi 0ffice : lnox Tower, l7 Sector tEA, iloida-201 301, lP Tel.: +91 (1201 6149600 Fax: +91 (t20) 6143010

llumbai 0ffice : 68, Jolly Maker Ghambers !!, ilariman Point, Mumbai-400 021, Tel.: +91 .22l.22026314, tax: +91 122l.22025588

Name and pAN of the followlng atong wlth the d€tails of dlsciptlnary actlon taken lf any by any regulatory authodtleg
agalnst:

No dtsclqtlnary adlons are 8,ken agalnd any of tha below named compd,nles

l{ame and PAI{Sr. ilo.
Gujarat Fluorochemicals Limited - PAN A/fo\CG6725Ht.

Companies under same management2.

Fluorochemicals Limited - PAN : AAFC|0903C

and Finance Limited - PAN 'AMC|1954L

PAN:

1

lnox LeasingPromoters and promoting companies

Company

3.

CornDanies promoted by the promoters of the company5.

lnoxWnd Limited- PAN: AACC|0597B

Leisure

One Renergy Private Limited'PAN: MBCW9946R

.PAN:

.PAN:Private
. PAN:Private

Wnd Energy Private Limited'PAN: AAGCV1768D

AlientoWnd Energy Ptivate Limited 'PAN: MQCA4494H

Tempest Wnd Energy

Vuelta Wnd Energy Private Limited - PAN: MGCV2592M

wnd Energy Private Limited ' PAN: MDCF2948J

Wnd Energy Private Limited - PAN: AADCF2946G

Pte.

I
( VADODARA

Subsidiaries and Associate companies6.



GUJARAT
FLUOROCHEMICALS
LIMITED

'tSE lomn 2nd $hor; 0f P.err h4 lfrduNin , 3!0 00?, Cslffrt h& i
8{t :12*ll0 6Jltt **09!rt. Bujl rfnqaffipqfi c W.hwr{f'te.fr

: ,.1!.,i , t,.:
.. .i. .: ,::

. : ,.i, 
t..

rli' it.l

1.

3.

4. Kumar

5.
FI'FFI]

Kumar

8.

3468

11.

12. Rambhau

VAOODARA

Begd. 0ffice : Survey ilo. t813,26,27, Ranjitnagar-38S 380, Taluka Ghoghamba, Dist. Panchmahals, Guiarat. fehhx : +91 12678) 248153

Delhi 0flicc : lnox Tower, 17 Sector 16A, iloida . 201 301, lP lel.: +91 (120) 6t4S600 Fax : +91 (1201 6l4S6t0

Mumbai 0ffice : 68, Jolly Maker Ghambers ll, ilariman Point, Mumbai-400 021, fel.: +91 122122026314, Fax: +91 122l.22025588




