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Word file of Annexure II and Annexure Ill as per the revised checklist available on the BSE 
website is enclosed herewith as Annexure 2 & 3. The said annexures have been erstwhile 
submitted in the Application as Annexure 7 and Annexure 8. 

3. Annexure II & Ill of the revised checklist available on BSE website. 

- Enclosed herewith as Annexure 1. 

2. Undertaking that as on date of application there are no outstanding 
warrants/instruments/agreements which give right to any person to take the equity shares in the 
transferee entity at any future date. 

- Enclosed herewith as Annexure 1. 

1. Undertaking that the transferee entity will not issue/reissue shares not covered under the draft 
scheme. 

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

This is in reference to your observations dated 24/12/2018 in respect to our Application no. 88619 
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 
"GFL2") and their respective shareholders ("the Scheme") 

Dear Sirs, 

Ref: Application no. 88619 for Scheme - Regulation 37 filled on 18/12/2018. 

To 
Listing Department 
Department of Corporate Services 
BSE Limited 
P.J. Towers Dalal Street 
Mumbai - 400001 
BSE script code: 500173 

Date: December 26, 2018 
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Bhavin Desai 
Company Secretary 
Enclosed. As above 

For Gujarat Fluorochemicals Limited 

Thank You 

We request you consider the above responses and accord No objection letter or Observation Letter 
under Regulation 37 of the Listing Regulations. 

As in the draft Scheme of Arrangement, the Transferor Company i.e the Demerged Company 
is Gujarat Fluorochemicals Limited which is a Listed Company, hence the said clause is not 
applicable to the Company. However, we undertake that there shall be no change in the pre 
or post shareholding pattern or share capital of the Demerged Company pursuant to the 
Scheme of Arrangement. 

Point 'h' in Annexure 17 reads as follows: 
'There will be no alteration in the Share Capital of the unlisted transferor company from the 
one given in the draft scheme of arrangement' 

7. Annexure 17 of your submissions- clarify as to why point "h" is not applicable. 

Revised annexure of Brief Details and Audited Financials of last 3 years of the Demerged 
Company is enclosed herewith as Annexure 4 and Annexure 5 respectively. 

6. Networth in the certificate does not match with the networth on the interface and brief details. 

Revised annexure of Brief details including abridged shp is enclosed herewith as Annexure 
4. 

5. In Brief details- please provide abridged shp. 

The Complaint Report will be submitted within 7 days of expiry of 21 days from the date of 
filing of draft scheme with SSE Limited and National Stock Exchange of India Limited i.e by 
15/01/2019. (Date of filing of the Draft Scheme: 18/12/2018) 

4. Complaint report. 
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Registered office: Survey No 1613, 26 & 27, Village Ranjitnagar, Taluku Ghogh antba, District Panclunattat 
Telephone: +91 (2678) 248153 Ftv:: +91(2678)248153 

CIN: U24304GJ2018PLC/05479 

DIN: 00050740 

(/~ 
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Dinesh Kumar Sachdeva 

Director 

For lnox Fluorochemicals Limited 

b. As on the date of the application. the Resulting Company has no outstanding warrants/ 

instruments/ agreements which give right to any person to take the equi.ty shares in the 

Resulting Company at any future date. 

a. The Resulting Company will not issue/ re-issue shares not covered under the draft 

Scheme. 

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

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 1 ") and INOX 

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

shareholders ("the Scheme") 

To 
The General Manager 
Department of Corporate Sc~rv1ccs 
BSE Limited 
P. J. Towe rs Dalal Street 
Mumbai - 400001 
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Regd. Off 
Delhi Off 
Mumbai Office: 68, Jolly Maker Chambers II, Nariman Point, Mumbai· 400 021, Tel.: +91(22)22026314, Fax: +91(22)22025586 

48153 

Transferor 
Company 

(Demerged Transferee company 
Company) (Resulting Company) 

Gujarat lnox Fluorochemicals Limited 
Fluorochemicals 

Limited 

Pre- 
Pre-arrangement arrangement Post-arrangement 

Sr Description Name 
-~-----1-----·- ----- NO.-or--T% -- No. of % No. of % 

of equity shares shares of 
Share shares of of Re Re 1 each 
holder Re 1 1each 

each I 
-- ·-------- --~- 

(A) Shareholding of 
Promoter and 
Promoter Group 

1 Indian 

Individuals/ Hindu Mentio 136300 0.12 600 0.60 136300 0.12 
Undivided Family ned 

below 
(b) Central GovernmenU 

State Government(s) 
-- ,____ __ . ____ 

(c) Bodies Corporate Mentio 74928600 68.21 99400 --99.40 74928600 68.21 
ned 

below 

(d) Financial Institutions/ 0 0 0 0 0 0 
~--- 

Banks I -·----------·------------------ ----· --- -- -- . -- ------- ·- -- -·-·- ----------·--- f------- --·--- 
(e) Any Others 0 0 0 0 0 0 

Sub Total(A)(1) 75064900 68.33 100000 100 75064900 68.33 
--1-------------- ----- ----·- 

2 Foreign 

(a) Individuals (Non- 0 0 0 0 0 0 
Residents Individuals/ 
Foreign Individuals) 

(b) Bodies Corporate 0 0 0 o_~ ~- 0 :;o-----.: 
(ll LJ .>: ,zo--::--~ .. -~-~ l "-",cc '([,_ l ( \< 

t-:( VADODARA >"' 
.4.~ ~Jr- 
~\ )~I 

.A.,,...'-'- _,/ -c 
ice : Survey No. 16/3,26,27, Ranjitnagar · 389 380, Taluka Ghoghamba, Dist. Panchmahals, ~~(- x: +91 (2678) 2 
ice : lnox Tower, 17 Sector 16A, Noida · 201 301, IP Tel. : + 91 (120) 6149600 Fax : + 91 (12u1 Ul'T01u 10 

Pre and post Amalgamation I Arrangement shareholding pattern in Word Format for all companies 
involved in the scheme (kindly add columns if more than two). 

Annexure 2 
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8153 Regd. Off 
Delhi Offi 
Mumbai 0 

·- 
(c) Institutions 0 0 0 0 0 0 
(d) Any Others 0 0 0 0 0 0 

0 0 0 0 0 
Sub Total(A)(2) 

-- -0- - 0 0 0 0 0 
-- 

Total Shareholding 75064900 68.33 100000 100 75064900 68.33 
of Promoter and 
Promoter Group 
(A)= (A)(1 )+(A)(2) 

(B) Public shareholding 
--- ~ 

1 Institutions 

(a) Mutual Funds/ UTI 1864038 1.70 0 0 1864038 1.70 

(b) Financial Institutions 1 60328 0.05 0 0 60328 0.05 
Banks 

Central Government/ 100 0.00 I 0 0 100 0.00 
(c) State Government(s) 

- 

(d) Venture Capital 0 0 0 0 0 0 
Funds 

(e) Insurance Companies 0 0 0 0 0 0 

(f) Foreign Institutional 4516006 4.11 0 4516006 4.11 
Investors -----·-·-·-··--------- ---------- -·-·---------·---- ----·------ L----------- 1------··------ 

(g) Foreign Venture 0 0 0 0 0 0 
Capital Investors 

(h) Any Other 0 0 0 0 0 0 

Sub-Total (8)(1) 6440472 5.86 0 0 6440472 5.86 
--- --- - -------- t---- --------·- ------ 

~ ---· -- ----- --- - ---·-------- ------ 
2 Non-institutions 
(a) Bodies Corporate 11607342 10.57 11607342 10.57 
(b) Individuals 

-·- 
Individuals -i. 7956422 7.24 0 0 7956422 7.24 
Individual 

I shareholders holding 
nominal share capital 
up to Rs 1 lakh 
ii. Individual 4785772 4.36 0 0 4785772 4.36 
shareholders holding 

II nominal share 
capital in excess of 
Rs. 1 lakh. 

t--3995092 . 3.64-----t---o---, 
(c) Any Other 0 3995092 - i-_3.64 .. _____ J ________ L_ __ _J .e>: lri.-::--..--...i. 

- - 
,~~\l;~==-~~~~~ 

~ !;!/ 1Lc){< . 
'\J to.,.,,.,,""" 6 -r: '. 1 · ~.. • . .- •t 

ice : Survey No. 16/3,26,27, Ranjitnagar · 389 380, Taluka Ghoghamba, Dist. Panchmahals, Gujarat. Telefax: +91 (267af 
ce : lnox Tower, 17 Sector 16A, Noida · 201 301, IP Tel.: +91(120)6149600 Fax: +91(120)6149610'~ '79;-n~'>- 
ffice: 68, Jolly Maker Chambers II, Nariman Point, Mumbai - 400 021, Tel.: +91(22)22026314, Fax: +91 (221 ~:188 
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-------·--· -----·-- 
Sr. Name of Promoter No of equity shares of Re 1 each 
No. 

Category : Individuals 
1. Vivek Kumar Jain 20100 
2. Devendra Kumar Jain 20100 
3. Pavan Kumar Jain 20100 

------------------ ---------- 20000 4. Siddharth Jain 
----··-··-··-···-·-·----·------ ·-·····-·--------·-·-···""'"---·-- .. ----·- ---- -------·-------·------·-··--·----- 5. Devansh Jain 10000 

6. Kapoor Chand Jain 10000 
7. Nandita Jain 10000 
8. Hem Kumari 10000 --------------- .. ---- 9. ~a~antara Jain 10000 
10. Sita Devi 6000 ---------------- 

Category : Bodies Corporate 
11. lnox Leasing And Finance Limited 57715310 
12. Devansh Trademart Llf2 6662360 
13. I nox Chemicals Lip 2955230 
14. Siddhapavan Trading Lip 5576440 
15. Siddho Mal Trading Llf2 ---- 201926_Q_ 

TOTAL 75064900 ------------ 

Pre and Post Arrangement 

Shareholding of Promoter and Promoter Group of the Demerged Company - Gujarat 
Fluorochemicals Limited 

Sub-Total (8)(2) 28344628 25.80 0 0 28344628 25.80 

Total Public 34785100 31.67 0 0 34785100 31.67 
(8) Shareholding (B)= 

(8)(1 )+(8)(2) 
-·-··-t-- ·- 

TOT AL (A)+(B) 109850000 100 100000 100 109850000 

(C) 
-- 1-- 

Shares held by 0 0 0 0 0 0 
Custodians and 
against which DRs 
have been issued 

GRAND TOTAL 109850000 100 100000 100 109850000 100 
(A)+(B)+(C) ---- -- -- 

Al.S TotfV1n, 2nd floor, ptd P•• 'ad, .v!.•~ra . 3~ oo~. Guj,.-at, t~ia 
C,IN :U4118 GJ198.7 PLC809382'• Email :cont1tet9gft •. ln •:Web:www;gfl.colli 

GUJARAT 
FLUOROCHEMICALS 
LIMITED 
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-- 

I No of equity shares of Re 1 each Sr. Name of Promoter 
No. 

~~~~~gory: lf!dividuals _______________ ~--- --·-- ------·--·------ L__, ___________ , _____________ ------------ 

1. Vivek Kumar Jain 20100 ---- 2. Devendra Kumar Jain 20100 
3. Pavan Kumar Jain 20100 ----- 4. Siddharth Jain 20000 
5. Devansh Jain 10000 
6. Kapoor Chand Jain 10000 
7. Nandita Jain 10000 I -· -- 
8. Hem Kumari 10000 
9. Navantara Jain Toooo-~ 
10. Sita Devi 6000 

Category : Bodies Corporate 
11. lnox Leasing And Finance Limited 57715310 - 12. Devansh Trademart Lip_ _____________________________ 6662360 
13. lnox C~emicals Lip ---------- ----------- ~-------·--------1_~55230_J 
14. Siddhapavan Trading Lip 5576440 --------------- 
15. Siddho Mal Trading Lip ,____ 2019260 -------------------- 

TOTAL E_,,-t"\(f:l.0.........._ 75064900 
f/ 0¥;;.-- --~'If/~ tlvr -a: 

i·f;;::'/ \~ ' 
~ !-'. ( VADODARA >"'I 

I 4_\ Jr- 

\d.\ ~ ~/''- /v /) ~--- ~ 
!) * 0 ~~ 

Post Arrangement 

Shareholding of Promoter and Promoter Group of the Resulting Company - lnox Fluorochemicals 
Limited 

Sr. Name of Promoter No of equity shares of Re 1 each 
No. 

Category : Individuals/ Hindu Undivided Family 
.. 1. Vivek Jain, Nominee of GFL 100 

2. Pavan Jain, Nominee of GFL 100 
3. Siddharth Jain, Nominee of GFL 100 
4. Devansh Jain, Nominee of GFL - ________________ _J_QQ_ 

--·--.-- - -··- ----- -------- ----- 5. Deepak Asher, Nominee of GFL 100 
6. Mukesh Patni, Nominee of GFL 100 

Category: Bodies Corporate 
7. Gujarat Fluorochemicals Limited 99400 

TOTAL 100000 - 

Pre Arrangement 

Shareholding of Promoter and Promoter Group of the Resulting Company - lnox Fluorochemicals 
Limited 

ABSTOW9f1. ~ntl Floor, Old Padra Jlnd. V•dollara.· 398 007, Guj~rat. tndia 
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Category Pre Post 
- ---·-------- 

A) Promoter 7 15 
B) Public 0 13110 

- 
C) Non-Promoter Non Public 
C1) Shares underlying DR's 0 0 
C2) Shares held by Employee Trust 0 0 

- --- - ------·-·---- -----·-·--------------~ f-----·---------- ~-- 13125- Tota-,------- 7 
--------------· 

No. of Shareholders Pre and Post Amalgamation Arrangement of Transferee/ Resulting Company 

- lnox Fluorochemicals Limited 

Category Pre Post 
A) Promoter 15 15 
B) Public 13110 13110-- 

-·-···-·-··--------·--···- 

C) Non-Promoter Non Public 
----~-------------·----------------- .. ·--·----- '----------- 1---------·- 

C1) Shares underlying DR's 0 0 
C2) Shares held by Employee Trust 0 0 
Total 13125 13125 

No. of Shareholders Pre and Post Amalgamat«ml---Arrangement of Transferor/ Demerged Company 

- Gujarat Fluorochemicals Limited 

(for all the companies involved in the scheme) 

Annexure - 3 

Aas}yow&n. ·~.lid Floar. Old Pidra load.'v~~:~ 39fJ Clo!: GuJ••t. llidi• , 
Clltf.24~,lO·~J1987PL®Ot3$2 ·• 'mall : Cd.,~at81fl.Cd~1n •i)J\fth~www•lfl.CO.in ·, 

GUJARAT 
FLUOROCHEMICALS 
LIMITED 



Regd. Office : Survey No. 1613,26,27, Ranjitnagar · 389 380, Taluka Ghoghamba, Dist. Panchmahals, Gujarat. Telefax: +91(2678)248153 
Delhi Office : lnox Tower, 17Sector16A, Noida · 201 301, IP Tel.: +91(120)6149600 Fax: +91(120)6149610 
Mumbai Office: 68, Jolly Maker Chambers II, Nariman Point, Mumbai· 400 021, Tel.: +91 (22) 22026314, Fax: +91 (22) 22025586 

• The Scheme would be subject to requisite approvals of shareholders/ creditors, 
SSE Limited (SSE), National Stock Exchange of India Limited (NSE), the 
National Company Law Tribunal C NCL T') and various other concern~­ 
regulatory authorities. 

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

• 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 

Transfer of all assets and liabilities of the Chemical Business Undertaking into 
GFL 2 pursuant to the Scheme of arrangement. 

• 

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

Brief particulars • 
of the scheme 

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

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

Registered 
Office 

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 incorporation - 4th February, 
1987 

I Date of Date of incorporation - 5th December, 
I Incorporation & 2018 

details of name 
changes, if any 

Gujarat Fluorochemicals Limited (GFL 1) Name of the INOX Fluorochemicals Limited (GFL 2) 
company 

Demerged Company Particulars Resulting Company 

Annexure - 4 
Brief particulars of the resulting and demerged companies 

ABS Towers, 2.nd Floor, Old Plldre Road, V1d8dara • 390 oot Gu~et.1 .. dia 
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April 1, 2019 Appointed Date 

November 14, 2018 

Committee in 
which the draft 
scheme has 
been approved 

Date of meeting Not Applicable 
of the Audit 

December 12, 2018 November 14, 2018 

approving the 
scheme 

Date of 
resolution 
passed by the 
Board of 
Director of the 
company 

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. 

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 & capital and operational 
requirements. The management of GFL 1 believes that the scheme will provide 
better flexibility to investors to select investments which best suit their 
investment strategies and risk profile for each of the businesses of GFL 1. 
Result in economies in business operations, provide optimal utilization of 
resources and greater administrative efficiencies. 
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. 

The proposed demerger of the Chemical business will unlock value for the 
existing shareholders and allow the management to have a focused growth 
strategy which would be in the best interest of all the stakeholders. 

Rationale for the The Scheme shall achieve the following benefits: 
scheme 

• 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 

AIS towers, 2~ Fl•9f • Old Plflra "!'•d, ~·flo~ra · 399901 •. Guj-rat. ~~die 
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Issued. Subscribed and Paid-up - Rs. 
109,850,000 divided into 109,850,000 

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

Cancellation of 
shares on 
account of cross 
holding, if any f--~~~--'~-+-~~~~~~~~~~~~~~-r~~~~~~~~~~~~~------- 
Capital after the Authorized Capital - Rs. 200,000,000 
scheme divided into 200,000,000 Equity Shares 
(No. of equity of Re. 1/- each 
shares as well 
as capital in Issued. Subscribed and Paid-up - Rs. 
rupees) 109,850,000 divided into 109,850,000 

Investment of GFL 1 in GFL 2 to be 
cancelled 

Not Applicable 

No. of shares to "1 (One) fully paid up Equity Share of Re. 1 each of GFL 2 shall be issued and 
be issued allotted as fully paid up for every 1 (One) Equity Share of Re. 1 each fully paid up 

and held in GFL 1" 

Issued. 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. 200,000,000 
divided into 200,000,000 Equity Shares 
of Re. 1/- each 

Issued. Subscribed and Paid-up - Rs. 
100,000 divided into 100,000 Equity 
Shares of Re. 1/- each, fully paid up 

Capital before Authorized Capital - Rs. 100,000 
the scheme 'divided into 100,000 Equity Shares of 
(No. of equity Re. 1/- each 
shares as well 
as capital in 
rupees) 

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 (IWL), 
engaged in the business of providing 
wind energy solutions and in I NOX 
Leisure Limited (ILL) engaged in the 
Entertainment business. Shares of GFL 
1, IWL and I LL are listed on BSE and 
NSE. 

of The Resulting Company is incorporated 
with the objects of carrying on business 
of inter alia manufacturing of 
Fluoropolymers, Refrigerants, 
Chemicals, etc. 

Nature 
Business 

BSE Limited and National Stock 
Exchange of India Limited. 

Name of Not Applicable 
Exchanges 
where securities 
of the company 
are listed 

ABSJowers, fnd Fleor, Old Pldra Road, Vadodara • 398 007, Gujarat, India 
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68.33 7506490.0..._ 68.33 
~-r """" 

75064900 68.33 75064900 100 100000 
,7,0\~·';--=.....:...., C-1f ,.~ 

f. -0/ -----:~'\ 
t/ !::'/ w- 
f \ ~\ VAD?f AR_A ]~ ~ 

Regd. Office : Survey No. 1613,26,27, Ranjitnagar · 389 380, Taluka Ghoghamba, Dist. Panchmahals, Gujarat.Tele1~x':~l ) 248153 
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Shares Shares Shares 
% of 
holding 

% of 
holding 

% of No. of % of 
holding Shares holding 

No. of No. of No. of 

Promoter 

Post Post Pre Pre Shareholding 
pattern 

of Keynote Corporate Services Limited Name 
Merchant 
Banker giving 
fairness opinion 

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

Exchange ratio 

Not Applicable 

As provided in Share Entitlement Report by Walker Chandiok & Co LLP dated 13th 
November, 2018 

Chartered Accountants 
ICAI Firm Registration No: 001076N/ N500013 

Walker Chandiok & Co LLP 

Fair value per 
share 

(As on 30th September, 2018) 
Post - 850. 40 Post - 3030.12 

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

Methods of 
valuation and 
value per share 
arrived under 
each method 
with weight 
given to each 
method, if any. 

Pre - 3878.21 
(As on 30th September, 2018) 

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

(*Amount less than Rs. 1 lakh) 

Valuation by 
independent 
Chartered 
Accountant - 
Name of the 
valuer/ valuer 
firm and Regn 
no. 

(Rs. In crores) (Rs. In crores) 

Pre 

Post 

Net Worth 

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

ABSToW.n, 2nd floor, Old Padre Raad. Vadodant· 390007,Gujlrat. lRdla 
Cll;l24110 G;Jl987 .PLC1)093•2 • l!rn•ifi: contact@lfl.cit;;in • Wab:JNWVIJ.gfl.co.ln 
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FLUOROCHEMICALS 
LIMITED 



Regd. Office : Survey No. 1613,26,27, Ranjitnagar · 389 380, Taluka Ghoghamba, Dist. Panchmahals, Gujarat. Telefax: +91(2678)248153 
Delhi Office : lnox Tower, 17 Sector 16A, Noida · 201 301, IP Tel.: +91(120)6149600 Fax: +91(120)6149610 
Mumbai Office :. 68, Jolly Ma~er Chambers II, Nariman Point, Mumbai· 400 021, Tel.: +91 (22) 22026314, Fax: +91 (22) 22025583 

Bhavin Desai 
Company Secretary 

Place: Vadodara 

Date: 26-12-2018 

Email: bvdesai@gfl.co.in 

For Gujarat Fluorochemicals Limited 

Public 0 0 34785100 31.67 34785100 31.67 34785100 31.67 
Custodian 0 0 0 0 0 0 0 0 
TOTAL 100000 100 109850000 100 109850000 100 109850000 100 
No of 7 13125 7 13125 
shareholders 
Names of the As provided in Annexure 48 
Promoters (with 
PAN nos.) 
Names of the As provided in Annexure 4C 
Board of 
Directors (with 
DIN and PAN 
nos.) 
Please specify Resulting Company is a wholly owned Demerged Company is a listed company 
relation among subsidiary of the Demerged Company and is held as under: Promoters - 68.33% 
the companies Public - 31.67% 
involved in the 
scheme, if any 
Details Not applicable as there is no change in management and control of the Companies 
regarding pursuant to the Scheme 
change in 
management 
control in listed 
or resulting 
company 
seeking listing if 
any 
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Regd. Office : Survey No. 1613,26,27, Ranjitnagar · 389 380, Taluka Ghoghamba, Dist. Panchmahals, Gujarat. Telefax: +91 (2678) 248153 
Delhi Office : lnox Tower, .17 Sector 16A, Noida · 201 301, IP Tel.: +91 (120) 6149600 Fax: +91 (120) 6149610 
Mumbai Office: 68, Jolly Maker.Chambers II, Nariman Point, Mumbai· 400 021, Tel.: +91(22)22026314, Fax: +91(22)220255BB 

Bhavin Desai 
Company Secretary 

For Gujarat Fluorochemicals Limited 

AAACG6725H 1. Gujarat Fluorochemicals Limited 
PAN of the Promoter Sr. No. Name of the Promoter 

Details of Promoters of GFL 2 along with their PAN 

Sr. No. Name of the Promoter PAN of the 
1. Vivek Kumar Jain AAAPJ4588L 
2. Devendra Kumar Jain AAAPJ4761 D 
3. Pavan Kumar Jain AAJPJ5851 D 
4. Siddharth Jain ACYPJ7083L 
5. Devansh Jain AFTPJ1036R 
6. Kapoor Chand Jain AAAPJ4760C 
7. Nandita Jain AAFPJ7529N 
8. HernKumari AAIPK4727A 
9. Nayantara Jain ACDPJ43388 
10. Sita Devi AADPD8148H 
11. lnox Leasing And Finance Limited AAACl1954L 
12. Devansh Trademart Lip AALFD4025D 
13. lnox Chemicals Lip AAFFl2542C 
14. Siddhapavan Trading Lip ACVFS1248K 
15. Siddho Mal Trading Lip ACVFS1524L 

Details of Promoters of GFL 1 along with their PAN 

Annexure 48 
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Regd. Office : Survey No. 1613,26,27, Ranjitnagar · 389 380, Taluka Ghoghamba, Dist. Panchmahals, Gujarat. Telefax: +91(2678)248153 
Delhi Office : lnox Tower, 17 Sector 16A, Noida · 201 301, IP Tel.: +91(120)6149600 Fax: +91(120)6149610 
Mumbai Office : 68, Jolly Maker Chambers II, Nariman Point, Mumbai· 400 021, Tel.: +91 (22) 22026314, Fax: +91 (22) 22025588 

Bhavin Desai 
Company Secretary 

For Gujarat Fluorochemicals Limited 

Sr. No. Name of the Board of Directors DIN PAN 
1. Chandra Prakash Jain 00011964 AAKPJ0890M 
2. Shanti Prashad Jain 00023379 AADPJ8594K 
3. Devendra Kumar Jain 00029782 AAAPJ4761D 
4. Vivek Kumar Jain 00029968 AAAPJ4588L 

-- 
5. Pavan Kumar Jain 00030098 AAJPJ5851 D 
6. Deepak Ranjit Asher 00035371 ABAPA5435G 
7. Dinesh Kumar Sachdeva 00050740 AEVPS0250D 
8. Shailendra Swarup 00167799 AAAPS7127G 
9. Om Prakash Lohia 00206807 AACPL0089N 
10. Rajago·palan Doraiswami 07013468 AAHPD3457H 
11. Vanita Bhargava 07156852 AFABP8846A 
12. Anand Rambhau Bhusari 07167198 ACKPB2417J 

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

Sr. No. Name of the Board of Directors DIN PAN 
1. Chandra Prakash Jain 00011964 AAKPJ0890M 
2. Shanti Prashad Jain 00023379 AADPJ8594K 
3. Devendra Kumar Jain 00029782 AAAPJ4761D 
4. Vivek Kumar Jain 00029968 AAAPJ4588L 
5. Pavan Kumar Jain 00030098 AAJPJ5851 D 
6. Deepak Ranjit Asher 00035371 ABAPA5435G 
7. Dinesh Kumar Sachdeva 00050740 AEVPS0250D 
8. Shailendra Swarup 00167799 AAAPS7127G 
9. Om Prakash Lohia 00206807 AACPL0089N 
10. Rajagopalan Doraiswami 07013468 AAHPD3457H 
11. Vanita Bhargava 07156852 AFABP8846A 
12. Anand Rambhau Bhusari 07167198 ACKPB2417J 

Details of Directors of GFL 1 along with their DIN & PAN 
Annexure 4C 
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--- 

As per last 1 year prior 2 years prior 
As per latest Audited to the last to the last 
financials as Financial Audited Audited 

Particulars on 30th Financial Financial 
September, Year Year Year 

I 
2018 

I 2017-18 2016-17 2015-16 

Equity Paid up Capital 10.98 10.98 10.98 10.98 

Reserves and surplus I Other 3,867.23 3,337.91 2,896.18 2,750.77 Equity (Created out of profit) 

Net Worth (Excluding reserves 3,878.21 3,348.89 2,907.16 2,761.75 created other than out of profit) 
Reserves and surplus I Other 
Equity (Created other than out of 130.72 130.23 I 129.24 124.77 
profit) 
Total Net Worth 4,008.93 3,479.12 3,036.40 2,886.52 

Miscellaneous Expenditure 18.00 31.72 20.83 17.15 

Secured Loans 105. 78 154.69 167.90 221.28 

Unsecured Loans 591.00 545.97 41.4.92 207.29 

Fixed Assets 2,321.26 2,252.54 2,049.51 2,029.96 . 

Income from Operations 1 ,375.01 2,084.31 1 ,532.06 1,435.22 

Total Income 1,456.30 2, 187.33 1,603.18 1,494.08 

Total Expenditure 1,097.19 1 ,705.06 1,416.06 1 ,351.93 

Profit before Tax 359.11 636.30 192.40 142.14 

Profit after Tax 576.07 487.31 146.29 95.40 

Cash profit 657.74 649.49 312.82 272.85 

EPS (in Rs.) 52.44 44.36 13.32 8.68 
- ·- 

Book value 364.95 316.72 276.41 262.77 

(Rs. in Crores) 

Annexure - 5 
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 

ABS .!owers, 2nd Floor, Old P.-fra Road, VadOdara f 390 001; Gujarat, lbdia 
'Cll'.:,l24140 G.11987;PLC009382 ... Email : contact@tfl.co.in •Web:wwvii~gfl.co.ln 
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GUJARAT 
FLUOROCHEMICALS 
LIMITED 

Bhavin Desai 
Company Secretary 

For Gujarat Fluorochemicals Limited 



Registered office: Survey No 1613, 26 & 27, Vtllag« Ranjitnagar, Taluka Ghoghamba, District Panchmahal 
Telephone: +91(2678)248153 Fax: +91 (2678) 248153 

CIN: U24304GJ20/8PLCI05479 

Dinesh Kumar Sachdeva 

Director 

DIN: 00050740 

Please note that for existing Listed Company, provide the last Annual Report and the audited I unaudited 
financials of the latest quarter (where it is due} accompanied mandatorily by the Limited Review Report of 
the auditor. 

For lnox Fluorochemicals Limited 

f/}-c&~. 

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

* Amount is less than Rs 1 Lakhs 

As per latest As per last 1 year prior to 2 years prior to 
financials from Audited the last Audited the last Audited 

61h, December ,2018 Financial Year Financial Year Financial Year 
(date of 

incorporation) to 
12111 December 

2018 

2017-18 2016-17 2015-16 
Eauitv Paid un Caoital 0.01 
Reserves and surplus/ o• 
Other EQuitv 
Carry forward losses - 
Net Worth 0.01 
Miscellaneous O* 
Exoenditure 
Secured Loans - 
Unsecured Loans. - NOT APPLICABLE 

Fixed A.sset.s - 
Income from Operations - 
Total Income - 
Total Expenditure O* 
Profit before Tax O* 
Profit after Tax O* 
Cash profit O* 
EPS O* 
Book value o· 

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

Annexure -;a 

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

ABS Towers, 2nd Floor, Old Padra Road, Vadodara 390 007 
Telephone: +91 (265) 6198111 Fax : +91 (265) 231 O 312 

INOX Fluorochemicals Limited 
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10 8 
Other Important Information of GFL 2 9 8 
Rationale and Benefits of Scheme of Arrangement 8 7 

Summary of Outstanding Litigations, Claims and Regulatory Action pertaining to 
Chemical Business Undertaking 7 7 

Internal Risk Factors 6 6 

Audited Financials of GFL 1 pertaining to Chemical Business Undertaking 5 6 

Shareholding Pattern of GFL 2 (Pre and Post Demerger) 4 5 

Board of Directors ofGFL2 3 3 

Business Model/Business Overview and Strategy 2 2 

Promoter of GFL 1 &GFL2 1 2 
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Patankar & Associates, Chartered Accountants 
Address: Office No.19~23, 4th Floor, Gotd Wings, S.No. '1'18A, Plot No. 543, Parvati Nagar, Sinhgad Road, Pune 

Phone: 020 - 24252117 
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-, · .. ·._: · -, :QETA.fLS OF TH~ SCHEME OF ARRANGEMENT 

lnox Leasing and Finance Limited 

The Scheme of Arrangement provides for demerger of Chemical Business Undertaking from GFL 1 into GFL 2 under 
provisions of Sections 230 to 23i and other applicable provisions of the Companies Act, 2013 and matters · 
consequential, supplemental and/or otherwise integrally connected therewith. As a consideration for demerger, 
equity shares would be issued by GFL 2 to the shareholders of GFL1 and existing share capital of GFL 2 (held by GFL 
1 and its nominees} would be cancelled. 

~~·~-·----·--------~---------·---· ii1ox·1=1u-o-.:·ocilem'i'cai5-iimfteci·---·----·--- .. ----·-·-·-·-·--·-·---·----·-· .. 
Registered Office:Survey Number 16/3, 26 and 27 Village Ranjitnagar, 

Taluka Ghoghamba District Panchmahal, Gujarat 389380 
Corporate Office: lnox Towers, 17Sector16 A, Noida - 201301, Uttar Pradesh 

Telephone:+91 2678 248153; Fax: +91 2678 248153; Email: bvdesai@gfl.co.in,websitewww.gfLco.in 
CIN: U 24304GJ2018PLC105479 
Contact Person: Bhavin Desai 

This Document contains information pertaining to unlisted entity involved in the proposed Scheme of Arranqernent 
among Gujarat Fluorochemicals Limited 1 fGFL1' or 'Demerged Company') and lnox Fluorochernic als Limited 
('GFL2' or 'Resulting Company') and their respective shareholders and creditors in terms of requirement specifled in 
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 ("SEBI Circular''). 

APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS 
(AS PROVIDED IN PART E OF SCHEDULE VI OF THE ICDR REGULATIONS, 2018) 
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2 

GFL 2 would also be value adding by diversifying into fluoro-speciality chemicals and other fluoro-polymers, based 
on low-cost captive availability of a host of fluoro-feedstocks. GFL 2 would remain poised to reap the benefits of 
increasing capacity utilization by scaling higher the operating leverage, operating margins and return ratios. 

As we move ahead post demerger of Chemical Business Undertaking from GFL 1 into GFL 2, GFL 2 is fixated on 
becoming a leading global fluoropolymer player and in deriving value creation by fully commercializing our new 
manufacturing facilities for polymers and developing new products. GFL 2 would be leveraging the potential for 
business scalabilitiby incurring incremental investments. GFL 2 would also strive in improving the realizations by 
churning the product mix in favor of higher value-added grades, and implementing cost reduction schemes. 

There are multiple levers that will fuel us on our long marathon to success. Our ability to produce a wide range of 
chemicals through our vertically integrated facility makes us one of the most cost competitive PTFE producers 
globally, and also, less susceptible to volatilities of the commodity cycle. A gradual shift to value-added products 
enables us generate better margins and more stable pricing for our products. 

GFL 1 is one of the leading player in the international and domestic Polytetrafluoroethylene (PTFE) market, with 
over 25 years' of experience in the field. GFL 1 operates one of the largest PTFE facilities in the world, accounting for 
more than 10% of the global PTFE capacity. This is amongst the world's most integrated and technologically 
advanced PTFE facility in the world. 

Unlisted: 
1. INOX Air Products Private Limited 
2. INOX India Private Limited 
3. INOX Wind Infrastructure Services Limited 

Listed: 
1. INOX Leisure Limited 
2. INOX Wind Limited 

List of top 5 largest listed I unlisted group companies of GFL 2 as per Item (13) (B) of Part A of the Schedule VI 
of SEBI (ICDR) Regulations, 2018 

The Company is not listed on any stock exchange and has registered office at 69 Jolly Maker Chambers II, 
Nariman Point, Mumbai 400 021 · · 

1. lnox Leasing and Finance Limited (ILFL) was incorporated on February 17, 19951 carrying out business as a 
finance company including financing industrial, commercial and business operations by means of loans, 
leasing, hiring and hire purchases, dealing in shares and securities, having Mr. Devendra Kumar Jain, Mr. 
Pavan Kumar Jain, Mr. Vivek Jain, Mr. Siddharth Jain and Mr. Devansh Jain as its Board of Directors. 

Current Promoter of GFL 2 is GFL 1. Upon Implementation of Scheme of Arrangement and approve Is from the 
regulatory authorities, the Promoters of GFL 2 shall be lnox Leasing and Finance Lirnited. Details of the promoter 
and promoter group entities are given below: 

PROMOTERS OF GFL 1 &GFL2 
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Mr. Pavan Kumar Jain has over 38 years of experience of 
handling several diverse businesses, of which the last 
twenty two have been as Managing Director of lnox Air 
Products Private Limited. He is a part of promoter group. 

17.05.1951 Chemical 
Engineer from 
llT, New Delhi 

Shri Pavan 
Kumar Jain 

Director(NED, 
DIN: 

00030098 

3 

Shri Vivek Jain has over 33 years of rich business 
experience in setting up and managing several businesses. 
Shri Vivek Jain is Managing Director of Gujarat 
Fluorochemicals Limited (GFL) since its inception. Under 
his leadership, GFL has grown as an Industry with multiple 
business activities from a single manufacturing unit to a 
diversified business conglomerate producing several world 
- class business of global scale of refrigerant gases to 
entire Chemical Complex with manufacturing of Caustic 
Soda, Chloromethane, and Poly Tetra Fluoro Ethane 
(PTFE). He is a part of promoter group. 

2 Shri Vivek 30.08.1955 B.Com; 
Kumar Jain PGDBMfrom 
Managing llM 
Director, Ahmed a bad 

DIN: 
00029968 

Mr .. Devendra Kumar Jain possesses over 60 years of ricb 
experience in business management and international 
trade. In recognition of his successful efforts to increase 
bilateral trade with Commonwealth countries, he was 
granted a Dignity of an Honorary Member of the Civil 
Division in the Order of the British Empire by Her Majesty, 
the Queen of England. He is a part of promoter group. 

1 Shri Devendra 02.03.19;i9 B.A. 
Kumar Jain History (Hons) 

Director(NED} 
DIN: 

00029782 

.'~~-:. . . -• .j~~m~,. : ~ ;::._J~?.13.•: . : ?~rmcation . ~l<p~n~nc~ ir~1:~ir~ ~r~1l!~~!i0l~if "~j&·m~~~r ;. 
: ~-: .. :.: .. : ~·-~.::; :: : .. ·.~. ~- :>.~<·. :, < ·- .. · . .-: :.\" .. _ ,:. : .. ·. . ·. , . . . : :-:.~>- _:. ·. ·:. ~ :. . . · ·<_:.~ :_:: : ·. - ·- - ·-.:·- : ·-. - : .· : :·: :\ ,-~ .. ~-~\-~:·::.\:r .. :>.~-\-~ : .. -:. 

Board of Directors of GFL2: 

Key Strategies for Future Growth: 
• Complete focus on enhancing safety of our operations by deploying global best facilitators in the game; 
• Attaining full capacity utilization of debottlenecked and expanded capacities in fluoropolyrners; 
• Adding high value-added flvoropolymers such as PCTFE, TSAN and FFKM as well as additional fluoro­ 

intermediates to continue the offerings of a full fluorine bouquet to our global customers; and 
• Continuing to provide top-class technical and logistics services to the customers. 

The Vision is to consolidate the capacities created in each business segment, especially in ftouropotyrners, and 
operate them in a world-class and safe manner to service global customers as a reliable, long-term and high quality 
supply chain partner. GFL 2 would make smart investments today, to reap their benefits tomorrow. Through the 
forward-thinking approach, GFL 2 would be well poised for sustainably delivering enriched stakeholder growth and 
in becoming the world's leading fluoropolymer player. 

··············--·····························-··························§)··· 



4 

Ms Vanita Bhargava is a partner in the Dispute Resolution 
Group of Khaitan & Co, New Delhi. Ms Vanita Bhargava 
has 20 years of experience as practicing advocate at 
Supreme Court, High Court, Company Law Board, National 
Green Tribunal, Mining Tribunal, Consumer Forums and its 
Appellate Authorities. 

Mr. Rajagopalan Doraiswami has retired from the 
Government Service. During the tenure of his service, he 
has headed various Government offices. 

Mr. Shanti Prasad Jain is a leading Chartered Accountant 
and practicing since 1963. He has specialized in taxation 
matters of various reputed companies and banks. 

Mr. Om Prakash Lohia is Chairman and Managing Director 
of lndo Rama Synthetics (India) Limited. He has joined the 
family textile business after graduation which gave him 
management 'exposure in all disciplin'es of business 
management. Mr Lohia has been awarded Ugyog Ratna 
award by the Madhya Pradesh Government in 2005. 

Mr. Deepak Asher has been associated with the lnox Group 
for more than thirty years now, in different capacities. He 
has been responsible for spearheading the Group's 
diversification into the cinema and COM businesses, and 
the wind energy business. 

·--- _ _... ,._ __ ._.,._ •••• _,~-·-·-·--- _ _. __ ----·-·-- -a--i...,.,..,. .,., _ .. 

Mr. Dinesh Kumar Sachdeva has over 47 years of 
experience in the technical field of various chemical / 
process plants. 

Mr. Shailendra Swarup is a Senior Advocate. He is 
practicing in the High Court and Supreme Court of India, at 
New Delhi. He has around 44 years of experience in 
handling various legal matters, He is also on the Board of 
several professionally managed companies. M r. Swarup 
was a member of the Task Force on Corporate Governance 
constituted by the confederation of Indian Industry under 
the Chairmanship of Mr. Rahul Bajaj. He was a member of 
consultative Group constituted by the Reserve Bank of 
India under the Chairmanship of Dr AS Ganguly. 

01.03.1974 Bcom , LLB 

26.07.1949 MSc Physics, 
IAS 

9 

8 Shri Shanti 01.02.1940 FCA 
Prasad Jain 

Independent 
Director,DIN: 

00023379 

15.01.1959 B.Com., LLB, 
CA, ICWA 

--· 
5 Shri Dinesh 12.12.1944 B.Tech. 

Kumar Chemical 
Sachdeva Engineer 

Whole~Time from llT, 

Director, 
Kharagpur 

DIN: 
00050740 

6 ShriOm 26.05.1949 a.com. 
Prakash Lohia 
Independent 

Director/DIN: 
00206807 

10 Ms. Vanita 
Bhargava 

Independent 
Director, 

DIN: 
07156852 

Shri 
Rajagopalan 
Doraiswami 
Independent 
Director, DIN: 

07013468 

Shri Deepak 
Asher 

Director 
(NED), DIN: 

00035371 

DIN: 
00167799 

Director, 

... ., ···--·· "'.····-- . . . . . - ···········•·······. .. . "' . 
Shri 20.1:i..19Ji.~. LLB. 

Shailendra 
Swarup 

Independent 

... ····- ·--·----- -·--·-························ ..........•.......•...•. ····----· .... -·----·----·-·--- ......•........... ·········-~ 

7 
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109,850,000 Total 
Public 2. 

Total Promoter & Promoter Group 
Individuals e. 
Siddho Mal Trading LLP d. 1.84% 
lnox Chemicals LLP c. 2.69% 

b. 5.08% Siddhapavan Trading LLP 
a. Devansh Trademart LLP 

Promoter Grouo 

a. lnox Leasing and Finance Limited 

~ ': : ~ . . . . 

?¥f~f:J1~'mng. 

100.00% 

1. Promoter 

Following will be the shareholding pattern of GFL2 upon imp ementation of Scheme of De merger: 

Nominees of GFL 1 600 0.60% ....__----+------------·------------- -----·-····-----~·----------i Total 100,000 100.00% 

1. Gujarat Fluorochemicals Limited 99400 99.40% 

. ·.:· 

. ·: . ·: ... ···· 

2 . 

·Shareholding pattern of GFL 2 Pre Demerqer: 

Since GFL 2 has been newly incorporated, there has been no change in the Board of Directors of GFL 2 since 
incorporation. 

Shri Chandra Prakash Jain was former Chairman and 
Managing Director of NTPC Limited. For the period 2003- 
05, he had been the Chairman of the SCOPE- Standing 
Conference of Public Enterprises - the apex organization of 
Central Public Sector Enterprises (CPSEs) in INDIA. He was 
also the Chairman of the 'Global Studies Committee' of 
World Energy Council London and the Member of its 
Officers Council for the 6-year term up to September, 
2010. "--~~~~--~~--~--~-I---~~~~-'- 

I 

03.03.1946 B.Com, 
LLB,FCA, 
Advance 
Diploma in 
Management. 

12 Shri Chandra 
Prakash Jain 
Independent 

Director, DIN: 
00011964 

---- ---------··----~-. ----·-~- .,j ,..,_ -- .. ·--·-- .. --.--~·- .. ··- ------- .. -------...-- - .,.. ~--- -·- ~ ~ -., . 

DIN: 07167198 

Director, 

..... . . . .. . . .. . ········· "· .. ····.---·~···· .. ····· .. 

Mr Anand Bhusari has over 34 years of experience 
essentially in Petrochemicals & Refinery Operations, 
technology management, project execution, 
debottlenecking, safety and quality systems. 11e was 
associated with Reliance Industries for 18 years with his last 
assignment as COO. Prior to that he was with NOCIL for 
nearly 10 years. 

13.05.1958 r ·M.Ted).· 
Chemical 
Engineer 
from llT, 
Mumbai 

I".... . l . . ··-···--··· . 

I 11 Shri Anand R 
Bhusari 

Whole·tirne 

····························{§>·· 



1. GFL 2 would be exposed to normal industry risk factors, economic cycles and uncertainties in the 
markets. Due to the commodity nature of some of the products currently produced by GFL 1, GFL 2 would 
be susceptible to the vagaries of commodity cycles. A key risk includes increased competition and impact 
on pricing, due to any additional capacities set up by Chinese manufacturers, which could affect GFL 2's 
sales, realizations and profitability. 

2. GFL a's production would be done at various manufacturing locations and hence location risks would also 
exist. In the event of disruption in the operations at any location or in the event of any unforeseen event 
happening at any location, it could materially affect operations. The operations of GFL 2 would be 
dependent on skilled labour, and hence it could also be subjected to problems associated with industrial 
relations and talent shortage. 

3. If GFL2 is unable to estimate demand for their products and thereby effectively manage inventory, it could 
have an adverse effect on their business, results of operations and financial condition. 

4. GFL2 will be subject to safety, health, environmental, labour, workplace and related laws and regulations 
and any failure to comply with any current or future laws or regulations could have a material adverse effect 
on its business, financial condition and results of operations. 

5. Newly developed products may replace GFL2's existing products and their research and development 
efforts may not yield new products, processes and solutions consistently to enable them to remain 
competitive. 

6. GFL2's performance depends to a large extent on the efforts and abilities of its Promoters and Key 
Management Personnel. The loss of or diminution in the services of one or more of its Promoters and Key 
Management Personnel could have a material adverse effect on business, financial condition and results of 
operations. 

7. A material disruption at one or more of GFL2's manufacturing facilities could have a material adverse effect 
on its business, results of oper · s and financial condition . 

. /'~'" . ./! ,o ~~ 
rt 0 "' ·: .= V dara r- 
~ -· ~ .+o ~· 6 

"'. \l-a 

Note : •Reserves and Surplus does not includes Non Cont rolling Interest 

····· ... ~~-*:{!~ 
14 .873 

l l.235 
7,005 
1,099 

240,558 
241.717 

6.38 
6.38 
2.90 

220.04 

,t;~1!,f!!1f~!~lllltlllltlf&,, ,,;l~'"~f!f~~~Yi~f7flj\ll~~:!:i·· 
Net Profit I (Loss) before Iox and exceptional items . no20 45,050 l 5,979 
Net Profi1 I (Loss) after tax and exceptional items 54,787 31.4 l 9 12,936 
Equity Share Capital 1.099 1.099 1,099 
Reserves and Surplus"' 314.421 267 ,538 234,626 
Nef worth 315,333 268.566 235.713 
Basic earnings per share (Rs.) 49 .87 28.60 11.76 
Diluted earnings per share (Rs.) 49.87 28.60 11.78 
Return on net worth (%) l 7 .37 11.70 5.49 
Net asset value per share (Rs.) 287.06 244.48 214.58 

.. .: ':;~~_;_!?-::,,~~,:-. 
HY 2018 FY 2017·1·8 

· .. : ::':.:-\:· ·.·::.-::. ~ 
. fV ,201 ~~Jr. _·, ·'fV 20·1s~·u · · 

137.!:>0l 206.4:3 l IS:l2(j(> ... ' ' ...... f 4I5~& '· 
~tl669 44.092 15,9!)6 12,594 
S6,lSl :30,626 12,828 13.402 

1.099 1.099 1.099 1,099 
:H4.695 267.454 2:~5.591 ?.4 l.610 
315.7n W3.5S2 2;36.690 242,709 

51.12 27.88 l l.6B 7.72 
5l.12 27.88 11.68 7.72 
17.78 11.40 5.42 :~.49 

287.48 244.47 2.15.47 220.9!) 

·standq_looe(. ·. ·>: . : ·. 
Totol income from operotions (net)~-· 
Net Pi-ofif I {Loss) before fox ond excep1ional items 
Net Profit I (Loss) ofter tax and exceptlonot items 
Equity Share Capitol 
Reserves and Surplus 
Net worth 
Basic earnings per share (Rs.) 
Diluted earnings per shore (Rs.) 
Return on net worth 1%1 
Net asset value per shore (Rs.} 
Note : •• Total Income from operation does not Include other Income 

i . 

I 

·····························'············@ 
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• 

0. Brief details of outstanding criminal proceedings against Promoters: Nil 

C. Regulatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the Promoters I Group 
companies in last 5 financial years including outstanding action, if any: Nil 

Sr. 
-- 

Particulars 
Litigation Amount 

No. filed by 
Current Status 

(Rs. Lakhs) 

l Differential duty on Import of Coal on Customs Matter is pending at 756 
high seas Dept. Customs, Excise and Service 

Tax Appellate Tribunal, , 
Ahmedabad 

Reopening of the assessment in respect 
- 

2 Income Tax Matter is pending at 
of deduction claimed under section 8olA Dept. Commissioner of Income Tax 537 
for F.Y.2009-10 and F.Y.2010-11 (Appealsj-a, Vadodara. 

3 Excise Duty on freight recovered from Excise Dept. Matter is pending at 286 
customers Customs, Excise and Service 

Tax Appellate Tribunal, 
Ahmedabad 

4 Non-payment of Service tax on Import Service Tax Matter is pending at 
of services relating to supply of tangible Dept. Customs, Excise and Service 219 
goods, online information database Tax Appellate Tribunal, 
access or retrieval services- May 2008 Ahmed a bad 
to March 2015 & April 2015to March 
2016 

5 Excise Duty on freight recovered from Excise Dept. Matter is pending at 116 
customers Customs, Excise and Service 

Tax Appellate Tribunal, 
Ahmedabad 

Total 1,914 

B. Brief details of tops material outstanding litigations against the Company and amount involved- 

Type of Cases --------····-·--------- ···Numb·e·r·ot'("a'ses·-··----- -·-·······-····---····--"-···-Amount .. Tnvoivecf(iis'i~l"f(il5)""" 
... __ - _. _ -------- _. - - _ ,.., .. ,...,.. .. ._., - --·--·--- ._ ._. ..•.. , .. ., ~ ..... 

Civil Matters 6 208 
-- ·--------- .. .,___.._, _ _._ .. ,, ...... ....,_Ho--• .. -•o ...... ._, .. .,,, ,,,.,_.,......,,.,,_ .. ,. _ _.,_ .. _ .... k, .. .,_ __ ,,, __ ,_._,., ...... _~_ ....... ,,,,,000 .. 0 .. , ... ~~-H 

1--C~rim_in_a_l "'."""M_a_tt_·e_rs -J .!_ ---------- 
Labour Claims 1 1---------------I ----------!----------------"~ 
Tax Matters 25 ··-------·~-·2!~?~~! 

1_c_o_n_s_u_m_e_r_c_om--:...p_la_in_t_s ----------1--------·~- .. ---··--·--- -------· ··-----·- 8~- 
.__ T_otal ._ 4_2-..J...--------------------··-~!~~~~ 

A. Total number of outstanding litigations against and by GFL 1 and amount involved are as under - 
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Place: Vadodara 
Date: December13, 2018 

~~- 
Dinesh Kumar Sachdeva 
Director 

For INOX Fluorochemicals Limited 

We hereby declare that all relevant provisions of the Companies Act, 1956 & Companies Act, 2013 and the 
guidelines/regulations issued by the Government of India or the guidelines/regulations issued by SEBI, established 
under Section 3 of the Securities and Exchange Board of India Act, 1992 as the case may be, have been complied 
with and no statement made in this abridged prospectus is contrary to the provisions of the Companies Act, 2013, 
the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or regulations issued there under, 
as the case may be. We further certify that all statements in this Abridged Prospectus are true & correct. 

• Time and Place of Inspection of material contracts and documents - Copies of the abovementioned 
documents for the inspection referred to hereunder, may be inspected at GFL z's Registered Office situated at 
Survey Number 16/3, 26 and 27 Village Ranjitnagar, Taluka Ghoghamba District Panchmahal, Gujarat 389380, 
between 10:00 a.m. and 5:00 p.m. on all working days (Monday to Friday) from the date of this Abridged 
Prospectus until the listing approval. 

• Material Contracts and Documents for Inspection: 
1. Memerandum & Articles of Association 
2. Financial Statements &latest Shareholding Pattern 
3. Draft Scheme of Arrangement 
4. Share Exchange Ratio Report and Fairness Opinion pursuant for the Scheme 
5. Networth Certificate pre and post Scheme 

• Expert Opinion obtained, if any- Share Exchange Report and Fairness Opinion 

• Authority for the issue - The Scheme was approved by the Board of Directors of GFL 1 in their meeting held on 
November 14, 2018 and GFL 2 on December 12, 2018.The same is subject to statutory approvals including from 
the SEBI, Shareholders, Stock Exchanges, National Company Law Tribunal, , Regional Director& Registrar of 
Companies. 

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 l .. 

are distinct and diverse in its business characteristics with different risk and return profiles & capital and 
operational requirements. The management of GFL 1 believes that the scheme will provide better flexibility to 
investors to select investments which best suit their investment strategies and risk profile for each of the 
businesses of GFL 1. 

Result in economies in business operations; provide optimal utilization of resources and greater administrative 
efficiencies. 
The proposed demerger of the Chemical business will unlock value for the existing shareholders and allow the 
management to have a focused growth strategy which would be in the best interest of all the stakeholders. 

. . .... ' ' .. ~: . ' .. ; .. : ..... : .. '• . '• '• · ...... :~ .... ;:, .:~ . 
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(a) the Abridged Prospectus is in conformity with the documents, materials and papers 
relevant to the Scheme; 

(2) Ontll.e basis of such examination and the discussions with OFLI, its directors and other 
officers, other agencies, and independent verification of the statements concerning the 
object$ of the Scheme and the contents· of the documents and other papers furnished by 
GFLl, WE CONFIRM that: 

(0 We nave. examined various documeats inciuding those relating to outs:tanding litigation, 
claims and regulatory actions and ethermaterial in connection with the finalization of the 
Abridged Prospecms as mentioned above; 

We, as SEBI registered Merchant Bankens) state and confirm as follows in respect of above 
proposed Co"1.posite Scheme: 

:Chis is with reference to our engagement wi:tn Gujarat Fluorochemicals Limited for inter-alia 
tettifyifig.·• the .accuracy and adequacy of disclosures pertaining ·to ·GF'Ll made in the abridged 
p17()spectus ·dated 13tb. December 2018, prepared by 6FL1 to be .sent to the shareholders and 
ereditors{bQfh seeured es well 8$ unsecured) of GFLl pursuant to the Composite Scheme. 

Composite Scheme of Amalgamation and Arrangement under Sections 230 to 232 and other 
applicabl9 .pr<>visions · .. of·. ~he Coll'l.panies Act, .. 2013 t\lllong Gujarat Fluorochemicals. Limited 
('OFLl' ~r ·'[)emerged Collfpan~·'} and Inox.. · F'luorocnemicals Limited ('GFL2' or 'Resulting 
Con)pany') and their respective sliareholders and creditors in terms of requirement specified in 
SEBI Circular No. CFD/DIL3/CIR/2017 /21 dated March 10, 2017 ("SEBI Circular"), 

SulJject: Due Diligence Certificate for ·the ~bridged Prospectus of lnox Fluorochemicals 
Limited 

Ref: ·Abridged Prospectu• of lnox.Fluorocbemicals Limited 

The Board of Directors 
Gujarat Fluorochemicals Limited 
Survey Number 16/3, 26 and 27, 
Village Ranjitnagar, Taluka; Ghoghamba, 
District Panchmahal, Gujarat· j.g93 80 

The Board(;).f Directors 
lnoJ;.•Fluorochemieals Limited 
SutVey Number 16/3, 26 and 27, 
Vi~Ja.se Ranjitnagar, Taluka Ghof$bainba, 
District Panchmahal, Gujarat 389380 

De~Sir/Madam, 

Date: 13th December 2018 

25 
-.YEARS- .. 
OF CREATING 
VALUE THBOUGH 
RELAtr(i;NSHlP$ 
--.·AND-- 

TRUST 
KEYNOTE 

PriVQte 9(ld·Confidential 
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Name: Mr. Ud3y Patil 
Designati(Jn: Director·- In~est1Dent .. 8anking 
SEBI ltegisttation Number: INM009003<J06 

We e}Cpress n<> <>.pinion· wbatsoever $d make-no reconnnendation at all as to GFLl 's underlying 
dooisiQnto effect the Scheme or as t0 how me holders of eql.li~ shares are secured or uaseeured 
creditors.of GFLl .•should vote. at their respective meetings hel·d in connection with 'the Proposed 
S¢heme. We do not e.~press and should not be deemed to have expressed any views on any other 
terms of the Scheme or its success. We also exptess no opinion, and accordingly, accept no 
responsibility for or as to the financial performance of the GFL 1, OFL2 following the 
cons1mmuitiot1 c>f the Scheme, We express no op~nion whatsoever and make J:lQ reconunen.ti911s 
a.tan .{and.accordingly take .~o responsihility)as to ·\Vhether sharehol~ers/ investors should buy, sell 
or • h<>l4 afiY stake irt the GFLl or · at\Y of its related patties ·(holding .company/ subsidiaries/ 
associates etc.) 

llte .. ·~ov~ ~c>rtfianatic>n is ba$e~ on the inforrnationfurnished and e~planatipns provided to us by 
themmu1J~e111ent·of GFLl· .. assnm:ing the same is·.complete·· and aecurate.ia all .materkd aspects· on an 
as is· basis. We ·n.av:e relied upon financials, information and representations ~$he<i to us on an 
•• is basis. and have not carried out an audit of such information. Our· scope of work does not 
cons~tute at1.at1<lit of financial information and accordingly we are unable. to .and .de not express an 
opinion oft ~he fairness of any such financial infonnatit>n referred to in the Abridged Prospectus. 
This certit\el).t~ris based on {he information as .~t l)ee¢mber 13, 4Ql8 «. This cettiicate i$ a specific 
p~o~~ certificateissu~in terms of th~ S~BI Circular and. henee; it should not be used .for any 
otb~r p~ose or transaction. The .certiftcate>is not, nor should it be construed to be; a certification 
of ootµpll~~e qf ·the S~b~me with ·th~ provisions of the applicable Law including• company, 
too{ati<>n Wl.d.securities m~kets. related lf.l;'Ws or as regards to any· lega,l implications or issues arising 
tb:et'een,. ~cept:fer the purpose expressly mentioned herein. 

(b) all. the legal requirements relating to the Scheme as also the regulations, guidelines, 
insttuetion~, ·etc. framed/issued by the SEBI, the Central Goverriment and anY other 
ton1p~Jent authority in this behalf have been duly• complied will;. and 

(~l tll.e discl<>S\llte$ made inthe Abridged Prospectus are true, fair and adequate•to·enable 
fie. inv~stol"$tO make a \,V~U info~e~ decision as to the proposed, $ehetµe and SU¢h 
Clisclosures are i11 accordance ·with·. th.e ·requirements of the ©ompanies Act, 2013, 
SEiI Circular Number CFD/DIL3/CIR/2017/21 dated March lO, 2017, SEBl (Issue 
or Capital and Disclosure Requirements) Regulations, 2009 and oth(lr applicable 
provisions l legal requirements. 

KEYNOTE 

Private and ¢onfidentlal 


