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GFLLimited 
(Earlier known as Gujarat Fluorochernicals Limited) 

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

Website: www.gfllimited.co.in 

National Stock Exchange of India Limited 

Exchange Plaza 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street Plot No. C/1, G Block 

Sandra Kurla Complex 

Sandra (East), Mumbai 400 051 . 

NSE Scrip Code: GFLLIMITED 

Dear Sirs, 

Mumbai 400 001. 

BSE Scrip Code: 500173 

Subject: Newspaper advertisement for Fixation of Record date for the purpose of issuance and 

allotment of Equity Shares of lnox Wind Energy Limited to the Members / Equity Shareholders of 

GFL Limited pursuant to the Composite Scheme of Arrangement between lnox Renewables Limited 

and GFL Limited and lnox Wind Energy Limited and their respective Shareholders ('Scheme') 

Ref: Regulation 30 (Para A (12) of Part A of Schedule Ill) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"). 

Pursuant to Regulation 30 (Para A (12) of Part A of Schedule Ill) of SEBI (Listi!1g Obligations and Disclosure 

Requirements) Regulations, 2015 ("SEBI Listing Regulations"), please find enclosed copies of the 

newspaper advertisement published on 18th March, 2021 in Business Standard (English language) and 

Divya Bhaskar (Gujarati language), regarding intimation of Fixation of Record date for the purpose of 

issuance and allotment of Equity Shares of lnox Wind Energy Limited to the Members/ Equity Shareholders 

of GFL Limited pursuant to the Composite Scheme of Arrangement betwe~n lnox Renewables Limited and 

GFL Limited and lnox Wind Energy Limited and their respective Shareholders ('Scheme'). 

The above information is also made available on the website of the Company at www.gfllirnited.co.in. 
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Registered office: Survey No 16/3, 26 & 27, Village Ranjitnagar, Taluka Ghoghamba, District Panchm ~i;J' 

Telephone: +91 {2678) 248153 Fax: +91 {2678) 248153 
C/N: L24110GJ1987PLC009362 
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We request you to kindly take the same on your record. 

Thanking You. 

Yours truly, 

For GFL Limited 

Encl.:a/a 

Registered office: Survey No 16/3, 26 & 27, Village Ranjitnagar, Taluka Ghoghamba, District Panchmahal 
Telephone: +91 (2678) 148153 Fax: +91 (2678) 248153 
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BINDISHA SARANG

The Union Budget proposed a
number of changes to income
tax rules that will come into
effect fromApril 1.Here’s a look
at the impact these new provi-
sions will have on taxpayers.

PF tax rules: At present, the
interest received by an
employee from Employee
ProvidentFund(EPF) isentirely
exempt.FromApril 1, any inter-
est earned on contribution
exceeding ~2.5 lakh will be tax-
able at the person’s slab rate.

ArchitGupta,chiefexecutive
officer (CEO) of Cleartax, says:
“Even though the government
has made interest on contrib-
utions above ~2.5 lakh taxable,
EPF continues to be an
attractive investment.”

The employee’s
contribution will con-
tinue to be eligible for
deduction under
Section 80C.
Contributions up to
~2.5 lakh will continue
to earn a tax-free inter-
est rate of 8.5 per cent
(or whatever rate is
announced for financial year
2021-22). Even after taxation of
contribution above ~2.5 lakh,
the post-tax return will still be
5.85 per cent for a person in the
highest taxbracket.Amonggov-

ernment-backed fixed-income
instruments open to everyone,
only thePublic ProvidentFund
(PPF) with a tax-free return of
7.1percentoffersabetterreturn.

Taxfilingforseniorcitizens:
The Budget also exempted
those agedabove 75 fromfiling
returns. However, this applies
only to those who have no
other income except for pen-
sion and interest income from
the bank hosting the pension
account.Theexemptionwill be
available fromassessmentyear
(AY) 2022-23.

Naveen Wadhwa, deputy
general manager, Taxmann,
says: “If a senior citizen earns
evenanominal interest income
from any other bank, this

exemption will not be
available. It is also not
clear whether a senior
citizen earning tax-
exempt income, such
as interest from PPF,
agriculture income,
etc., will be eligible for
this benefit.” Wadhwa
feels since the inten-
tionof this provision is
to make life easier for

seniorcitizens, it shouldberead
liberally and thebenefit should
beavailableeven insuchacase.

Pre-filled ITR forms: Pre-
filled Income-TaxReturn (ITR)

forms with details such as
TDS, capital gains from listed
securities and dividends,
interest from bank and post
office, salary income, tax pay-
ments, etc, will be available
from the coming year, easing
the returns filing process.
Vivek Jalan of Tax Connect
Advisory Services LLP, a
multi-disciplinary consulting
firm, says, “Taxpayers should

reconcile their bank state-
ments and other income
sources before filing returns
andnot just file pre-filled ITR.”

Penalty for not filing: To
makemore people file returns,
the finance minister proposed
to penalise thosewhopayhigh
TDS (taxdeductedat source) or
TCS (tax collected at source)
but do not file returns. If a per-
son’s TDS/TCS was ~50,000 or
more in thepast twoyears, and
has not filed returns, the
TDS/TCS rate that will apply
will bedouble the specified rate
or 5 per cent, whichever is
higher.However, thisprovision
will not apply to transactions
where the full amount of tax is
required to be deducted, e.g.,
salary income, payment to a
non-resident, lottery, etc.

Says Kapil Rana, founder
and chairman of HostBooks:
“This will discourage the prac-
tice ofnot filing returns among
persons from whom substan-
tial amount of tax has been
deducted/collected.”

Leave travel allowance/
concession (LTA/LTC): The
LTC cash voucher schemewas
introduced in October 2020.
Incur the prescribed expendi-
ture before March 31 as
this provision will not apply
fromApril 1.

Budget proposals will ease taxpayers’ burden
ButchangesliketaxationofEPFcontributionsabove~2.5lakhwillpinchthewallet
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MONEY

PUNEETWADHWA
NewDelhi, 17March

Despite a massive underper-
formance at the bourses for
the past sixmonths, analysts

are turning optimistic on Reliance
Industries(RIL).ThoseatJefferies, for
instance, say the firm is a proxy play
forIndia’sconsumptiongrowthstory.

The key catalysts for the stock,
according to a Jeffries note, include
faster-than-expected market share
gain in retail, oil-to-chemicals (O2C)
stakesale,arecoveryingrossrefining
margin (GRM), potential public list-
ing of Jio, and even a possible bank-
ing licence going ahead. That apart,
analysts feel any tariff hike in
Reliance Jio (RJio), its telecom ven-
ture,will also aidperformance.

Withthebalancesheetadequately
de-levered,proceeds fromastrategic
stake sale in the O2C business will
create a sizeable war chest for the
company, analysts say. “Revival in
energy business profitability and
moderationof capex in Jio turning it
free cash flow (FCF) positive FY22E
onwardswill accrete to it.We project
recurring FCF of over $6 billion per
annum from FY22E,” Jefferies says.

Among 29 analyst recommenda-
tions on Bloomberg in CY21, 19 sug-
gest buying the stock. The highest
target price (the best case) among
themis ~2,900—upover41per cent
from the current level of ~2,055.15.
Amongst the rest, five analysts rec-
ommend a ‘hold’, while the remain-
ing five advise selling the stock.
Their average target price is ~2,185.

The stock has been an underper-
former, fallingnearly6percentsince
October 2020, against a 28 per cent
rise in the BSEOil & Gas index and a
32per cent rally in theSensexduring
this period, thedata show.

Telecom&gasverticals
RJio, analysts believe, should
further consolidate its leadership
position going ahead with a 25 per

cent Ebitda CAGR and a gain of 450
basis points (bps) in the market
share in terms of revenue, to 42 per
centbyFY23E.Withorganised retail
being only 12 per cent of overall
retail, and Reliance Retail being
bigger than the next 10 retailers
combined, it is in pole position for
growth leadership. Their contrib-
ution in consolidated Ebitda, ana-

lysts say, should increase from37per
cent inFY20 to49per cent inFY23E.

Thelikelyrise ingasconsumption
is another positive for the company.
According to reports, India’s gaspro-
ductionhasrisenby6percent,or4.6
mmscmd, in the past twomonths to
82.3mmscmd (January 2021).

Moreonbusiness-standard.com

Keycatalystscouldbe
marketsharegainin
retailandbetterGRM
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Tide turning for RIL
stock, say analysts

Morgan Stanley has become the
first big US bank to offer its
wealth management clients
access to Bitcoin funds, CNBC
reported onWednesday.

In an internal memo, the
bank told its financial advisers it
would launch access to three
funds allowing ownership of
Bitcoin, the report said.

Besides, Grayscale
Investments, the company
behind the world’s largest
Bitcoin fund, is offering new

trusts to invest specifically in five
different cryptocurrencies.

The trusts are delving into
still-niche corners of the cryp-
tocurrency universe. Three of
the funds will invest individ-
ually in the cryptocurrencies
Chainlink, Filecoin and
Livepeer. One will hold Basic
Attention tokens that runon the
Ethereum network, while the
fifth will invest in coins of the
virtual-reality world known as
Decentraland. AGENCIES

MorganStanleyoffers
access toBitcoinfunds

Markets regulator Sebi on
Wednesday prohibited Ashika
Capital from accepting any
new clients for three months
for lapses in its role as a
merchant banker in the IPO of
Sudar Industries.

Thepresentmatter emanates
froman investigationcarriedout
by Sebi into the IPO of Sudar
Industries(SIL) forwhichAshika
Capital Limited was the Book
RunningLeadManager (BRLM).

Consequent to such investi-

gation, lapses inAshikaCapital’s
role as the BRLMwere found.

In its order, Sebi said that
the issuer company did not
disclose the transactions of
Addon Exports, A R Fabrics,
ElimTraders, R J Traders and
Shalom Fashion, which were
proprietorship firms of
employees of SIL and persons
connected or related to key
management personnel of SIL,
in related-party transactions.

PTI

SebibansAshikaCapital
from takingnewclients

30% Ebitda CAGR in Jio over FY20-
23E, helped by ~492m
subscription at ~159 ARPU

22% Ebitda CAGR in Retail over FY20-
23E as e-comm ramp up drags

9% Ebitda CAGR in refining over
FY20-23E as base GRM moves up

to past 10-yr average, IGCC
uplift $1.2/bbl

2% Ebitda CAGR in petrochemicals
over FY20-23E on margin
pressures in PE and polyester chain

SOTP valuation implies 12x one
year forward EV/Ebitda

BASE CASE: Price target: ~2,600

DOWNSIDE SCENARIO:
Target price: ~2,000
n Lower-than-expected telecom ARPU or

subscribers, valuation multiple de-rates

n Refining/petchem margins may be lower
due to extended impact from pandemic

n Elevated cash burn in e-commerce,
valuation multiple de-rates

n Free cashflows don't materialise
Source: Jefferies report

UPSIDE SCENARIO:
Target price: ~2,900
n Strategic stake sale in O2C

business re-rates multiples

n Recovery in GRMs ahead of our
estimates

n Faster consolidation in telecom
leads to tariff upside in Jio

n Possible public listing of Jio
re-rating valuation multiple

WHAT TO EXPECT LAGGARD
Revenue EBITDA Net Profit

FY21E (~ cr) 497,212 80,798 44,371
Chg YoY in % -18.7 -20.9 11.3

FY22E (~ cr) 635,398 112,966 60,570
Chg YoY in % 27.8 39.8 36.5

FY23E (~ cr) 720,704 136,309 75,337
Chg YoY in % 13.4 20.7 24.4
E:Esitmate; source: Blomberg; Compiled by BS Research Bureau

CRYSTALBALL GAZING

n From April 1, income
tax assessment cases
will not be reopened
after three years

n The time limit was six
years earlier

n This change will
reduce fear of the
taxman

n This three-year limit
will apply to most
cases

n In cases involving
serious tax evasion,
or concealment of
income of more than
~50 lakh, however,
cases can be reopened
until 10 years after

Source: Websites

REDUCED LIMIT FOR
REOPENING OF CASES
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t<'li htO'l.'ll ~<611., "lf.h't fu~'l'll 
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l1~~'it 'b\'1 "l'lcil!s<'?I '112 °t<tl'>ltl< 
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i9. ntt1z>1-2 6't, it'11u1 l>ll4 o•s~ li't•s 
0-2<1(-\ ~~11 'bllfq~ '!'It~•~'( "l'j<IR, hl>!zl 
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U, N, Mehta Institute of Cardiology & Research Centre 11<1.i< -O~ ~a .. AA...,~~• 1~ ~~• <4 i111l~ «st 

• 

(Atlillatod t• e. J. Nodi<al c.n,.,. Ahmtdabaj) @ I J w ~111>/l~ 
Cid HO'l)lt•I (M•d>City C,11,usl, Asarwa. AlmejabN·l80 016 ' ~ g~~~ AA ~-0 di~ f •'l't lll• 

Tel : 1171) 22684220. 22684208 Fu: (079) 22612012 .,., _·, I "''/1. 
Website : www.umicrc.<u • E-mail: 11Amicr aiJ.eom tt \'Nl.lof ~:h'tl.'t<iH. ,.~,..,... OH i~U ctS 

.,....;,,,.;.~ 1 • I " "'l ~'N<Jl tlOOo!\ \GlOO 

UNMICRC - Emergency Related Tertiaty Cardiac Care Super Specialty ' "' 'Uil q1 ~ "'~ <ll• 'I: >J<l i8 Sl'U 
Teachi Hos · I Invites E-Tender for Rate Contract for. >uqa. ~11 'W\ol ~,,.,111~ aqtll\~dl u. 
SN NAME OF TENDER DATE OF UPLOADING 

FE• TENOER 
1. PROVIDING HUMAN RESOURCES FOR 

HOSPITAL 
18--03-2021 

• Bidders need lo register tllemselves with {n) procure lender management 
system of Govt. of Gujarat www.unmicrc.nprocure.com lo participate 
in E-T ender. Tender submission through www.nprocure.com is mandato,y . 

• ln\erested Bidders lull fiHillg Eligibility Cri\eria are requested lo download 
the tender doclJmenl ~om www.nprocure.com and Price Bid Submission 
is lhrough digital mode only through www.nprocure.com . 

• For submission & olhef •·lender details, Please refer detailed NIT on 
E,Tender portal al https://unmlcrc.nprocure.com. Any queries / 
representations ceceived other 1han the Pre-bid meeting will not be taken 
into cognizance. No verbal communication will be considered. 

• UNMICRC rese,ves the right to accept or reject any appllcalion without 
assigning any reason or inrurring any liability whatsoevec. 
illi&/«'ltf.\/"tllt/\ •n1r/,o, , -UNMICRC 

, d., GUJARAT STATE ELECTRICITY CORPORATION LTD. 
G ~CL GAS BASED POWER STATION OHWARAN 

TALUKA: KHAMBHAT,OISr.ANANO, PINCOOE-388610 
Ph.No. 02618-242613, Fax Ho. 02698-2~19 

e-mail kl: cedtos,gseel@gebmail.c;oro Web site: www.9§eci.io 
CIN: U40100GJ1993SGC019988 

Tender Notice No.39A and 398 
n Procure Tender ID. 451789.818,829,830.TT8.935.787.835,TT4,839 

775&951. 
Add. Chief Engineer(Gen), Gujarat S1a<e Electricity Corporation 
Limited. Gas Based Power Station Ohuvaran invites e-Tenders & 
Web Tenders for supply of various materials and for various wo,ks. 
The Tender documents of above e-tenders{ECV of Rs.5 Lacs and 
above) are available on website. mY)Y,nprocur§,~om(!2.( view.down 
load and on line submission) and on website, www.gsecl, in (for view 
only). 
The Tender doettments o/ above web-tenders (ECV of Rs. Below 5 
Lacs) are available on website.www.gsed.ln (for view and down load). 
Interested vendors may surf the aboVe website and may down load the 
sakl \ender from our website tor physical SJJbmission of your \ender 
before due dale and lime. 
Note• Be in <ouch with above websites tilt opening olTender. 

- Std -­
Addi.Chief Englnoor {gen). 

GBPS Dhuvaran 

L ~~~~C-l fAlftis 
( .. ~16 '1""'"' oc1),)llil1<.., Rllili• dlll -.,.itdl) 

( .a .. ,,1.i .. : 1.2<1 I or., I 981Pr.C009962) 
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