
 

 

BSE: HFL: 2024:            30th October, 2024 
 
BSE Limited., 
Phiroze Jeejeebhoy Towers, 
Mumbai – 400 001 

Scrip: 524013 
 
Sir/ Madam 
 
Sub: Outcome of 227th Board Meeting of Hindustan Fluorocarbons Limited held on                
30th October, 2024 from 11:30 am onwards physically at HOCL Registered Office, Kochi, Kerala 
and through Video Conference to consider the proposal of voluntary delisting of equity shares  
 
Ref: : Prior intimation dated October 22, 2024 for the meeting of Board of Directors to 
consider the proposal of voluntary delisting 
 
 
This is with reference to the captioned subject and in continuation to our letter no. 
HFL/SEC/BSE/227BM/2024 dated 22nd October, 2024 and through XBRL mode, intimating the 
date of Board Meeting under Reg. 29 of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, for convening a meeting of the 
Board of Directors (“Board”) on 30th October, 2024.  
 
As intimated earlier, Initial Public Announcement dated 15th October, 2024 ("IPA”) was made by 
CapitalSquare Advisors Private Limited, a merchant banker registered with the Securities 
Exchange Board of India ("Manager" or "Manager to the Offer") for and on behalf of Hindustan 
Organic Chemicals Ltd ("Acquirer"), member of the Promoter Group of the  Hindustan 
Fluorocarbons Limited (“the Company) (“Promoter Group”) to the public shareholders of the 
Company, in accordance with decision of Cabinet Committee on Economic Affairs (CCEA), 
Government of India for closure of the Company and subsequent decisions taken in the Inter-
Ministerial Committee (IMC) meetings under the Chairmanship of Secretary, Department of 
Public Enterprises (DPE) to take measures for completing the process of delisting of the 
Company shares and the directions received from Department of Investment and Public Asset 
Management (DIPAM) to carry out the procedural requirement of delisting of shares, expressing 
the intention of the Acquirer to: (a) acquire all the equity shares that are held by public 
shareholders by the Acquirer; and (b) consequently voluntarily delist the equity shares from the 
stock exchange where Equity Shares of the Company are presently listed i.e., BSE Limited 
("BSE"), by making a delisting offer in accordance with the provisions of Securities Exchange 
Board of India (Delisting of Equity Shares) Regulations, 2021 (“Delisting Regulations”) read with 
exemption granted by Securities Exchange Board of India vide its letter reference no. 



 

 

SEBI/HO/CFD/CFD-RAC-DCR 1/P/OW/2023/37693/1 dated September 12, 2023 and any future 
exemptions that may be received from Securities Exchange Board of India (“Exemption Letter”) 
and Letters issued by Government of India, Ministry of Chemical and Fertilizers, New Delhi (a) 
Letter reference no. P-51015/06/2019-Ch.III (Vol. II) dated January 29, 2020, and (b) Letter 
No.P-53013/13/2022-CHEM.III-CPC-Part(3) dated January 19, 2023 ( c)Letter reference no.P-
51015/06/2019-Ch.III(pt.) dated May 24, 2024 and (d) Letter no. P-5105/3/2024- CHEM, III- CPC 
(FTS- 3021616) dated August 22, 2024("Delisting Proposal'') 
 
In furtherance to the above, this is to inform you that the meeting of the Board of Directors of 
Company held on 30th October, 2024 wherein inter-alia following proposals were considered 
and decided.  
 

1.  

  The Board reviewed and took on record Due Diligence Report dated October 30, 
2024 (“Due Diligence Report”) submitted by CS Pushpal Sanghavi, Practicing 
Company Secretary (Peer Review Certificate No. 2972/2023. ACS 13125, CP No. 
22908) of M P Sanghavi & Associates LLP in accordance with Regulation 10(3) of 
Delisting Regulations. 

  The Board reviewed and took on record Share Capital Audit Report dated October 
30, 2024 submitted by CS Pushpal Sanghavi, Practicing Company Secretary (Peer 
Review Certificate No. 2972/2023. ACS 13125, CP No. 22908) of M P Sanghavi & 
Associates LLP, prepared in accordance with Regulation 76 of the Securities & 
Exchange Board of India (Depositories and Participants) Regulations, 2018 read with 
Regulation 12(2) of the Delisting Regulations, covering a period of 6 months prior to 
the date of Board meeting (“Share Capital Audit Report”). 

 

2.   The Board, based on the information available with the Company and the Due Diligence 
Report, in accordance with Regulation 10(4) of the Delisting Regulations, certified that: 

 

 The Company is in compliance with applicable provisions of securities laws except for 
the Regulation 35 (1) (a) and (d) of the Delisting Regulations in respect of which 
exemption has been duly obtained from SEBI 

 The Acquirers and its related entities are in compliance with the applicable provisions 
of securities laws in terms of the Due Diligence Report and are also in compliance 
with regulation 4(5) of the Delisting Regulations; and 

 The Delisting Proposal is in the interest of the shareholders of the Company. 
 
 
 
 



 

 

 
 

3. After due discussion on the Due Diligence Report and the Share Capital Audit Report 
and after taking cognizance of various other factors relevant to the circumstances, 
the Board approved the Delisting Proposal, in accordance with Regulation 10 of the 
Delisting Regulations, subject to further approval by shareholders. 

 

4. The Board approved the draft of the postal ballot notice and explanatory statement 
thereto, to seek the shareholders’ approval for the delisting offer. 
 

5. Further, the Board appointed M/s. ARS & Associates LLP, Practicing Company Secretary 
(LLP Reg No.AAG-3878) as the scrutinizers in terms of the Companies Act, 2013, read with 
the Companies (Management and Administration) Rules, 2014, to conduct the process of 
the postal ballot in a fair and transparent manner. Board also engaged NSDL as agency to 
provide e-voting facility for postal ballot process. 
 

6. The Board took on record the letter dated October 29, 2024 received from the Acquirer 
informing the Company that the floor price of the delisting offer is Rs. 17.76/- (Rupees 
Seventeen and Seventy-Six Paisa Only) per equity share, which is determined in 
accordance with Regulation 35(2) of the Delisting Regulations read with Regulation 8 of 
the SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 2011 and the 
Exemption Letter. Further, it is informed that as per the provisions of Regulation 35(2) of 
the Delisting Regulations and in the best interest of public shareholders, the Acquirer have 
to decide an exit price after consultation with Manager to the Offer which will not be less 
than the floor price determined in terms of Regulation 8(2)(e) of the SEBI (Substantial 
Acquisition of Shares and Takeover) Regulations, 2011. Accordingly, the letter states that, 
the Acquirer in consultation with the Manager to the Offer has determined the exit price 
to be Rs. 17.76/- per equity share.  
 
 

The Board Meeting commenced at 11:30 AM onwards and concluded at 02:15 PM. Further, as 
intimated vide our letter having ref. no.HFL/SEC/Trading Window Closure/2024 dated              
30th September, 2024, read with this Board meeting intimation dated 22nd October, 2024 the 
Trading Window for dealing in securities/equity shares of the company is already closed from  
1st October, 2024 and shall remain closed even after declaration of outcome of this Board 
meeting to BSE by the Company till the completion of 48 hours after the declaration of the 
unaudited financial results for the 2nd quarter ended 30th September, 2024. 
 
 
 
 
 
 



 

 

 
 
As required under Regulation 10(5) of the Delisting Regulations: 
 
a) The copy of the Due Diligence Report is enclosed as “Annexure A”; and 
b) The copy of the Share Capital Audit Report is enclosed as “Annexure B”. 
 

Kindly take the above information on records. 
 

 
Thanking you, 
 

Yours truly, 
For Hindustan Fluorocarbons Limited 
 

 
 
Subramonian H 
Company Secretary 
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