
  

 

November 09, 2023 
 

The Manager 
Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai – 400 001   
Through: BSE Listing portal 

The Manager 
Listing Department 
National Stock Exchange of India Limited 
“Exchange Plaza” C – 1, Block G 
Bandra Kurla Complex, Bandra (East)  
Mumbai – 400 051   
Through: NEAPS portal 

SCRIP CODE: 500027 SYMBOL: ATUL 
 

Dear Sir, 
 
Sub:  Copy of Board Resolution and Public Announcement pursuant to provisions of Regulation 5 

and Regulation 16 of the Securities and Exchange Board of India (Buy-Back of Securities) 
Regulations, 2018, as amended read with Regulation 30 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

Ref.:  Buy-back of Equity Shares of Atul Limited (the “Company”) 
 

Pursuant to regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we wish to inform you that the Board of Directors of 
the Company, at its meeting held on November 07, 2023 (“Board Meeting”), pursuant to the 
provisions of Article 61 of Articles of Association of the Company and Sections 68, 69 and 70 and 
all other applicable provisions of the Companies Act, 2013 (“Act”) and applicable rules made 
thereunder and in compliance with the Securities and Exchange Board of India (Buy-Back of 
Securities) Regulations, 2018 (“Buy-back Regulations”) the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing 
Regulations”) (including any statutory amendments, modifications or re-enactments from time to 
time) and subject to such other approvals, permissions and sanctions as may be necessary, 
approved the Buy-back of fully paid up Equity Shares by the Company having face value of `10/- 
each (“Equity Shares”) from open market through stock exchanges {i.e. through National Stock 
Exchange of India Limited (“NSE”) and BSE Limited (“BSE”), together “Stock Exchanges”} prescribed 
under the Buy-back Regulations and the Act, for an amount not exceeding `50,00,00,000/- (Rupees 
fifty crores only) excluding transaction costs viz. brokerage, advisor’s fees, intermediaries fees, 
public announcement publication fees, filing fees, turnover charges, applicable taxes such as tax on 
distributed income on Buy-back, securities transaction tax, goods and services tax, income tax, 
stamp duty and other incidental and related expenses, etc. (“Transaction Costs”) (“Maximum Buy-
back Size”) at a price not exceeding `7,500/- (Rupees seven thousand five hundred only) per Equity 



  

 

Share (“Maximum Buy-back Price”) payable in cash which represents 1.20% and 1.19% of the total 
paid-up equity share capital and free reserves (including securities premium account) as per the 
audited Standalone Financial Statements and audited Consolidated Financial Statements for the 
financial year ended on March 31, 2023, respectively from the equity shareholders | beneficial 
owners of the Equity Shares of the Company other than the Promoters, members of Promoter Group 
and persons in control of the Company (“Buy-back”); 

 
Further in compliance with Regulation 16 read with Regulation 7 of the Buy-back Regulations, the 
Company has published the Public Announcement in the following newspapers on November 09, 
2023: 

 
1. Financial Express – (English) National daily – All Editions. 
2. Janasatta - (Hindi) National Daily – All Editions. 
3. Financial Express – (Gujarati) Regional Language – Ahmedabad Edition. 

 
The certified true copy of Board Resolution and newspaper clippings of Public Announcement 
published in the Financial Express are enclosed herewith for your record. 
 
Please acknowledge the receipt and inform the members of the Exchange. 
 
Thank you, 

 
Yours faithfully, 

 
For Atul Limited 

 
 

Lalit Patni 
Company Secretary and 
Chief Compliance Officer 

 
Encl.: as above 

 



  

 

 
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF 

DIRECTORS HELD ON NOVEMBER 07, 2023 
-------------------------------------------------------------------------------------------------------- 
 
RESOLVED THAT pursuant to the provisions of Article 61 of the Articles of Association of the 
Company and the provisions of all applicable Sections including Sections 68, 69 and 70 of the 
Companies Act, 2013 (“Act”) and the applicable rules made there under and in compliance with 
the Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, as 
amended (“Buy-back Regulations”) and the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”) 
(including any statutory amendments, modifications or re-enactments from time to time) and 
subject to such other approvals, permissions and sanctions as may be necessary and subject to 
such conditions and modifications, if any, as may be prescribed or imposed by the appropriate 
authorities while granting such approvals, permissions and sanctions, which may be agreed by 
the Board of Directors of the Company (herein referred to as the “Board” which term shall be 
deemed to include any committee which the Board may constitute to exercise its powers, including 
the powers conferred by this resolution), consent of the Board be and is hereby accorded for the 
Buy-back of fully paid-up equity shares by the Company having face value of `10/- each (“Equity 
Shares”) from open market through stock exchanges (i.e. through National Stock Exchange of India 
Limited (“NSE”) and BSE Limited (“BSE”), (together “Stock Exchanges”) under the Buy-back 
Regulations and the Act and up to 66,666 Equity Shares (representing 0.23% of the total number 
of Equity Shares of the Company) at a price not exceeding `7,500/- (Rupees seven thousand five 
hundred only) (“Buy-back Price”) per Equity Share payable in cash for a total consideration not 
exceeding `50,00,00,000/- (Rupees fifty crores only) (“Maximum Buy-back Size”) excluding 
transaction costs viz. brokerage, advisor’s fees, intermediaries’ fees, public announcement 
publication fees, filing fees, turnover charges, applicable taxes such as tax on distributed income 
on buy-back, securities transaction tax, goods and services tax, income tax, stamp duty, other 
incidental and related expenses, etc. (“Transaction Costs”) which represents 1.20% and 1.19% of 
the total paid-up equity share capital and free reserves (including securities premium account) as 
per the audited standalone financial statements and audited consolidated financial statements for 
the financial year ended March 31, 2023, respectively from the equity shareholders | beneficial 
owners of the Equity Shares of the Company other than the Promoters, members of Promoter 
Group and persons in control of the Company as on the record date (“Buy-back”). 
 
 



  

 

RESOLVED FURTHER THAT the Board of Directors hereby fixes Monday, November 20, 2023 as 
the Record Date for the purpose of Buy-back of Equity Shares of the Company (“Record Date”); 
 
RESOLVED FURTHER THAT in terms of Regulation 15 of the Buy-back Regulations, the minimum 
amount to be utilised for the Buy-back shall be `37,50,00,000 (Rupees thirty seven crores fifty 
lakhs only), being 75% of the Maximum Buy-back Size (“Minimum Buy-back Size”) and 
`20,00,00,000/- (Rupees twenty crores only), being 40% of the Maximum Buy-back Size shall be 
utilised during initial half of Buy-back period. 
 
RESOLVED FURTHER THAT the actual bought back Equity Shares can be more than 66,666 
Equity Shares if actual price of bought back Equity Shares is less than Maximum Buy-back Price 
of `7,500/- per Equity Share, provided that, the number of Equity Shares bought back by the 
Company shall not exceed 25% of the total number of outstanding Equity Shares of the Company. 
 
RESOLVED FURTHER THAT subject to provisions of the Buy-back Regulations, the Buy-back 
period shall not, in any case, exceed 66 (sixty-six) working days from the date of opening of the 
Buy-back and the Board or the Buy-back Committee may, at its absolute discretion, at any time, 
decide to close the Buy-back upon the amount utilised by the Company under the Buy-back 
equaling or exceeding the Minimum Buy-back Size. 
 
RESOLVED FURTHER THAT the Buy-back from non-resident shareholders, Overseas Corporate 
Bodies (“OCBs”), Foreign Portfolio Investors (“FPIs”) and shareholders of foreign nationality, if any, 
shall be subject to such approvals, if and to the extent necessary or required from concerned 
authorities including approvals from the Reserve Bank of India under the Foreign Exchange 
Management Act, 1999 and rules and regulations framed there under, if any. 
 
RESOLVED FURTHER THAT the Company shall earmark adequate sources of funds for the 
purpose of the Buy-back and the amount required by the Company for the Buy-back is intended to 
be met out of the balances of the Company in free reserves, current surplus and| or cash and cash 
equivalents and | or internal accruals and | or liquid resources and | or such other permissible 
sources of funds (and not from any borrowed funds) of the Company, as permitted under the Act 
and the Buy-back Regulations; 
 
RESOLVED FURTHER THAT the Buy-back would be subject to the condition of maintaining 
minimum public shareholding requirements as specified in Regulation 38 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations"). 



  

 

 
RESOLVED FURTHER THAT the Board of Directors hereby confirms that:  
 

i. All the Equity Shares of the Company are fully paid-up except the forfeited shares; 
ii. The aggregate consideration for the Buy-back, i.e., not exceeding ₹50,00,00,000/- (Rupees 

fifty crores only) does not exceed 10% of the aggregate of the paid-up equity share capital 
and free reserves (including security premium account) as per the audited standalone 
financial statements and audited consolidated financial statements, respectively of the 
Company for the financial year ended on March 31, 2023, and the indicative maximum 
number of Equity Shares proposed to be bought back under the Buy-back i.e. 66,666 Equity 
Shares or more as the case may be does not exceed 25% of the total number of 
outstanding Equity Shares in the paid-up share capital of the Company; 

iii. The Company shall not issue any Equity Shares or other specified securities including by 
way of bonus till the expiry of Buy-back period; 

iv. The Company shall not raise further capital for a period of one year from the expiry of  
Buy-back period except bonus Issue or in discharge of its subsisting obligations such as 
convertible warrants, stock option schemes, sweat equity, conversion of preference shares 
or debentures into equity shares; 

v. The Company shall not Buy-back its Equity Shares from any person through negotiated 
deal whether on or off the Stock Exchange(s) or through spot transactions or through any 
private arrangement; 

vi. The Company shall not directly or indirectly purchase its own Equity Shares through any 
subsidiary company including its own subsidiary companies or through any investment 
company or group of investment companies; 

vii. The Company has not completed a Buy-back of any of its securities during the earlier period 
of one year reckoned from the date of this meeting; 

viii. There are no defaults subsisting in the repayment of deposits, redemption of debentures or 
preference shares or repayment of term loans to any financial institutions or banks nor any 
such default has arisen at any time during preceding three years; 

ix. The ratio of the aggregate of secured and unsecured debts owed  by the Company 
immediately after the Buy-back shall not exceed the ratio (2:1) as prescribed under Section 
68 of the Act and Regulation 4 of the Buy-back Regulations; 

x. No scheme of amalgamation or compromise or arrangement pursuant to the provisions of 
the Act is pending as on the date of this meeting and no such scheme shall be pending on 
the date of Public Announcement; 

xi. The Company will not withdraw the Buy-back after the Public Announcement of Buy-back 
is made; 



  

 

xii. The funds borrowed from banks and financial institutions will not be used for the Buy-back; 
xiii. The Company has been in compliance with Sections 92, 123, 127 and 129 of the Act. 
 
RESOLVED FURTHER THAT nothing contained herein above shall confer any right on the part of 
any shareholder to offer, or any obligation on the part of the Company or the Board to Buy-back 
any Equity Shares, and | or impair any power of the Company or the Board to terminate any 
process in relation to such Buy-back as permissible by law. 
 
RESOLVED FURTHER THAT in terms of Regulation 24(iii) of the Buy-back Regulations, Mr Lalit 
Patni, Company Secretary and Chief Compliance Officer of the Company, be and is hereby 
appointed as the Compliance Officer for the Buy-back and Link Intime India Private Limited, 
Registrar of the Company, be and is hereby appointed as the Investor Service Centre for the Buy-
back. 
 
RESOLVED FURTHER THAT the approval of the Board be and is hereby accorded for the 
confirmation of appointment already made by the Company of Vivro Financial Services Private 
Limited as Manager to the Buy-back. 
 
RESOLVED FURTHER THAT the approval of the Board be and is hereby accorded for the 
confirmation of appointment already made by the Company of Link Intime India Private Limited as 
Registrar and Transfer Agent to the Buy-back. 
 
RESOLVED FURTHER THAT  Nuvama Wealth and Investment Limited be and is hereby appointed 
as Broker to the Buy-back of the Company and the consent of the Board be and is hereby accorded 
to open a Depository account and a trading account in connection with and for the purpose of the 
Buy-back of the Company, if required. 
 
RESOLVED FURTHER THAT an escrow account under the name “Atul Limited – Buy-back – 
Escrow Account 2023” be opened with State Bank of India, Commercial Clients Group, Regional 
Office, Ahmedabad (“Escrow Account”) for the purpose of the Buy-back and the Company shall in 
accordance with the provisions of the Buy-back Regulations, as and by way of security, for the 
performance of its obligations under the Buy-back Regulations, enter into an escrow arrangement 
and agreements with the Escrow Agent and the Manager to the Buy-back and within two working 
days from the date of Public Announcement, deposit in the Escrow Account requisite amount in 
accordance with Regulation 20 of the Buy-back Regulations and the Manager to the Buy-back be 
and is hereby authorised to operate the Escrow Account in accordance with the Buy-back 
Regulations. 



  

 

 
RESOLVED FURTHER THAT any two of the following Authorised Officials be and they are jointly 
authorised to operate the Escrow Account on behalf of the Company: 
 

1. Mr Ashutosh Desai, Senior Vice President, Finance 
2. Mr Lalit Patni, Company Secretary and Chief Compliance Officer 
3. Mr Bharat Joshi, Senior Vice President, Accounts and Taxation 
4. Mr Rohit Joshi, General Manager Finance 
5. Mr Krunal Thakkar, Manager Finance 
6. Mr Roshan Vaishnav, Authorised Signatory 
7. Mr Jayesh Vithlani, Authorised Signatory 

 
RESOLVED FURTHER THAT the Board hereby confirms that it has made a full enquiry into the 
affairs and prospects of the Company and has formed the following opinion -  
 
a) that immediately following the date of this Board Meeting at which the Buy-back of the Equity 

Shares of the Company is approved, there will be no grounds on which the Company could be 
found unable to pay its debts;  

b) that as regards the  prospects of the Company for the year immediately following the date of 
this Board Meeting held to approve the Buy-back and having regard to the Board's intentions 
with respect to the management of its business during that year and to the amount and 
character of the financial resources, which will, in the Board's view, be available to the 
Company during that year, the Company will be able to meet its liabilities as and when they 
fall due and will not be rendered insolvent within a period of one year from the date of this 
Board Meeting. 

c) In forming its opinion as aforesaid, the Board has taken into account the liabilities as if the 
Company were being wound up under the provisions of the Companies Act, 2013 or the 
Insolvency and Bankruptcy Code, 2016 (including prospective and contingent liabilities). 

 
RESOLVED FURTHER THAT in terms of Section 68(6) of the Act read with Regulation 8(i)(b) of the 
Buy-back Regulations, the drafts of the declaration of solvency prepared in the prescribed form 
and supporting affidavit, the statement of assets and liabilities as at March 31, 2023 and other 
documents, as placed before the Board, be and are hereby approved and any of the Directors and 
the Chairman and Managing Director be and are hereby severally authorised to sign the same for 
and on behalf of the Board, and Mr Lalit Patni, Company Secretary and Chief Compliance Officer 
of the Company, be and is hereby authorised to file the same with the Registrar of Companies, 



  

 

Gujarat (“ROC”) and the Securities and Exchange Board of India or any such other concerned 
authorities, as may be necessary in accordance with applicable laws. 
 
RESOLVED FURTHER THAT a Buy-back Committee consisting of Mr Sunil Lalbhai (Director 
identification number: 00045590),Chairman and Managing Director, Mr Bharathy Mohanan  
(Director identification number: 00198716), Whole-time Director, Mr Gopi Kannan Thirukonda 
(Director identification number: 00048645), Whole-time Director and Chief Financial Officer (“Buy-
back Committee”) be and is hereby constituted to do all such acts, deeds, matters and things as it 
may in its absolute discretion deem necessary, expedient or proper with regard to the 
implementation of the Buy-back, including but not limited to: 
 

a) Finalise the terms of the Buy-back including the opening and closing dates of the Buy-back, 
the price and number of Equity Shares to be bought back under the Buy-back subject to 
the terms approved under this resolution and in compliance with the provisions of the Act 
and the Buy-back Regulations; 

b) Making arrangement for adequate resources of funds for the Buy-back as may be 
necessary in accordance with the applicable laws; 

c) Finalise and issue the public announcement, any corrigendum or addendum thereto, post 
Buy-back public announcement and any other advertisement |  documents in connection 
with the Buy-back in accordance with the Buy-back Regulations; 

d) Take all actions for the verification, acceptance and extinguishment of Equity Shares 
bought back under the Buy-back in accordance with the applicable laws; 

e) Decide the closure of the Buy-back and complete all other requisite formalities as specified 
under the Act, the Buy-back Regulations, the Listing Regulations and all other applicable 
laws; 

f) Authorise and make payment of expenses incidental to the Buy-back; 
g) Delegate all or any of the powers conferred under this resolution to any Director or officer 

of the Company as may be necessary to give effect to the aforementioned resolution; 
h) To do all such acts, deeds and things as may be necessary, expedient and incidental for 

the implementation of the Buy-back in accordance with the Act, the Buy-back Regulations 
and other applicable laws. 

 
RESOLVED FURTHER THAT any two members mentioned above shall form quorum of any 
meeting of the Buy-back Committee and the Committee may decide any matter in connection with 
the Buy-back by passing an appropriate resolution (including by way of circular resolution) and 
the Committee may meet as and when necessary to effectively discharge its functions in relation 
to the Buy-back. 



  

 

 
RESOLVED FURTHER THAT without prejudice to the foregoing, Mr Sunil Lalbhai, Chairman and 
Managing Director, Mr Bharathy Mohanan, Whole-time Director, Mr Gopi Kannan Thirukonda, 
Whole-time Director and Chief Financial Officer, Mr Lalit Patni, Company Secretary and Chief 
Compliance Officer, Mr Rakesh Pathak, General Manager, Legal and Secretarial, Mr Tejas Panchal, 
Manager, Ahmedabad Office and Mr Ankit Patadiya, Manager, Legal and Secretarial be and they 
are hereby severally authorised to: 
 
a) appoint advertisement agency, printers agency, escrow agents and such other persons | 

consultants for the Buy-back as may be required or deemed fit; 
b) fix up the remuneration including commission, brokerage, fees, charges etc. and terms and 

conditions for the appointments referred to in point a) above; 
c) execute, sign, affirm and deliver all such documents including consent letter, power of attorney, 

certificates, instruments, agreements, letters, undertakings, memorandum of understanding, 
declarations, affidavits, engagement | appointment letters, indemnity, bank guarantee, forms | 
letter | disclosures under applicable law and regulations, etc. as may be required in connection 
with this resolution or the Buy-back and | or otherwise considered by them in the best interest 
of the Company; 

d) open, operate and close all the necessary accounts such as broker account, escrow account, 
special account(s) and any other bank account(s) and depository account for the purpose of 
the Buy-back offer and authorise person(s) to operate the said accounts; 

e) arrange for bank guarantee and | or cash deposits as may be necessary for the Escrow Account 
for the Buy-back in accordance with applicable laws; 

f) authorise bankers to act upon the instructions of the Manager (Merchant Banker) as required 
under the Buy-back Regulations; 

g) to accept any change(s) or modification(s) as may be felt necessary or as may be suggested 
by the appropriate authorities or advisors; 

h) settle any question or difficulty that may arise with regard to the aforesaid purpose and which 
it may deem fit in the interest of the Company; and 

i) do and perform all such acts, matters, deeds and things as it may in its absolute discretion 
deem necessary or desirable for the purpose of Buy-back as is in the best interest of the 
Company. 

 
RESOLVED FURTHER THAT the common seal of the Company, if required be affixed on such 
documents in the presence of any one of the Directors and duly countersigned by the Company 
Secretary. 
 



  

 

 
RESOLVED FURTHER THAT the Whole-time Directors, the Company Secretary, the General 
Manager, Legal and Secretarial, the Manager, Ahmedabad Office and the Manager, Legal and 
Secretarial of the Company be and they are hereby severally authorised to complete the necessary 
formalities in this regard and to issue certified copies of the resolution. 

 
Certified True Copy 
For Atul Ltd 
 
 
Lalit Patni 
Company Secretary and 
Chief Compliance Officer 
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PUBLIC ANNOUNCEMENT 

Atul Liinited 
Corporate identity number (CIN): L99999GJ1975PLC002859 

Registered office: Atul House, GI Patel Marg, Ahmedabad 380 014, Gujarat, India 

Phone: ( +91 79) 26461294 I 26463706 I E-mail: shareholders@atul.co.in I Website: www.atul.cD.in 

Contact person: Lalit Patni, Company Secretary and Chief Compliance Officer 

FOR THE ATTENTION OF EQUITY SHAREHOLDERS I BENEFICIAL OWNERS OF 

EQUITY SHARES OF ATUL LIMITED ("COMPANY") FOR BUY-BACK OF EQUITY 

SHARES FOR AN AMOUNT NOT EXCEEDING � 50,00,00,000/- (RUPEES FIFTY 

CRORES ONLY) FROM THE OPEN MARKET THROUGH STOCK EXCHANGE 

MECHANISM AS PRESCRIBED UNDER THE SECURITIES AND EXCHANGE BOARD 

OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 2018, AS AMENDED. 

This Public Announcement (!he "Pub lic AnnDuncemenr) is being made in relabon to the Buy-back (as 
defined h ereinalter) of Equity Shares (as deJined hereiruifter) of the Company from the open mar1<et through 
stock exchange mechanism, 1n accorrW!Ce with the provisions of the Regul<! tion 16(iv)(b} and a.tiler appficable 
plll\%ions of tho Seturities and Exchange Board of India (Buy-Back of Secun1ies) Regulations, 2018, as amended 
("Buy-bact Regulalions") and contains the d isclosures as specified in Schedule rv read with Schedule I oi the 
Buy-back Regula tions. 
Certain figures contained in ttlis Public Announcement, including flMncial information, havo been subioctod 
to rounding-off ad1ustments and presented In whole numbecs. In certaln instances, (i) the sum or percentage. 
change of s.uch numbers may not conform exactly to the total ngure given: �� the sum of the numbers In a 
column ot row tn certain tables may not conform exacUy to the total figure otven 1or that column or row. Further. 
certaJO numerical illformatiOn 111 this Public Announcemoot has been presented ui '<:fore·. One crore represents 
1,00.00.000. 
'Working Days' means any wC>Iklng day ol the Securities and Exchange Board ol lndia 
OFFER FDR BUY-BACK OF EOUl1Y SHA.RE'S OF ATUL LIMITED FROM THE OPEN MA.RKET THROUGH STOCK 
EXCHANGE MECHANISM 
PART A-DISCLOSURE IN ACCORDANCE WITH SCHEDULE I OF THE BUY-BACK REGULATIONS 
1. DETAILS OF THE BUY-BACK OFFER AND OFFER PRICE 
U. The Board of Directors of Alul Limited (hereinafter referred to as the "Soard"). at Its meeting held on 

�lovember 07, 2023 ("Board Meeting") has, pursuant to the provisions of Ar ticle 61 ol the Arlicles ol 
Assoc iation o1 lhe C-0mpany and lhe PfOvisions ol Sections 68, 69, 70 and an olher app licable proviSions 
of the Com parties Act, 2013 ("A.er) and applicable rules made thereunder and in compli:anoe with the 
Securi ties and Exchange Board ol India (Buy·Back ot !;ecurities) Regulations, 2018, as amended ("Buy· 
back R egula1tons") and the Securities and Exchange Board of India (Listing Obligations and Oisclosure 
Requiremenls) Regulations, 2015, as amended ("Listing Regulations") (including any statutory 
amendments, moorfications or re-enaetrnents from time to time) and subject to such other approvals. 
permissions, co11Sents. e�emptlons and saoooons as may be necessary, approved the Buy-back of fully 
paid up equ i ty shares havlig lace value of tfOI- each {"Equity Sbares") by the Company from open 
mart<el tnrough stock exchanges {1.e. tnroogh N.atJOnal Stoeli: Exchange of India Umited ("NSE") and BSE 
Limited ("BSE"), together "S1ock Exchanges"} presctibed undei the Buy-back Reoulations and the Act. 
for an aggregate a.moun1 not exceeding <50,00,00,000!· (Rupees lilly cl'Oles only) ("Ma1imum Buy-back 
Si2e") exc(Udi119 transaction costs viz, brokerage, advisors' f�. intermediaries fees, IJllblic announcement 
publicat ion fees. lmng fees, tumovei chargr.>S, applie<1ble taiws such as tax on distributed income on buy· 
back, securities transaction tax, 90ods and services tax. inoome tax, stamp duty and other incidental and 
related expanses, etc. ("Transaction Costs") at a price not exceeding f?,500.'- (Rupees seven thousan d 
live hundred only) per Equity Share (•Maximum Buy-back Price") payable 111 casll which represents 1.20% 
and 1.19'r. of the total paid-up equity sllate capital and free reserves (uiclucllng securltles premium account) 
as per the audited Standalone Financial Statements and audited Consolidated Ananclal Statements for tl1e 
linanci.al year ended on March 31, 2023, respectively from 1he equity shareholders I benefic ial owners ol 
the Equity Shares of the Company other than lhe promoters. members of promoter group and persons in 
control of lhe Company ("Buy-back"). 

1.2. Sul>jec11o the market price of the Equay Shares being eqwl to the Maximum B.uy-baci< Price, the indicative 
maximum number of Equity Shares bOllght bil(l( would be 66,666 (sixty six tllOU$and six hundred six1V six only) 
Equity Shares (•Ma1imum Buy-back Shara&"), representi119 appn1ximately 0.23'-wfWch is le$S than 25% of tile 
total paid-up equity share capital ot the Company as of March 31, 2023. II the Equity Shares are bought back at a 
price below the Maximum Buy-back Price. the number of EQuity Shares bought back could lllCCeW the Maximum 
Buy-bacl\ Shares, but wtl always be subject to the Maximum Buy-back Size I.e .. t50.00,00,000I- (Rupees fifty 
crores ody). The Company will comply with the requrement of maintawng a m1nmun ptJbllc shareholding ol 
at least 25% 01 the total paid-up equity snare capital ol the company as provided undl!f Reou1auon 38 01 tlle 
Listin9 Regulations dumg the Buy-back period and upon complebon theieol. 

1.3. Unless otherwise permrtted under applicahle law, the Company sllall uWise alleast 75% of the Maximum 
Buy-back S1Ze i.e. t37.50.00.000J- (Rupees thirty seven crores fifty lakhs only) ("M inimum B�y-back 
Si2e") towards the Buy-back and accordingly, based on lhe Maximum Buy-back Price and Minimum Buy· 
back Size, the Company will purchase an indicative mininum number of 50,000 (lifty thousand only) Equity 
Shares. Fur1her, at least 40% of the Maximum Buy-back Size i.e. �20,00,00,000/- (Rupees twen1y crores 
ont'i}, shaB be u1ilised within the initial ha� of the 66 (sixty-si�) Worl<i"9 Days from the date of the opening 
of the Buy-t>;u;k. 

1.4. The Buy-back will be implemented by the Company from its free reseMs f111clud lng secun1ies premium 
account) and I or such ottlel sources as permitted In accordance with Section 68(t) of the Act and 
Regutaoon 4(1v)(b)(li) and RegulallOn 5(f)(b) rud with Reoulatlon 4(ix) and Regulatlon 16 of me Buy-back 
Regulations. from the Ol)en market throug)l 11\e stock exctiange mechanism using the electronic trading 
facility provided by the Stock &.changes and by using the order matching mechanism extllpl "all or none" 
order matching system as provided under the Buy-back Regulations and price-lime prionty-based osder 
matching principle as provided under NSE circular bearing refeience no. 36/2023 with download reference 
no. NSE/CMTRf56034 dated March 17. 2023, and such other circulars issued by the BS!: f rom lime lo 
time ("Stock �change Circulars"). Fw'1her, as required under the Act and the Buy-back Regulations, the 
Company shall not purchase Equity Shares ttlat are locked- in or non-transferable. in the Buy-back, unti the 
pendency of the lock-in or untll lhe Equity Shares become transferable. as applicable. There are no pardy 
paid-up Equity Shares with calls In arrears of tile Company extl!pt the tor leltecl shares. 

1.S. The Board (or the B"uy-back Commmee consutmed by the Bo.ard and empowered to exercise its powers in 
relation to lhe Buy-back). shall determine at Its sole discretion, !he time frame 10< comple tion ol ll'le Buy­
back and may close lhe Buy-back (which shall ool be later 1llall period as may be permitted under the Act 
and I or Buy-back Regulations Of as may be d11ected by the appropriate aulhorities) after the Minimum Buy­
back Size has beet\ reached and irrespective ot whether the Maximum Buy·back S1Ze has or flaS not been 
reached, aller giving appropriate nobce tor such closure and on completing all lormalities in this regard, in 
accordance wi1tl the Act and I or the Buy-back Regulations. 

1.6. The Board ot Directors in its meeting held on November 07, 2023. has foced lhe record date as Monday, 
November 20, 2023. In ace-0roance with Regulation 17(ii) of the Buy-back Regulations, the Buy-baek offer 
shall open not later than 4 (lou� Working Days from the date of the record date and shall close vliUlin 66 
(sixty-six) Working Days from the date of the Oj)ening of tile Buy-back {"lilaiimum Buy-back Period"). 

1.7. The Buy-back from oon-resideni members, Overseas Corporate Bodies ("DCBs"), Rlreign Portfolio 
Investors ("FPls"), and members of foreign nationality, if any, and other applicable categories, shall be 
subject 10 such approvals as may be reQuired including approYals from the Reserve Bank or India. under the 
Foreign Exchange Management Act. 1999 and the rules. regulations framed thereunder. if any. and such 
approvals shall be requrred to be laken by such non-resident members. 

1.8. A copy of ll'lls Public AMouncement will be available on the websites of the Company (www.atul.co.ln) and 
Is ei<peeted to be available on the website of the SEBI (www.sebi.gov.1.n). webSlte or Lile Stock EKchanges 
(wwvr.nseincfia.com and v11w1.bseindia.com) and the websi te of Manager to the Otter (www.VMo.net)_ 
NECESSITY OF TliE BUY-BACK 2. 

2-1. The Buy-back is being undertaken by the Company to return surptus lun-Os to  the equity shareholders of the 
Company additionally the Company believes that the Buy-back will improve earnings per share by reduction 
in the equity base, thereby leading 10 a long-term increase in the value of sllareholclers. 

3_ MAXllilUfll AMOUNT REQUIRED UNDER THE BUY-BACK AND ITS PERCENTAGE OF THE TOTAL PAID·UP 
CAPITAL AtlD FREE RESERVES 

3.1. The maximum amount of funds required for the Buy-back will aggregate up to �50,00,00,00QI- {Rupees 
fifty era.res only) The Maximum Buy-back Size represents 1.20% and 1. J!l'A\ of the aggregate of to1al 
pa id-up equity share capital and free reserves (Including securities premium account) as !)el' the audited 
Standalone Financial Statements and audlted Consolidated Financial Statements for the financial year ended 
on March 31. 202:3. respectively (being the latest available audtted Slandalone and Consolidated Financial 
Statements 01 Ule Company). Since the Maxinum Buy-back Size is not more than 10% of the total paid·up 
equity sha:re c;ipital and free reserves (includiny securities premium account) al the C ompany, lhe approval 
ol shareholders o1 the Compan1• is not required in terms ol Section 68(2)(b) of !he Act and Regulation 5Q) 
(b) o t the Buy4Jack Regulations. 

3.2. The Maximum Buy-back Size does not Include any eiq>enses or transaction costs Incurred or 10 be 
incurred for the Buy-back. such as filing fees payable to SEBI. brokerage cos� l iluig fees. advisory fees. 
intermediaries· tees. publ ic announcement publication �nses, printing and dispatch expenses, appbcable 
taxes such as Buy·baci\ tax, secutlbes transaction tax_ goods and setvice tax, stamp duty etc. and other 
incidental and related expenses. 

3.3. The funds for the Implementation of the proposed Buy-back will be sourced out of me lree reseMs of !he 
Company or sueh ottlel sources as may be pel'mltted by the Buy-back Regulations or the Act Bonowed 
ftlncJ.S lrom banks and nnanclal lnstrtutlons. II any, wlm nol be used for the Buy-back. 

4. MAXIMUlil NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES TO BUY·BACK 
4.1. Subjettto the market pr1ce of the Equity Shares being equal to the Maximum Buy-back Price, the lndicali\le 

maximum number of Equity Shares bought bacl< wil oo 66,666 (sooy six thousand six hundred sbdy slx 
only) Equity Shares ("Maximum Buy-back Share$"), repsesenbng 0.23% which Is less than 25% of tt1e 
total paid-up equity share capital of the Company as of March 3 1 . 2023. II the Equity Shares ate bought 
back al a pnce below lhe Maximum Buy-back Pnce, the number ol Equity Shares bought back can exceed 
the Maximum Buy-bacli Price, the numtitr 01 Equity Shares bought back can exceed the Max imum 13uy· 
back Shares, but always be subject to the Maximum Buy·bacli Size i.e., �50.00,00,00D/· (Rupees lil1Y 
Cfl)(es only). 

4.2. Unless otherwise permitted under applicable law, the Company sllall utilise at least 75% ol lhe Maximum 
Buy-back Sile I.e .. �37,50,00.000.1- (Rupees 1hltty seven crores filly lakhs on1YJ ("Minimum Buy-back 
S ize•) towards the Buy-back and accord.igly, based on lhe Mlmmum Buy-back Sile. the Company v11ll 
purchase an indicative minimum num�r 01 50,000 (lilly thousand onl'j} Equity Shares ("Minimum Buy­
back Shares"). 

4.3. The Company sllaU utmse 40% of tile Maximum Buy-back Size i.e .. �0.00,00.00D/· (Rupees twenty aores 
only) wi1hin the Initial halt of the 66 (sixty-six} Working Days lrom the date ol the openillg ol the Buy-back. 

5. MAXIMUM BUY-BA.CK PRICE AtlD BASIS OF ARRIVING AT THE BUY-BACK PRICE 
5.1. The Maximum Buy-back Price is U,50Qf- (Rupees seven thousand five hundred only) per Equity Share. 

The Maximum Buy-baek Price has been arrived at after consiooing various factors, including but nol �mited 
to, the trends In volume-weighted average market prices of the Equity Shares ol ltle Company on Stoel\ 
Exchanges during 3 (three) monms preceding the date of the Board Meetlng, closing market price on !he 
day before the Board Mee�ng. pnce earning ratio and the polootJal Impact on tne net •110rth and earnings 
per share ol the Company. 

5.2. The MaXimum Buy·bacll Price of \'7,500/- (Rupees seven thousand five hundretl only) per Equify Share 
represents: 

5.2. l. a ptemlum 01 9.27% over the volume weighted average marul price of the Equtly Shares on NSE (the stock 
exchange where lhe maximum volume of lradlng in the Equity Shares is recorded) lo. 3 (three) months 
precedlng the date ol lhe Board Meeting which was ,6,863.7S (Rupees six thousand eight hundred sixly 
three and seventy f ivt paise): 

5.2.2. a premium of 18.57% over the volume-we!Qhled average market p r ice ol the Equity Shares cm NSE (the 
stock exchange where the maximum volume ol traduig in the Equrty Shares is recorded) for 2 (two) weeks 
preceding the date of the Board Meeting wllich was �6,325.63 (Rupees SiX thousand ttv� hundred twenly 
five and sixty ttvee paise); and 

5.2.3. The closing marilet price ol the Equity Shares as of the day befe>re the Board Mee�ng was tS,708.70 
(Rupees six thousand seven nundred elOht and seventy�) on NSE and ,6,701.25 (Rupees six thousand 
seven hundred one and twenty ltve paise) on BSE_ 

5.3. The Buy-back i s  pioposed to be completed 'Nitllln the Maximum Buy-back Period. Subject to the Maximum 
Buy-back Price of U ,500/- (Rupees seven thoasarid five hundred only) per Equity Share, the Maximum 
Buy-back Penod. and achievement of the Min imum Buy-Dack Size. the actual Ume trame and the price 
tor the Buy-back w1 I be determ ined b)• the Board or the Buy-back Committee or their duly authorised 
representatives. at their discretion, m accordance wim lhe Buy-back R egulations. 

5.4, In �ct0rdance wi1h Section 68(2)(d) of the Act and Regulation 4 (i) of the Buy-back Regulations, the ratio 

ol the aggregale ol secured and unsecured debts owed by lhe CofTlj)any aJter the Buy·batk shall not be 
more than twice the paid-up capital and lree reserves based on both audited Standalone and Consolidated 
financial Sta1ements, whiehever se1 out a lower amount. of the Company. 

5.5 The ac1ual number of Equity Shares bought back during the Buy-back will depend upon the actual price, 
excluding the Transaction Costs, paid For the Equity Shares bought back and the ag!)(egate consideration 
paid In 1tle Buy-back. sublect to the Maximum Buy-back Size. The actual reduction In the existing number 
of Equity Shares would depend upon the price at which the Equity Shares of the Company are traded at the 
Stock Exchanges as well as tlle total number of Equity S�res bought back by tho Company from the OJlfln 
market through the Stock Exchanges dunng the Buy-back period. 

5.6. Shareholde<s are advised that 1he Buy-back of the Equity Shares will oo carried out through the Stock 
Exchanges by the Company, In accordance with the SEBI circular dated Maich OS, 2023, Operational 
Guidance-Amendmentto Iha Securities and Excilange Board of India (Buy-back of Secur ities) Regulations, 
2018 and as provided under Stoc1< Ex&hang.e C irculars and a1 such price in its so le discretion, which may be 
below the MaXimum Buy-back Price ofU,5001- (Ru�es seven thousand live hundred only) Equity snare. 

6. COMPLIANCE WITH REGULATIONS 4 ANO 5 OF THE BUY· BACK REGULATIONS 
In terms ol the provisions 01Regulation4(iv) and Regulation S(i)(b) ot the Buy-back Regulations, the oiler 
for Buy-back tt1rough the open market route cannot be made for 10% or more ol the total paid-up equrty 
Capital and free reserves of the Company, based on tile lowl!f ol StandaJone ot Consolidated Ftnancfal 
Statements of the Company. 
As per the latest audited Balanre Sheet of the Company as of March 31, 2023, the to tal paid·up equity 
caprtal and free reserves are as follows: 

To tal oald-uo enullv c.aoltal IA) 
Total !tee reserves !Bl 

Particulars 

Total oald-uo eau1tv .-�nltal and lree reserves (C=A+Bl 
Maximum amoum permissible towards Buy-back ol equ ity shares In 
accordance with the proviso to Se>ction 68(2)(b) ot the Companjes Act. 2013 

�in Crore) 

Standalone Consol ld1led 
29.51 29. 51 

4,123.01 4.173.68 
4.152.52 4.203.19 

read with proviso to Regulation 4(iv) aml 5v)(b) of the Buy·back Regulati� 
( 10 % of paid-up equity capi tal and free reserves. based on the S tandalone or 41525 

Consolidated Filanclal Statements of the Company, Whichever sets out a lower 
amount.) 

Based on the above, the Maximum Buy-back Size I.e. , t50.00,00.000/- {Rupees fifty crores only) is not more 
than 10% of the aggregate total p;iid-up capital and free reserves of the Company, based oo the S!andalone or 
Consolidated Anancia l Statements of the Company, whichever sets out a lower amOUl\L 

7. METHOD TO BE ADOPTED FOR BUY·BAC.K AS REFERRED TO IN REGULATION 4(1V) 
ln lerms at Regulation 40 (1} of the SEBI Listing Regulations, except in case at transmission or transposition 
ol securities, requests for eHect ing transfer ol securtties shall not be !l(ocessed unles.s Ille Stturities held 
in dematerlalised trom with a depository Accordingly, the Buy-back is open to boetleticial owners holding 
Equity Shares in dematerialised form ("Demal Shares")- The promoter. promoter group, and lhe person 
in control of the Company shall not participate  in the Buy-back. Further. as required under the Buy-back 
Requlations, the Company wdl no t Buy.back Equity Shares which are locked-In or non-trans1erable, until 
the pendellcy of such lock-in °' unlll lhe time such Equlty Shares become transferable, as applicable. 
In relation to the Buy-back ot Oemat Shares, the execu tion of the orde!, issuance ot contract note and 
recerpl of payment would be carried out by the broker, appointed by the Company, in accordance with the 
requiremen1s ol the Stock Exchanges and the SEBI. 

3. DETAILS OF SHAREHOLDING OF THE PROMOTERS AND PROMOTER GROUP AND OTHER DETAILS 
B.1 OelallS ol the aggreoate sllareholcllng of the promoters. members of the promoter group. directors of !he 

promoters and members of the promoter group (where the promoter or the membec of the promoter group 
Is a company) of the CompaJrJ as of the date of the Board Meeting Is as below· . 

Sr. Name of shareholder No, ol Eqully % of the paid-u.p 
No. Shares held eouitv share caoital 
Qt Aaaam Holdinas Private Limited 66,54, 100 22.55 
02 Arvind Farms Private Limited 27.96.208 9.47 
03 Aagam Aaencies Private Limtted H.95,llOO 4.05 
04 Aavoian Resources Private Limited 6.1S.460 2.09 
05 Akshita Ho ldinas Private Limited 4.64.400 1.57 
06 Adhinami Investments Pri•rate Limited 4 55350 1.54 
07 Anusandhan Investments Limited 2.35.000 0.80 
08 SamvMbhai Arvindbhai Lal!>hai• 2,07,814 0.70 

09 Samvegbttar Alvlndbhai (On behalf or Samvegl>hai Arvindbhai 
Lalbtlai HUA 1, 14,943 0.39 

10 Sunil Siddhanh Lalbha i 93,326 0.32 
11 Saumva SamvP.Obhai Lalbhai 74,{)70 0.25 
12 Swati S Lalbhai 63.450 0.21 
13 Taral S Lalbhai 51.591 0.17 
14 Samveqbhai Arvindbhai Lalbhai !On behalf of Ankush Trust) 50,000 0.17 
15 Sa:mvoobhai Arvindbhai Lalbhai !On behaH of Adwail Trusll 50.QOO 0.17 
16 Anamiiaben Sarnve�bhai Lalbhai 47.199 0.16 
17 Swali Sidctharth Lalbhai ran l>ehall ol Siddharth famitv Trust\ 35 620 0.12 
18 Sunil Siddharth l.albhai (On behall of Sunil Siddhar th HUF} 31.544 0.11 
19 \11mlabefl s Lalbhal 25,750 0.09 
20 Astlla lalbhaJ 20,500 0.07 
21 Nishtha Sunllbhal Lalbtlal 5.500 0.02 

22 
Sanjaybhal Shrenlkbhal lalbllal (On behall of Arvlndbllai 
Lalbhai Familv Trust) 3.653 0.01 

23 Sunil Siddharth Lalbhai (On behatt of Vimla Siddhar111 Family 
Trustl 2,724 0.01 

24 Swall Slddharth Lalbhal (OR l>ehalf ol Sunll Lalbhal 
Emolovees Trust 1 I 2,000 0.01 

25 Lalbhai Oalo.111X1ai HlfF 1.169 Nealinible 
26 Hansaben Niranianbhai 562 Nealioible 
27 Sheth Narottambhai Lalbhai 495 Neolinible 

Total shareboldina 132,97428 45.06 
. . . *Our of 2,07,814 shares, Samvegbhai Aflllndbha1 l.<lfbhai holds 5,437 shares as 1rusJee of Manmr N1ran1an Trust 

(PAN: AAATM1425G) 

8. 2. The aggregate shareholding ol directors of corporate promoter and promoter group ol the Company (o1her 
than those included above) as of 1tle date of tho Board Meeting: 

S.r. Name of shareholdet No. ol Eqully % of the paid-up 
Ho. Shares held eauttv share c•11ltal 

1 Ghanshvam Ranchhoddas Parekh 0 0.00 
2 Arvindbhal Ohlrubhal Pa.tel 0 0.00 

Total shareltoldina 0 0.00 
8.3. Except as disclosed below. no Equrty Shares or other specified secunbes in tile Company were either 

purehas,ed or sold by the pe1sons mentioned in parag.raphs 8.1 and 8.2 above duMg a period o f 12 (twelve) 
monlhs l)(etedlng the date ol this Public Announcement (I.e., November 09. 2023): 

Name ol Aggreoate no. Nature of Maximum 
Date of Minimum 

Date of 

shareholder ol Equity Shares 
transaction prict (�)· maximum 

price m· minimum 
purchased I sold pr ice price 

Ms. Tara! S. Lalbhai 10 Ma�.et 8,139.00 November 6,010.00 November 
purchase 22.2022 22, 2022 

Mr Samveg Lalbhal 200 Disposal by Nu• December 
NII" December 

wav of oifl 22.2022 22. 2022 

Adwait Trust 100 
AcquiSition by 

NI• 
December 

NII' 
D�ember 

wav or aill 22. 2022 22, 2022 

Ankush Trust 100 Acquisibon by Nil• December l'lil� �ber 
wav of olft 22. 2022 22.2022 

Mr Samveg lalbhai 99.BOO Dlsposal by Nil• December Nil• Oecember 
wav of aift 29,2022 29, 2022 

Adwait Trust 49.901) Acquisition by Nil' Oecember N:ll* December 
wav of ail! 29.2022 29_2022 

Ankusli Trust 49,900 Acquisition by Nil' 
December 

Nil' 
Oecember 

wav of ailt 29.2022 29.2022 
Mrs Vimla 
Sk1dharlhbhal (on 4.612 Disposal -off Nd"' Fet>ruary 23, Nil'' Febfuary 23. 
behatt of V1111la market transfer 2023 2023 
Stddharth Trust) 

Acquisition Febrnary 23, Febrnary 23. Mr Sw1il Lalbhai 1.554 -011 market Nii•• N il•* 
transfer 2023 2023 

Acquisition February 23, Febrnary 23, Ms Swati Lalbhai 1,504 - off market Nil" 2023 Nil" 2023 
trans fer 

Acquisition Febfuary 23, Febrnary 23. Ms Tai al s Lalbhai 1,554 - of1 market Nil"" NII•• 
transfer 2023 2023 

Ms Svrati Lalbhai t,554 Marllet sale 7,036.00 March27. 6,904.10 March 27. 
2023 2023 

Mr Sunil Siddharth 
Lalbhai (on behalf 

l,5S4 Market 7,036.00 March 27. 6,904.10 March27. 
ol Vimla Siddharth purchase 2023 2023 
FamllV Trust\ 

Mr S<!umya Lalbhai 1.00,000 Disposal by Nil"' March 31. Nil"'" March 31. 
wav of aift 2023 2023 

Mr Samveo Lalbhal 1.00.000 Acquisition by Nil"'• Marcil 31. Nil"''� March 31. 
wav of ailt 2023 2023 

Hansa Niranjanbhai 
Disposal (On behalf ol 5,437 by way ol Nil'"' Apn105, N il""' April 05, 

Manini N1ranian 2023 2023 
Trust) transmiss ion 

Samvegbhai 
Arvindbhai Lalbhai Acquisition Apnl 05. ApnlOS, (On behalf of 5,437 by way of Nd .. •• Nii•• .. 
Manlnl Niranian Trans mission 2023 2023 

Trust) 

'This price indicates the price at which the trade was executed, exclusive of taxes and transacti® charges. 
•Tfle lnter-se transaction from Mr Samveg Lalbhal to Mwalt rrust arid AnJrush Trust was gift and hence 
co11sideration was not involved. 
••The mter-se transact/On from Mrs Vim/a Slddhartlrf!hal (on behalf OI Vim/a SidcJharth Trust) 10 Mr Sullil Lafbha1, 
Ms Swali latbhaJ and Ms Til!aJ S Lalblral was distribution on dissolution ol a trust and hence consideraJion was 

not involved. 

fjnanc1 
--- ·· • ... .... 

•••Tire lnter·se trans.iclioo from Mr Saumya Lalbhal lo Mr Samveg L.afbha1 �1as g1tr and hence considerafjon 
was rroJ involved. 
.. ,,The lrrter-se transa.cfjon from Hansa Nlran/a11bhaJ (On behalf of Manin! Niranfan rrust) to Mr Samvegbhai 
Arvmd/Jhai La!Ohar (On oeht!JI 01 Mamni Niran;a11 Trust) was transmission and hence cons1derat1.on ivas not 
mvoN"ed. 
a 4. Except as disclosed in paragraph 8.3, no Equity Shares or other spetifled securltie:s In the Company were 

either purchased or sold by the persons menlloned in paragraphs 8.1 and 8.2 above du�ng a �iod ol 6 
(Six) months (ll'OOedlno the date of tile Soard Meeting. 

9. INTENTION OF THE PROMOTERS AND PROMOTER GROUP AND PERSONS IN CONTROL OF THE 
COMPANY T O  OFFER THEIR EQUITY SHARES IN THE BUY-BACK 

9.1. In accordance wi1h Regulation 16�i) o1 the Buy-back Regulations, sinw the Buy·batk is being implemented 
by way of open marke1 tllrough the Stock Exchanges, the Buy-back shall not be made by the Company from 
the Promoters and Promoter Group of tile Company and person in control of the company, 

9.2. Furtller, In accordance with lhe Reoulalion 24(1}te} of the Buy-back R�ulalions. nei1her Promolers and 
Promoter Group nor their associates have deatt in the Equi!y Shares or other specified :;ecurilies at the 
Company either through the Stock Exchanges or ott-ma1tco1 transactions (including inter-se transfer ol 
Equity Shares among the Promoters and Promoter Group) from lhe date ol the Board Meeting till the date 
of !he Public AMouocement and shal not deal in the Equity Shares or other specified securiUes of the 
Company 1f11ouQl1 the Stock Exchanges or ott-maOO!t transactions (111cludin9 inter.se lrallS1er of Equity 
Shares among lhe Promoters and Promoter Group) from the date ot 1he Public Announcement tin the 
compleiioo of the Buy-baclL 

10. NO DEFAULTS 
The Company confirms that there are no defau�s subs isting in the repayment or deposits accepted either 
before or after the commencement of the Act. or interest thereon, r�ption of debentllfes or interest 
payment lhereon or redemption of prefere.nce shares or payment of d iv idend due to aJrJ shareholder. or 
repayment ol any teim loan or interest paya� 1hereon to aJrJ financial lnsti1utlon or banks. 

11. CONFIRMATION BY THE BOARD OF DIRECTORS OF THE COMPANY 
Tile Board has at Its meeting lleld oo Novembtlf 07. 2023. confirmed that Liley have made Full enquiry Into 
the affairs and prospects of the Company and that they have formed an opinion: 
a) that inmediately lonowing the date ol the Board meeting i.e. November 07, 2023 at which Ille Buy-back 

of the Equity Shares of the Company 1s apj>roved. ttlele Ytlll be no oroonds on which the Company could 
be folllld unable to pay its debts; 

b) that as regards the prospects ot the Company for the year immediately following the dale al the Board 
meeting held on November 07, 2023 and having reg.ard to the intentions ot the Board wj!h respect to the 
management of the busmess of the Company during that year and to the amount and character of the 
f11a:nclal resources. vl1llch wil, In the Board's view, be available to the Company dunng that y ear, the 
Company will be able to meet its llabilities as and when they fall due and vnll not be 1endered Insolvent 
within a period ot one year lrom the date ol the Board meeting held on Novemoo 07, 2023. 

c) that we have taken Into accoun t  the liablli�s as if !he Compan� were being wound up under the 
provisions ol 1he Companies Act. 1956 or companies Act, 2013 or the Insolvency and Bankruptcy 
�de, 2016 (including prospective and contingent liablllbes); and 

d} 1hat the debt equily ratio of th� Company alter the Buy-back will be within the limft of 2:1 as proscribed 
under S&etion 68(2)(d) of the Companies Act. 2013 and R�ulatlon 4(ii) o1 the SEBI (Buy-back ol 
Securities) Regulations, 201 B. as amended. 

12. REPORT BY THE COMPANY'S STATUTORY AU[)IJOR 
Tile teid of the report oated November 07. 2023, received from Delo.tte Haskll\S & Sells LLP. Char tered 
Accountants (lirm registralioo numbec - 1173S6W(W-10001 B), the Statutory Auditors of the Company and 
the annexed statement of computation of permis.sible capital payments for the proposed Buy-back of Equify 
Shares of tho Compan�. addressed to lhe Board of O irettors of the Company are reproduced below; 

Quote 
TO, 
The Board Df Direclors, 
Alul Limile'il 
Valsad 
Gujarat. India 

Dear Sirs I Madam, 
Re: Slalutory Auditor's Report In respect of proposed buyback ol equity shares by Atu l Umlled (the 
"Company") in terms at Clause (xi} of Schedule I of the Securities and Elcltange Board of India (Buy­
Baclt ol Securities) Regulations, 2018, as amended f'lhe Buy-back Regulations") 
1.  This Repo;t is issued io accordance with the ter ms of our engagement letter dated September 30, 2023. 
2. The Board of Directors of the COmpany have approved a propOS41 for buyback of equity shares by the 

Company a1 its Meeting held on Novemoo 07, 2023, in pursuance ot the provisions of Sections 68. 69 
and 70 ol the Companies Acl. 2013, as amended (!he "Act") and the Buyback R�ulations. 

3. We have been requested by the Management of the C-0mpany to provide a report on ll'le accompanying 
'Sta1ement of Permissible Capital Payment as at March 31, 2023 ('Annexure A') (hereinafter relerred to 
as the ·statement"). This Statement llaS been p repared by the Management, which vte have in�ialled tor 
the purposes al identification onty. 

Management's Responsibility 
4. The preparation of the Statement in CQmpliance with the proviso to Section 68(2) (b) of the Act and 

compliance with the other relevant provisions of the Ac1, the proviso to Regulation 4(iv) and the proviso 
to Regulatmn 5(�(b) of the Buyback Regul<ltlons and compliance with the Buyback R�lations, Is 
the responsibUity of tl1e Management of the COmpanv. including U1e computabOn ol the amount ol 
the permissible capi tal payment, the preparation and mallllenance or all accounting and other relevant 
supporting records and documents- This re-sponsibility includes the design, implemen tation and 
maintenance of internal controls re�vantto lhe preparation and presentat ion of the Statement andapplyiilg 
an appropr1ate basls of preparation; and making estimates that are reasonable In the circumstances. 
In the absence of any d efinition ol or guideline fo r "Insolvent" rn \he Buyback Regula11ons. the Company 
has considered a si1uation for not being able to continue as going concern (as mentioned in Standard on 
Auditilg 570 (Revised) issued b� the lnstltute of Chartered Accounta nts of India) for a period of one year 
from November 07. 2023 as "Insolvent• 

Auditor's Responsibi l ity 
S. Pursuant to the requirements of the Buyback Regulations. rt Is ou1 respo11S1llility to provide a reasonable 

assurance that: 

i, we !lave inquired into tho state ot aHairs ot the Com!Wly in relation 10 the annual audited stanctalone and 
consolidated financial statements as at March 31, 2023, 

ii. the amount ol permissible capi1al payment as stated in Annexure A. has been property determined 
considering the annual audi1ed standalone and consolidated linancial sllltemenls as at Marcll 31, 2023; 
in act0rdallce witti the proviso to Section 68(2)(b) of the Act, the proviso to ReQulation 4(iv) and the 
p roviso to Regulatlon 5(i)(b) of the Buyback Regulations: and 

i1. the Board of Directors of the Company, at their MeetJ:ng heJd on November 07, 2fl23 llave formed the 
opinion as spec itied in Clause (x) of Schedule I to lhe Buyback R1!9Ulations, on reasonable gfQllnds 
and lhat 1he Company wiU not. having regard to its state ol affairs, be rendered Uisolvent (as defined 
In management responslbllify above) within a pefiod of one year tmm the aforesaid date whereat the 
proposed buyback Is approved. 

6. Tile annual standalone and conso�dated financial statements referred to in paragraph 5 above, have 
been audited by us. on which we have issued an unmodi1ied audtt opinion in our report dated April 
28, 2023. We conducted our audn of the amual standalone and consolidated financial statements 
In accordance wilh the Stand<lfds on Auditing specified under SecUon 143(10) of lhe Act and other 
appjicable au1horttal ive pronouncements issued by the Institute o1 Charlered Accountan1s of India Those 
Standards require lhal we plan and perform tile audn lo obt.lin reasonallle assurance about whether 
lhe financial statements are free of ma teria l  misstatement Our audit was not planned and performed in 
connection with any transactions to Identify matters that may oo of potential interest lo third parties. 

7. We conducted our examinatioo ol lhe Statement in accordance with U1e Guidance Note on Audit Reports 
and Catificates IOI Special Purposes (Revised 2016), issued by the lnstnu1e or Char tered Accountants 
ol ln:dia (!he "Guidance Nole') and Standards o n  Auditing specified under Section 143(10) ol the Act in 
so far as applicable for the pu rpose ol this certificate. The Guidance Note requires ttlat we comply with 
the ethical requi1emen1s of the Code ol Ethics Issued by Ille lnstrtute of Chartere;j Accountants of India. 

B. We have complied with the relevant applicable requirements of Ille Slandaid on Quality Control (SOC) 1. 
Quallty Con1rol for Firms that Perform A.udlts and Reviews of Historic.al Financial Information, and Other 
Assurance and Related Services Engagements. Further our e>1am1naMn did not eid�d to any ottlel par1s 
and aspects of a legal or proprietaiy nature In the aforesaid Buyback. 

OpiaiDn 
9. Based on inquilles conducted and our examination as above. we report that 
i. We have inquired into the stite of affairs of the Company in relation to Its annual auefrted stand-alone 

and consolidated financial statements as al and for the year ended March 31, 2023, vmlch have been 
approved by the Bo.ard of Directors of the Company on Apnl 28, 20Q3. 

ii. The amount of permissible capftil payment towards the proposed buy bJck ol equity shares as 
computed in 1lle StatltfTlent attached herewith, as Annexure A, in our view has been properly determined 
in accordallce with the provtso to Section 68(2)(b} of !he Act, the (ll'ovlso to Regulation 46v) and the 
proviso to Regulation S{i)(b) of the Buyback Regulations. 

ii. The Board ol Directors of the company, at th:eir meeting held on November 07. 2023 have formed their 
opinion as specified io c lause (x) of Sclle<lule I to the Buybaek Regulations, on reasonable grounds 
and thal lhe Company having regard to Its state of af1alrs, will not be renooed lnsol�enl (as defined In 
management responsibility above) wrthin a penod of one year from the date of passing of 1he Board 
Resolution dated No�eml:ler 07. 2ll23_ 

Reslrlctlon on Use 
1 o. Thfs report has been issued at lhe reques1 of the company solely tor use or lhe Company (i} in 

connection wtth the propos.ed buyback o l  equity shares ol the Company as mentioned in paragraph 2 
above, (ii) 10 enabJ� the Board of DirectOJs of the Company to include in the putlic annouricemenl and 
other documen ts perta ining 10 buyback to be filed with (a) U1e Registrar of Companies. tile Seturttles 
and Exchange Board of India, stock exchanges. and any other r egulalory authority as per applicable law. 
(!>) the Central Depository Services (India) Limited, National Securtties Deposil°'Y Limited and (c) can 
be shared wtth the Merchant Bankers in  oonnection with the proposed buyback of equi1Y shares of the 
Company for onward submission to relevant auttiorities in pursuance to the provisions of Sect ion 68 
and other applicable provisions of the Act and the Buybac� Regulauons. and may not be suitable for any 
other purpose. This repor t should not be used lor any o ther purpose without our prior written consent 
Accotdingly, vte do not accept o r  assume any liability or any du1y of care for any other purpose or to 
any o ther person to whom lhis certilicale is $hovm or into whose hands it may come without our pnor 
cornoent in writing. 

P lace: Mumbai 
Date: November 07, 2023 

For Delolfte Haskins & Sells LLP 
Chartered Accoun1an1s 

{Firm Registration No. 117366WJW-100018} 
Ketan Vora 

Partner 
(Me mbersh Ip No. 100459) 

UDIN: 23100459BGXJNU3705 

(Co111111Jtd 11 elCI page ... ) 
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Anne1ure A 
Statement of Permissible Capital Payment 

C001putation of amount of pennissible capi1al payment towards Buy·tlack of equity shares in accordance wtth the 
proviso to Sectioo 68(2)(b) Of the Companies Act, 2013 (1he Act") and the proviso to Regulation 4(N) and srn 
{b) of the securities and Exchange Board or India (Buy-aack or SecurltlesJ Regutatlons, 201 s, as amendEO, based 
on annual audited Standalone or ConsOlidaled Rnancial Statements as at and for the year ended March 31, 2023: 

Particulars St1ndatone Consolidated 

R er.I R ct\ 
Paid up Equity Share Capilal as on March 31, 2023 (A) 29.51 29.51 
2,95.1 3,755 eauitv shares of �10 each. lullv paid un 
Free Reserves as oa March 31. 2023 • 

m General Reserve . 2.52 
fiil Retained earninos as oer Financial Statement 4 106.65 4.152.67 

Add: Net unrealised lnainl I loss 16.36 18.49 
Retained eaminas 4,123.0t 4,171.16 

Total Free Re�erves (Bl 4.123.01 4,173.68 
Total C= A+B 4,152.52 4,203.19 
Maximum amount permiSStble towal'dS Buy-back of �ulry shares in c·10% 
accwdance wi1h the proviso lo Section 68(2) (b) of too Companies 
Act, 2013 read with proviso to Regulation 4frv) and 5(i)(b) ot the Buv· 415.25 back Regulatloos (10 % ol paid up equity capital and free reserves, 
based on the S1andatane or Consolidated financial Statements al 1hf 
Companv. wlllche�er sets out a lower amount.} 
•rree reserves as rJellned 111 Section 2(43) of me Acr re4d illong with Explanalfoll II provirJed in Section 68 of 
the AC!. 
Retained eamlng have been computed after ellm1naMn of folowmg unteatlsed (gain) I loss: 
a) Unrealised (gain)! kiss on mu1uaJ funds 
b) Unrealised (gain) I loss on foreign exchange di11erence 
Note: The amount of paid up equity shate capllal and tree reserves as at March 31, 2023, have been extracted 
from the annual aud�e<I S1andalone and Consolidated rmancial statements of the Company as at and for the year 
ended March 31, 2023. 
R>r and oo beha� of Board of Directors of Atul ltd 
(Sunit Lalbhai) 
(DIN: 00045590) 
Chairman and Ma nag Ing Director 
November 07, 2023 
Unquote" 
13. INFORMATION ABOUT ACCEPTANCE OF EQUITY SHARES IN THE BUY-BACK TO THE SHAREHOLDERS 

OF THE COMPANY 
13.1. Pursuant to lhe cltcular no. 2021031�1 dated Ma1ch 19, 2021, fssued by BSE and circular reference 

no. 10,/2021 (download refeience no. NSEASC/48147) dated April 30, 2021, issued bv NSE, ll'li! Slock 
Exchanges are required to identify the counterparty to the trade executed by the Company under the Buy· 
�k using the unique ciient code provided to the Company on a daily t>asis. Post such idel1llflcat1on. the 
Stock El(changes shall send an SMS and email ro suth sllatel'lolders vihose sea order gets matched against 
Bw·back orders of the Company on the exchange trading platform together with Ute relevant details such 
as quantity and price of the Equity Shares that are l>ought back. 

13.2. Shalellolders are requested to ensure through tl'leir broker, that their correct and valid mol>ile numbers and 
errwl address are updated ill the unique ctfenl code databases of the Stock Exchanges. 

13 3 For m0<e information on the process of identification and circulation of the relrnnt inlormatioo to Ute 
shateholclefs whose Equity Shares get accepted under the Buy-back, please refer to BSE circular no. 
20210319-1 dated March 19. 2021, and NSE cuculaJ reference no. 10/2021 (download reffirence no. NSE/ 
ISC/48147) dated April 30, 2021 . 

13.4 The Company w1D be discharging the tax on the Buy-back of the Equity Shares at the applicable rate In 
accarllance with the provisions of the Income.true Ac� 1961, read with the rules ltlerel1J1der. 

PART B - DISCLOSURE IN ACCORDPJICE WITH SCH£0ULE IV OF THE BUY-BACK REGULATIONS 
14. DATE OF BOARD APPROVAL FOR THE BUY·BACK 

The Board at its meeting held on l'lo11ember 07, 2023, approved the Buy-back. Since the �mum Buy-back 
Size Is not more than 10% of the total paid-up equity share capital and free reserves �ncludlng securllies 
premium accoun1) or the Company based an lower ot Standalone and Consolidated audrted Financial 
Statements of the Company as of the March 31, 2023, the approval of shareholders of the Company is not 
required In tenms of tile proviso to Section 68(2)(b) of the Act read with the proviso to Regu1atlon 5(1}(b) of 
the Buy·back Regulations. 

15. SOURCE OF FUNDS ANO COST OF FINANCING THE BUY-BACK 
The amount required l>y the Company for the Buy-back �ncluding the Transaction Costs) will l>e met out of 
the balances in free reserves, current surplus and I or cash and cash equivalents and I or intem.11 accruals 
and I or liquid resources and I or such other permis.s.ble sourcas of funds of the Company, as per the 
Secdon 68(1) of Act and Regulation 4{1X) of the Buy-back RegulatJOns. 

16. PROPOSED TIMETABLE FOR THE BUY-BACK 

Activ ity Date 
Dale of approval of !Ward of Directors Tuesdav, November 07. 2023 
Date ol publication ol Public AMouocement Thursday. t•lovember 09, 2023 
Record Date Monday, Novembef 20, 2023 
Date ot opening of the Buy-back Tuwlay, November 21. 2023 
Acceptance of Equity Shares accepted in 
dematerlafised form 

Upon the relevant p;iy-out by the Stock EKchanges 

The Equity Shares b<>ught back in demalerialised form will 
be extinguished In the mamer specified In the Securities 
and Exchange Board ol Indra (Depositories and Participants) 

Extinguisl1ment of Equity Shares I certfficates Regulations, 2018, as amended and the byelavrs, the circulars 
and guidelines framed thereunder. The Company shall ensure !flat 
all Equity Shares bought back are extlngulstlt!d v11thin 7 (seven) 
Working Days of the expiry ol the Buy-back periOd. 
Eai1ier of; 
a. 66 (Sixty·siK) Worlling Days form the date ol OPMing of the 

Buy-l>ack I.e., Tuesday. November 21, 2023, or 
b. when the Company completes the Buy-back by deploymg the 

amount equivalent lo the Maximum Buy-tlack Size; or 

Last date for the compteUon of the Buy-back 
c. at such earlier date as may be determined by the Board or 

its cluly auth0<lsed Buy-back Committee, after giving notice of 
such earlier closure, subject to the Company having deployed 
an amount equiYalent to the Minimum Buy-back Size (even 
If the Maximum Buy-tlack Size has not been reached or the 
MAXimum Buy.back Shares have not been bought back), 
however, that all payment Ollti�lions relating to the Equity 
Shares bought back must be completed before the last date 
tor the Buy-back. 

17. PROCESS AND MElliOOOLOGY FOR THE BUY-BACK 
17.1. The Buy-back Is open to all sharehok1ers I benehc.al owners or Ille Company holing Equity Shares In 

demateriatised form \Demat Shares"). Shareholders holding Equi1Y Shares in physieat form can participate 
in the Buy-back attar such Equity Shales are demateria�d t>y approaching depository participant. 

17.2. Further. as requwe-0 under the Act and the Buy-back Regulations, the Company vrill not Buy-back any 
Equity Shaies which are p.arUy paid-up, lhe Equitv Shares wi1h calls-in-artears, lacked-in or non­
transferable Equity Shares, 0< until the pendency ol such lock-in, or until Ute time such Equity Shares 
become freely transferable. as applicable. 

17.3. The Buy·back will be Implemented by the Company by wav of open matket purchases tlvouoh the StoCK 
Exchanges, by the order matching mechaniSm except ·a11 or nooe· order matching system, as provided 
under the Buy-back Regulations and prl&e-time priority-based order matching princlple, as provided 
under the Stock Excllatlge Circulars and in accoidance with t11e SEBI cilcular SEBllHO/CFDJPo0·2/P/ 
CIR/2023135 dated March 08, 2023, Operational Guidance - Amendment to Se&urilies and Exchange 
Board CJf India (8uy-back of Securities) Regulations. 2018. 

17 .4 For the implementation ol the Buy-back, the Company has appointed Nuvama Wealth and lnves1ment 
limited as the registeied brolcer to the Company (the "Company's Broker") through whom the purchases 
and settlements on account of tile Buy·baek will be made by the Company. 

17.5. The e-0nlact details of the Company's Broker arc as follows: 
Name; Nuvama Wealth and lnYestment Limited 
ReglsterM office: 2"' floor, Office no. 201 to 203, Zodiac F1aza, Xavier College Road, Off CG Road, 
Ahmedabad 380 009, Gujarat, India 
Contact person: Mr Nikunj Patel 
Phone: (+91 79)40019906 1 (+91) 9223354802 
E-i!laU; n11<unJ.patet@nuvama.com 
SEBI registration number: INZ000005231 
Corporate idenlificationnumber: U6510DGJ2008PLCOn462 

17.6. The EQuity Shares ate traded in demateriaised mode under ltle t1ading codes AlUL al NSE and ATUL I 
500027 at BSE. The ISIN of the Equity Shares of the Compan� IS INE100A01010. 

17.7. The Buy-back will commence on Tuesday, November 21, 2023 Q.e. the date of commencement or the 
Buy-bat!t) and the Company will place 'buy• orders oo the Stock Exchanges on the normal trading segment 
under U1e BO series to Buy-back the E�ity Shares through U1e Bt0ker of tile Company, In such quantity 
and at such ptice whltll vlill be in accordance vll1h Ille SEBI circular SEBl/liOJCFD/POD-2/P/CIR,12023135 
dat� March 06, 2023, Operational Guidance • Amendment to the Sewiities and Exchange Board of India 
(Buy-Back of Securities) RegulalJOns, 201 a and Stock Excllange C•rculars, not e�ceeding the Ma>:lmum 
Buy-back Pnce oft 7,500/· (Rupees seven tnousand five hundrecl only) per Equity Share. as it may deem fll, 
depending upon the prevailing marllet price of the Equify Shares on the Stock Exchanges. 

17.8. For the purpose of this Buy-back, when the Company has placed an order tor Buy-back ol Equity Shares, the 
Identify of lhe Company as a purchaser will be available to tlle marllet participants of the Stock Exchanges. 
Procedure tor Buy·back of shares held in Dematerialised form ("Oemat Shares") 

17.9. Beneficial owners holding Oemal Shares who desire to sell their Equity Shares in the Buy-back, would 
have to do so throogh their stockbroker, who Is a registered member or the Stock Exchanges by indicating 
to their broker the det!Jls of the Equity Shares they intend to sell whenever the Company has placed a 
"bu( order tor Buy-back of the Equity Shares. The Company wi� place a 'buy' order tor Buy-back of 
Oemat Shares, by indicating to the Broker of the Company, the number ot Equity Sllares it intencls to buy 
along with a price for the same. The tracle wil be executed at the price at Which the order matches 1he price 
tendered bV the beneficial OWllefS and that price will be the Buy-back price lor !flat beneficial owner. The 
exe(Ution or lhe o� and Issuance of cootract note wil be carried out by the Broker of the Company In 
accord� vlllh the requllements of the Stocll E�changes and the SEBI. The orders for Equity SMres can 
be placed on the trading days of the Stoel< Exchanges. Buy-back window 51\all be available during 9:45 am 
to 3:00 pm oo al normal trading days during the Buy-back period. The Company is under no obllgatloo to 
place ·buy' order on a dally basis. 

17.10. II may be noted that a uniform price will not be paid lo all the shareholders I heooficial owners pursuant to 
tho Buy-back and that too same will depend oo the price at which the trado with that particular shareholder 
I t>eMflcial OYlner was executed on the Stock Exchanges 
Procedure for Buy-back of Shares held in Physical farm ("Physical Shares") 

17.11. A.s � the proviso to Regulalioo 40(1) of the SEBI Listing Regulations. e11ecti,•e rrom Apri 01, 2019, 
transfers of securities shall not be processed unless the securffies are held In the dematerial�d form 
with a depository. In light of the above the Company shall not accept the Equitv Shares tendered under the 
Buy-back unless such Equrty Shares are in dematenalised form. 
ACCORDINGLY, ALL SHAREHOLDERS OF THE COMPANY HOLDING EQUITY SHARES IN PHYSICAL 
FORM AND DESIROUS OF TENDERING THEIR EQUITY SHARES IN THE BUY·BACK ARE ADVISED 
TO APPROACH THE CllNCERNEO DEPOSITORY PARTICIPAIH TO HAVE THEIR EQUITY SHARES 
DEMATERIALISED. IN CASE ANY SHAREHOLDER HAS SUBMlmD EQUITY SHARES IN PHYSICAL 
FORM FOR DEMATERIAUSATION, SUCH SHAREHOLDERS MUST ENSURE TH1AT THE PROCESS OF 
OEMATERIALISATION IS COMPLETED WELL IN TIME SO THAT THEY CAN PARTICIPATE IN THE BUY· 
BACK BEFORE THE BUY-BACK CLOSING DATE. 

17.12. Sharehatdefs are requested to get in toueh wi1h the Manag� ot the Buy·back or the Broker of the Company 
or too Registrar 01 the Company to ciarify any doubts in the process, 

17.13. Subject to the Company purchasing Equity Shares for an amount equivalen1 to the Minimum Buy-back 
Size, nothing contained herein shall create any obfigation on the part of 1he Company or the Board to 
Buy-back any addltional Equity Shares or c-0nler any right on the part of 3JllJ shareholder to have any 
Equity Shares bought back, even if the Maximum Buy-back Size has not tJ.een reached , and I or impair 
any power of ttre Company or the Bllilrd to terminate any process in relatioo to the Buy-back. to the eldent 
permlssll>la by law. The Company is under no obligation lo utilise the entire amount of Maximum Buy­
Mcle Size or buy aJJ the Maximum Buy-back Shares. However, if tne Company is not able 10 complete 

fLnanc1 • 

the Buy-b<lol< equivalent to the Minimum Buy-back Size or is not able lo utiise a minimum oi �0% of 
the amount earmart<ed for the BlJIJ·back I.e .. �20,00,00,000/- (Rupees twenty crores only) Wllhln the 
initial half of the 66 (sixty-six) Working Days Imm the dale of the opening or the Buy-back, except for 
the reasons mentioned in the Buy·back Regulations. Ille amount held in the Escrow Account (11P to a 
maiomum of 2.5% of the Maximum Bijy-back Size), may be liable to be lorfei1ed and deposited in the 
Investor Protection and Edocal!On Fund of the seer or as directed by the S EBI In accordance with lhe 
Buy·back Regulalions. 

17. t 4. The Company wiU submit the informatioo regarcf'lllg the Equity Shares bought back by rt to the Stock 
E>cchang�:s on a daily basis in accmdance with the Buy-back Regulations. The Company will also upload the 
informatioo regarding Ille Equity Shares bought back by ft on its website (www.atut.co.in) on a daily basis. 

17.15. Shareholders who intend to participate in the Buy-back shou1d cansutt their respecliwe tax advisOfs for 
applicable taxes 

18. METHOD OF SETilEMENT 
1 8.1 . Selllemenl of Oemat Shares: The Companv will pav consideration for the Buy-back to the Broker or 

the Company on or before every pay-in date for each settlement, as applicable to the Stock EJCchanges 
where the transactJon 1s execuled. Demat Shares bougttt back t:>y the Company will be tiansferred into 
the Buy-back Oema1 Account by Broker of tile Company, oo receij)l of such Oemat Shares and after 
compteUon or Ille clear109 and settlement obligations of the Stock Exchanoes. Beneficial owners hokllng 
Oemat Shales will be required lo transfer lhe number of such Demat Shares sold to the Company pursuant 
to the Buy-baci'., In favour of their stockbro"'8r through whom the trade was executed. by tendering the 
delivery instruction sfp to their respective Depository Participant ("DP") for debiting their beneficiary 
account malntruned with the DP and ueditlng the same to tile pool account of the broker as pet pc-ocedure 
applicable to normal secondarv market transactions. The beneficial owners will als.o be required to provide 
to the Broker of the Company or the Registrar to the Buy-back, copies of all statutory consents and 
approvals required to be obtained by lhem fOf the transfer or their Equity Sllares to the Company. 

18.2. E1tiaguisllmtm1 of Oemat sba re;s: The Dem at Snares bought back by tne Company shall be extmgursl\ed 
and destroyed in tile manner specified in the Securi1ies and E>cchange Boatd of India (Depository and 
Participants) RegulahOns. 2018, as amended and me byelaws. me circulars, and guidelines framed 
thereunder, each as amended from time to time, in lhe manner specified in the Buy-back Regulations and 
the Act. The Eqully snares lying in crecW in tne Buy-back lli!mat Account will be extinguished w11111n tne 
timetine prescnoed under the Buy-back Re9ulatioos. provided that tile Campany undertakes to ensure that 
all Oemat Shares bOught back by the Company pursuant to the Buy-back ate extinguished w1ttun 7 (seven) 
days of expiry of the Buy-back period. 

18.3. Cooslderalioo for the Equity Shaies bought back by Ille Company wil be paid only by way of cash through 
normal banldng channels. 

19. BRIEF INFORMATION ABOUT THE COMPANY 
19.1 . Atul Prnducls Limited vras incarporaled on September OS, 1947, under the Indian C001pames Act. 1913. 

Gujarat Aromatics lhmted was lncwpOfated in the state of Gujarat on December 1 1 ,  t 975, under the 
Companies Act, 1956. ThereaJter, purslL'lnt to the order of the Hon'ble High Court of GujaraJ dated JtJ!y 
29, 1988, Atul Ptoducts Limited was merged with Guiarat Aromatics Limited m 1975. Later, the name 
ot Gujarat Aromatics Limited was changed to Atul Products Limited pursuant 10 a lresh certificate or 
lncorpOfation consequwt upon the chanl)fl of name dated September 14, 1988, Issued by the Registrar 
of Companies. Gufa(at, Oadra & Nagar Havet1. The name of the Company was further changed to '.Atul 
Limited' fAlUL 1 pursuant to fresh certificate of incorporation consequent upon the change of name dated 
July 22, 1996, issued by the Registrar of Companies. Gujarat, Oadra & Nagar Havel• al Ahmedabad. The 
CIN of the Company is l99999GJ1975PLC002859. 

19.2. The registered office ot the Company is located at Alul House, G I Patel Marg, Allmedabad • 38-0 014, 
Gujarat. India. and the manofacturlng laclfities of the Company are located at Ankleshlvar, Atul and Panoli, 
Gujarat and Tarapur, Maharashtra, ln<lia. 

19.3. founded by Mr Kastutbhal Lalbllal on S1!1>tember 05, 1947, ATUL IS one of Ille largest integrated Chemical 
companies in India. TI'M! Company manufactures about 900 products (such as para-Cresol and derivalives, 
resorclnOI and deriva11ves, vat dyes, sulphur dyes. herbicides. fungicides, tissue cu.'lured date palms. active 
pharma ingredients and intermediates, epoxy resins, reactive diluenls, sic) and 400 formulations. It serves 
a wide range ol customers belonging to over 30 industries 11 around 83 countnes and has established 
subsidiary companies in Brazil, China, the UAE, the UK and 1lwl USA. The C-Ompany o11ers a wide range 
ol pc-oducts and applrcatlons used In Ag�ltute, Adhesives. Animal Feed, Automobile, Composites, 
Construction, Cosmetic, Defence, DyesMI, Electrical and Elecironics, footwear, Food, Fragrance 
and Ravour, Gfass. Home Care, Horucutture. Hospltatlty, Paint and Coatings, Paper, Personal Care. 
Pharmaceulieal, Rubber, Soap and Oeteigent. Sport and Leisure, Textile, Tvre and Wind Ellelgy industries. 

19.4. The Equrty Shares al the Company are listed and traded an NSE with Scrrp symbol: ATUL and BSE vrith 
Scrip code· 500027 since May 06. 1998, and April 28, 1978, respectivetf. The ISIN of the Equity Shares 
of Ille Company is INE100A01010. 

20. BRIEF FltlANCIAL INFORMATION ABOUT THE COMPANY 
20. 1 .  The Seleeted flnanetal information about the Company oo tt1e basis of unaudited 111114ted review standalone 

financial results and unaudited �miled review consolidated financial resul1S tor lhe Six months period 
ended September 30, 2023, and audited Standalone financial Statements and audited Consolidated 
Financral Statements of the Campany for the last three financial years ended March 31, 2023, March 31, 
2022, and March 31. 2021, prepared in accordance with Ind AS is provicle<l hereunder. 

STANDALONE FINANCIAL INFORMATION 
(� uores 

Six-months period Year ended 
ended September March 31, March 31, Marcll 31, 

Particulars 30,2023 2023 2022 20?1 
Un-audited Hmlled (Audited) (Audited I (Audited) reviewed 

litonths 6 12 12 12 
Revenue kom Meration 2,140.01 5.061 78 4.99275 3 512_35 
Other income 69.93 199.44 90.07 103.71 
Total Income 2.209.94 5,261.22 5,082.82 3,616.06 
Total Expenses (excluding finance cost, 
depreciation. amoftlzalion, Tax and 1,853.75 4,366.04 4,129.43 2,666.11 
Excep�onal ttems) 
Finance cost 1.13 2.12 2.94 1.97 
Depreciauon and amortisallOn emense 87.05 162.85 146.48 120.23 
Share of net profit of associate and joint 
venture comoanies 
Profit/ (Lossl before Tax 268.01 730.21 803.97 827.75 
Tax exoenso 68.10 178.06 196.44 196.86 
PrtJfil/ ILor>sl alter Tax 199.91 552.15 607.53 630.89 
Other Comprehensive lncome/(loss) for the 
w.ar net of tax 108.40 (96.07) 57.28 70,20 

Total Comprehensive income tor the period 308.31 456.08 664.81 701.09 
Eaultv share caottat• 29.51 29.51 29.59 29.59 
Other eau.tv 4,794.89 4,559 84 4.286.78 3 681.74 
Net Worth/ Shareholders Fund Not Available 4,222.5t 3,852.52 3,333.55 
Total debt • 2.53 5.41 72.94 . 

CONSOLIDATED FINANCIAL INFORMATIOH 
(� crnres) 

Six-months period Year ended 
ended September March 31, March 31. Marell 31, 

Particulars 30, 2023 2023 2022 2021 -
Un-audited limrted (Audited) (Audited) (AudUed) reviewed 

Mon1hs 6 12 12 12 
Revenue from ooeratlon 2.375.73 5,427.52 5,080.69 3.731.47 
Other income 30.33 114.87 76.00 102_98 
Total lnl)()me 2.406.06 5,542.39 5,156.89 3.834.45 
Total Expenses (excluding finance cost. 
depreciation, amortization. Tax and 
Exceotional llemsl 

2,038.28 4,652.67 4,169.45 2,814.35 

finance cost 3.89 7.90 9.17 9.35 
Oaoreclation and amortfsa11on e""ense 105.92 197.81 t76 69 136.32 
Share of net profit ol as!>Dciate and jnint 4.19 3.83 8.16 7.25 venture comruinies 
Profit/ (Lon) before Tax 262-16 687.B4 B09.74 B81.68 
Taxexoense 68.88 181.21 205.00 221.66 
Profit/ (Lossl after Tax 193.28 506.63 604.74 660.02 
Other Comprellellslve tncome/(Loss) !or !he 1()9.77 (88.57} �.05 7604 vear net of tax 
Total Comorellensive income tor the oeriod 3!13.05 418.06 662.79 736.06 
Eauitv share caoitat• 29.51 29.51 29.59 29.59 
Other eQUltv 4,872.06 4,641.85 4,399.35 3.796.91 
Nel Worth/ Shareholders Fund Not Available 4.302.82 3975.41 3.4&4.41 
Total debt * 156.59 46.98 138.38 126.67 

#Excludes arooum 0t/g1tta11y pa1d·1JP on torteired s/Jares 
•rota/ Debt .. currenr bom1wings + non-wmmt borrowings + current portion of long-term borrowings 

Hole: The above Information has been lumished based on the standalone and Consofidaled audited Financial 
Statements for FY2023. FY2022 and FY2021. The 11113ncial information lar six. monlhs en<led on September 30, 2023, 
is taken from tile Standalone and Consoidated llmlted revievrod Finaoci<IJ Statements, which is unaudited but was 
subjected to a lllllle d re'llE!w by Statutory Auditors ol the Company under Regulation 33 of the SE:BI Listing Regulations. 

For Ille six-molllbs Standalone Financial year ended 

ParUculars period ended March 31, March 31, M1rcb 31, Se¢ember 30, 
2023 2023 2022 2021 

6 12 12 12 
E.1rnings per share �1 (Basic) 67.73* 187_05 205.34 212.78 
Earnioos oer share m fD�utedl 67.73• 187.05 205 24 21278 
Return on net worth (%) NA t3.08% 15 77% 18.93% 
Book value per sh.are (?') NA 1,430.69 1,302.10 1.126.69 
l}ebt-equity ratio NA 0.00 0.02 0.00 

For Ille six·molllbs Consolidated Financial 1 ear ended 

Particulars period ended 
Mardi 31, �rch 31, March 31, September 30, 

2023 2023 2022 2021 

6 12 12 1 2  
Earnings per share �) (Basic) 65.62• 174.15 20423 221.17 
E.1rninns ocr share � Dilute<ll 65.62• 174.15 204.23 221 . t 7 
Return on net worth ' NA 1 1 .77% 15.21% 19.05% 
Book value per share (� NA 1,457.90 1,343.63 1, 170.92 
Oebt·eauilv ratio NA 0,01 0.03 004 

·not annualised 

The key financial ratios, mentioned herein above. have been computed as under: 

Ne1 Worth 

farning;s Per Sbare (Basic) 

Earning:s Per Share (Diluted) 

Book Value per Share 

Oebt-Equity Ratio 
Return on Net Worth l%) 

Eqtlty Share Capital + Other Equity (Gl!lleraf Reserves, Retllftld Eam&lgs, Statutory 
Reserve and Capital Redemp-tion Reserve) + Deferred Asse1 LJabilities (riet) -
Qeiefled Tax Assels (llet) 
Prom I (loss) after ta>: for the period at11'ibutab� to equity shareholders I 
weiahted averaae number of eauitv shares 
Profit I (loss) after !all for the period attributable lo equity shareholders I 
weiohted number of eauitv 51\ares 
Net worth I Number of Equity Shares outstanding at year encl (exciudil'lg 
shares 1 in and forfeited sharesl 
Total Debt I Net Worlll 
Profit I (Loss) after tax for the period I Nel wortfl 

l1. DETAILS OF THE ESCROW ACCOUNT 
21.1. In accordance wifh Regulation 20 ot the Buy-back Regulations and towards securify for perlolmance ol its 

obllgaMns und�r the Buy-Dack Regulations, the Company has appo111ted State Bank of India as the Escrow 
Ageiit tor the Buy-back. The Company, the Manager to too Buy-back and the Escrow Agerlt have entered 
into an Escrow Agreement dated riovember oa. 2023. pursuant to which the Escrow Account in the name 
and style "Atul limited - Buy-back - Escrow Account 2023" bearlno account number 42416909035 has 
been opened with the Escrow Agent. The Manager to the Buy-back has bero empowered to operate the 
E�ow Account in accordance with the Buy·back Regulalioos and the Escrow Agreement. The Company 
will deposd the applicable escrow amount in the form of cash, in tavou1 of tile Manager to the Buy-back 
tor an amount of �12,50,00,000/· (Rupees twelve crores !ifty lakhs only) being 25% of lhe Maximum Buy· 
back Sl.Ze ("Escrow Amount") within 2 (two) WorlMg Davs from tile date or 1111s Pullllc Annoul)COOlent In 
accordance with the Buy-back Regulations. 

2 t .2 If the Company is not able to «implete the Buy-back equivalent lo the Minimum Buv-back Size °'is not 
able lo ublise a minimum of 40% of the amount earmaJ"'8d for the Buv· back within !he aiitial half ol the 66 
(sixty-six) Wofldng Days from the date of opening of lhe Buy-back, except for the reasoos mentioned in the 
Buy-back Regulations, the amount held in the Escro111 Account (up 1o a maximum of 2.5" of the Maximum 
Buy-back Size). may be liable to Ile forleited and deposited rn the Investor Ptotecuon and Education Fund ol 
the SEBI or as directed by the SEBI ic1 accordance with the Buy-back Reilulatlons. 

2 i.3, The amount lying to the cred� of the Escrow Accoum will be released to ttte Company on completion ot all 
obligations in acc0<dance wrth the Buy·back Regulations. 

22. LISTING DETAILS ANO STOCK MARKET DATA 
22.1 The Equrty Shares of the Company are llsted and traded on NSE and BS E. 
22.2 The high, low and weighted average markel prices and total volume of Equltv Shares traded 11 the last three 

linancial years (April to March) and the monthly high, low. weighted average mar11e1 prices and total volume 
of Equity Shares traded for the Six completed calendar months preceding the date of pulllication of Public 
Announcement and the comispondlng volumes on BSE and NSE are as follows: 

NSE (Scrip Symbol: ATUL} 
Hiall Low Total 

No. of No. ol Weighted volume 
Period High price Date of s.!lares Low Date of s'1ares Average traded in 

traded price traded price the period 
<tr high price on that (�1· low price on 11111 (')•• (No. of 

date date shares) 
PRECEDING 3 FINANCIAL YEARS {FY) 

FY 2022-23 10.309.90 April 01, 79,321 6.745.&5 March 16. 58,sn 8.370.16 9Z.05.727 2022 2(123 

FY 2021·22 t0,975,40 October 25, 161 7,055.85 April 01. 43,531 9.134.03 84,09,923 1 1  2021 2-021 

FY2020·21 7.245.00 March 25, 40,117 3,750.00 Apr\103. 9,201 5,763.10 94,25.228 2021 2020 
PRECEDING 6 MONTHS 

October 2023 7,060.20 October 25,029 6, 172 20 October t,57,839 6,618.15 10,76,53B 05. 2023 27, 2023 
September 7,5ll9.90 September 34,650 6,917.4-0 September 26,272 7,283.50 6,49,602 2023 11 , 2023 26. 2023 

August 2023 7,350.00 August 31, 54,055 6,660 10 August 14, 37,343 7,032.32 12,47.067 2023 2023 

July 2023 7,051.95 July 03, 47,803 6,466 75 July 21, 5.69,399 6,734.82 19,22.900 2023 2023 

June 2(123 7.170.00 June 21, 46,158 6,640.00 June 12. 77,366 6.933.22 11,38,324 2023 2023 

May2023 6,967.00 May 15, 27, 151 6,530.00 May 02, 2.46,859 6,729.96 11 .91,226 2023 2023 
Source: WWl!ll.nselntJ/a.com 
• High and row pdces aJe based on rile high and low of the dally pdces. 
• • Weighted A•1erage Price (Total Turnover I Toca/ Traded OuantilY) fOt 111/ ltading days during the petiorf 
8SE (Scrip Code: 500027) 

Hi ah Low Total 
No. Of No. 01 Weighted volume 

Period High price Dale of shares Low Date of shares Average traded in 
traded price tr1ded price the period 

�r high price on that (�)· 
low price on that �)·• (No. of 

dare date shares) 
PRECEDING 3 A�ANCIAL YEARS (FY 

fY 2022·23 10,295.20 April 01, 8,258 6.750.00 Mllrth 16, 882 8.411.61 4,37.699 2022 2023 

FY 2021-22 10.969.00 October 2,470 7.062.00 April 01, 1,955 9.130.23 9,92.862 1t ,  2021 2021 

FY 2020·21 7.234 30 Match 25, 1,439 3.750 00 April 03, 547 5,898.50 7,44.662 2021 2020 
PRECEDING 6 MONTHS 

October 2023 7,060.00 
October 1,234 6.140.00 Octobe! 2,653 6.674.89 35,894 05, 2023 27, 2023 

September 7,586.95 September 2,394 6.932.00 September 923 7.314.09 31,505 2023 11, 2023 26,2023 

August2023 7.349.90 August t,247 6,656.45 August 1,347 7,022.26 55,048 31, 2023 14, 2023 

July 2023 7,053.65 July 03, 2.457 6,469.25 July 21, 12,552 6.688.44 80,091 2023 2023 

June 2023 7.165.95 June 21, 1,661 6,643.00 June 12, 3,937 6,947.20 63,857 2023 2023 

May2023 6.967.15 May 15, 1.253 6.524.95 May 02, 5.554 6.741.06 38.685 2023 2023 
Soun:e: www.bselrt<IJa.CDm 
• High il/ltJ l!Jw prices aJe based on rile high anrJ low of the dally prices. 
• • Weighted Average Pn'ce (Total Turnover I Total Trarfed Quanrity) fot all trading days during the pen'od. 
22.3. lntlmatloo of the Board Meellng convened to consider the pfOl)Osal of the Buy-back was given to BSE and 

NSE on November 02. 2023. The Board. at its meetilg held on November 07, 2023, appro1<ed the proposal 
for the Buv-back. The stock prices al the Equity Shares on the Stock Exchanges on relevant dates are 
summarized below: 

NSE BSE 
Date Description 

Hi9h � Low (tj Closlng High�) low (�) croslno 
('fl m 

Day prior to notice 

November of Board Meeting to 

Ot, 2023 consider ptoposal of 6,267.00 6, 122.05 6.136.45 6,250.00 6,120.00 6,139.95 
BUY·back was giVen to 
the Stock Exchanges 
Date on which notice 

Novembef ot Board Meeting to 

oz. 2023 consider Pfoposa1 or 6,207.00 6,143.05 6.185.00 6,289.55 6,143.90 6,182.55 
Buy-back was given to 
the Stock Exchanaes 

November Board Meeting Day 6,724.80 6,472.05 6,522.05 6,722.10 6,474 45 6,516.55 07, 2023 
Novembef First trading dav post- 6,620.00 6,507.05 6,598.85 6,6t2.10 6,510.30 6,596.75 08, 2023 Board Meeuna Day 

Source: www.nsem<lia.com and www.bse1n<lia.com 
23. PRESENT CAPITAL STRUCTURE AND SHAREHOLDING PATIERN 
23.1. The capital structure ot the Company as of the date ol the Pubtic AnflOuncement and lhe indicative capital 

structure ol the Company post-()()mpleliOn ol the Buv-back is set for1l1 below: 

Particulars 

Authorised share caoltal 
8, 00.00.000 Eaultv Shares of � 1 O/· each 
80,00.000 cumulative redeomable preference shares of �100/· each 

Total 
Issued equity share capital 

Pre Buy-back: : 2,95,43,802 Equity Shares or �10/· each 
Po,st Buy-back: 2.94.n, 136 Eauity Shares ol t10/- each' 
Subscribed eau itv share ca.altal 
Pre Buv-bact: 2.95, 13,755 Eoultv Shares of tt OJ- each 
Post Buv·back: 2.94.47,089 Eouitv Shares of �10/· each• 
Forfeited shares 
Pre Buy·bact: 29,991 Equity Shares of �10/· each 

Post Buv·hack: 29,991 Equitv Sllares of '1 Of· each 

Pre-Buy-back as on 
date al PA l�l 

80.00 
80,00 

160.00 

29.54 
. 

29.53 
. 

0.02 
. 

� in C1'0r&S) 
Post· Buy-back 

f�l· 

80 00 
80.00 

160.00 

. 

29.48 

. 

2'il.45 

. 

0.02 
•1tssvming the Buy-baclc of il1dfcatfve Maximum Buy-l:lack Shares. However. post Buy-ba.ck the issued, 
subscnbed and paid-up share capital may d1/ler depending up-011 the actuaf number of Equity Shares bought 
back unrfer the BLJy-bacl<. 
23.2. As on the date of this Public Announcement, there are no outstanding Equity Shares which are par11y paid 

(except forfeited shares) or with cal in arrears and there are no outstanding securities convertible into Equity 
Shares ol the Company. 

23.3. As ot the date ot ttus Public Announcement. there is no pending scheme ol amalgamation or compromise 
or arrangement pursuant to any provisions of lhe Companies Act 2013. 

23.4. The shareholding pattern of the Company as of November 07, 2023. ("Pre-Buy·bac1n and the proposed 
shareholding pattern of lhe Company post-completion of the Buv-back are given below: 

Pl'1 Bu -back Posl B11r-bacit• 

Cateo°'V of shareholder Number ol Equity 
% to existing 

Number of 
% to post 

Shares equity share Equity Shares Buy-back equity 
caallal share caaflal 

Promoters and Ptomoter Grouo 1,32,97,428 45.06 1.32.97,428 45.16 
Pub•c 1.62, t 6,327 54.94 1.61.49.661 54.84 
Shares unOOl'tvino DRs N� NII Nil NII 
Shares held lw Emolovee Trust Nd NII NII N II 
Non-Promoter Non-Pub�c Nd NII Nil N il 
Total 2,95,13.755 100.00 2.94,47,089 100.00 
•Assuming the Buy-back of lnd1ca1rve Maximum Buy-/Jack Shares. However. post Buy-back the issued. 
subscribed and paid-up shafl! capital may diller depending qpon tire actual number of Equity Shares bought 
back unrJer the Buy-back. 
24. MANAGEMENT DISCUSSION ANO ANALYSIS AtlO THE LIKELY IMPACT OF BUY-BACK ON THE COMPANY 
24. 1 The Compa11y �lieves that #le Buy·back is expe'Cled to enhi!llCe ove1an long-term shareholders' value for 

continuing shareholders. wrthoul any matenal impact oo the pc-ofrtabiiltv I earnlllgS or tile Company except to Ille 
extent of reductioo in the amoont available for Investment, Which lhe Company might have otherwise •ved 
towards genf'!aling investment income. At the Maximum Buy·batk Size, the fund$ deployed by Ille Company 
towards the Buy-back will be� 50.00,00,000/· (Rupees llfty crores only) excluding Transactloo Costs. 

24.2. The Buy-back is ptoposed, considering the accumulated surplus funds avaitabk: Vlith the Company, afrer 
considenng the luds 1eqwed for future growth of the Company as envisaged by the Board. 

24.3. In accordance with Regulation 16Qi) of the Buy-back Regulations, the Buy-back shal not be made from 
the Promoters and Promoter Group of the Company. Accordingly, the percentage of voting rights held by 
Promoters and Promoter Group wil increase. However, total voling rights held by Promoters and Promoter 

(Cc.nlirluel! aoxt pa.go...) 

.. .... 
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SABRIMALA I N DUSTRI ES I N DIA LI M ITED NAGPUR MUNICIPAL CORPORATION G 
CIN: L74 1 1 0DL1 984PLC01 8467 E-TENDER NOTICE 

Commissioner NMC invites e-tenders for the following work. These 
e-tenders can be downloaded by the bidder on the a-tendering portal 
(www.mahatenders.gov.in). The terms and oondttions of e-tenders are 
available on e-tender portal (www.mahatenders.gov.in). The sale and 
purchase of e-tenders can be done through internet. 

TATA 
TATA POWER Regd. Off.: 906, D-Mall, Netaji Subhash Place, Pitampura, New Delhi- 1 1 0034 

Website: www.sabrimala .co.in I Email: cs@sabr imala.co.in I Ph: 011-41514958 TliE TATA POWER COMPANY LIMITED 
Registered Office: Bombay House, 24, Hom I Mody Streel, Mumbai 400 001. 

STATEMENT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL Tek 91 22 6665 8282 Fax: 91 226665 8801 CIN: L28920r�H1919PLC000567 
Email: tatapower@tatapower.eom Website: www.tatapower.com RESULTS FOR THE QUARTER ANO HALF YEAR ENDED 30.09.2023 

Sr. 
STANDALONE 

Partleulal'll Current Half Corresponding No Quarter Year Quarter Ended 
Ended Ended in previous year 

30.09.2023 30.09.2023 30.09.2022 31.03.2B23 
Unaudited Unauditlid Unaudited Audited 

1 Total income from opera1ions 19.80 596.56 5 .99 142.94 
2 Net Profi1 I (Loss) foe the period 

(before Ta�. E�ceptiOnal andlor Extraordinary f.ems) 13.34 27.48 0 .84 (26.85) 
3 Nel Proti1 I (LO$S) f()f the penod before tax 

(after Excepllonal and/or E.draordinary items#) 13.34 27.48 0 .84 (26.85) 
4 Net Profit I (Loss) for the !*IOd after tax 

(after Exteplional and/or Extraordinary items#) 9.83 20.36 0 .62 (26.69) 
5 Total Cocnpreheosive Income tor the period 

[CompriSlng Profit I (lo5S) for the penod 
(26.69) (after tax) and Other Compce.hernwe Income (after lax)] 9.83 20.36 0 .62 

6 Equity Share Capital 871.45 871.45 871.45 871 .45 
7 Earnings Per Share (of Rs. 10 /- each) 

(foe oonliluing and d'isoonmued operations}· 
1. Basic: 0.11 0.23 0.00 ·0.31 

2. Dffuted: 0.11 0.23 0.00 ·0.31 
Notes: 

CONSOLIDATED 
Current Haff Com15ponding 
Quarter Year Quarter Ended 
Ended Ended in previous year 

30.09.2023 30.09.2023 30.09.21)22 
Unaudited U-naudiled Unaudited 

19.80 !)96.56 5.99 
-

13.34 27.48 0.84 

13.34 27.48 0.84 

9.8.3 20.36 0.62 

9.83 20.� 0 .62 

871.45 871.45 871.45 

I 
0.1 1 023 0.00 
0.11 023 0.00 

(In L'lcs) 

31.012023 
Audlted 

1 42.9� 

l26.85) 

(26.85) 

(26.69) 

(26.69) 
871.45 

-0.31 
-0.31 

Oe11elopmenl of Vertical Garden nalla culvert side at various main 
road in Nagpur City with Two Year Maintenance. Project Cost : Rs. 
3,27,75,8751- EMO : Rs. 1,63,900/-, Time Period : 10 Months, Cost of 
Blank Tender Form : Rs. 2000 + 360 (GST) = 23601·, Pre-Bid Meeting : 
17.11.2023 �at 4.30 pm) CE Office NMC, 5th Floor. Civil Lines. Nagpur, 
Tender Sales & Submission End Date: 24 Nov. 2023 (15.00 pm.), Tender 
Opening Date (If possible) : 2.8 Nov. 2023 (16.00 pm.). 

Advt No : 643/PR, 
Dt : 0811112023 

Garden Superintendent 
NMC, Nagpur. 

NOTICE OF RECORD DATE 
NOTICE is hereby given pursuant to Section 91 of the Companies AcL 2013 that 
Thursday, Oecember 7, 2023 has been fixed as the Record Date for the purpose 
of payment of annual interest lo the holders ol 7.75% (Series I and Series II) 
Unsecured, Redeemable, Rated, Listed, Taxable, Non·Convertible Secunties in 
the form of Non-Convertible Debentures bearing ISIN INE245A08257 and 
INE245A08265 respectively due on December29. 2023. 

For The Tata Power Company limned 
Pia.ca: Mumbai H. M. Mistry 
Oated: November 8, 2023 Company Secretary 

LOVABLE LINGERIE LIM ITED 
L<Dvable 
A I A V  L I G � T L- V  LOVELY 

CIN: L17110MH1987PLC044835 
Register�d Office: A-46, Road No.2, MIDC, Andheri (East), MIDC, 
Mumbai - 400 093.Website: www.lovableindia.in, Email: corporate@lovableindia.in 

1. The above is an ex1ract ol lile uriaudited slandalooe and coosolidat� financial results fo( the quarter and ha'i year ended 30.09 2023 fiJerj Vtith lhe Stock &changes under 
EXTRACT OF STANDALONE UNAUDITED FINANCIAL RESULTS 

FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2023 Regutalion 33 of the SEBI (Lisliflgand Other Oisdosure Requirements) Regdabons. 2015. The fue financial results for the Quarter and half year ended 30.09 2023 are available on 
the l\'eb511e of Ille Sto� &change{s) i.e 'wiw.bseindia com and �w.cse-india com and also on the Company's website i .e YIWlv.sabnmala co.in 

{� in lakhs) 2. This s1a1ement has been rellil!wed by lh!IAudit Committee andapptoved by the Board olOireetors at il�meet.ngMld on No•;ember08, 2023. The statutO!'I' auditor have conducted 
a imited review of the above financial resutts. For and on behalf of CUITeflt Pfeorious Pre•IOOJs Curre�t H11f Prewlous Year 

Sabrimata Industries India Umited 
Date: 08111/2023 Sdl· 
Place: New Delhi Suresh Kumar Mlttal (Managlng Director) 

Sr. Particulars Quarter Ended Quarter Elided Quarter Elliled Ended Half Elliltd Elldejl 
No. l0.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 

(un1udltedl (unaudited) (un1udltedl (unaudited) (un1uditldl (Audited) 
1 Total income from operations (net) 1,909.68 3 , 138.62 2,795.84 5,048.29 6,458.03 10, 132.80 

2 Net ProfiU Loss for the period 299.55 534.84 207.413 834 .37 776 .73 (3.35) 
(before Tax , Exceptional  andlor Extraordinary items) 

3 299.95 534.84 207.48 834 .37 776 .73 

SMARTLI N K  HOLDI NGS LIM ITED 
Net Profit I Loss for the period before Tax (3.35) 
{after Exceptional and/or Extraordinary items) 

4 Net ProfiU Loss for lhe period arter Tax 392.53 452.92 173.89 845.43 590.40 (7. 18) 
CIN: L671 00GA1 993PLC001341 

(after Exceptional andfor Extraordinary items) 

5 392.53 452.92 845.43 590.40 9.43 
Registered office: Plot No. L-7, Verna Industrial Estate. Verna, Goa - 403 722 

Total Comprehensive tnoome for the period 173.89 
6 Equity Share Capital (FV of Rs.10/- each) 1,480.00 1,480.00 1,480.00 1,480.00 1 ,480.00 1 ,480.00 

Website: www.smarllinkholdings.com 7 Eamings Per Share (of Rs. 10/· each) 
EXTRACT OF STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS (for continu ing and discontinued operations) 

FOR THE QUARTER AND HALF YEAR ENDED 30™ SEPTEMBER, 2023 Basic & Diluted 2.65 3.06 1 .17 5.71 3.99 (0.05) 

(.'{ In Lakhs) Note: 

Particulars 3 months 

ended 
3 months 

ended 

3 months j Half-year 
ended ended 

Half-year Year 

ended ended 
I 

a) Note: a) The above is an extract of the detailed format of Unaudited Financial Results as on 30th September, 2023 under 
RE)9ulation 33 of lhe SEBI (listing Obligations and Disclosure Requirements) Regulations , 201 5. 
The full format of the Quarterly and Annual Financial Results is available on the Stoel< Exchange websites at www.bselndla.com 
and www.nseindia.com and Company's websitewww.lovabfeindla.ln 

30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Total income from operations (net) I 5,181.71 3,841.83 4,680.18 9,023.54 7,541 .04 16,305.26 
' 

Net Profit I (loss) for the period 123.31 
(1

47.
84) I 26.96 (24.53) 80.36 183.221 

(before Tax, Exceptional andfor 

(
1 47.

84
)1 (24.53)� Extraordinary items) • 

I-
Net Profit I (Loss) for the period 123.31 26.96 80.36 2,274.79 
{after Exceptional andlor 

Extraordinary items before tax) I 
• 
I 

Net Profit I (Loss) after taxes, 82.64 (123.55) (8.45) (40.91)  (7.54) 1,923.94 

after extraordinary items 

Total Comprehensive income for the period 79.13 (127.07) (10.38) (47.94) I (11 .41) 1,894.57 I 

Equity Share Capital 
' 

199.00 199.50 199.50 199.50 199.50 199.50 
Reserves I N.A. N.A.1 N.A. N.A. N.A. 18150.81 
(excluding Revaluation Reserve as shown 
in Balance Sheet of previous year) 
Earnings per share 

(before extraordinary items) 
{of f  21- each) 
Basic and Diluted 0.83 ( 1 .24) (0.02) (0.41 ) 0.01 19.29, 
Earnings per share 

I I (alter extraordinary items) 
{of '? 21- each) 

Basic and Diluted 0.83 c 1 .24i I (0.02) (0.41) 0.01 19.29 

Key standalone financial information is given below: 

Particulars 3 months 3 months 3 months Half-year Half-year Year I ended ended ended ended ended ended 
30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 

, (Unaudited) (Unaudited) 1 (Unaudited) (Unaudited) (Unaudited) (Audlted) 

Income from Operations 326.63 302.19 
' 

222.29 628.82 I 375.52 954.49 
Profit I (loss) Before Tax 120.28 91.92 (1 .86) 212.20 (66.23) 2 . 1 1 2.54 
Profit I (loss) After Tax 87.1 5 65.66 37.19 1 52.81 (35.92) 1,774.08 
Total Comprehensive income for the period 88.01 66.52 36.63 1 54.53 (37.04) 1 .777 .53 

' 

Plaoo : Mumbai 

By order of the Board 
For Lovable lingerie Limited 

Sdl· 
L Vinay Roddy 

Chairman & Managing Director 
(DIN: 00202619) Date : November 08,2023 

Gujarat Alkalies and Chemicals Limited 
(An ISO Certified Company) (Promoted by Govt. of Gujarat) 

Regd. Office: P.O. Ranoli - 391 350, Dist. Vadodara (Gujarat) I NDIA. 
CIN : l24110GJ1973PLC002247 I E  Mail : 1n-es1or_rel81JOns@gad.co In. oosec@gacl.oo 1n I Website v1WW.�c1.eom 

EXTRACT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL 
RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30T" SEPTEMBER, 2023 

-
Sr.No. Particulm 

Qtlilrter &lded 
30I0912023 30lo9/2022 
Urii-tUnaudittd 

[1) (2] (3) [4} 
1 Talal Income from Qpera1ions 97.130 1,12.726 
� Net Prolit tor the ooriod before Ta( 1,025 18,567 
3 Net Profit for the oeriod after Tax 1,033 12.779 
4 Total Comprehensive Income foe the penod [Comprising 2,046 31,348 

profit for the pertod (alter !ale) and Other Comprehensive 
Income (after taxi I 

5 faulty Share Caoital /Face �al1.1e per shale Rs.101-l 7,344 7,344 
6 Reserves (excluding Reva.'uation Reserve) as shcJy,n in Ille . . 

� Balance Sheet o( weviOU5 vear 
7 Earning Per Equity Sha.re (of Rs. 101- each): {Befoee 

01her Coo11:1fehensive Income) (Not Ann1.1allsedl 
a) Basic (in Rs.� 1 .41 17.40 
b) [)� uted (in Rs J 1.41 17.4( 

Notes : 

Starxlalo"" 
Six Months Endedl Yea1 Endi(j 

JOl11912D23 30!0mG2213tl03/21123 
runwdi1edl UnJLldlted 

(5] [6) 
1,88.411 2,25.559 
(2,322' 52,193 
(2 314' 34.986 

8.605 36,395 

7,344 7,344 
. . 

(3.15) 47.64 
(3.15) 47 64 

I (Alldlted� 
171 

4,51,650 
86, 119 
57,570 
47,944 

7,344 
6,23,702 

78.39 
78.39 

(Rs. in l.a�• I 

Coosolidated - . -- -Qu.1rtt1 &!dad Six M0111h& Eroded Year Ended 
311.'091211Z3 30J0912022 3Qlll9J2023 30.'0912022 3110312023 
U111udlted}tUntudltedj U111udilll'G fU111ud1ted (Alllfrted) 

[8] 191 (10) (111 112) 
97.130 1.12,726 1,88 411 2.25559 4,51,650 

/1,845' 11,842 (7,561' 42,348 69,511 
/1,8371 6.054 {7.553' 25.141 40.962 

(824) 24,623 3 ,366 26,560 31,336 

7,344 7,344 7,344 7.344 7,344 
. . . . 6,06,578 

12.50) 824 (10.28) 34.23 55.78 
(2.50) 624 (10.28) 34,23 55 78 

1 The abo11e financial results have been prepared In accordance 'ililh the Indian Aroi1.1nlln9 Standards (tfld ASI specijied under Section 133 of the Companies Ac\, 2013 read 
\Ylth relevant rules. 

2 The above results ha�e been relliewed by the Audi Committee of OS-eclors and approved by the Board of Directors ol the Company at their mee1ings held on a• November, 
2023 

3 The FmnaalResdts for the quarter and six months ended 30' September, 2023 has been reviewed by the Sta1utoryAuditcls of the Company. 
4 Other lncomeinckldes: jRs- in L>�hs) 

CMirt.r Encltd SU Mol!fhl Endl'd YNr&!dtd 
Sr. No Pll1ltUlan [ 30i'n!l2C23 30!06/?I)� 30/0!112022 3010912023 34!09.l202Z 3110312!123 (Uoaucmed Una Ul\lludltec [\ln1udllfd Ul\llud1r.11 � jAudlte11) 

1 C>ividend Income 4 102.24 245.(}2 1,733.07 4,34726 1,733.07 1.880.40 
2 Interest on t11C0111e Tax refund 1,250.31 - - 1.250 l1 - 60.10 

Note : The above is an extract of tile detailed format of Quarterly Financial Results filed with Stock Exchanges under 3 Insurance cla.im 1.057.92 . . 1,057.92 . . 

Regulation 33 of SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial 5 Cyclone BIPARJOY hit 1he ooas.tsol Gujarat in May-23. which has adveisely affec:ledwindfanns of the Company. The assessment of damage/loss tolhe assets is undergoing 

Results are available on the Stock Exchange websites. and W!ll be knc1rn 1n� oourse ol time. The assets ol thewmafarms are adequelely insured 
6 The Companysoperations fall undersiigle segment namely'Chemicals" as per lndAS • 108 ·s�en1 Repor1ing". 

NSE: https://nsearchives.nseindia.com/corporate/SmarllinkFinancialResultsSepl2023_08112023140302.pdf 7 The Board oi Directors of lhe Company dedared OMdend of Rs.23.55 per share on 7,34,36,928 Equity Shares ol Rs. IOI· each, amoon ting t{) Rs.17,294.4-0 lakhs for the 
financial yearended31' March 2023311d the same were approved by the Sharehoklersal lheAnooal GelleralMeeling held on 26• September, 2W3. 

BSE: h ttps:/lwww.bseindia.com/xm I-data/corp fl ling/Attachlivelf edd31a6-bf3e-47 ea-Sa Ob· a 730e81 f848a. pdf 8 Correspoodilgligures of the previOusperi«ll year have bean regrooped and rearranged to mah them comparable, wherever necessary. 

For and on behalf of the Board 9 TheConsdidaledFinancialResul1SindudesreSU11of60%equityJointVen1urecompany-GACL·NALCOAlkalies&ChemlcalsPvLLtd. 
10 The above lsan extr� of tl'le dela fed formal o( Q1.1arte�yand Half Yeally Ur1audlted FinatoelaJ Re5¢ts filed "''lh ltie St�li E.xchanges uMer Regu!ab0033of ltleSEal (l.lslJtlg 

Place : Mumbai 
Date : 8'h November, 2023 

(Co ntinued lnrn pm•iOus pa911 ... ) 
Group post·Buy·back will no1 exceed the maximum pennissible non-public Sh.arehOldin9. lhe exact 
percentage of voting rights of Promoters and Promoter Group, post Buy-back will be dependent upon the 
actudl number of Equity Shares bought back under 1he Buy·back. Further, the Promoters of 1he C()lllpany 
!!Ieady have con1rol over 1he affairs of the Company and therefore any increase in voting rigltls ol the 
Promoters and Promoter Group consequent to Buy·back, will not result in any change in control over the 
attairs of Ille Company and shall be Ill compliance with 1he provisions 01 the Securrties and �change of 
Board or India (Subslanlial AcquisiLion ot Shares and Takeovers) Regutations, 20t1. as amended and the 
SEBI l..is1111g RegulabOns. 

24.4. The Buy-back of Equity Shares will not attect the eldsting management structure of lhe Company. 

24.5. Consequent to the Buy-back and depend111g on Ille actual number of Equity Shares bought back from the 
non-resident sharefloldel's, !lnanclal lns�tutions. banks. mutual lunds and other public sllateholders, the 
shareholding of each such persoo will undergo a change. 

24.6. As reqwred under Section 68{2)(d) of the Act and Regulation 4(1i} of the Buy-bai;k Regula1l0ns. the ratio 
of the aggregate ol secured and unsecured debts owed by !he Company post the Buy-back shall not be 
more than twice the paid·up equity share capital and tree reserves of the Company based on both audited 
Standalone financial Statements and aud1teel Consolidated Financial Statements for me financial year ended 
March 31. 2023, respectNely. 

24.7. The Company shall not issue any Equity Shares or specified securities 11cluding by way of bonus bl! the dale 
or expiry ot lhe Buy-back period. Further, !he Company sl'lall not raise rurthercapilal for a period of one year 
from tne e�pily or the Buy-back periOd, except in discharge ol Its subslstlno obhqallons. 

24.B. The fund$ borrowed from banks and finaooal inslitulions wim nol be used tor the B.uy-back. The Company 
shall not Buy-back its shares from any person through a negotiated deal whelher on or off the stock 
exchanges through spol transactions or through private arrangement. The Equity Shares bought back by the 
Company wlll be compu1son1y elClinguished and destroyed and will not be held for re.;ss.ue at a later dale. 
The Company Is not unoerlaldng tile Buy·baCk 10 de 1is1 its equity snares from Ule Stoc� Exchanges. 

24.9. In accordance wijh the Buy·back Regulations, the Company stiall not withdraw the Buy·back once lhis 
Public Announ&ement has been made. 

25. STATUTORY APPROVALS 
25.1 Pursuant to Sections 68, 69, 70, and all other appricable pl'ovlsloos of the Act and applicable rules 

thereunder and the provisions ol the Buy-back Regula tions, lhe Company has obtained tile Board approval 
as men1i0nod above. 

ftnanc · • ep •• i n  ...... 

Obligalions and Disclosure RequiromenlS) Regulations, 201 5. The � foema1 of the Unaudited Financial ResuJIS lor lhe second quarter and six months ended on 30� 
K. R. Naik September. 2023 are available on the Stock Ex manges websrte www.bseindia.cum& WlllW.nseindia.tomand Company's vreb5ite \Wow,gacl.com By Order of the Boatd 

Executive Chairman 

DIN: 0000201 3 Place : Vadodara 
Date : 8" November, 2023 

25.2. The C-Ompany has obtained NOC lrom len!lefs for the Buy-back, as required, and has conlirmed that tllere 
are no bleach of any covenants with such lenders. 

25.3. The Buy-baek •11111 be suf>ject to such necessary approvals as may be required, and the Buy-back from 
O'lerseas torl)Orale bodies ("OCB"} and other applicable calegottes wlll be subject to SllCh approvals or 
the Reserve Bank ot India, II any, under the Foreign Exchange Management Acl 1999 and the rules and 
regulations framed 1hereunder 

25.4. The Buy-back from each shareholder is subject to all s1alutory consents and approvals as may be required 
by such shareholders under the applicable laws and regulations. The sha.rehOlders will be solely responsible 
ror obtaining all such statutory consents and approvalS �ncluding, witllOul limi1atioo the approvals trom the 
Reserve Bank of lrtdia and I or the SEBI, ii any) as may be required by them Ul order lo sell their Equity 
Shares to the Company pursuant to the Buy-back. Shareholders will be requ11ed to provide copies of all such 
conwits and approvals obtained by them to the Broker ol the Company. 

25.5. As on date, to the best knowledge of Company, there are no other statutory or regu1atory app(OYals required 
to implement the Buy-back. otllef than tha1 in dieated above. II any statut()('f or regulatory approvals become 
applicable subsequentlv, !he Buy-bai;k will be subject lo sucll statutory or regulatory apµrovals. 

26. COLLECTION AND BIODING CENTRE 
The Buy-back wi� be implemen1ed by Ille Company by way of open ma11<et purchase lhrough the Stock 
Exchange$ using their nationwide trading terminals. Therelore, the requirements of having collection centefs 
and bidding cente1s are not applicable. 

27. COMPLIANCE OFFICER 
Investors may contact the Compliance Olllcer or the Company tor any clarif1catio11s or to address theit 
gnevanc�. 11 any, between 10:30 am ano 5:00 pm on all Wol1<1ng Days lll\cept Saturday, Sunday and publle 
holidays, at the following address; 
LalH Patni, Company Secretlry and Compliance Ollicer 
A.lul Umiled 
Atul House. G I Patel Marg, Mmedabad • :}80 014, Gujarat, India 
Phone: (+91 2632) 23-0000 I E-mail:shareholders@atul.co.in I Website: WWlv.atul.co.in 

28. REGISTRAR TO THE BUY-BACK I INVESTOR SERVICE CENTRE 
In case ol any queries, shareholders may also conract Link lntime India PriYate Limited, the Registrar to 
the Buy-l>ack between 10:00 am and 5:00 pm on all vro11<ing days, except Saturday, Sunday and public 
h011days. at the rollowlng address: 

• ••• 

cnee4vt oom 

LINKlnt1me 
• 

Link ln1ime India Private limited 
506-508 Amarnath Business Centre - 1, 

Sell· 
Swaroop P. IAS 
Mam1ging DireciOf 

DIN No. : 08'103138 

umasi1ankar Joshi t.larg, otr C G Road. Mmedabad 380 006, Gujarat. India 
Phone: (+91 79) 26465179/ 66187 
E·mall; n11esh.dalwadl@tinklntlme .coJn I Webslle: wwv1. llnklnrlme.co.1n 
Contact person: M.! Nilesh Dalwadi ISEBI registration no.; INR000004058 

29. MANAGER T-0 THE BUY·BACK 

VIVRO 
Vivro Financial Services Priva1e limited 
607-608 Marathon Icon, Veer Santaji Lane, Opp. Peninsula Corporate Park. Off Ganpatrao Ka dam Marg. 
Lower Parel. Mumbai. Maharashtra 4-00013 I Phone: +91 22 6666 8040 
Contact person: Tushar AsharfShivam Patel I E-mail: investors@vivro.net I Webs:ite: \wiw.vivro.not 
SEBI registralion no.: INM000010122 I ValidJty: Pel'manent I CIN: U67t20e>.Jtgg6PTC029182 

26. DIRECTORS' RESPONSIBILITY STATEMENT 
As per Regulation 24(!)(a} ol ttre Buy-back Regulations, the Board accepts respons1blllty for the lnformalion 
contained in this Public Annooncemen! and for the inlormalion contained in al other adYertisemems, 
circulars. brochures, publlci1y mate.rials etc., which may be issued in relation to tile Buy-back and confirms 
that the information in such documents wntains and will contain true, laclual and material information and 
does not and will nat contain any misleading information. 

For and on behalf of the Board ol Directors of Atul Limi1.ed 

Sell· Sell· 
Su:nil L.albhai Gopi Kannan Thirukonda 

Chairman and Whole-lime Director 
Managing Direetor and CFO 
(DIN: 00045590) (OIN: 00048645) 
Place: Mumbai Place: Atul 

Date: November 08, 2023 

•••• 

Sdl· 
L.alil Palni 

C-0mpany Samtary and 
Chiet Complianc-e omeer 

(Membe1shlp numoo: F4625) 
Place: Alul 

AdBaaz 
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Atul Liinited 
PUBLIC ANNOUNCEMENT 

FOR THE ATTENTION OF EQUITY SHAREHOLDERS I BENEFICIAL OWNERS OF 

EQUITY SHARES OF ATUL LIMITED ("COMPANY") FOR BUY-BACK OF EQUITY 

SHARES FOR AN AMOUNT NOT EXCEEDING f 50,00,00,000/- (RUPEES FIFTY 

CRORES ONLY) FROM THE OPEN MARKET THROUGH STOCK EXCHANGE 

MECHANISM AS PRESCRIBED UNDER THE SECURITIES AND EXCHANGE BOARD 

OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 2018, AS AMENDED. 

Corporate identity number (CIN): L99999GJ1975PLC002859 

Registered office: Atul House, GI Patel Marg, Ahmedabad 380 014, Gujarat, India 

Phone: ( +91 79) 26461294 I 26463706 I E-mail: shareholders@atul.co.in I Website: www.atul.co.in 

Contact person: Lalit Patni, Company Secretary and Chief Compliance Officer 

This Pubic Announcement (the "Public Announcement") Is be ing made In relation lo the Buy-back (as 
def111ed tle<elnal1er) of Equity Shares (as defined hereinafter) of lhe Company from the open market through 
stock exchange mechanism, In accordance Ylith the provisions ol the Regulation 16(iv)(b) and other appllc al>le 
provisions of the Securities and Exchange Board ol lndia (Buy-Back of Securibes) Reg ulations , 2018. as amended 

("Buy-b-ack Regulations") and contains !fie disclosures as specttied in Schedule IV read vrittl Schedule f of the 
Buy·back �ulations. 
Certain fi9ures contained in this Public Annountement, including financial information, have been subiecied 
to rouncfing,ott adjust ments and presented in whole numbers. In certain instances, (i} 1he sum or perc ent age, 
change of such oumbers may not conform exacUy to 1he totaJ figure giYen; (ii) the sum of the numbers in a 
column or row in certain tables may not conlorm exactly to tile total figure given lor that column 0< row. Further. 
certain numerical information In this Pub�c Anoouncement has been presented In ·crore". One crore represents 
1,00,00,000. 
'Working Days" means any wooong day of the Secuntles and Exchange Board o1 lndla. 
OFFER FOR BUY-BACK OF EQUITY SHARES OF ATUL LIMITED FROM THE OPEN MARKET THROUGH STOCK 
EXCHANGE MECHANISM 

PART A - DISCLOSURE IN ACCORDANCE WITH SCHEDULE I OF THE BUY·BACK REGULAT IONS 
1. DETAILS OF THE BUY-BACK OF'FER ANO OFFl:R PRICE 

1.1. The Board of Directors of Atul Limited (hereinafter referred l o as the "Board"), at its me(liing held oo 
November 07. 2023 ("Board Meeting") has. pursuant 10 the provisions of �le 61 of  the Articles of 
Association o f  the Company and the provisions of Sections 68, 69 , 70 and all other applicable provisions 
of the Companies Ac� 2013 (�Act") and applicable rules made thereunder and In compl1a11ce 'hith the 
Securities and Excnanqe Board of India (Buy-Back or Securities) Regulations, 2018. as amended ("Buy· 
back Regulations") and lhe Securities and Exchdnge Board of India {lis t ing Obligations and Disclosure 
Requiremen ts) Regulations, 2015, as amended ('"Lis ting Regulations") Qnctuding .111y statutory 
amendments, modifications or  1e·enactments trom time to time) and subject to such other approvals, 
p1mnissions, consents. exemptions and sanctioos as may be necessary, appro11ed the Buy-back of lully 
paid up equ ity shares hav inQ face valtre of �10/- each ("Equity Sha res") by the Company from ope11 
market thfough stock exchanges {i.e. through National Stock Exchange of India Limited ["NSE"l and BSE 
limited ("BSE"), together "S1ock Exchanges"} p rescribed under 1he Buy-bacck Regulations and the Act. 
lo r an aggregate amount not exceeding t50,00.00.000/- (Rupees flhy crores ooly) ("Maximum Buy-back 
Slze") excluding transaction costs \liZ, brokerage, afl!/lsors' fees, lntermedlalies tees, public announcement 
pubticalion fees. filing fees, tumove1 ch arges, applicable taxes such as tax on distributed income on buy­
back, securi1ies 1ransaction tax, goods and services tax, income tax, stamp duty and other incidental and 
related expenses, e!c. (�Transaction Costs") at a price not exceedi119 �.500/· (Rupees seven thousand 
five hun dred only) per Equity Share ("Maximum Buy-back Price'") payable in cash which represents 1.20% 
and 1.19% of the total paid-up equi1y share capital and free reserves Qncluding secur it ies prem iu m  accou nt) 
as per lho audited Stanclalone Fmancial Statements and audi1ed Consolidated Financial Statements f(J( the 
financial year ended on March 31, 2023. respectively from tile equity sh areholders I beneficial owners of 
the Equity Shares of the Company other than t he promoters, members of proiooter group and persons In 
con trol ol uie Company ("Buy-back"). 

1.2. Subjeet to the market price of the Equity Shares l>eing equal to t11e Maiomum Buy.tad< Price , the lndlcawe 
maximum number ol Equity Shares bought back would be 66,666 (sixty six thousand six hundred sixty six ody) 
Equity Shares ("Maximum Buy-back Shues"}, representing appcoximately 0.23% which is less than 25% o1 the 
lotal paid·up equity Sllare capital of the Company as of March 31, 2023.11 the Equ�y Shares are bought back at a 
price below lhe Maximum Buy·back Price, the number of Equity Shares bought back could exceed the Malcimum 
Buy,bac!c Shllres, bul will always be sub[ect to the Maximum Buy-back Size i.e .. {50,00,00,000/- (Rupees fifty 
crores only). The Company viii comp ly with the requirement of maintain ing a minimum public shareholding of 
at least 25% of the total paid-up equity share capltal of the Company as provided under Regulation 38 of Iha 
Listing Regulations during the Buy-back period and upon complelion thereof. 

1.3. Unless otherwise permitted under applic able law, the Company shall utilise atleast 75% of the Maximum 
Buy-l>ack S12e Le. �37,50,00,000/- (Rupees thirty seven crores fifty lakhs onlY} ("Min imum Buy-back 
Site") towards the Buy-back and accordingly, based on the Maximum Buy-back Price and Minimum Buy­
back Size. the Company v11ll pu rchase an indicative minimum number of 50.000 (rifty thousand only) Equity 
Shares. Further, at least 40% or the Maximum Buy·t>ack Size i.e. ?20,00,00,000/· (Rupees twenty crores 
only), shall be utilised within the initial half of the 66 (six1y·six) Wor!Ung Days from the date of the Qpenin9 
of the Buy-back. 

1.4. The Buy-back will be implemented by the Com pany from its lree reserves (including securities premium 
accoun1) and I or such other sources as permitted in accordance with Section Ga(l) of the Act and 
Regulation 4(iv)(b)(ii) and Regulation 5(i)(b) read Vllth Regulation 4(ix) and Regulation 16 of the Buy-back 
Regulations, from the open market through the stock exchange mecilanism us ing the electronic trading 
facility provided by the Stock Exchanges and by using the order m atclling mechanlsm except 'all or none· 

orde< matchi ng system as provided under the Buy-back Reoulatlons and price-time priority-based orcler 
matching principle as provided under NSE circulat bearing reference no. 3612023 with download reference 
no. NSE/CMTR/56034 dated March 17. 2023, and such other circulars Issued by the SSE lrom time to 
time \Stock Exchange Cir1:ulars"). further. as requ ired under the Act and lhe Buy·back Regulations, the 
Comp any shall no1 purchase Equity Shares lhat are locked-in or non-transferable, in the Buy-back, until the 
pendency of the lock-in or until the Equity Shares l:>ecome transferable. as applicable. There are no partly 
p aid-up Equity Shares with calls in arrears of the Company ex�t the fOffeited shares. 

1.5. The Board (or the Buy·bael\ Committee constituted by the Board and empowered lo exercise its powers in 
relation to t he Buy-back). shall determine at Its sole discretion. the time frame for complotion of lhe Buy­
back and may close the Buy-back (which shalt not be later lhan pe riod as may be penmitled under the Act 
and I or Buy-baek Reg11lations or as may be directed by the approp riate authorities) after the Minimum Buy­
back Size has been reached and Irrespective of whether the Maximum Buy-back Size has or has not been 
reached. alter giving appropMate noliOe for such closure and on completing an rormalltles In this re gard, in 
accordance wltfl 1he i\c.1 and I or !l'le 6uy-back Regulatlons. 

1.6. The Board ol Dlfectors In its meeting held on November 07, Z-02.3, has fixed the record date as Monday, 
November 20, 2023. In accordance wllh Re9ulation 17(i) of the Buy-baek Regulations, Ille Buy-back offet 
shall o.pen not later than 4 (low) Working Oays from lhe date of the record date and !>hall close within 66 
(six1y·si x )  Worlling Days from the date of the opening of the Buy-back ("Maximum Buy-back Period"). 

1.7. The Buy-back from nocwe!>ident members, Overseas Corporate Bodies ("ctCBs"), Foreign Portfolio 
Investors ("FPls"}, and members of foreign naUonali1Y. if a ny, and other applicable categories, shall be 
sU'bject to such app rova ls as may be required including approvals from the Reserve Bank of India under the 
Foreign Exchange Management Act, 1999 and the rUles, regulatioos framed tflereunder. ii any, and sucl1 
approvals shall be required to be taken by such noo-resldent members. 

1.8. A copy of this Public Announcement will be available on the websites of the CompaJIY (www.atu l.co. in) and 
is expected to be availab le on the website of the SEBI (www.sebl.gov.in). website of the Stock Exchanges 
(vlWw.nselndla.com and www.bseindia.com) and the website of Managet to the Offer (www.vivro.net). 

2. NECESSITY OF THE BUY-BACK 
2.1. The Buy•back is being undertaken by the Company to return surplus funds to the equity sharehOlders of tM 

Company additionall'y the Company believes that the Buy-back will improve earnings per share by reduclioo 
in the equity base, thereby leading to a long-term increase in the value ol shareholdels. 

3. MAXIMUM AMOUNT REQUIRED UNDER THE BUY-BACK ANO ITS PERCEN TAGE OF THE TOTAL PAID-UP 
CAPITAL ANO FREE RESERVES 

3.1-

3.2. 

3.3. 

4. 
4.1. 

4.2. 

4.3. 

5. 

The maximum amount of funds required For the Buy-back will aggregate up lo ?50,00,0Ci,OOO/· (Rupees 
fifty crores only). The Maximum Buy-back Size represents 1.20% and 1.19% of the agg regate of total 
paid-up equity share capital and freli reserves {including securities premium account) as per the audited 
Standalone Financial Statements and audited Consolidated Financial Statements for the financial year ended 
on March 31. 2023, respectively (being the latest ava ilable audited Standalone and Consolidated Ananclal 
Statements of tl1e Company). Since the Maximum Buy·back Size Is not more than HJ% of the total pald·up 
equity share capital and free reserves (includlllg securilles premium account} ol the Company, the approval 
or shareholders or Ille Company is not required In terms ot Section 68(2)(b) ol the Act and Regulation 5(1) 
(b} ol the Buy-back Regulations. 
The Maximum Buy-back Size does not include any expe11ses or lransaction costs incurred or to be 
incurred for the Buy-back, such as filing fees payable to SEBI, brokerage cost, 1iling tees, advisory lees, 
lntermediarieS' fees. Plfblic announcement publlcatl-On expenses. printing and dispatch e1q>enses, applicable 
taxes such as Bu�--Oack tax, securities transactlon tax. goods and sel'\llce tax. stamp duty etc. and other 
incidental and related expenses. 
The funds lor the implementation of the proposed Buy•back will be soorced out of the lree reserves of the 
Company o r  such other sou�s as may be penmitted by lhe Buy-back Regulations or the .a.ct. Borrowed 
funds lrom banks and financial institutions, if any. will not be used for the Buy-back. 
MAXIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES TO BUY-BACK 
Subject lo the markel price of the Equi!y Shares being equal lo the Maximum Buy-back Price, the indicative 
maximum num ber 01 Equity Shares b ought back will be 66. 666 (Si>cly six thous a nd six hundred six1y six 
only) Equity Shares ("Madmum Buy-back Shares"), representing 0.23% wtlich is less ttiari 25% of tho 
total paid-\Jp equity share capital of the Company as or Marcil 31, 2023. If the Equity Shares are bought 
back at a price below the Maximum Buy,back Price, the number of E�uity Shares bought back can exceed 
the Maximum Buy-back Price. the number of Equity Shares boogh t back can exceed the Mal<imum Buy· 
back Shares, but always be subject to the Maximum Buy-back Size I.e .. �50,00,00,000I- (Rupees f1lty 
crores only). 
Unless otherwise permitted unoer applicable law, the Company snail utilise at itast 75" of ttie Maximum 
Buy-back Size I.a .. t37.5-0,00,000/· (Rupees tflirty seven crores fifty lakhs only) \M inimum Buy·back 
Size") towards the Buy-back and accordingly, based on the Minimum Buy·back Size, the Company wil 
purchase an Indicative minimum number of SO.ODO (flfty thousand only) Equ ity Shates ("Minimum Buy­
back Shares"). 
The Company shall utilise 40% of the Maximum 6uy·back Size i.e., f20,00,0ct,000/· (Rupees twenty crores 

only) within the in itial half of the 66 (s iidy·six) Worl<ing Oays from the date of the opening of the Buy-back_ 

MAXIMUM BUY-BACK PRICE ANO BASIS OF ARRIVING AT THE BUY-BACK PRICE 
S.1. The M3llimum Buy-back Price is f?,50()/· (Rupees seven thousand live hundred only) per Equity Share. 

The Maximum Buy·back Price has been arrived at after conside<ing varic;us factors, including but not limited 
lo, the trends in volume-weighted average market prices of the Equity Shares of the Com?aRY on Stock 
Exchanges during 3 (three) months preceding the date of the Board Meeting, closing market price on the 
day before the Board Meeting. price oamlng ratio and the potential impact on 1he net v1orth and earnings 
per share of the Company. 

5.2. The Maximum Buy-back Price of \'7,500/· (Rupees seven thousand hve hundred only) per Equity Share 
represenls: 

5.2.1. a premium of 9 .27% over the volume weighted average market price of the Equity Shares on NSE (the stock 
exchange where the maximum volume of trading ill lhe Equity Shares Is reco rded) l0t 3 (thr�) mooths 
p recedmg the date ol  the Boo.rd Meeting which was �6,863. 75 (Rupees six thousand eight hundred sixty 
three and seven1y live paise}: 

5.2.:l. a premium of 18.57% over the volume·weighted average market pnce of the Equity Shares on NSE (the 
stock excl1ange w11ere the maximum volume of rradlng 1n !he fq111ty Shares is recorded) lor 2 (two} weeks 
preced111g the date or the Board Meeting Which was �6.325.53 (Ru pees six thousand three hundred twenty 
live and siXly three paise); and 

5.2.3. The clOsing market price of the EquitY Shares as of tile day before the Board Meeting was �6.708.70 
(Rupees six thousand seven hundred eight and seventy paise} on NSE and �.701 .25 (Rupees s� thousand 
seven hundred one and twenty rive paise} on BSE. 

5.3. The Buy-back is proposed to be completed w�hin the Maximum Buy-back Period. Subject to the Maximum 
Buy·back Price of H,500/- (Rupees seven thousand five hundred oo1y) per Equity Share, the Maximum 
Buy-back Period, and achievement of the M inimum Buy-back Size, the actuaJ time frame and the price 
for the Buy-back will be determ ined by the Boatd or the Buy-back Committee o r  their duly authorised 
representatives, at their discre1lon, in acc0tdance with the Buy-back Regulat ions. 

S.4. In accordance Ylllh Section 68(2)(d) of the Act and Regulation 4{ji) of the Buy-back Regulations, the r.tti o  
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of the aggregate of secured and unsecured debts owed by tile Com?aRY alter the Buy-t>ack shall ool be 
more than Mice lhe paid-up capital and free reseMs based on both audited St an dalone and Consolidated 
Financial Statements. whichever set out a IOwer amount. of me Company. 

5.5. The actual number of E quicy S.hares bought back during the Buy·back win depend uPQn the actual price. 
excluding the Transaction Cosrs. paid lor the Equity Sha res b009hl back and the aggregate consideration 
paid ill the Buy-b ack, subject l o  the Maximum Buy-back Size. The actual r!Mluction in the existing number 
ot Equity Shares would depend upon 1he price at which the Equily Shares of the Company are traded at the 
Stook Ellcha.nges as well as the total number of Equity Shares bought back by the Company !rom the open 
market through the Stock Exchanges during the Buy·back period. 

5.6. Shareholders are advised that the Buy·back of 1he Equity Shares wiP be carried out through the Stock 
Excha nges by 1he Company, in accordance with 1he SEBI circular dated March 08, 2023, Operational 
Guidance - Amendment to the Securities and Exchange Board of India (Buy-back of Seourilies ) R119ulalions, 
201 s and as provide<! under Stock Exchange Circulars and at sucn ptice in its sole discrelion, wflich may be 
below 1he Maximum Buy·back Price of �7.50Uf· (RujM:es seven thousand five hundred only) Eq uity Sha.re. 

6. COMPLIANCE WITH REGULATIONS 4 ANO 5 OF THE BUY·BACK R.EGULATIONS 
In terms of lhe provtsions of Regulation 4 (IV) and Regulaoon 5(ij(b) or the Buy-back Regulations, the otter 
for Buy-back through the open market rou te cannot be made for 10% or m orn of the total paid-up equity 
capltal and lroe reserves of the Company, based on the lower of Stand alone or Consolidated Financial 
Statements of the Company. 
As per the latest audited Balance Sheet of lhe Com?aRY as of M arch 31. 2023, the total paid-up equity 
capital and free reserves are as IOl!ows: 

(� m Crore) 

Partlc:ulars Stamllo•• Consolidated 
Total oaid-uo ""Uitv canital CAI 29.51 29.5t 
Total tree rese rves 181 4.123.01 4,173.68 
Total oaid-uo eauitv capital and free reserves IC •A+ Bl 4.152.52 4.203.19 
Maximum amount perm issible towards 6UY·back of equi1Y shares in 
accordance with the proviso lo Section 68(2)(b) 01 the Companies Act, :W13 
read with proviso to Regulation 4(1\1) and S(i)(b) of the Buy-back Regulations 
(10 % o1 paid -up equiiy capital and free reser�es, based on the Stanclalone or 415 .25 

Consolidate<! Finaneial Statements of the Company, vmichever sets out a lower 
amount.) 

Based on the above, the Maximum Buy·b�ck Sile 1.e .. '50,00,00,000/- (Rupees fifty crores ()Illy} 1s not more 
than 1 a,-, of the aggregate total paid-up capital and free reserves ol the Company, base<! on the Standalone or 
Consolidated Financial Statements of the Company, whichever sels oul a lower amwnt, 

7. METHOD TO BE ADOPTED FOR BUY-BACK AS REFERRED TO IN REGULATION 4(1V) 
In tenms or Regulation 40(1) or the SEBI Lls!J'ng Regul ations, except in case of transmission or transposition 
of seeuritie:s, requests for effectrig tra11Sfer ol securities snan no1 be processed lltlless the secu rities held 
in dematerlalised from with a depository. Accotdingly. Ille Buy -back is open to beneficial owners holding 
Equity Shares In demateriallsed fotm (" De mat Shares"). The promoter, p romoter group, and the person 
in control of t11e Company shall not participate In the Buy-back. Further. as required under tile Buy-back 
�ula.Uons. the Company will not Buy-back Equity Shares wtllch are locked-In or non-transfera�. unli 
the pendency of succh lock-In or until the time such Equity Shares become transferable. as applicable. 
In relation to the Buy-back 01 Demar Shares. the execution of the o rder, issuance of contract note and 
rooeipt of payment v1ould be carried out by the broker. appointed by the Company, in accordance with the 
requirements of the Stock Exchanges and the SEBI. 

8. DETAILS OF SHAREHOLDING OF THE PROMOTERS ANO PROMOTER GROUP ANO OTHER DETAILS 

B.1. Details of the aggregate shareho lding of lhe promoters, members of the promoter group, directors of the 
promoters and members of the promoter group (where lhe promoter or the membeJ of the promoter group 
is a comp any) of the Comp any as of the date ol the Board Meeting is as bel0v1: 

Sr. Name of sllare-older 
No. of Eq111ty % of die plld-up 

No. Sham lleld .... n.. sl11ire canihll 
01 Aaaam HOldinos Private Limited 66,54100 22.55 
02 Arvind Farms Private Limited 27 96.208 g 47 
03 Aaaam Aaencies P(ivate Lim ited 11.95.000 4.05 
04 Aavoi�n ResOUJces Private Limited 6,15,460 :l.09 
05 Akshlta Holdlnas Private limited 4,64,400 1.57 
06 Adhinami Investments Private Limited 4.55.350 1.54 
07 Anus andh an Investments L imited 2,35,0 00 0.80 
08 Samveobl1al Arvindbhal Lalbhai* 2.07.8 t 4 0.70 

09 
Samvegbhai Arvindbhai (On behalf of Samvegbhal Arv indbhai 
Lalbhai HUFl 1.14.943 0.39 

10 Sun� Siddharth Lalbhai 93.326 0.32 
11 Saumva Samveobhai Lalbtiai 74070 0.25 
12 Swali s Lalbhal 63.450 0.21 
13 Taral S Lalbhai 51 ,591 0. 17 
14 Samveobha i ArVindbhai L.albhai fOn behalf of Artlmsh Trusn 50.000 0. 1 7  
15 Samveobhai Arvindbhai Latbhal fOn behalf ot Ad\valt Trustl 50,000 0.17 
16 Anamikaben Samveoh.bhai Lalbhai 47,199 0.16 
17 Swat! Slddharth Lalbhal fOfl behalf of Slddhatlll Familv Trustl 35.620 0.12 
18 Sunil Siddharth Lalbhal IOn OOhalf ol Sun� SJddharth HUF) 31,544 0.11 
19 Vimlaben S Lalbhal 25.750 0.09 
20 Astha Lalbhai 20.500 0.07 
2t N ishtha Sunilbhaf Lal bh ai 5, 5 00 0.02 

22 Sanjaybhai Shrenikbhai lalbhai (On behalf of Arvindbhai 
Lalbhai Familv Trusfl 3,653 0.01 

23 Sun� Slddharth Lalbhal (On tlehall of Vimla S1ddhartfl Family 
Trust) 2.72• 0.01 

24 Swatl Siddharth La'bhai (Ofl behalf of Sunll Lalbhal 
Emolovees Trust l l 2,000 0.01 

25 Lalbhai Oaloatbhai HUF 1.169 f'(>llllialble 
25 Hansaben Niran1J1nbnai 562 ftMllOlb1e 
27 Sheth Narottambhai Lalbhal 495 rt�lioibte 

Total shareboldlna 1,32,97,428 45.06 
•Out of 2,07,814 strares, Samvegbhai AIVindl>l'lai l.a/bl'lai holds 5,437 shares as trusree of Manini fJiranjan Trust 
(PAf�; AAArM1426G) 
8.2. The aggregate SharehOlding of directors of corporate promoter and promoter group of  the Comp any (other 

than those included above) as of the date of tile Board M�ting: 

Sr. Hime ol sllareltolder No. Of Equity % Of die plid-up 
No. Shares held 1auilv share canital 

1 Ghanshvam Ranchlloddas Parekh 0 0.00 
2 Arvindbhai Ohirubhai f>alel 0 0.00 

Total shareholding a 0.00 
8.3. Except as disclosed below, no Equity Shares ()( other speclfied securities in the Com?aRY were either 

purchased or sold by the petsons mentioned in paragraplls 8.1 and 8.2 above during a period of 12 (twelve) 
months pre ceding the date ol this Public Annou ncement {j.e .. November 09, :W23): 

Name DI 
AQgregate no. Nature Of Muimum Date ol Minirmnn Oate ol 

sh areholder of Equity Shares lr111s ac lion price It)• m aximum price(')• minimum 
nurchaud I sold nrice nrice 

Ms. Taral S. Lalbhai 10 Market 8,139.00 Ni>vem ber 8,010.00 Novem be r 
ourchase 22.2022 22. 2022 

Mr Samveg Lalbhal 200 Disposal by 
NII' 

December Nii• 
December 

wav of oill 22,2022 22. 2022 

Adlvail Trust 100 Acquisition by Nil' December Ni!• 
December 

vrav of oift 22.2022 22.2022 

Anlwsh Trust 100 Acqulsilion by Nil• 
Dece mbe r Nil• 

December 
wav of oJll 22.2022 22 2022 

Mr Sarnveg Lalbhal 99.8-00 Oispos.al by NII'" December Nii• 
Decem b er 

wav ol aift 29. 2ct22 29. 2022 

Adlvail Trust 49,9()0 Acquisition by Nil" December Nil' December 
wav of aill 29.2022 29, 2022 

Ankush Trust 49,000 Acquis ition by �Iii� Decem ber Nil• December 
vrav of oifl 29,2022 29, 2022 

Mrs 'fimla 
Siddharlhbhai (on 4,S12 Oisposal - off NII" February 23, NII,. February 23, 
behalf of Vimla marltel transler 2023 2023 
Si<ldharlh Trusll 

Acquisition February 23, February 23, Mr Sunn Lalbhal 1,554 -off marl<et ffi11A 2023 N i l,. 2023 
transfer 

Acquisition February 23, Februa r y  23, Ms Swa1i Lalbhai 1,5-04 - off market Nii•• N il" 
transfer 2023 2023 

Acquisrtion February 23, February 23, Ms Tara! s Lalbhal 1.554 -off maJ1<et Nii•• N il .. 
transfer 

2023 2023 

Ms Swau Lalbhal 1,554 Mar1<et sale 7,036.00 March 2 7, 6,904.10 March 2 7 ,  
2023 2023 

Mr Sunil Stddtia.rth 
lalbhai (on behalf 1,554 Market 7,036.00 March 27. 6,904.10 March 27. 
of Vlmla Slddharth purchase 2023 2023 
Fam itv Trust) 

Mr Saumya Lalbhal 1,00,000 Disposal by NII .. • March 31, NIJU• March 31, 
wav 01 oilt 2023 2023 

Mr Sarnveg Lalbhai 1.00,ooct Acquisition by 
Ni l•IA March 31, 

N il'" 
March 31, 

vtav 01 olft 2023 2023 
Hansa Nitanjanbhai Disposal (Ori behalf of 5.437 byway of �lil'"" April 05, Nil .. ., .a.polos. 
Manlni Niranjan transmission 2023 2023 
Trust\ 
Samvegbhai 
Atvin®hai Lalbhal Acquisition 

Apnl05. APril 05, (On beha lf of 5.4"37 by way of Nll•u• NII .... 
Maninl NJranjan Transmission 

2023 2023 

Tr ust} 

*This price indicates the price at which the trade was execu/ed, exclusive of taxes and transaction charges. 
'The inter-se transaction from Mr Samveg l.a!bhai to Mwail Trost anrJ Ankush Trust was gift and hence 
consirJeration was ooi involved. 
"Tflfi inter-se transaction from Mrs Vim/a Slddhartllbhal (on behalf of Vim/a Siddhartll Trust) to Mr &nfl Lafbhal, 
Ms SWa1i Lalbha1 anrJ Ms Tara/ S Lafbhai was rJistribution on dissolution of a tlllst and hence considera/lo.n was 
not i11votved. 

.. • .... • 

�••me inter-se transac/lon from Mr Saumya lalbhal lo Mr Samveg lalbltal was glfl and hence consideration 
was 001 irrvofved. 
"''"The inter-se transaction from Hansa Niran;anbhai (On behalf of Manini Niranjan Trust) to Mr Samvegbhai 
Arvindbhai Lalbhai (On behalf of Manini Niran/an Tfusl) was {tansmissiOn anrJ hence consirJeration was not 
involve rt. 

8.4. Except as disclosed in paragraph 8.3, no Equity Shares or other specttied securities in the Com?aRY were 
eiltler purcl'lased °' sold by tho persons mentioned in paragraphs 8.1 and 8.2 above during a period of 6 
(six) months preceding the date of 1he Board Meeting. 

9. INTENTION OF THE PROMOTERS ANO PROMOTER GROUP ANO PERSONS IN CONTROL OF THE 
COMPANY ro OFFER THEIR EQUITY SHARES IN THE BUY-BACK 

9.1. In acc°'dance vnlh Reg ulation 16(ii) of the Buy-back Reoulations, since the Buy-back 1s being implemented 
by way ot open market through the Stock Exchanges, the B.uy-back shall not be made t>y the Company trom 
1he Promoters and Promoter Group of 1he Comp any and person in control ol the Compa ny. 

9.2. Further, In accordance with the Regu lation 24{i)(e) of the Buy-back Regulations. neither Promoters and 
Promotet Group nor their associates have dealt in the Equity Shares or otller specified seeuM�es of the 
Com pany either thrOUOh tile Stoek Exchanges or off-market transactiOns (including inter-se transfer of 
Equity Shares among the Promoters and Promoter Group) from the date of the Board Mee1ing bll lhe date 
of the Public Aooooncement and shall not ooat in the Equity Shares or other specified securities of ttle 
Compan�· lhtough the Stock Exchanges or off-market transaclloos (including lnter-se transfer al Equity 
Shares among the Promoters and Promoter Group} from the date of the Public Announcement till the 
completion of the Buy.back. 

10. NO DEFAULTS 

The Company confirms lllat tllete are no defau lts sul>slstlng In the repayment or depaslls accepted either 
before or after the commencement of tile Act, or interest �eon, redemption of debenJures or interest 
payment thereon or rooemption of preference shares or payment of dividend due to any shaiehOlder, or 
repayment of any term loan or interest payable !Mfeon to any linancial institution or banks. 

11. CONFIRMATION BY THE BOARD OF DIRECTORS OF THE COMPANY 
The Board has at ils meeting held on November 07, 2023. confirmed Iha.I they have made full enquir/ into 
the affairs and prospects of the Company and lhat they have formed an opiniow 
a) lhat immediately fallowing the date of !fie Board meeting i.e. Novembet 07, 2-023 at which the Buy-back 

of tile Equity Shares of tile Company is approved, there will be no grou nds oo which the Company could 
be found unable to pay Its debts; 

b) that as regards the proopects of the Company fot the year lmmedlately follov11ng tile d ate of the Board 
meeting held oo November 07, 2023 and having regard to the intentions of the Board with respect to Ille 
management of the business ol the Company during that year and to the amount and character of the 
financial resources, which will , in the Board's view, be available to the Company during lhat year, the 
Company wOI be ab1e to meet Its liabilities as and vmen they fall due and will not be rendered Insolvent 
within a period of one year from the date of the Boaid meeting held on November 07. 2023. 

c) that we have ta ken into account 1he liab ilities a.s if the Company were being wound up under the 
provisioos of tile Companies Act , 1956 or CompanieS Act. 2013 or the Insolvency and Ban"1uptcy 
Code, 2016 (including prospective and contingent liabilities): and 

d) that the debl equity ratio ol the Company after the Buy· back wil be within the limit al 2:1 as prescribed 
under Se1:tion 68{2)(d) of the Companies Acl, 2013 and Regulation 4(ii) of the SEBI (iluy-back of 
Securities) Regula�ons, 201B. as amended. 

12. REPORT BY THE COMPANY'S STATUTORY AUDITOR 
The texl of the report dat� November 07. 2023, reteived from Ocloitte Haskins & Sells LLP. Chartered 
Actountants (firm registration num ber - 117366W{W-100018), the Statutory Audit(J(S o1 the Company and 
tne annexed stateme11t of computaUon ot permlssl� capita! p ayments lor the IJ<Opased Buy-back ot EqUJty 
Shares ol the Company, a!Mressed to the Board ol Directors of the Company are reproduced below: 
Quote 

To. 
The Board of Directors, 
At ul Lim ited 
Vais ad  
Gujarat, lncfia 

Our Sirs/ Maclam, 

Re: Stalutory Auditor's Report in respect ol proposed buyback of equ ity  shares by Alul Limited (tbe 
"C ompany" ) in terms of Clause (xi} of Schedule I ol lhe Securi t ies and Exchange Board of India (Buy­
Baclc ol Securities) Regulallons, 2018. as amended ("1he Buy-back Regulations") 
1. This Report is Issued in accotdance with the terms o1 our engagement letter dated September 30, 2Ci23. 
2. The Board or Directors of 1he Company have approved a proposal tor buyback of equity shares by the 

Company at its Meeting held on November 07, 2023, in pursuan ce o1 lhe provisions of &ectJons 68, 69 
and 70 of the Companies Act, 2013, as ameruled (tile "Act") and the 6uyback Regulations. 

3. We have been requested by lhe Management of the Company to provide a repor t on the accompanying 
"Statement of Permissib le Capltal Payment as at March 31, 2023 ('Annexure A'} {hereinafter referred to 
as the "Statement"). This Statement has been prepared by the Man agement which we have lnitlaDed for 
the purposes ol ldenbHcation only. 

Management's Responsibility 
4. The preparation ol  the Stuement In compliance with the proviso to Section f>8(2){b) ol the Act and 

compliance with 1he o ther relevant provisions of the Act, the proviso to Regulation 4(iv) .111d lhe pcoviso 
to Regulation 5(i)(b) 01 the Buyback Regulations and compliance with the Buybaclc. Regulations, is 
1he respons.ibility of the M anagement of the Company, including the computation of the amount of 
the petmiSSible capital payment, the preparation and maintenance of at accounting and other relevant 
supporting records and documents. This 1esponslbillty Includes the design, l mpieme11tallon and 
maintenance of internal controls relevan1 to fhe preparation and presentation o1 the Statement and applying 
an appropriate basis of preparation; and making es!Jnates that are reasonable in ttte circumstmces. 

In the absence of any deflnttion of or guideline lot "Insolvent• In the Buybaeck Regula�ons, the Company 
has considered a situation for not being able to coolinue as going concern (as mentioned In Standaid on 
Auditing 570 (Revised) issued by 1he tnstitute of Chartered Accountants of India) lor a period of one year 
from November 07, 2023 a.s · insolvent'. 

Auditor's Responsibil ity 
5. Pursuant to the requirements of the Buyback Regul ations, i1 is our responsib�ity to provide a reasona� 

assurance t11a1: 
i. V1e have inquired into the state of attairs of the Company in relation to the annual audited standaJone and 

consofidated financial sta1ements as at Marcil 31, 2ct23; 
H. the amount of permissible capital paymeni as stated in Annexure A, has been properly determined 

conslooing the ann ual audited stalldalone and consolldated rlnanclal statements as at Maren 31, 2Ci23; 
in accordance with the proviso to Section GB (2}(b) of the Act. the proviso lo Regulation 4(iv) and the 
proviso to Regula tion 5(i)(b) of the Buyback Regulations; ancl 

Iii. the Board of Directors of the Com pany, at their Meeting held on November 07, 2023 have fonrned the 
opinion a s  specll ied tn C lause (X) of Schedule t to the Buy back Regulations. on reasonable grooncl-S 
and that the Comp any  will no� having regard to its slate of aflairs, be rendered insolvent (as defined 
in man agem ent responsibility above) vrithin a period of one year from the aforesaid date whereat the 
proposed buyback is approved. 

6. The annual standalone and consohdated financial statements referred lo in paragraph 5 above, have 
been audited by us, on which we have issued an unmodified audi1 opinion in our report dated April 
28. 2023. We conducted our aucrrt of the annuaJ stand.alone and consolidated finan<:ial statements 
in accordance wi1ll the Standards on Audi1ing specttled under Section 143(10) o1 the Act and other 
applicable authoritative pronouncements issued by the Institute of Chartered Accountants of India. Those 
Standards reQuite lhat we p lan and per form me audit to obtain reasonable assurance about wnemer 
the fDanciaJ statements are free ol material misstatement Our audit was not planned and pe11ormecl in 
connection with any transactions to identtty matters thal may l:>e of pote ntial in terest to t11ird parties. 

7. We conducted our examlnatJOn of Ille Statement In accordance with the Guidance Note on Audit Reports 
and Certificates for Special Purposes (Revised :l016), issued by the Ins titute of Chartered .a.coountanls 
of India (the "Guidance Note") and Standards on Audiling specified under Section 143(10) of the Act, in 
so far as applicable for the purpose of this certificate. The Guidance Nole requires that we comply wi1h 
lhe ethical requirements of the Code o1 Ethics issued by the Institute of Chartered Accountants of India. 

8. We have comp lied with file relevant applicable requi1emenfs ol the Standar d on Quality Control (SOC) 1, 
Quallty Con1rol for firms that Perform Alldils and Reviews 01 His tolical Financial Information, and Other 
Assurance and Related Sel'\lices Engagemeflts. Fuither our elC.aminalion did not extend lo any other parts 
and aspects of a legal or proprietary nature in lhe alo<esaid Buyback. 

Opinion 
9. Based on inquiries conducted and our examination as above, we reporl that: 
i. We have inqui.red into the state of alfails or the C ompany in relation to its annual audited standalone 

and consofidated financial statements as at and for the year ended March 31, 2023, which have been 
approved by \tit Board of Directors of the Company on April 28, 2023. 

ii. The amount of permiSsible capital payment towards the proposed buy back or equity shares as 
computed in 1he Statement attached herev1ith, as Anneiwre A, in our view has beel1 properly detenmined 
in accordance wtth 1he proviso to Section GB(2)(b) of the Act, the proviso lo Regulation 4(iv) and th:e 
proviso 10 Regulation 5(i)(b) of lhe Buyback Regulations. 

iii. The Board ol Directors of the Company, at their meeting held on November 07, 2023 have lormed t heir 
opinion as specttied in cl4use (x) ol Schedule I to the Bu yb ac1\ Regulations, on reasonable grounds 
and that the Company having regard to  its state of affairs. will not be rendered insolvent (as defined in 
management responsibility above} within a period of one year from the date of passing of tile Board 
Resotutlon date� November 07. 2023. 

R eilricl ion on Use 
10. This report has been Issued al lhe request of the Company solely for use of the Company (i) In 

connectJOn with the proposed buyback of equity shates ol U1e Company as mentioned in par agraph 2 
above, (iij to enable the Board of Directors or the Comp any 10 include in the public annourioement and 
olher doc uments pertaining to buyback to be filed with (a) the Registrar ot Companies, the Secu� 
and Exchange Board of India, stock exchanges, and any other regulatory authOOty as per applicable law, 
(b) the Cenlral Depository Services (India) Limited, National Seculitie:s Depository Limited and (c) can 
be shared with the Merchant Bankers in connection with the p1opased buyback of equ ity shares of the 
Company for onward submission 10 relevant author ities in pursuance to the provisions ol Seclion 68 
and other applicable provisions of the Act and the Buyback Regulations, and may not be s u itable for any 
other purpose. This report should not be used for any other purpose wilhout our prior written coosent. 
Accordingly, �ie do not accept or assume any liability or any duty of care for any other purpose or to 
any other person to whom this certirlcate Is shown or Into whose hands I t may come without our prior 
consen1 in wriling. 

Place: Mumbai 
Date: Now ember 07, 2023 

.... 

For Detoitte Haskins & Sel ls LLP 
Chartered Accountanti 

(Finn Registration No. 117366W/W-100018) 
Ketan Vora 

Partoer 
(Membership No . 100459) 

UDlff: Z3100459BGXJNU3705 

(Contlluea ne:ia page .. . ) 
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Atul LiIDited PUBLIC ANNOUNCEMENT 
FOR THE ATTENTION OF EQUITY SHAREHOLDERS I BENEFICIAL OWNERS OF 
EQUITY SHARES OF ATUL LIMITED ("COMPANY'') FOR BUY-BACK OF EQUITY 
SHARES FOR AN AMOUNT NOT EXCEEDING f 50,00,00,000/· (RUPEES FIFTY 
CHORES ONLY) FROM THE OPEN MARKET THROUGH STOCK EXCHANGE 
MECHANISM AS PRESCRIBED UNDER THE SECURITIES AND EXCHANGE BOARD 
OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 2018, AS AMENDED. 

Corporate Identity number (CIN): L99999GJ1 975PLC002859 
Registered ornce: Atul House, G I Patel Marg, Ahmedabad 380 014, Gujarat, India 

Phone: ( +91 79) 26461294 I 26463706 I E-mail: shareholders@atul.co.in I Website: www.atul.co.in 
Contact person: Lallt Patni, Company Secretary and Chief Compliance Officer 

Tllis Public Announcement (the "Public Announcement") is being made in relation to tile Buy-back (as 
defined hereinafter) of Equity Shares (as defined hereinafter) of tile Company from the open market tllrough 
stock exchange mechanism, in accordance with tile provisions of the Regulation 16(iv)(b) and other applicable 
provisions of tile Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, as amended 
("Buy-back Regulations") and contains tile disclosures as specnied in Schedule IV read with Schedule I of the 
Buy-back Regulations. 
Certain figures contained In tllls Public Announcement, Including flnanclal Information, have been subjected 
to rounding-ilff adjustments and pl'llSenb!d in whole numbers. In certain instances, (i) tile sum or percentage, 
change of such numbers may not conform exactly to tile total figure given; Oi) tile sum of the numbers in a 
column or row in certain tables may not conform exactly to tile total figure given for that column or row. Further, 
certain nume~cal Information In tllls Public Announcement has been presented In "Crore•. One crore represents 
1,00,00,000. 
'Warldng Days' means any working day of the Securities and Exchange Board of India. 
OFFER FOR BUY-BACK OF EQUrrY SHARES OF ATUL LIMrrED FROM ntE OPEN MARKET THROUGH STOCK 
EXCHANGE MECHANISM 
PART A- DISCLOSURE IN ACCORDANCE WITH SCHEDULE I OF THE BUY-BACK REGULATIONS 
1. DETAILS OF THE BUY-BACK OFFER AND OFFER PRICE 
1.1. Tbe Board of Directors of Atul Limitad (hereinafter referred to as tile "Board"), at its meeting held on 

November 07, 202.3 ('"Board Meeting") has, pursuant to the provisions of Artlcle 61 of the Ar11cles of 
Association of tile Company and the provisions of Sections 68, 69, 7D and all other applicable provisions 
of tile Companies Act, 2013 f'Acl") and applicable rules made thereunder and in compliance witll the 
Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, as amended ("Buy· 
blCk Regulations") and the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("Listing Regullllans") (Including any statutory 
amendments, modifications or nHmactments from time to time) and subjact to such other approvals, 
permissions, consents, exemptions and sanctions as may be necessary, approved the Buy-back of fully 
paid up equity shares having face value of ~DI· each ("Equitr Shares") by tile Company from open 
market tllrough stock exchanges {I.e. tllrough National Stock Exchange of India Limited ("NIE") and BSE 
Limited ("BSE"), together "Stack Ell:han1111"} pl'llScrlbed under the Buy-back Regulations and the Act, 
for an aggregate amount not exceeding ~.D0,00,000/- (Rupees fifty crores only) f'Mulmum Buy-back 
Size") excluding transaction costs viz, brokerage, advisors' fees, intermediaries fees, public announcement 
publication fees. filing fees, turnover charges, applicable taxes such as tax on distJibuted income on buy· 
back, securities transaction tax, goods and services tax, Income tax, stamp duty and other Incidental and 
related expenses, ate. ("Tnln11cllan Clllll") at a price not exceeding fl,500/- (Rupees sBVBn thousand 
five hundred only) per Equity Share ('"Muimum Buy-back Price") payable in cash which represents 1.20% 
and 1.19% of the total paid-up equity share capital and free reserves Qncluding securities premium account) 
as per tile audited Standalone Rnanclal Statements and audited Consolidated Flnanclal Statements for the 
flnanclal year ended on March 31, 2023, respectlvely from tile equity shareholders I beneflclal owners of 
the Equity Shares of the Company other than tile promoters, members of promoter group and persons in 
control of the Company ("Buy-back"). 

1.2. Subject ID the market price of the Equity Shares being equal ID the Maximum Buy-back Price. the indicative 
maximum number of Equity Shares bought back would be 66,666 (sixty six thousand six hundred sixty six only) 
Equity Shares f'Mulmum Buy-b1i:kSh1ru"), representing appn»dmately D.23% which Is less than 25% of the 
total paid-up equity share capital ofthe Company as of March 31, 2D23. If the Equity Shares are bought back at a 
price below the Maximum Buy-back Price, the number of Equity Shares bought back could ioo:eedthe Maximum 
Buy-back Shares. but will always be subject to the Maximum Buy-back Size i.e .• fS0,00,00,000/- (Rupees fifty 
crores only). Tlle Company will comply with the requirement ol maintaining a minimum public shareholding of 
at least 25% of the lotlll paid-up equity share capital of Iha Company as provided under Regulation 38 of the 
Listing Regulations during the Buy-back period and upon completion thereof. 

1.3. Unless otherwise permitted under applicable law, the Company shall utilise atleast 75% of tile Maximum 
Buy-back Size i.e. '37,50,00,000/- (Rupees thirty seven crores fifty lakhs only) ('"Minimum Buy-back 
Size") towards tile Buy-back and accordingly, based on the Maximum Buy-back ~ce and Minimum Buy­
back Size, tile Company will purchase an indicative minimum number of 50,000 {fifty tllousand only) Equity 
Shares. Further, at least 40')(, of tile Maximum Buy-back Size i.e. ~0.00,00,000/- (RupellS twenty crores 
only). shall be utilised within tile inHial hall of tile 66 (sixly-sbt) Working Days from tile date of the opening 
of tile Buy-back. 

1.4. Tlle Buy-back will be Implemented by tile Company from Its free reserves (Including securities premium 
account) and I or such other sources as permitted In accordance with Section 68(1) of tile Act and 
Regulation 4(iv) (b) 00 and Regulation 50)(b) read witll Regulation 4foc) and Regulation 16 of tile Buy-back 
Regulations, from tile open market through tile stock exchange mechanism using tile electronic trading 
facility provided by the Stock Exchanges and by using the artier matching mechanism except 'all or none• 
order matching system as provided under tile Buy-back Regulations and price-time priority-based artier 
matching principle as provided under NSE circular bearing reference no. 36/2023 wHh download reference 
no. NS~CMTR/56034 dated March 17, 2023, and such other cin:ulars issued by tile BSE from time to 
time ('"Stock Ell:bange Circulars"). Further. as required under the Act and tile Buy-back Reoulations, the 
Company shall not purchase Equity Shares that are locked-In or non-transferable, In the Buy-back, untll the 
pendency of tile lock-In or untll tile Equity Shares become transferable, as applicable. There are no partly 
paid-up Equity Shares wHh calls in arrears of the Company except tile forfafted shares. 

1.5. Tlle Board (or the Buy-back Committee constituted by the Board and empowered to exercise its powers in 
relation to tile Buy-back). shall determine at its sole discretion. the time frame for completion of the Buy· 
back and may close tile Buy-back (which shall not be later than period as may be permitted under tile Act 
and I or Buy-back Regulations or as may be directed by the appropriate authorities) after tile Minimum Buy­
back Size has been reached and inespactive of whether Iha Maximum Buy-back Size has or has not been 
reached, after giving appropriate notice for such closure and on completing all formalities in this regard, in 
accortlance with the Act and I or the Buy-back Regulations. 

1.6. Tlle Board of Directors in its meeting held on November 07, 2023, has fixed tile record date as Monday, 
November 20, 2023. In accordance with Regulation 17(11) of the Buy-back Regulations, tile Buy-back offer 
shall open not later than 4 (four) Working Days from the date of tile record data and shall close within 66 
(sixly-sbt) Working Days from the date of the opening of tile Buy-back f'Muimum Buy-b1ek Plriod"). 

1. 7. Tbe Buy-back from non-resident members, Overseas Corporate Bodies ("OCBs"), Foreign Portfolio 
Investors ('"FPls"), and members of foreign nationality, if any, and other applicable categories, shall be 
subJect to such approvals as may be required Including approvals from the Reserve Bank of lndla under the 
Foreign Exchange Management Act, 1999 and the rules, regulations framed tllereunder, n any, and such 
approvals shall be required to be taken by such non-resident members. 

1.8. A copy of this Public Announcement will be available on the websitas of the Company (www.atul.co.in) and 
is expected to be available on the website of the SEBI (www.sebi.gov.in). website of the Stock Exchanges 
(Www.nselndla.com and www.bselndla.com) and tile website of Manager to tile Offer (www.vlvro.net). 

2. NECESSrrY OF THE BUY-BACK 
2.1. Tlle Buy-back is being undertaken by tile Company to return surplus funds to the equity shareholders of the 

Company additionally tile Company believes that tile Buy-back will improve earnings per share by reduction 
in the equity base, tllereby leading to a long-term increase in the value of shareholders. 

3. MAXIMUM AMOUNT REQUIRED UNDER THE BUY-BACK AND ITS PERCENTAGE OF THE TOTAL PAID-UP 
CAPR'AL AND FREE RESERVES 

3.1. 

3.2. 

3.3. 

4. 

4.1. 

4.2. 

4.3. 

5. 

Tlle maximum amount of funds required for tile Buy-back wlll aggregalll up lo ~O,DD,OD,OOD/- (Rupees 
fifty crores only). The Maximum Buy-back Size represents 1.20% and 1.19% of Iha aggregate of 1otal 
paid-up equity share capital and free reserves Oncluding securities premium account) as per the audited 
Standalone Financial Statements and audited Consolidated Rnancial Statements fortlle financial year ended 
on March 31, 2023, respectively (being the latest available audited Standalone and Consolidated Flnanclal 
Statements of the Company). Since the Maximum Buy-back Size is not more than 1 D% of tile total paid-up 
equity share capital and free reserves (including securities premium account) ofthe Company, the approval 
of shareholders of the Company is not required in terms of Section 68(2)(b) of the Act and Regulation 5(i) 
(b) of the Buy-back Regulations. 
Tlla Maximum Buy-back Size does not include any expanses or transaction costs incurred or to be 
incurred for the Buy-back, such as filing fees payable to SEBI, brokerage cost, filing fees, advisory fees, 
intermediaries' fees. public announcement publication expenses. printing and dispatch expenses. applicable 
taices such as Buy-back tax, securities transaction tax, goods and service taK, stamp duty etc. and other 
Incidental and related expenses. 
Tlla funds for the implementation of tile proposed Buy-back will ba sourced out of the free reserves of the 
Company or such other sources as may be permitted by tile Buy-back Regulations or the Act. Borrowed 
funds from banks and financial institutions, n any, will not be used for the Buy-back. 
MAXIMUM NUMBER OF EQUrrY SHARES THAT THE COMPANY PROPOSES TO BUY-BACK 
Subject to tile markBt price of the Equity Shares being equal to tile Maximum Buy-back Price, tile indicative 
maximum number of Equity Shares bought back will be 66,666 (sixty six tllousand six hundred sixty six 
only) Equity Shares ("MUlmum Buy-back Shares"), representing 0.23'll> which is less than 25')(, of the 
total paid-up equity share capital of the Company as of March 31, 2023. II tile Equity Shares are bought 
back at a price below tile Maximum Buy-back Price, the number of Equity Shares bought back can exceed 
the Maximum Buy-back Price, the number of Equity Shares bought back can exceed the Maximum Buy· 
back Shares, but always be subject to the Maximum Buy-back Size i.e .• fS0,00.00,000/- (Rupees fifty 
crores only). 
Unless otherwise permitbld under applicable law, the Company shall utilise at least 75% of the Maximum 
Buy-back Size i.e., '37,50,00,000/- (Rupees thirty seven crores fifty lal<hs only) ('"Minimum Buy-back 
Size") towards the Buy-back and accordingly, based on the Minimum Buy-back Size, tile Company will 
purchase an Indicative minimum number of 50,000 (fifty tllousand only) Equity Shares ('"Minimum Buy­
b1Ck Shares"). 
Tlle Company shall utilise 40% of the Maximum Buy-back Size i.e., ~0.00,00,000/· (Rupees twenty crores 
only) wHhin the initial half of the 66 (sixty-six) Working Days from the date of tile opening of the Buy-back. 
MAXIMUM BUY-BACK PRICE AND BASIS OF ARRIVING AT THE BUY-BACK PRICE 

5.1. Tlla Maximum Buy-back Price is f7,5DD/- (Rupees seven thousand five hundred only) per Equity Share. 
Tlle Maximum Buy-back Price has been arrived at after considering various factors, including but not limited 
to, the trends in volume-weighted average market pnces of tile Equity Shares of tile Company on Stock 
Exchanges during 3 (three) months preceding the date of tile Board Meeting, closing market price on the 
day before tile Boan! Meeting, price earning ratio and tile potential Impact on tile net wortll and earnings 
per share of tha Company. 

5.2. Tlla Maximum Buy-back ~ce of U,5DO/- (Rupees seven tllousand five hundred only) per Equity Share 
represents: 

5.2.1. a premium of 9.27')(, over tile volume weighted average market price of tile Equity Shares on NSE (the stock 
exchange where the maximum volume of trading In tile Equity Shares Is recorded) for 3 (three) months 
preceding Iha date of the Board Meeting which was fll,863.75 (Rupees six thousand eight hundred sixty 
three and seventy five paise); 

5.2.2. a premium of 18.57')(, over tile volume-weighted average market price of tile Equity Shares on NSE (the 
stock exchange where tile maximum volume of trading In the Equity Shares Is recorded) for 2 (two) weeks 
preceding Iha data of tile Board Meeting which was fll,325.63 (Rupees six thousand thraa hundred twenty 
five and sixty three paise); and 

5.2.3. Tlle closing market p~ce of the Equity Shares as 01 the day before tile Boartl Meeting was f!l, 708. 70 
(Rupees six thousand seven hundred eight and sBVBnty paise) on NSE and f!l,701 .25 (Rupees six thousand 
seven hundred one and twenty five paise) on BSE. 

5.3. Tlle Buy-back is proposed to be completed wHhin tile Maximum Buy-back Period. Subject to the Maximum 
Buy-back Price of f7,50D/- (Rupees seven thousand five hundred only) per Equity Share, the Maximum 
Buy-back Period, and achievement of the Minimum Buy-back Size, the actual time frame and tile price 
for tile Buy-back wlll be determined by the Board or tile Buy-back Committee or their duly authorised 
repl'llSantativas, at their discretion, in accordance wHh the Buy-back Regulations. 

5.4. In accordance with Section 68(2)(d) of tile Act and Regulation 4(11) of the Buy-back Regulations, the ratio 

01 the aggregate 01 secured and unsecured debts owed by tile Company after tile Buy-back shall not be 
more tllan twice tile paid-up capital and free reserves based on both audited Standalone and Consolidated 
Financial Statements, whichever set out a lower amount, of tile Company. 

5.5. The actual number of Equity Shares bought back during the Buy-back will depend upon tile actual price, 
excluding the Transaction Costs, paid for the Equity Shares bought back and the aggregate consideration 
paid in the Buy-back, subject to the Maximum Buy-back Size. The actual reduction in the existing number 
01 Equity Shares would depend upon tile p~ce at which tile Equity Shares of the Company are traded at tile 
Stock Exchanges as well as the total number of Equity Shares bought back by tile Company from the open 
marl<ettllrough the Stock Exchanges du~ng tile Buy-back pe~od. 

5.6. Shareholders are adVlsed that tile Buy-back of tile Equity Shares wtll be car~ed out tllrough the Stock 
Exchanges by tile Company, in accordance witll the SEBI circular dated Man:h 08, 2023, Operational 
Guidance-Amendment to the Securities and Exchange Board of Ind la (Buy-back of Securities) Regulations, 
2018 and as provided under Stock Exchange Circulars and at such price in its sole discretion, which may be 
below tile Maximum Buy-back P~ce of U,500/- (Rupees seven tllousand five hundred only) Equity Share. 

6. COMPLIANCE WITH REGULATIONS 4 AND 5 OF THE BUY-BACK REGULATIONS 
In terms of the provisions of Regulation 4(rv) and Regulation 5(i)(b) of the Buy-back Regulations. the offer 
for Buy-back through the open market roulll cannot be made for 10% or more of tile total paid-up equity 
capital and free reserves of the company, based on the lower of Standalone or consolidated Financial 
Stalilments of tile Company. 
As par Iha latest audillld Balance Sheet of the Company as of Man:h 31, 2023, tile total paid-up equity 
capital and free reserves are as follows: 

(f In Crore) 

Ca111ldlllll 
Total oaid-uo eauitv caoital !Al 29.51 29.51 
Total free reserves !Bl 4123.01 4173.68 
Total oaid-uo eauitv caoital and free l'llSarves IC~A+Bl 4152.52 4 203.19 
Maximum amount permissible towards Buy-back of equity shares In 
accordance with tile proviso to Section 68(2)(b) of the Companies Act, 2013 
read witll proviso to Ragulation 4(iv) and 5(i)(b) of the Buy-back Regulations 
(1 O % of paid-up equity capital and free reserves, based on the Standalone or 
Consolidated Financial Statements of tile Company, whichever sets out a lower 
amount.I 

415.25 

Based on Iha above, the Maximum Buy-back Size i.e., f!i0,00,00,000/- (Rupees fifty croras only) is not more 
than 10% of tile aggregate total paid-up capital and free reserves of the Company, based on tile Standalone or 
Consolidated Financial Sta111mants of the Company, whichever sets out a lower amount. 

7. METHOD TO BE ADOPTED FOR BUY-BACK AS REFERRED TO IN REGULATION 4(1V) 
In terms of Regulation 40(1) of tile SEBI Listing Regulations, except in case of transmission or transposition 
of securities, requests for effecting transfer of secuntles shall not be processed unless tile securities held 
in dematerialised from witll a depository. Accortlingly, the Buy-back is open to beneficial owners holding 
Equity Shares In dematerlallsed lorm f'Demat Sh1r111"). The promoter, promoter group, and tile person 
in control of tile Company shall not participate in tile Buy-back. Furtller, as required under the Buy-back 
Regulations, tile Company wlll not Buy-back Equity Shares which are locked-In or non-transferable, untll 
the pendency of such lock-in or until the time such Equity Shares become transferable, as applicable. 
In relation to the Buy-back of Demat Shares, tile execution of the order, issuance of contract note and 
receipt of payment would be carried out by the broker, appointed by the Company, in accordance wHh the 
requirements of the Stock Exchanges and the SEBI. 

8. DETAILS OF SHAREHOLDING OF THE PROMOTERS AND PROMOTER GROUP ANO OTHER DETAILS 
8.1. Details of the aggregalll shareholding of the promoters, members of tile promoter group, directors of the 

promoters and members of the promoter group (where the promoter or tile member of the promoter group 
Is a company) of tile Company as of the date of the Boartl Meeting Is as below: 

Sr. L Ila. Df Eqlity % Df 1111 palHp 
Ill. II_ DI...... hires hell! ....._ ..... _.... 
01 Aaaam Holdinas Pr1vate Limited 66,54, 1 DO 22.55 
02 Arvind Farms Priva!B Limitad 27 96 208 9.47 
03 Aaaam Aaencies Private Limillld 11 95 ODD 4.D5 
04 Aavolan Resources ~vale Limited 6 15 460 2.09 
05 Akshita Holdings Private Limited 4,64,400 1.57 
06 Adhinami Investments Private Limited 4 55 350 1.54 
07 Anusandhan Investments Limillld 2 35 000 O.BO 
08 Samveabhal Arvlndbhal Lalbhalw 2 D7 814 D. 70 

09 Samvegbhal Arvlndbhal (On behalf of Samvegbhal Arvlndbhal 
Lalbhai HUF) 

1 o Sunn Slddhartll Lalbhal 
11 Saumva Samveabhai Lalbhai 
12 Swati S Lalbhai 
13 Taral S Lalbhai 
14 Samveabhai Arvindbhai Lalbhai ton behalf of Ankush Trust) 
15 Samveabhal Arvlndbhal Lalbhal ton behalf of Adwalt Trustl 
16 Anamikaben Samveohbhai Lalbhai 
17 Swati Siddharth Lalbhai !On behalf of Siddharth Familv Trust\ 
18 Sunil Siddhartll Lalbhai ron behalf of Sunil Siddharth HUA 
19 Vlmlaben S Lalbhal 
20 Astlla Lalbhai 
21 Nishtha Sunilbhai Lalbhai 

22 Sanjaybhai Shrenikbhai Lalbhai (On behalf of Arvindbhai 
Lalbhai Family Trust) 

23 
Sunil Siddhartll Lalbhai (On behalf of Vimla Siddhartll Family 
Trust\ 

114 943 0.39 
93326 0.32 
74070 0.25 
63,450 0.21 
51 591 0.17 
5DOOD D.17 
50000 0.17 
47,199 0.16 
35620 0.12 
31544 0.11 
25 750 0.09 
20500 0.07 
5,500 0.02 

3,653 0.01 

2724 0.01 

24 Swati Siddharth Lalbhai (On behalf of Sunil Lalbhai 
Emo1111111es Trust 1 l 2 ODD D.01 

25 Lalbhal Daloatbhal HUF 1 169 Noollalble 
26 Hansaben Niranianbhai 562 Neoliaible 
27 Sheth Narcttambhai Lalbhai 495 NeQliaible 

Total 1barebaldlna 1 32,97 428 45.116 
*Out of 2,07,814 shares, Samvegbhai Arvindbhai Lalbhai holds 5,437 shares as tmstee of Manini Niranjan Trust 
(PAN: AM1M1426GJ 
8.2. The aggregate shareholding of directors of corporate promoter and promoter group of tile Company (other 

than those included above) as of the date of the Board Meeting: 

:!. •-or...,.. 
1 Ghanshvam Ranchhoddas Parekh 
2 Arvindbhai Dhirubhai Patel 

Total 1barebaldlna 

0 
0 
0 

% Df 1111 palHp ...... ............ 
0.00 
0.00 
0.00 

8.3. Except as disclosed below. no Equity Shares or other specified securities in the Company were either 
purchased or sold by the persons mentioned in paragraphs 8.1 and 8.2 above during a period of 12 (twelve) 
months preceding tile date of tllis Public Announcement (i.e .• November 09, 2023): ...... ....... 1111111 Ill lllulmlm Date DI llllnin• 11111" 

lhnllaldlr 
., __ ...... 

lr••-=tlln llrfl:ll(')* .... .. llrfl:llt")* . ........ 
---1111111 aria .... 

Ms. Taral s. Lalbhal 10 Market 8,139.00 November 8,010.00 November 
pun:hase 22, 2022 22, 2022 

Mr Samveg Lalbhai 200 Disposal by Nil' December Nil" December 
wavof aift 22 2022 22 2022 

AdwaftTrusl 100 Acqulsmon by NII' December NII" December 
w:ni of all! 22 2022 22 2022 

Ankush Trust 100 Acquisition by Nil' December Nil" December 
wav of aift 22 2022 22 2022 

Mr Samveg Lalbhal 99,8DD Disposal by NII' December NII" December 
wavof all! 29 2022 29 2022 

AdwaHTrust 49,900 Acquisition by Nil' December Nil" December 
wav of gift 29 2022 29 2022 

Ankush Trust 49,9DD Acquisition by Nil' December Nil" Dacambar 
wav of alft 29 2022 29 2D22 

Mrs vtmla 
Siddhartllbhai (on 4,612 Disposal - off Nil"" Februaiy 23, Nilff Februaiy 23, 
behalf of Vimla market transfer 2023 2023 
Siddhartll Trust) 

Acquisition Februaiy 23, Februaiy 23, Mr Sunil Lalbhai 1,554 -off market Nilff 2023 Nil'" 2023 transfer 
Acquisition Februaiy 23, Februaiy 23, Ms Swati Lalbhal 1,504 - off marklll Nllff Nllff 

transfer 2023 2023 

Acquisition Februaiy 2.3, Februaiy 23, Ms Taral S Lalbhai 1,554 -off market Nil"" Nilff 
transfer 2023 2023 

Ms Swat! Lalbhal 1,554 Markel sale 7,036.00 Man:h 27, 6,904.10 March 27, 
2023 2023 

Mr Sunil Siddhartll 
Lalbhai (on behalf 1,554 MarkBt 7,036.DD March 27, 6,904.10 March 27, 
of Vlmla Slddhartll purchase 2023 2D23 
Family Trust) 

Mr Saumya Lalbhai 1,00,000 Disposal by Nil- March 31, Nil- March 31, 
wavof oift 2023 2023 

Mr Samveg Lalbhal 1,DD,DDD Acquisition by NII""" Man:h 31, NII""' March 31, 
w:ni of all! 2023 2023 

Hansa Niranjanbhai Disposal (On behan of 5,437 byway of Nil.....,, April 05, Nil_,, April 05, 
Manini Niranjan 2023 2023 
Trust) transmission 

Samvegbhal 
Arvindbhai Lalbhai Acquisition April 05, April 05, (On behan of 5,437 byway of Nil.....,, 

2023 
Nil_,, 

2023 Manini Niranjan Transmission 
Trustl 

"Tbis price indicates the price at which the trade was fJXSCIJlfld, sxr:Jusive of tv:&s and transaction charges. 
"The inter-se transaction from Mr Sam~ La/bhai to Adwait Trust and Ankush Trust was gift and hence 
consideration was not if1VO/Ved. 
H7bs intl!r-ss transactiOn from Mrs Vim/a Siddhatthbhai (Dll b6haJf of Vim/a Siddhatth Trust) to Mr Sunil La/bhai, 
Ms Swali La/bhai and Ms Tara/ s Lalbhai was distribution on dissolution of a trust and hence consideration was 
not invD/ved. 

"'111e inter-se transactiOn from Mr saumya Lalbhai to Mr samvea Lalbhai was aift and hence consideration 
was not involved. 
unThe inter-se transaction from Hansa Niranjanbhai (On behalf of Manini Niranjan Trust) to Mr Sam~bhai 
Atvindbhai La/bhai (On behaff of Manini Niranjan Trust) was transmission and hence consideration was not 
involved. 
8.4. Except as disclosed In paragraph 8.3, no Equity Shares or other speclned securities In the Company were 

either purchased or sold by tile persons mentioned In paragraphs 8.1 and 8.2 above during a period of 6 
(six) months preceding tile dalll of tile Board Meeting. 

I. INTENTION OF THE PROMOTERS AND PROMOTER GROUP AND PERSONS IN CONTROL OF THE 
COMPANY TO OFFER THEIR EQUrrY SHARES IN THE BUY-BACK 

9.1. In acconlance with Regulation 16~Q of tile Buy-back Regulations, since tile Buy-back Is being Implemented 
by way of open marl<et through tile Stock Exchanges, tile Buy-back shall not be made by tile Company from 
the Promoters and Promoter Group of Iha Company and person in control of Iha Company. 

9.2. Furtller, in accordance wHh the Regulation 24(i)(a) of the Buy-back Regulations, neitller Promoters and 
Promoter Group nor their associates have dealt in the Equity Shares or other specified securities of tile 
Company either through the Stock Exchanges or off-market transactions Oncluding inter-se transfer of 
Equity Shares among the Promoters and Promoter Group) from tile date of the Board Meeting till tile date 
of the Public Announcement and shall not deal in the Equity Shares or other specified securities of tile 
Company through the Stock Exchanges or off-market transactions (including inter-se transfer of Equity 
Shares among the Promoters and Promoter Group) trom tile date of tile Public Announcement till tile 
completlon of the Buy-back. 

10. NO DEFAULTS 
Tlla Company confirms tllat tllere are no defaults subsisting in the repayment of deposits accepted either 
before or attar the commencement of the Act, or interest thereon, redemption of dabanturas or interest 
payment thereon or redemption of preference shares or payment of dividend due to any shareholder, or 
repayment of any term loan or interest payable thereon to any financial institution or banks. 

11. CONFIRMATION BY THE BOARD OF DIRECTORS OF ntE COMPANY 
Tbe Board has at its meeting held on November 07, 2023. confirmed that tlley have made full enquiry into 
the affairs and prospects of tile Company and tllat tlley have formed an opinion: 
a) tllal Immediately following the date of the Board meeting I.e. November 07, 2023 at which tile Buy-back 

of tile Equity Shares of tile Company Is approved, there wlll be no grounds on which tile Company could 
be found unable to pay Its debts; 

b) that as regards the prospects of tha Company for tile year immadiall!ly following tile date of Iha Boartl 
meeting held on November 07, 2023 and having regard to the intentions of the Board with respect to tile 
management of the business of the Company during that year and ID the amount and character of tile 
financial resources, which will, in the Board's view, be available to the Company during that year, tile 
Company will be able to meet its liabilities as and when they fall due and will not be rendered insolvent 
wHhin a period of one year from tile date of tile Board meeting held on November 07, 2023. 

c) tllat we have taken Into account the llabllldes as ~ the Company were being wound up under tile 
provisions of tile Companies Act, 1956 or Companies Act, 2013 or tile Insolvency and Bankruptcy 
Code, 2016 (Including prospective and contingent llabllltles); and 

d) that tile debt equity ratio of tile Company attar the Buy-back will be within the limit of 2:1 as prescribed 
under Section 68(2)(d) of tile Companies Act, 2013 and Regulation 4(ii) of tile SEBI (Buy-back of 
Securities) Regulations, 2018, as amended. 

12. REPORT BY THE COMPANrs STATUTORY AUDITOR 
Tbe text of tile report dated November 07, 2023, received from Deloitte Haskins & Sells LLP. Chartered 
Accountants (firm registration number • 117366W/W-100018), the Statutory Auditors of the Company and 
the annexed statement of computation of permissible capital payments for the proposed Buy-back of Equity 
Shares of tile Company, addressed to tile Board of Directors of tile Company are reproduced below: 
Qual9 
To, 
Thi BDlrd DI Directors, 
Atut Umllld 
Yalsad 
Gujarat, India 

DHr Sirs I Mldlm, 
Re: Slatutary Auditor's Report in respect DI propased buyback DI equity sbares by Atul Limited (Ille 
"ComP1ny'') tn tenns DI' Clause (II) DI' Scbedule t DI' the Securities and Elc:lloae Board DI' tndla (Buy­
B1ek al Securtaes) Regullllans, 2018, a mended ("Ille Buy-back Regullllans") 
1. This Report is issued in accordance with the terms of our engagement letter dated September 30, 2023. 
2. The Boartl of Directors of tile Company have approved a proposal for buyback of equity shares by tile 

Company at Its Meeting held on November 07, 2023, In pursuance of the provisions of Sections 68, 69 
and 70 of the Companies Act, 2D13, as amended (the "Act") and tile Buyback Regulations. 

3. We have been requested by the Management of the Company to provide a report on the accompanying 
'Statement of Permissible Capital Payment as at Man:h 31. 2023 ('.Annexure .&;) (hereinafter referred to 
as tile ·statement"). This Statement has been prepared by the Management, which we have initialled for 
the purposes of ldendftcatlon only. 

M1naa1menr1 R•ponsibility 
4. The preparation of the Statement in compliance wHh Iha proviso to Section 68(2) (b) of the Act and 

compliance witll the other relevant provisions of the Act, tile proviso to Regulation 4(iv) and tile proviso 
to Regulation 5(i)(b) of tile Buyback Regulations and compliance wHh the Buyback Regulations, is 
the responsibility of tile Management of the Company, including the computation of the amount of 
the permissible capital payment, the preparation and maintenance of all accounting and other relevant 
supporting records and documents. This responsibility includes tile design, implementation and 
maintenance of internal controls relevant to the preparation and presentation of the Statement and applying 
an approp~ate basis of preparation; and making estimates tllat are reasonable In tile circumstances. 
In the absence of any definition of or guideline for "Insolvent" in tile Buyback Ragulations. tile Company 
has considered a sHuation for not being able to continue as going concern (as mentioned in Standard on 
Auditing 570 (Revised) issued by tile Institute of Chartered Accountants of India) for a per1od of one year 
from November 07, 2023 as "Insolvent". 

Audilar's R1111ansibilitr 
5. Pursuant to the requirements of the Buyback Regulations, It is our responsibility to provide a reasonable 

assurance that: 
I. we have Inquired Into the state of attalrs of tile Company In relation to tile annual audited standalone and 

consolidated flnanclal statements as at March 31, 2023; 
ii. tile amount of permissible capital payment as stated in Annexure A, has been property determined 

considering the annual audited standalone and consolidated financial statements as at Man:h 31, 2023; 
in accordance wHh the proviso to Section 68(2)(b) of Iha Act, Iha proviso to Regulation 4(iv) and tile 
proviso to Regulation 5(i)(b) of tile Buyback Regulations; and 

iii. the Board of Directors of the Company, at their Meeting held on November 07, 2023 have formed tile 
opinion as specified in Clause (x) of Schedule I to tile Buyback Regulations, on reasonable grounds 
and tllat the Company will not, having regard to its state of affairs. be rendered insolvent (as defined 
in management responsibility above) within a period of one year from tile aforesaid date whereat tile 
proposed buyback Is approved. 

5. The annual standalone and consolidated flnanclal statements referred to In paragraph 5 above, have 
baen audited by us, on which w1 have Issued an unmodlned audit opinion In our report dated Ap~I 
28, 2D23. Wa conducted our audH of the annual standalone and consolidated financial statements 
in accordance witll tile Standards on Auditing specified under Section 143(10) of the Act and other 
applicable authoritative pronouncements issued by the Institute of Chartered Accountants of India. Those 
Standards require that we plan and perform the audit to obtain reasonable assurance about whether 
the financial statements are free of material misstatement Our audH was not planned and performed in 
connection with any transactions to identify matters that may be of potential interest to third parties. 

7. We conducbld our examination of tile Statement in accordance witll the Guidance Note on AudH Reports 
and Certificates for Special Purposes (Revised 2016), Issued bythe lnstlbrte of Chartered Accountants 
of lndla (the "Guidance Note") and Standartls on Auditing specified under Section 143(10) of tile Act, In 
so far as applicable for tile purpose of tllls certmcate. The Guidance Note requires tllat we comply with 
the ethical requirements of the Code of Etlllcs Issued by the Institute of Chartered Accountants of India. 

8. Wa have complied wHh tile relevant applicable requirements of Iha Standard on Quality Control (SQC) 1, 
Quality Control for Firms tllat Perform Audits and Reviews of Historical Financial Information, and Other 
Assurance and Related Services Engagements. Further our examination did not extend to any other parts 
and aspects of a legal or proprietary nature in tile aforesaid Buyback. 

Opinion 
9. Based on inquiriBS conducted and our examination as above, we report that: 
I. we have Inquired Into tile state of affairs of the Company In relation to Its annual audited standalone 

and consolidated financial statements as at and for the year ended Man:h 31, 2023, which have bean 
approved by tile Board of Directors of the Company on April 28, 2023. 

II. The amount of permlsslble capital payment towards the proposed buy back of equity shares as 
computed In the Statement attached herewith, as Annexure A, In our view has been property determined 
in accordance with th& proviso to Section 68(2)(b) of the Act, the proviso to Regulation 4(iv) and tile 
proviso to Regulation 5(i)(b) of tile Buyback Regulations. 

Ill. The Board of Directors of the Company, at tllelr meeting held on November 07, 202.3 have formed their 
opinion as specnled In clause (X) of Schedule I to tile Buyback Regulations, on reasonable grounds 
and that the Company having regard to Its state of affairs, wlll not be rendered Insolvent (as defined In 
management responsibility abOVB) witllin a period of ona year from the dalll of passing of the Boartl 
Resolution dated NDVBmber 07, 2023. 

Rllllrlctlan on U11 
10. Tllis report has been issued at tile request of the Company solely for use of the Company (i) in 

connection wHh the proposed buyback of equity shares of tile Company as mentioned in paragraph 2 
above, Oil to enable the Board of Directors of the Company to include in the public announcement and 
other documents pertaining to buyback to be filed with (a) tile Ragistrar of Companies, the Securities 
and Exchange Board of India, stock exchanges, and any other regulatory authority as per applicable law, 
(b) the Central Depository Services (lndla) Limited, National Securities DeposllDry Llmlllld and (c) can 
be shared with tile Merchant Bankers In connection with tile proposed buyback of equity shares of tile 
Company for onward submission lo relevant authorities in pursuance to tile provisions of Section 68 
and other applicable provisions of the Act and Iha Buyback Regulations, and may not be suitable for any 
other purpose. Tllis report should not be used for any other purpose without our prior written consent 
Accortlingly, we do not accept or assume any liability or any duty of care for any other purpose or to 
any other person to whom this certificate is shown or into whose hands H may come without our prior 
consent in writing. 

Place: Mumbai 
Diii: Navembar 07, 2023 

For Deloitle Haskins 6 Bells LLP 
Chartered Accountants 

(Arm Regtstrlllan Na. 11736&W/W-100018) 
Keto Vor1 

Partner 
(M1mb111hlp Na. 100459) 

UDIN: 231 D0459BGX.INU3705 

(Cootinued nlllll page ... ) ,.i 
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AnnuureA 
Sllt11111nt al Permll1lbl1 Clpbl Plym1nt 

Computation of amount of permlsslble capital payment towards Buy-back al equity shares In accordance with the 
proviso to Section 68(2)(b) of the Companies Act, 2013 ('the Act') and the proviso ID Regulation 4(iv) and 5(i) 
(b) of !he Securities and Exchange Board of lndla (Buy-Back of Securities) Regulations, 201 B, as amended, based 
on annual audited Standalone or Consolidated Financial Statements as at and tor the year ended March 31, 2023: 

l'llllClllrl 
....... Clllllialld 

R' er.) R' er.) 

l'lld up Equity Shire C1pllll a on March 31, 2023 (A) 29.51 211.51 
2 9513 755 eauitv shares off10 each fullv oaid uo 
Free R111rva • on March 31, 2023* 
ffi General Reserve - 2.52 
fin Retained eaminas as Der Financial StalBment 4106.65 4152.67 

Add: Net unrealised raalnl I loss 16.36 18.49 
Retained eaminos 4123.01 4171.16 

Total Fra1 R111m1 IBl 4.123.01 4173.&8 
Total C~A+B 4.152.52 4203.19 
Maximum amount panmissibla towards Buy-back of equity shares in C*10% 
accordance with the proviso to Section 68(2) (b) al the Companies 
Act, 2013 read with proviso to Regulallon 4(1v) and 5(1)(b) ofthe Buy- 415.25 back Regulations (1 O % of paid up equity capital and free reserves, 
based on !he Standalone or consolidated Financial Statements of !he 
Company, whichever sets out a lower amount.) 

*free ll!SetVes as defined In Si!ction 2(43) al the Act ll!lld along with Explanation II provided In Si!ction 68 of 
the Act 
Retained earning have been computed alter ellmlnatlon al following unrealised (gain) I loss: 
a) Unrealised (gain) I loss on mutual funds 
b) Unrealised (gain) I loss on foreign exchange difference 
Note: The amount of paid up equity share capital and tree reserves as at March 31, 2023, have been extracted 
from the annual audited Standalone and Consolidated Financial Statements of the Company as at and tor the year 
ended March 31, 2023. 
For and on beha~ ol Board ol Directors of Atul Ltd 
(Sunil Lalbhaij 
(DIN: 00045590) 
Ch1lrm1n Ind M1n1glng Dlreclllr 
November 07, 2023 
Unqual9" 

13. INFORMATION ABOUT ACCEPTANCE OF EQUITY SHARES IN THE BUY-BACK TO THE SHAREHOLDERS 
OF THE COMPANY 

13.1. Pursuant ID the circular no. 20210319-1 dated March 19, 2021, issued by BSE and circular raferance 
no. 10/2021 (download reference no. NSf/ISC/48147) dated Apr11 30, 2021, Issued by NSE, the Stock 
Exchanges are required to identify the counterparty to the trade executed by the Company under the Buy­
back using the unique client code provided to the Company on a dally basis. Post such ldentlftcatlon, the 
Stock Exchanges shall send an SMS and email ID such shareholders whose sell oilier gets matched against 
Buy-back orders of the Company on the exchange trading plalfcnm together wilh the relevant details such 
as quantity and price of the Equity Shares that are bought back. 

13.2. Shareholders are requested ID ensure through their broker, that their correct and valid mobile numbers and 
email address are updated in Iha unique client coda databases of Iha Stock Exchanges. 

13.3. For more inlonmation on the process of identification and circulation of the relevant information to the 
shareholders whose Equity Shares get accepted under the Buy-back, please refer to BSE circular no. 
20210319-1 dated March 19, 2021, and NSE circular reference no. 10/2021 (download reference no. NSf/ 
ISC/48147) dated April 30, 2021. 

13.4. The Company will be discharging the 1llx on the Buy-back of the Equity Shares at the applicable ralB in 
accordance with the provisions of the Income-tax Act, 1961, read with the rules !hereunder. 

PART B - DISCLOSURE IN ACCORDANCE WITH SCHEDULE IV OF THE BUY-BACK REGULATIONS 
14. DATE OF BOARD APPROVAL FOR THE BUY-BACK 

The Board at its meeting held on November 07, 2023, approved !he Buy-back. Since the Maximum Buy-back 
Size is not more than 10% of the total paid-up equity share capital and free reserves Oncluding securities 
premium account) of the Company based on lower al Standalone and Consolidated audited Financial 
Statements of !he company as of !he March 31, 2023, !he approval of shareholders of !he company is not 
raquired in tenms ol Iha proviso ID Section 68(2)(b) of the Act read wilh the proviso to Regulation 5(i) (b) of 
the Buy-back Regulations. 

15. SOURCE OF FUNDS AND con OF FINANCING THE BUY-BACK 
The amount required by Iha Company for Iha Buy-back Oncluding Iha Transaction Costs) will be met out of 
the balances in free reserves, current surplus and I or cash and cash equivalents and I or internal accruals 
and I or liquid resources and I or such other penmissible sources of funds of the Company, as per the 
Section 68(1) of Act and Regulation 4(1x) of the Buy-back Regulatlons. 

16. PROPOSED TIMETABLE FOR THE BUY-BACK 
Adlllll Dall 

Date of approval al Board of Directors Tuesday, November 07, 2023 
Date of publication of Public Announcemenl Thursday, November 09, 2023 
Recolll Date Monday, November 20, 2023 
Date of opening of the Buy-back Tuesday, November 21, 2023 
Acceptance of Equity Sharas accepted in Upon the relevant pay-out by the Stock Exchanges dematerialised form 

The Equity Shares bought back in dematerialised lonm will 
be exlingulshed In lhe manner specmed In !he Securities 
and Exchange Boalll of India (Depositories and Participants) 

Exlinguishment of Equity Shares I certificates Regulations, 2018, as amended and the byelaws, the circulars 
and guldellnes framed !hereunder. The Company shall ensure that 
all Equity Shares bought back are extinguished within 7 (seven) 
Working Days al the expiry of the Buy-back period. 
EMierof: 
a. 66 (Sixty-six) Working Days form the date of opening of the 

Buy-back I.e., Tuesday, November 21, 2023, or 
b. when the Company completes the Buy-back by deploying the 

amount equivalent ID the Maximum Buy-back Size; or 
c. at such ear1ier date as may be determined by the Boalll or 

Last date lorlhe completion ol the Buy-back its duly authorised Buy-back Committee, alter giving mrtice of 
such earlier closure, subject ID the Company having deployed 
an amount equivalent to the Minimum Buy-back Size (even 
if the Maximum Buy-back Size has not been reached or the 
Maximum Buy-back Shares have not been bought back), 
however, that all payment obligations relating to the Equity 
Shares bought back must be completed before the last date 
for !he Buy-back. 

17. PROCESS AND METHODOLOGY FOR THE BUY-BACK 
17.1. The Buy-back is open ID all shareholders I beneficial owners of the Company holing Equity Shares in 

dlll!laterialised form ("Demit Shires"). Shareholders holding Equity Shares in physical form can participalll 
in the Buy-back after such Equity Shares are dematerialised by approaching depository participant 

17.2. Further, as required under the Act and the Buy-back Regulations, the Company wlll not Buy-back any 
Equity Shares which are partly paid-up, the Equity Shares with calls-in-arrears, locked-in or non­
transferable Equity Shares, or untll the pendency of such lock-In, or untll the time such Equity Shares 
become freely transferable, as applicable. 

17.3. The Buy-back will be implemented by the Company by way of open market purchases through the Stock 
Exchanges, by the order matching mechanism except 'all or none' order matching sysl8m, as provided 
under the Buy-back Regulations and prlc&-~me priority-based order matching prlnclple, as provided 
under the Stock Exchange Circulars and in accordance with the SEBI circular SEBVHO/CFD/PDD-2/P/ 
CIR/2023135 dated March 08, 2023, Operational Guidance - Amendment to Securities and Exchange 
Board of India (Buy-back of Securtties) Regulations, 2018. 

17.4. For the implementation of the Buy-back, the Company has appointed Nuvama Wealth and Investment 
Limited as the registered broker to the Company (the •eomp111)''1 Brollllr") through whom the purchases 
and settlements on account of !he Buy-back wlll be made by the Company. 

17.5. The contact details of the Company's Broker are as follows: 
N11111: Nuvama wealth and lnvastmenl Limited 
Rlglll1r1d office: 2.i noor, Office no. 201 to 203, Zodiac Plaza, xavier College Road, Off CG Road, 
Ahmedabad 380 009, Gujarat, India 
Conllcl person: Mr Nikunj Patel 
Phone: (+91 79) 40019906 I (+91) 9223354602 
E-m1ll: nlkunj.patel@nuvama.com 
SEBI regllll'lllon number: INZ000005231 
Corporate ldentmclllannumber: U651 OOGJ2008PLC077462 

17.6. The Equity Shares are traded In dematerlallsed mode under the trading codes ATUL at NSE and ATUL I 
500027 at BSE. The ISIN of the Equity Shares ol the Company is INE100A01010. 

17.7. The Buy-back will commence on Tuesday, November 21, 2023 (i.e. the date of commencement of the 
Buy-back) and Iha Company will place 'buy' orders on !he Stock Exchanges on the normal trading segment 
under the BO series to Buy-back the Equity Shares through the Broker of Ille Company, in such quantity 
and at such price which will be in accordance with the SEBI circular SEBVHO/CFD/PDD-2/P/CIR/2023135 
dated March 08, 2023, Operational Guidance - Amendment to the Securities and Exchange Board of India 
(Buy-Back of Securities) Regulations, 2018 and Stock Exchange Circulars. not exceeding the Maximum 
Buy-back Price al f 7,500/- (Rupees seven thousand five hundred only) per Equity Share, as it may deem fit, 
depending upon the prevalllng market price of the Equity Shares on the Stock Exchanges. 

17.8. Forlhe purpose of this Buy-back, when 11le Company has placed an order for Buy-back of Equity Shares, !he 
identity ol the Company as a purchaser will be available ID !he market participants of the Stock Exchanges. 
Procedun1 far Buy-back of lll1n11 held In D1m1llrl1lll8d form ("Demit Sh1r11") 

17.9. Beneficial owners holding Demat Shares who desire to sell their Equity Shares in the Buy-back, would 
have ID do so through their stockbroker, who Is a registered member of the Stock Exchanges by Indicating 
ID their broker the details of the Equity Shares they intend ID sell whenever the Company has placed a 
'buy' oilier for Buy-back al the Equity Shares. The Company wlll place a 'buy" oilier !or Buy-back of 
Demat Shares, by indicating ID 11le Broker of the Company, the number of Equity Shares It intends to buy 
along wilh a price for the same. The trade will be executed at the price at which the order matches Iha price 
llmdered by 11le beneficial owners and !hat price wlll be 11le Buy-back price for !hat benellclal owner. The 
execution of the order and issuance of contract note will be carried out by the Broker of the Company in 
accordance with Iha requirements of the Stock Exchanges and Iha SEBI. The orders for Equity Shares can 
be placed on the trading days of the Stock Exchanges. Buy-back window shall be available during 9:45 am 
ID 3:00 pm on all nonmal trading days during the Buy-back period. The Company is under no obligation ID 
place 'buy' order on a dally basis. 

17 .1 O. It may be noted !hat a uniform price wlll not be paid to all !he shareholders I beneficial owners pursuant ID 
the Buy-back and !hat the same will depend on !he price at which the trade with that particular shareholder 
I beneficial owner was mcuted on Iha Stock Exchanges 
Pracedure far Buy-back al Shires held In Physlcll larm ("Pllyslcll Shues") 

17.11. As per Iha proviso to Regulation 40(1) of the SEBI Listing Regulations, sllective from April 01, 2019, 
transfers of securities shall not be processed unless the securities are held in the dematerialised form 
with a depository. In light of the above the Company shall not accept the Equity Shares rendered under the 
Buy-back unless such Equity Shares are In dematerlallsed form. 
ACCORDINGLY, ALL SHAREHOLDERS DF THE COMPANY HOLDING EQUITY SHARES IN PHYSICAL 
FORM AND DESIROUS OF TENDERING THEIR EQUITY SHARES IN THE BUY-BACK ARE ADVISED 
TO APPROACH THE CONCERNED DEPDSITDRY PARTICIPANT TO HAVE THEIR EQUITY SHARES 
DEMATERIALISED. IN CASE ANY SHAREHOLDER HAS SUBMITTED EQUITY SHARES IN PHYSICAL 
FORM FDR DEMATERIALISATIDN, SUCH SHAREHOLDERS MUST ENSURE THAT THE PROCESS OF 
DEMATERIALISATION IS COMPLETED WEU. IN TIME SO THAT THEY CAN PARTICIPATE IN THE BUY· 
BACK BEFORE THE BUY-BACK CLOSING DATE. 

17 .12. Shareholders are raquested to get in !Duch with Iha Manager of Iha Buy-back or Iha Broker of the Company 
or the Registrar of the Company to clarify any doubts in the process. 

17.13. Subject to !he Company purchasing Equity Shares for an amount equivalent ID !he Minimum Buy-back 
Size, nothing contained herein shall create any obligation on the part of the Company or the Board ID 
Buy-back any additional Equity Sharas or confer any right on the part of any shareholder to have any 
Equity Shares bought back, even if !he Maximum Buy-back Size has not been reached, and I or impair 
any power of the Company or the Board to rerminate any process in relation ID the Buy-back, to the exlent 
permlsslble by law. The Company Is under no obllgatlon ID utlllse the entire amount of Maximum Buy­
back Size or buy all !he Maximum Buy-back Shares. However, ii the Company is not able ID complete 

the Buy-back equivalent ID the Minimum Buy-back Size or is not able to utilise a minimum of 40% of 
the amount eannar1ced for the Buy-back i.e., ~0.00,00,000/- (Rupees twenty crores only) wfthin !he 
initial han of the 66 (sixty-six) Working Days from the date of the opening of the Buy-back, except lor 
the reasons mentioned In 11le Buy-back Regulallons, the amount held In !he Escrow Account (up to a 
maximum of 2.5% ol the Maximum Buy-back Size), may be liable to be forfeited and deposited in !he 
lnvastor Protection and Education Fund of the SEBI or as diracted by Iha SEBI in accordance with !he 
Buy-back Regulations. 

17.14. The Company wlll submit 11le Information regarding the Equity Shares bought back by II to the Stock 
Exchanges on a daily basis in accordance with the Buy-back Regulations. The Company will also upload 11le 
infonmation ragarding the Equity Shares bought back by it on its website (www.atul.co.in) on a daily basis. 

17.15. Shareholders who intend to participate in the Buy-back should consult their respective tax advisors for 
applicable taxes 

11. METHOD OF SETTLEMENT 
18.1. Settlement al Demit Shires: The Company will pay consideration for the Buy-back ID the Broker of 

the Company on or before every pay-In date for each settlement. as applicable ID the Stock Exchanges 
whera Iha transaction is executed. Demat Shares bought back by Iha Company will be transferred into 
the Buy-back Demat Account by Broker of the Company, on receipt ol such Demat Shares and alter 
completion of 11le clearing and settlement obllgallons of !he Stock Exchanges. Benenclal owners holding 
Demat Shares will be required to transfer the number of such Demat Sharas sold ID the Company pursuant 
to the Buy-back, in favour of their stockbroker through whom the trade was executed, by rendering the 
delivery Instruction sllp to their respective Depository Participant ("DP") for debiting their beneficiary 
account maintained with the DP and craditing !he same to Iha pool account of Iha broker as per procedura 
applicable to normal secondary market transactions. The beneficial owners will also be required to provide 
to the Broker of !he Company or the Registrar to the Buy-back, copies of all stalJJIDry consents and 
approvals raquired ID be obtained by them tor the transfer of their Equity Sharas to the Company. 

18.2. Elllngulshment of Dlmll 1han11: The Dama! Shares bought back by the Company shall be extinguished 
and destroyed in the manner specified in the Securities and Exchange Board of India (Depository and 
Participants) Regulatlons, 2018, as amended and the byelaws, the circulars, and guldellnes framed 
lharaunder, each as amended from lime ID time, in Iha manner specified in !he Buy-back Regulations and 
the Act The Equity Shares lying in credit in the Buy-back Demat Account will be extinguished within the 
11mellne prescribed under the Buy-back Regulations, provided lhatthe Company undertakes to ensure !hat 
all Demat Sharas bought back by the Company pursuant ID the Buy-back are llXlinguished within 7 (seven) 
days of expiry ol the Buy-back period. 

18.3. Consideration for the Equity Shares bought back by the Company will be paid only by way of cash through 
nonmal banking channels. 

19. BRIEF INFORMATION ABDUT THE COMPANY 
19.1. Atul Products Limited was incorporated on Sapll!mbar 05, 1947, under Iha Indian Companies Act, 1913. 

Gujarat Aromatics Limited was incorporated in the state of Gujarat on December 11, 1975, under the 
Companies Act, 1956. Thereafter, pursuant ID the order of !he Hon'ble High Court of Gujarat dated July 
29, 1988, Atul Products Limited was merged wilh Gujarat Aromatics Limited in 1975. Later, the name 
of Gujarat Aromatics Limited was changed to Atul Products Limited pursuant ID a fresh certificate of 
incorporation consequent upon !he change of name dated September 14, 1988, issued by !he Registrar 
of Companies, Gujarat, Dadra & Nagar Haveli. The name of Iha Company was further changed ID 1.tul 
Limited' (1.TU~) pursuant ID fresh certificate of incorporation consequent upon the change al name dated 
July 22, 1996, issued by the Registrar ol Companies, Gujarat, Dadra & Nagar Haveli at Ahmedabad. The 
CIN of the Company is L99999GJ1975PLC002859. 

19.2. The registerad office of Iha Company is located at Atul House, G I Patal Marg, Ahmadabad - 380 014, 
Gujarat, India, and the manufacturing facilities ol the Company are located at Ankleshwar; Atul and Panoli, 
Gujarat and Tarapur, Maharashtra, India. 

19.3. Founded by Mr Kasturbhai Lalbhai on September 05, 1947, ATUL iS one al !he largest integrated chemical 
companies In India. The Company manufactures about 900 products (such as para-Cresol and der1vatlves, 
resorcinol and derivatives, vat dyes, sulphur dyes, herbicides, fungicides, tissue cultured date palms, active 
pharma ingredients and intenmediates, epoxy resins, reactive diluents, etc) and 400 formulations. It serves 
a wide range of customers belonging ID over 30 Industries In around 83 countries and has established 
subsidiary companies in Brazil, China, the UAE, the UK and the USA. The Company oilers a wide range 
of products and applications used in Agriculture, Adhesives, Animal Feed, Automobile, Composites, 
Construcuon, Cosmetic, Defence, Dyeslufl, Electrlcal and Electronlcs, Footwear, Food, Fragrance 
and Flavour, Glass, Home Care, Horticulture, Hospitality, Paint and Coatings, Paper, Personal Care, 
Pharmaceutical, Rubber, Soap and Detergent, Sport and Leisure, Textile, Tyre and Wind Energy industries. 

19.4. The Equity Shares of the Company are listed and traded on NSE wfth Scrip symbol: ATUL and BSE with 
Scrip code: 500027 since May 06, 1998, and Aprtl 28, 1978, respectlvely. The ISIN of the Equity Shares 
of the Company is INE1OOA01010. 

20. BRIEF FINANCIAL INFORMATION ABOUT THE COMPANY 
20.1. The selected financial information about the Company on the basis of unaudited limited review standalone 

financial results and unaudited limited review consolidated financial results tor the six months period 
ended September 30, 2023, and audited Standalone Flnanclal Statements and audited Consolldaled 
Financial Statements of the Company fer the last three financial years ended March 31, 2023, March 31, 
2022, and March 31. 2021. prepared in accordance wilh Ind AS is provided hereunder: 

STANDAlDNE FINANCIAL INFORMATION 
(f crores) ................. Yllrlllllld ........... Mll'cll 31, lllrcll 31, 

·-31, Pal'llclUll •.211D zon 2G2Z 2021 
Ul-lllllltlll'lllld (A&Mltlll) (Aulllld) (Amllld) .......... 

Months 8 12 12 12 
Revenue from oceralion 2140.01 5 061.78 4 992.75 3 512.35 
Other income 69.93 199.44 90.07 103.71 
Tatal lncame 2 209.94 5 211.22 5.082.82 3118.01 
Tolal Elcpanses (excluding finance cost, 
depreciation, amortization, Tax and 1,853.75 4,366.04 4,129.43 2,666.11 
Excellllonal Items) 
Finance cost 1.13 2.12 2.94 1.97 
Depreciation and amortisation eimense 87.05 162.85 146.48 120.23 
Share of net profit of associate and joint 
venture companies 
Prottt/ (Laa) bllfare Tax 218.01 730.21 803.97 827.75 
Taxexnense 68.10 178.06 196.44 196.86 
Prottt/ (Laal Iller Tn: 199.91 552.15 107.53 130.89 
Other Comprahensive lncome/(Loss) for Iha 108.40 (96.07) 57.28 70.20 

I year net of tax 
Talat ComDnih1n1in incam1 tar th• Deriad 308.31 456.08 664.81 701.09 
Eouitv share canital1 29.51 29.51 29.59 29.59 
Other eauitY 4 794.89 4 559.84 4 286.78 3 681.74 
Net Worth/ Shareholders Fund Not Available 4 222.51 3 852.52 3 333.55 
Tolal debt* 2.53 5.41 72.94 -

CONSOLIDATED FINANCIAL INFORMATION 
(f crores) 

Stx-mllllU perlall var ..... 
llldld ...... MllUl31, Mn31, flllrcll 31, 

Parllalm 30,2123 2123 2122 21121 
U,._... llllllld (Alcllld) (Adlll) (~ nvllwld 

Months 6 12 12 12 
Revenue from ooeralion 2375.73 5 427.52 5 080.89 3 731.47 
Other income 30.33 114.87 76.00 102.98 
Tatll lncam1 2 408.01 5 542.39 51511.89 3 834.45 
Tolal Elcpanses (excluding finance cost, 
depreciation. amortization, Tax and 2.038.28 4,652.67 4,169.45 2,814.35 
Excellllonal Items) 
Finance cost 3.89 7.90 9.17 9.35 
Depreciation and amortisation eimense 105.92 197.81 176.69 136.32 
Share of net profit of associate and 101nt 4.19 3.83 8.16 7.25 venture comcanies 
Prottt/ flaal bllfare Tax 212.11 187.84 809.74 881.18 
Taxexnanse 68.88 181.21 205.00 221.66 
Prottt/ (Laal Iller Tn: 193.28 508.113 804.74 180.02 
Other Comprahensive lncome/(Loss) for the 109.77 (88.57) 58.05 76.04 

I vear net of tax 
Total Comnrehensive income tor th• nariod 303.05 418.06 &&2.79 736.0& 
EQuity share caoital1 29.51 29.51 29.59 29.59 
Other eauitv 4,872.06 4,641.85 4,399.35 3,796.91 
Net Worth/ Shareholders Fund Not Available 4,302.82 3,975.41 3,464.41 
Tolal debt* 156.59 46.98 138.38 126.67 

1Excludss llll10Ullt originally pak/-ilfl on forfsitsd shaTBs 
*Total Dtlbt = currunt brmowings + !IOO-CU"8llt brmowings + cummt portion of tong-term bomJwings 
Note: The above intormation has been furnished based on !he Standalone and Consolidated audited Financial 
Statements for FY2023, FY2022 and FY2021. The financial informalion for six months anded on September 30, 2023, 
is taken from the Standalone and Consolidated limited reviewed Financial Statements, which is unaudited but was 
subjected to a limited review by Statutory Auditors of the Company under Regulation 33 of the SEBI Listing Reguliltions. 

fGrlhllll-111111111 Stucl.i.e Flnlnclll • ....... 

l'lrllcll .. .......... 
·-31, 

flllrcll 31, Mlnll31, 8-nlllr3G, 
zon zon ZIZZ ZIZ1 

6 12 12 12 
Earnings per share ('1 (Basic) 67.73* 187.05 205.34 212.78 
Earnings per share ('1 (DllUll!dl 67.73* 187.05 205.24 212.78 
Return on net worth (%) NA 13.08% 15.77% 18.93% 
Book value per share ('1 NA 1,430.69 1,302.10 1,126.69 
Debt-equity raUo NA 0.00 0.02 0.00 

fGrlhllll-111111111 Caaellllllld fllllclll ~ -1111111111 

l'lrllclllll ........... 
·-31, 

flllrcll 31 • Mlnll31, 8-nlllrlO, 
2023 20Z3 2122 ZIZ1 

6 12 12 12 
Earnings per share (fl (Basic) 65.62* 174.15 204.23 221.17 
Earnings per share ('1 (Dilutedl 65.62* 174.15 204.23 221.17 
Return on net worth (%) NA 11.77% 15.21% 19.05% 
Book value per share ('1 NA 1,457.90 1,343.63 1,170.92 
Debt-equity ratio NA 0.01 0.03 0.04 

'not annualised 
The key financial ratios, mentioned herain above, have been computed as under: 

Equity Share Capital + Other Equity (General Reserves. Retllined Earnings, StabJtllry 
Nit Worth Reserve and Capital Redemption Reserve) + Deferred Asset Liabilities (net) -

Delllrred Tax Assm rnetl 

Earnings Per Shu1 (Buie) Profit I (Loss) alter tax for the period attributable ID equity shareholders I 
weighted average number of equity shares 

Earnings Per Shire (Diluted) Profit I (Loss) after tax for the period attributable to equity shareholders I 
weighted number of equity shares 

Book Value per Shue Net worth I Number of Equity Shares outstanding at year end (excluding 
shares kePI in abevance and forfeited shares! 

D1bl-Eaultv Ratio Total Debt I Net Worth 
Rllturn an Niii 'Warth (%) Profit I Closs) alter tax forthe period I Net worth 

21. DETAILS OF THE ESCROW ACCOUNT 
21.1. In accordance wilh Regulation 20 of the Buy-back Regulations and towards security for perlonmance of its 

obligations under the Buy-back Regulations, the Company has appointed State Bank ol India as the Escrow 
Agent for the Buy-back. The Company, the Manager to the Buy-back and the Escrow Agent have entered 
into an Escrow Agreement dalEd November 08, 2023, pursuant ID which the Escrow Account in the name 
and style "Alul Limited - Buy-blck - Escl'DW Account 2023" bearing account number 42416909035 has 
been opened wilh the Escrow Agent. The Manager to the Buy-back has been empowered to operate the 
Escrow Account in accordance with the Buy-back Regulations and the Escrow Agreement. The Company 
will deposit the applicable escrow amount in the form of cash, in favour of the Manager ID the Buy-back 
tor an amount of~ 2,50,00,000/- (Rupees twelve crores lilly lallhs only) being 25% of the Maximum Buy­
back Size ("Escrow Amount") wilhin 2 (two) Working Days from the date of this Public Announcement in 
accordance with the Buy-back Regulations. 

21.2. If the Company Is not able to complete the Buy-back equivalent to the Minimum Buy-back Size or Is not 
able to utlllse a minimum al 40% of !he amount eanmarked for !he Buy-back within !he 1nma1 half of the 66 
(sixty-six) Working Days from !he date of opening of !he Buy-back, except for the reasons mentioned In !he 
Buy-back Regulalions, the amount held in Iha Escrow Account (up lo a maximum of 2.5% of Iha Maximum 
Buy-back Siza), may be liable to be forfeited and deposited in the Investor Prol8ction and Education Fund of 
the SEBI or as directed by the SEBI in accordance wfth the Buy-back Regulations. 

21.3. The amount lying to the credit ol the Escrow Account will be released ID the Company on completion al all 
obligations in accordance wilh the Buy-back Regulations. 

22. LISTING DETAILS AND STOCK MARKET DATA 
22.1. The Equity Shares of the Company are listed and traded on NSE and BSE. 
22.2. The high, low and weighted average market prices and total volume ol Equity Shares traded in the last three 

financial years (April ID March) and the monthly high, low, weighted average market prices and total volume 
of Equity Shares traded for !he six. completed calendar months preceding !he date ol publlcatlon of Public 
Announcement and !he corresponding volumes on BSE and NSE are as follows: 

NSE (Scllp Symbol: ATUL) 
H- Low TGlll 

Ill.If Ill." Wllgllllll "*-
Pedall Hllh• Dall al 

.... Low 1111111 .... ..... ..... 
bided ...... trllllll ...... 1111 ...... I")* lllgll price 
DI 11111 l')* lllwprlce 

DI 11111 (f)"" (Ill." 
11111 ... llml'll) 

PRECEDllG 3 FltANCIAL YEARS (FY) 

FY2022-23 10,309.90 April 01. 79,321 6,745.65 March 16. 58,577 8,370.16 92,05,727 2022 2023 

FY2021-22 10,975.40 October 25,161 7,055.85 April 01. 43,531 9,134.03 84,09,923 11, 2021 2021 

FY2020-21 7,245.00 March 25. 40,117 3,750.00 April 03. 9,201 5,763.10 94,25,228 2021 2020 
PRECEDING I MOlllHS 

October 2023 7,060.20 October 25,029 6,172.20 October 1,57,839 6,618.15 10,76,538 05. 2023 27. 2023 
September 7,589.90 September 34,650 6,917.40 September 26,272 7,283.50 6,49,602 2023 11. 2023 26. 2023 

August 2023 7,350.00 August 31, 54,055 6,660.10 August 14, 37,343 7,032.32 12,47,067 2023 2023 

July 2023 7,051.95 July03, 47,803 6,466.75 July 21, 5,69,399 6,734.82 19,22,900 2023 2023 

June 2023 7,170.00 June 21, 46,158 6,640.00 June 12, 77,366 6,933.22 11,38,324 2023 2023 

May2023 6,967.00 May15. 27,151 6,530.00 May02. 2,46,859 6,729.96 11,91,226 2023 2023 
SOlllCe: -.millftil..t:am 
* High and low prices Biil bassd on the high and low of the daily prices. 
** Weighted Average Price (Total TIH110ver I Tota/ Traded Ouantity) far all trading days during the period 
BSE (Scrip Cada: 500027) 

1111111 Law TDlll ...... No. of Wellllted mme 
Pedall Hllllprlce Diii DI 

..... Llw .,... .. 11111'111 Anrlll .... 
lndld price 11'11111111 ..... lhlfllllld (f)* hlgll prlcl ..... oo· lllwprlcl ..... l."l** (Ill.If 

11111 ..... ..... , 
PRECEDING 3 FltANCIAL YEARS (FYI 

FY2022-23 10.295.20 April 01, 8,258 6,750.00 March 16, 882 8.411.61 4.37.699 2022 2023 

FY2021-22 10,969.00 October 2,470 7,062.00 Aprll 01, 1,955 9,130.23 9,92,862 11. 2021 2021 

FY2020-21 7,234.30 March 25, 1,439 3,750.00 Aprll 03, 547 5,898.50 7,44,662 2021 2020 
PRECEDING 8 MOlllHS 

October 2023 7,060.00 October 1,234 6,140.00 October 2,653 6,674.89 35,894 05, 2023 27, 2023 
September 7,586.95 September 2,394 6,932.00 September 923 7,314.09 31,505 2023 11, 2023 26, 2023 

Augusl 2023 7,349.90 August 1,247 6,656.45 August 1,347 7,022.26 55,048 31, 2023 14, 2023 

July 2023 7,053.65 July 03, 2,457 6,469.25 July 21, 12,552 6,688.44 80,091 2023 2023 

June 2023 7,165.95 June 21, 1,661 6,643.00 June 12, 3,937 6,947.20 63,857 2023 2023 

May 2023 6,967.15 May 15, 1,253 6,524.95 May02, 5,554 6,741.06 38,685 2023 2023 .. 
Source: www.bseindtB.com 
* High and low prices are based on the high and low al the daily prices. 
** Weighted Average Price (Total Turnover I Total Traded Quantity) far all trading days during the period. 
22.3. Intimation of Iha Board Meeting convened ID consider the proposal of the Buy-back was given to BSE and 

NSE on November 02, 2023. The Board, at its meeting held on November 07, 2023, approved Iha proposal 
for Iha Buy-back. The stock prices of Iha Equity Shares on the Stock Exchanges on relevant dales are 
summarized below: 

llSE llE 
Diii ......... 

""'"' LDW(f) 
Clalllg 

""'"' LR(f) Cllllnl 
l'I m 

Day prior to notice 

November of Board Meeting to 

01, 2023 consider proposal of 6,267.00 6.122.05 6,136.45 6,250.00 6.120.00 6,139.95 
Buy-back was given ID 
the Stock Exchanges 
Date on which notice 

November of Board Meeting to 

02, 2023 consider proposal of 6,207.00 6,143.05 6,185.00 6,289.55 6,143.90 6,182.55 
Buy-back was given ID 
!he Stock Exchanaes 

November Board Meeting Day 6,724.80 6,472.05 6,522.05 6,722.10 6,474.45 6,516.55 07, 2023 
November Rrst trading day post- 6,620.00 6,507.05 6,598.85 6,612.10 6,510.30 6,596.75 08, 2023 Board Meetina Dav 

Soun:1: www.nselndla.com and www.bselndla.com 
23. PRESENT CAPITAL STRUCTURE AND SHAREHOLDING PATTERN 
23.1. The capital structure of the Company as of the date ol lhe Public Announcement and !he Indicative capital 

structure of !he Company post-completlon of the Buy-back Is set forth below: 
(f in crares) 

l'lrllclllll 
Pre .., lllCll a DI Pall-llr-blck 

llallafPAltl m• 
Authorised Shire CIDilll 
8,00,00,000 Equtty Shares of f 10/- each 80.00 80.00 
80,00,000 cumulative redeemable oreferance shares of "100/- each 80.00 80.00 
Talll 180.0D 1110.00 
l11u1d equity 1h1n1 capital 
Pre Buv-b1Clc : 2,95,43,802 Eauitv Shares of f10/- each 29.54 -
Poll Buv-b1ek: 2,94,77,136 EaultY Shares of "10/-each* - 29.48 
Subscrlb1d equity 1h1re capbl 
Pre Buy-b1elc 2,95,13,755 Equity Shares of f10/-each 29.53 -
Post Buy-beck: 2,94,47,089 Eauitv Shares of f10/- each* - 29.45 
Ferfeiled sb1res 
Pre Buv-b1ek: 29,991 Eauttv Shares of fl 0/- each 0.02 -
Post Buv-b1elc 29,991 EauitY Shares of f10/- each - 0.02 
*Assuming the Buy-back of indicativs Maximum Buy-back Shares. However, post Buy-back the isSIJfld, 
subscribed and paid-up share capita/ may differ depending upon the actual number of Equity Shares bought 
back umJer the Buy-back. 
23.2. As on the date of this Public Announcement, there are no outstanding Equity Sharus which are partly paid 

(11XCeptforfeiled shares) or with call in amiars and there ara no outstanding securities convertible into Equity 
Sharus of the Company. 

23.3. As of 11le date of this Public Announcement, there Is no pending scheme ol amalgamation or compromise 
or arrangement pursuant ID any provisions of !he Companies Act, 2013. 

23.4. The shareholding pattern of the Company as of November 07, 2023. iPre-Buy-blck") and the proposed 
shareholding pattern of the Company post~ompletion ol the Buy-back are given below: 

Pre•- Poll•---
CllllDrY af lhlrlhalder NlderlfE411lr %t11llltlnl llllnlllr af % ta fllll 

11111'111 
... ., ...... E411J Slllrtl 

_..... ... ., 
amlhll ~._.... 

Promoters and Promoter Grouc 1 32 97 428 45.06 13297 428 45.16 
Public 1 6216327 54.94 1 6149661 54.84 
Shares underlvlna DRs NII NII NII NII 
Shares held by Emplovee Trust Nil Nil Nil Nil 
Non-Promoter Non-Public Nil Nil Nil Nil 
Talat 29513 755 100.00 2,94 47 089 100.00 
*Assuming the Buy-hack al indieative Maximum Buy-back Shares. However, post Buy-back the tSSOOd, 
subscribed and paid-up share capita/ may differ depending upon the actual number of Equity Shares bought 
back umJer the Buy-back. 
24. MANAGEMENT DISCUSSION AND ANALYSIS AND THE LIKELY IMPACT OF BUY-BACK ON THE COMPANY 
24.1 . The Campany believes Iha! the Buy-back is expected to enhance overall long-1linn shareholders' value for 

continuing shareholders, without any mmrlal Impact on the profttablllty I earnings oflhe Company except!D !he 
extent of reduction In the amount available for Investment. which the Company might have otherwise deployed 
towards generating Investment Income. At Ille Maximum Buy-back Size, the funds deployed by 11le Company 
towards the Buy-back wlll be f 50,00,00,000/- (Rupees lltty crnres only) excluding Transaction Costs. 

24.2. The Buy-back Is proposed, considering the accumulated surplus funds available with the Company, after 
considering !he fuds required for future growth of the Company as envisaged by !he Board. 

24.3. In accolllance wilh Regulation 16(ii) of the Buy-back Regulations. the Buy-back shall not be made from 
the Promoters and Promoter Group of the Company. Accordingly, the percentage of voting rights held by 
Promolers and Promoter Group will incraase. However, total voting rights held by Promoters and Promoter 

(Continued next page ... ) 
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NIT No. Division Brief Works Description
Estimated 

Cost 
(Rs. Lacs) 

Cost of 
EMD 

(Rs. Lacs)

Prebid 
Meeting 

Date

Due Date 
& Time of 

Submission

Date & 
Time of Bid 

Opening

AEML/MDB/2023-24/53 Distribution Supply of Assorted sizes of Wires  949.0  9.5 
17.11.2023 
11.30 hrs

29.11.2023 
16.00 hrs

30.11.2023 
16.00 hrs

AEML/MDB/2023-24/54 Distribution Supply of Assorted sizes of Glands  224.7  2.2 
18.11.2023 
11.30 hrs

30.11.2023 
16.00 hrs

01.12.2023 
16.00 hrs

AEML/MDB/2023-24/55 Distribution Supply of Assorted sizes of LT & HT Fuses  340.2  3.4 
17.11.2023 
11.30 hrs

30.11.2023 
16.00 hrs

01.12.2023 
16.00 hrs

AEML/MDB/2023-24/56 Distribution Horizontal Directional Drilling Services for Cable Laying  253.5  2.5 
21.11.2023 
11.30 hrs

30.11.2023 
16.00 hrs

01.12.2023 
16.00 hrs

AEML/MDB/2023-24/57 Distribution

Design, Supply, Installation, Commissioning, Testing of 3 X 18 MW / 22 
MWh Grid Connected Battery Energy Storage System ( BESS), Energy 
Management System (EMS) and associated work to setup BESS along 

with integrated comprehensive maintenance for 12 years

 22,000.0 

PKG 1 - 30 
PKG 2 - 30 
PKG 3 - 30 
PKG 4 - 02  

21.11.2023 
11.30 hrs

14.12.2023 
16.00 hrs

15.12.2023 
16.00 hrs

AEML/MDB/2023-24/58 Distribution
Design and Build Interior Fit-outs and allied works at Office, Staircase

Area & Toilet Blocks, Bandra R/s Bldg., Mumbai.
 142.0  1.4 

18.11.2023 
14.30 hrs

29.11.2023 
16.00 hrs

30.11.2023 
16.00 hrs

AEML/MDB/2023-24/59 Distribution
Design and Build Interior Fit-outs and allied works at Dining Area, 

Tagorenagar R/s Bldg., Mumbai.
 40.0  0.4 

17.11.2023 
11.00 hrs

29.11.2023 
16.00 hrs

30.11.2023 
16.00 hrs

AEML/MDB/2023-24/60 Distribution
Design and Build Interior Fit-outs and allied works at 2nd & 3rd 

floor Offices, (All floors - Staircase Area, Lift lobbies & Toilet Blocks),
Tilaknagar R/s Bldg., Mumbai.

 280.0  2.8 
18.11.2023 
14.30 hrs

29.11.2023 
16.00 hrs

30.11.2023 
16.00 hrs

AEML/MDB/2023-24/61 Distribution
Design and Build Interior Fit-outs and allied works at GF & FF Office,

Staircase Area & Toilet Blocks, Ambivali R/s Bldg., Andheri (W) Mumbai.
 72.0  0.7 

17.11.2023 
11.00 hrs

30.11.2023 
16.00 hrs

01.12.2023 
16.00 hrs

AEML/MDB/2023-24/62 Distribution
Design and Build Interior Fit-outs and allied works at GF & FF Office,
Staircase Area & Toilet Blocks, Juhu R/s Bldg., Andheri (W) Mumbai.

 55.0  0.6 
17.11.2023 
11.00 hrs

30.11.2023 
16.00 hrs

01.12.2023 
16.00 hrs

AEML/MTB/2023-24/04 Transmission SAS Upgradation at 3 Nos. of EHV stations  208.0  2.1 
20.11.2023 
11.30 hrs

30.11.2023 
16.00 hrs

01.12.2023 
16.00 hrs

AEML/DTPS/2023-24/15 Generation
Supply, Erection & Commissioning of New Lifts in Boiler Area including 

Dismantling of Existing Lifts
 118.0  1.2 

17.11.2023 
11.30 hrs

30.11.2023 
16.00 hrs

01.12.2023 
16.00 hrs

Date: 09.11.2023                                                                                 Techno Commercial Department

All Materials & Services will be as per Adani Electricity Mumbai Limited specifications / BOQ. 
Prebid Meeting will be done in person/ electronically / telephonically & same will be communicated separately.    

For details in respect of Services/ Materials, Qualifying Requirement , Terms & Conditions, Services / Submission of Tender Documents, etc, Please visit our web site:  
www.adanielectricity.com -->Open Tenders. The Tender document will be available on above link by 09th November 2023.    

Tenderer must submit their bids online / electronic submission. Vendor should keep in touch with website www.adanielectricity.com for any corrigendum / Amendment;  
no separate information regarding Corrigendum will be published in newspaper.       

  ADANI ELECTRICITY MUMBAI LIMITED 
Registered Office: Adani Corporate House, Shantigram,

Near Vaishno Devi Circle, S. G. Highway,
Khodiyar Ahmedabad Gujarat-382421, India.

Website: www.adanielectricity.com
CIN: U74999GJ2008PLC107256

NOTICE INVITING TENDER   Date: 09.11.2023
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