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SUPPLY CRUNCH

Used car sales drop as customers
hold on to their vehicles longer

VIKRAM CHAUDHARY
New Delhi, March 31

LONG WAITING PERIODS
because of supply-side prob-
lems are not only confined to
buying new cars. Consumers
arefindingithard tobuyeven
second-hand vehicles, as in
this case also, there’s a supply
crunch with demand being
high.

For instance, enquiries on
the Maruti Suzuki True Value
used-car sales channel, which
is the largest offline player in
the country, have more than
doubled from FY18 tonow,but
sales have been dropping.

During the April-February
period of the current fiscal,
True Value sold 267,170 units
against 2.3 million enquiries.
In FY21, the channel had sold
274,890 unitsagainstall-time
high enquiries of 2.4 million.

Sales in FY19 stood at
422,900 unitsagainst 1.8 mil-
lionenquiries.In FY20,though

enquiriesincreased to 2.3 mil-
lion, sales dropped marginally
t0 418,900 units.

Shashank Srivastava,senior
executive director, marketing
& sales, Maruti Suzuki India,
attributes the slowdown in
sales of used cars despite
demand being high to lack of
supply,as customers have been
holding on to theirvehicles for
alonger period of time.

“The average car holding
period of a customer before the
pandemicwas 8.2 years,which
hasnowincreased to 9.4 years.
This points to the fact that peo-
plearenotselling theirold cars
to upgrade to new cars as fast
as they used to before the pan-
demic,’ Srivastava said.

Auto analysts FE talked to
also said that this is reflective
of the changing consumer pat-
tern following the Covid-19
pandemic. “It has been seen
that during the pandemic peo-
ple held onto their cars a little
longer than pre-pandemic

days,”an analyst told FE.

Srivastava said that the
pandemicled alot of people to
opt for personal mobility over
public transport, hence the
demand forused cars hasbeen
rising, which can be seen in an
increasing  number  of
enquiries.

As far as replacement buy-
ing is concerned, i.e. selling an
old car to buy a new car, it has
gone down from 26% before

Sales (units)
FY18: Enquiries: 1.1 m
3,54,000
FY19: Enquiries: 1.8 m
4,22,900
FY20: Enquiries: 2.3 m
4,18,900
FY21: Enquiries: 2.4 m
2,74,890
FY22 (Apr-Feb): Enquiries: 2.3 m
2,67,170

Source: Maruti Suzuki

the pandemic to 19% now.

Since foraying into the used
carmarketin 2001, True Value
currently has 550-plus outlets
across 268 cities, and has
retailed over 4 million cars,
most of these offline.

During the pandemic,how-
ever,because of social distanc-
ing norms and Maruti Suzuki
enhancingitsdigital presence,
therewasamassiveincreasein
online enquiries,which,at True

Value, now contribute to 72%
of total enquiries.

Prospective customerswho
enquire online are also serious
buyers, Srivastava said. “As far
asconversionrateis concerned
— the number of enquiries get-
ting converted into sales —
data shows that while the
offline buyer conversionrateis
13%,the online buyer conver-
sion rate is about 10%, and so
there is not much of a differ-
ence.We have seen that a used
car buyer is usually somebody
who ‘needs’a car”

The used car market is
highly fragmented. The vari-
ous selling options are cus-
tomer-to-customer, unorgan-
ised/independent pre-owned
car dealers, semi-organised
pre-owned car players, and
organised — Maruti Suzuki
True Value, Mahindra First
Choice, H Promise, etc, and
online-plus-offline players
such as OLX, Cars24 and
Spinny.

Average ready reckoner rates go up by 8.8% in Maha

SHUBHRA TANDON
Mumbai, March 31

RESIDENTIAL PROPERTY
PRICES are set torise sharplyin
Maharashtra, as the state gov-
ernmenton Thursday hiked the
average ready reckoner (RR)
ratesinthestateby 8.8% forthe
next financialyear,after keeping
itnearlyunchanged for the past
fouryears.The revised rates will
become effective Friday.
Readyreckonerratesare the
benchmark valuation of real
estate.Itisused forboth calcula-
tion of capital gains under
income tax, and payment of
stamp duty to the state govern-
ment. Also, the premiums,
transfer of development rights
(TDR), floor space index (FSI)
rates are linked to RR rates,
whichwillalsoadd to the cost of
houses and would lead to price

The average increase in ready reckoner rates

Ready reckoner rates (%)

Thane 9.48
Mira Bhayendar 8.3
Kalyan Dombivali  7.42
Navi-Mumbai 8.9
Panvel 9.24
Pune 6.12
Pune limit* 10.15
Pimpri Chinchwad 12.36
Nashik 12.15

*23 villages added in Pune limit

rise. There was no increase in
ready reckoner rates for the
FY22.Therateswerelastrevised
for the FY21 marginally by
1.749%o,given the pandemic.The
last substantial revision before
thatwasin 2017-2018,when
the rates were revised upwards
by 5.86%. In the year prior to
that the rates were increased by

7%,and in 2015, the rates were
up by 14%,according to a press
note from the state govern-
ment.

According to the statement,
average increase for the state
except Mumbai is 5%, while
average increase for the BMC
municipal area is 2.34%. The
highestrisein the Mumbai Met-

ropolitan Region (MMR) is in
Thane,where the RR rates will
increase by 9.48%, followed by
far-off suburbs of Panvel by
9.24% and Vasai-Virar by 9%.

Mumbai’s twin city Pune will
alsoseeasubstantialincreasein
prices with RR rates revised
upwards by 6.12%. Pimpri
Chinchwad, one of the popular
residential suburbs thatishome
toextensiveindustryandiswell
known foritsautomotive,ITand
manufacturing industries, will
seeasharprise of 12.36%.

Nashik and Aurangabad are
among other cities in the state
that will see steep rise in RR
rates,with arise of 12.15% and
12.38%, respectively.

Real estate developers have
reacted strongly against the
sharp increase in the RR rates,
with Credai Maharashtra ques-
tioning the timing of the move.

“Industryis going through very
tough and challenging times
due to input material price hike
byabout 40%.Manydevelopers
especiallyintheaffordable cate-
gory are unable to buy at these
exorbitant rates. This may lead
totemporary closure of work.In
these tough times a hike in the
RR rates was highly uncalled
for,’it said in a statement.

Anil Pharande, president,
Credai Pune,said,“Government
did not hike the rates for two
years due to the pandemic, but
theyshould have noted that the
industry is still grappling with
survival in spite of increased
traction, tilldatetheselling rates
have not increased so an
increase in RR rates is totally
uncalled for. Premiums, TDR,
FSIrateswillallincreaseadding
to out input costs and will
directly impact the buyer”

WWW.FINANCIALEXPRESS.COM

ColorPlus, Park Avenue could be
on the block due to pandemic

Even as Raymond
Group doesn’t
confirm the sale of
the two brands,
sources say Covid
may have hit such
formal apparel
brands the most

CHRISTINA MONIZ
Mumbai, March 31

APPAREL AND TEXTILE major
Raymond maybeinthe midstof
talks to sell its prized apparel
brands Park Avenue and Color-
Plus, amid rising speculation
about the future of the com-
pany’s apparel business. As per
mediareports,the companyisin
talks with Danish retail group
Bestseller —which houseslabels
such as Jack & Jones, Vero Moda
and Only — for the sale, seeking
a valuation of around ¥500
crore for ColorPlus, and even
more for Park Avenue.

Brand and marketing
experts, while expressing sur-
prise at the development,asthe
two labels enjoy significant
brand equity, also noted that if
true,ithighlightsthe challenges
faced by legacy brands, with
international brands growing
their footprint in the country.
Also,legacybrands,especiallyin
the formal wear category, have
been facing headwinds ever
since the pandemic led to a
work-from-home culture.

However, Sunil Kataria, the
newly-appointed CEO of
lifestyle business for Raymond,
told FEthesereportsare“specu-
lative”, stating that both Park
Avenueand ColorPlus currently
account for close to 50% of the
company’s apparel business. In
September last year, the board
had approved the demerger of
Raymond’s apparel business,
which, at that time, was being
managed bya 100% subsidiary
of Raymond Ltd, Raymond
Apparels, explains Kataria. The
demerger covers all of the com-
pany’s ‘power brands’ — Park

W As per media reports,
the company is in talks
with Danish retail group
Bestseller for the sale

W It is reportedly
seeking a valuation of
around 500 crore for
ColorPlus, and even
more for Park Avenue

Avenue, Raymond Ready to
Wear, ColorPlus and Parx.

“We want to double our
apparelbusinessrevenuesinthe
next three years. We ended up
doing business of over ¥300
crorein Q3 FY22 evenatatime
when the Covid-19 impact was
still there, and that is the clear-
est proof that the sale of our
brands is not on the cards,’
asserts Kataria. The company
also claims to have plans to fur-
ther expand its retail footprint
for Park Avenue, ColorPlus and
even the newly-launched Eth-
nix brand. Kataria is betting big
on the upcoming wedding sea-
sonand theresurgence of travel
in the next few months to drive
growth.Raymond currentlyhas
a retail footprint of close to
1,500 sstoresacross 600 cities,of
which 300 or so are exclusive
outlets for brands like Park
Avenue, Parx and ColorPlus.

For Samit Sinha, founder &
MD, Alchemist Brand Consult-
ing,said thereports of thesaleof
these two labels are surprising
since both enjoy significant
brand equity.“For a long time,
Raymondand ParkAvenuehave
been inextricably linked. Inde-
pendent of its marketing per-
formance, Raymond as a brand
continues to hold great aspira-

tional value and still holds its
own despite the presence of big
international labels,” he
remarked, noting that the
reported I500-crore valuation
would be much below what the
brand could command.

On the flip side, the specula-
tion about the sale of these
brands also highlights the new
realityfacinglegacybrandsinthe
retail segment — particularly in
the formal wear category, with
‘work from home’ eclipsing pro-
fessional lives. Offline-heavy
Raymondhasbeennoexception,
withitsbusinessbeingimpacted
by the pandemic and the con-
sumer shift to online shopping,
observes business strategist
Lloyd Mathias.“Apparelretailing
isacompetitive space,and many
international brands have been
increasingtheirretail footprintin
India. These global companies
with deep pockets will continue
togrowinsizeandscale,and pen-
etrate into smaller towns and
cities,” points out Mathias. This
means that brands like Park
Avenue and ColorPlus will face
serious challenges in sustaining
theirgrowth.

Interestingly, over the last
three years, Raymond has
increased its footprintin Tier III
and IV markets as a part of its
growth strategy. Devangshu
Dutta,CEO of retail consultancy
Third Eyesight,states thatwhen
a brand seeks to widen its pres-
ence in smaller markets, it is
usuallybecauseitisfacinghead-
winds in terms of growth, or
because there is saturation in
demand from the big markets,
onaccount of the large number
of international labels entering
the country. “The challenge in
smaller cities,though,isthatthe
sales density you can achieve is
alsomuchlowerascompared to
thelargerones.Youhavetohave
an operation that is growing in
terms of topline while also run-
ning efficiently to make this
kind of expansion strategy suc-
cessful,” Dutta explains.

Raymond’s Kataria adds
that the company will con-
tinue toinvestinthese smaller
markets and leverage its cur-
rent brand equity.
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PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS /
BENEFICIAL OWNERS OF EQUITY SHARES OF UPL LIMITED FOR THE BUYBACK OF
EQUITY SHARES FROM THE OPEN MARKET THROUGH THE STOCK EXCHANGES UNDER
THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES)
REGULATIONS, 2018 ASAMENDED.

This public announcement (“Public Announcement”) is being made pursuant to the
provisions of Regulation 16(iv)(b) and other applicable provisions of the Securities and
Exchange Board of India (Buy-Back of Securities) Regulations, 2018, including any statutory
modifications and amendments from time to time (“Buyback Regulations”), and contains the
disclosures specified in Schedule IV of the Buyback Regulations read with Schedule | of the
Buyback Regulations.

Certain figures contained in this Public Announcement, including financial information, have been
subject to rounding-off adjustments. All decimals have been rounded off to two decimal points. In
certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the
total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not

conform exactly to the total figure given for that column or row.
OFFER TO BUYBACK FULLY PAID-UP EQUITY SHARES OF UPL LIMITED(“COMPANY”) OF

FACE VALUE OF % 2/- (RUPEES TWO) EACH (“EQUITY SHARES”) FROM THE OPEN MARKET
THROUGH STOCK EXCHANGE MECHANISM.

PART A - Disclosures in accordance with Schedule | of the Buyback Regulations

1.
1.1

3.1

3.2.

4.1.

42.

Details of the Buyback Offer and Offer Price

The board of directors of UPL Limited (“Company”) (the board of directors of the Company hereinafter
referred to as the “Board” or “Board of Directors” which expression shall include any committee
constituted and authorised by the Board to exercise its powers), at its meeting held on March 2, 2022
(“Board Meeting”) has, subject to the approval of the shareholders (“Shareholders”) by way of a special
resolution, pursuant to the provisions of Article 60 of the Articles of Association of the Company, Sections
68, 69 and 70 and all other applicable provisions, if any, of the Companies Act, 2013, as amended
(“Companies Act’), the Companies (Share Capital and Debentures) Rules, 2014 (“Share Capital Rules”),
Companies (Management and Administration) Rules, 2014, as amended (“Management Rules”) and the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, including any statutory modification(s) or re- enactment(s) thereof for the time being in force, to the
extent applicable (“LODR Regulations”) to the extent applicable, and in compliance with the Buyback
Regulations and approvals of statutory, regulatory or governmental authorities as may be required under
applicable laws, approved the proposal to buy back its own fully paid-up Equity Shares of face value of
% 2 each (“Equity Shares”) from the members of the Company (other than the promoters, promoter group
and persons in control of the Company) payable in cash, for an amount aggregating up to X 1,100 crore
(“Maximum Buyback Size”) at a price not exceeding ¥ 875 (Rupees Eight Hundred and Seventy Five) per
Equity Share (‘Maximum Buyback Price” or “Offer Price”), through the open market route through the
stock exchanges where the equity shares of the Company are listed, in accordance with Companies Act, the
Share Capital Rules, the Management Rules and the Buyback Regulations (the transaction / process herein
after referred to as the “Buyback”). The Maximum Buyback Size does not include transaction costs, namely
brokerage, filing fees, advisory fees, intermediaries' fees, public announcement publication expenses,
printing and dispatch expenses, applicable taxes such as buyback tax, securities transaction tax, goods and
services tax, stamp duty etc. and other incidental and related expenses (“Transaction Costs”). Subject to
the market price of the Equity Shares being equal to or less than the Maximum Buyback Price, the indicative
maximum number of Equity Shares bought back would be 1,25,71,428 Equity Shares (‘Proposed Buyback
Shares”), comprising approximately 1.65% of the total paid-up equity share capital of the Company as of
March 2, 2022 (on a standalone basis). The Buyback period shall commence from the date of the passing of
the special resolution until the last date on which the payment of consideration for the Equity Shares bought
back by the Company is made (“Buyback Period”).

Since the Buyback is more than 10% of the total paid-up equity share capital and free reserves of the
Company, in terms of Section 68(2)(b) of the Companies Act, the Board had sought approval of the
shareholders of the Company for the Buyback, by way of a special resolution.

The shareholders of the Company approved the Buyback, by way of a special resolution, at an Extraordinary
General Meeting held on March 30, 2022, the results of which were announced on March 31, 2022.

The Maximum Buyback Size represents 14.56% and 5.71% of the aggregate of the total paid-up share
capital and free reserves of the Company, based on the latest audited financial statements of the Company
as at March 31, 2021 (on a standalone basis and consolidated basis, respectively) which is within the
prescribed limit of 15% of the total paid-up share capital and free reserves.

The Buyback will be implemented by the Company out of the free reserves and/or such other source as may
be permitted under the Buyback Regulations or the Act in accordance with Regulation 4(ix) of the Buyback
Regulations and in accordance with Regulation 4(iv)(b)(ii) of the Buyback Regulations, by way of open
market purchases through the stock exchanges, through the order matching mechanism except “all or none”
order matching system, as provided under the Buyback Regulations. Further, as required under the
Companies Act and Buyback Regulations, the Company shall not buyback the locked-in Equity Shares and
non-transferable Equity Shares till the pendency of the lock-in or until the Equity Shares become
transferable. There are no partly paid-up Equity Shares with calls in arrears.

The Buyback is subject to receipt of such sanctions and approvals from statutory, regulatory or
governmental authorities as may be required under applicable laws.

This Buyback from non-resident members, Overseas Corporate Bodies (OCBs) and Foreign Institutional
Investors (Flls) / Foreign Portfolio Investors (FPIs), and members of foreign nationality, if any, etc. is subject
to such approvals as may be required including approvals from the Reserve Bank of India under the Foreign
Exchange Management Act, 1999 and the rules, regulations framed thereunder, if any, and such approvals
shall be required to be taken by such non-resident members.

A copy of this Public Announcement will be made available on the Company's website (www.upl-ltd.com)
and the Stock Exchanges (as defined below) (www.nseindia.com and www.bseindia.com) and is expected
to be available on the website of Securities and Exchange Board of India (“SEBI”) (www.sebi.gov.in). The
proposed timetable for the Buyback is set out under paragraph 17.

Objective/ Necessity of the Buyback
The objective of the Buyback is to:

2.1.1. improve return on equity, by reduction in the equity base, thereby leading to long term increase in
Shareholders' value; and

give an option to the Shareholders holding Equity Shares of the Company to either (i) participate and
receive cash payments in lieu of Equity Shares to be accepted under the Buyback, or (i) not
participate and enjoy a resultant increase in their percentage shareholding in the Company, after the
Buyback, without any additional investment.

Maximum amount required for Buyback and its percentage of the total paid-up capital and free
reserves and sources of funds from which the Buyback would be financed.

The maximum amount of funds required for the Buyback will not exceed X 1,100 crores, being 14.56% and
5.71% of the aggregate of the total paid-up share capital and free reserves of the Company, which is less
than 15% of the aggregate of the total paid-up share capital and free reserves of the Company based on the
latest audited financial statements of the Company as at March 31, 2021 (on a standalone and consolidated
basis, respectively).The Maximum Buyback Size does not include any expenses or transaction costs
incurred or to be incurred for the Buyback, such as brokerage, filing fees, advisory fees, intermediaries'
fees, public announcement publication expenses, printing and dispatch expenses, applicable taxes such as
buyback tax, securities transaction tax, goods and services tax, stamp duty etc. and other incidental and
related expenses (“Transaction Costs”).

The funds for the implementation of the proposed Buyback will be sourced out of free reserves or such other
source as may be permitted by the Buyback Regulations or the Companies Act. Borrowed funds from banks
and financial Institutions, if any, will not be used for the Buyback. The Company shall transfer from its free
reserves, a sum equal to the nominal value of the Equity Shares so bought back to the capital redemption
reserve account, and details of such transfer shall be disclosed in its subsequent audited financial
statements.

Maximum price and the maximum number of securities that the Company proposes to Buyback and
basis of determining the Buyback Offer Price

Subject to the market price of the Equity Shares being equal to the Maximum Buyback Price, the indicative
maximum number of Equity Shares bought back would be 1,25,71,428 Equity Shares (‘Proposed Buyback
Shares”), comprising approximately 1.65% of the paid-up equity share capital of the Company as on the
date of the Public Announcement (on a standalone basis).If the Equity Shares are bought back at a price
below the Maximum Buyback Price, the actual number of Equity Shares bought back could exceed the
Proposed Buyback Shares, but will always be subject to the Maximum Buyback Size.

The Company shall utilize at least 50% of the amount earmarked as the Maximum Buyback Size for the
Buyback, i.e. T 550 crores (Rupees Five Hundred Fifty Crores only) (‘Minimum Buyback Size"). Based on
the Minimum Buyback Size and Maximum Buyback Price, the Company would purchase a minimum of
62,85,714 Equity Shares. In the event of non-fulfiliment of the obligations under the Buyback Regulations by
the Company, the monies deposited in the Escrow Account (as defined below) to the extent of 2.5% (two
and a half percent) of the Maximum Buyback Size may be forfeited as per the terms of Regulation 20 of the
Buyback Regulations, as applicable, and the amount forfeited shall be deposited in the Investor Protection
and Education Fund of SEBI.

2.1.2.

Basis of determining the price of the Buyback:

43.

44.

4.5.

46.

47.

The Equity Shares of the Company are proposed to be bought back at a price not exceeding ¥ 875 per
Equity Share. The Maximum Buyback Price has been arrived at after considering various factors including,
but not limited to the trends in the volume weighted average prices of the Equity Shares on the BSE Limited
(“BSE”) and the National Stock Exchange of India Limited (“NSE’, and together with BSE, the “Stock
Exchanges”) where the Equity Shares are listed, the net worth of the Company, price earnings ratio, impact
on other financial parameters and the possible impact of Buyback on the earnings per share.

The Maximum Buyback Price represents:

(i) Premium of 38.37% and 38.38% over the closing price of the Equity Shares on BSE and on NSE,
respectively, as on February 24, 2022, being the date on which Company intimated the Stock
Exchanges its intention to consider the proposal for buyback of shares at the Board Meeting held on
March 2, 2022; and

(i) Premium of 15.75% and 15.24% over the volume weighted average market price of the Equity Shares
on BSE and on NSE, respectively, during the three months preceding February 24, 2022, being the date
on which Company intimated the Stock Exchanges about its intention to consider the proposal for
buyback of shares at the Board Meeting held on March 2, 2022.

The Company confirms that consequent to the Buyback, the ratio of the aggregate of secured and
unsecured debts owned by the Company will not be more than twice of the paid-up share capital and free
reserves after the Buyback.

Shareholders are advised that the Buyback of the Equity Shares will be carried out through the Stock
Exchanges by way of the open market route, where the Equity Shares of the Company are listed, by the
Company, in its sole discretion, based on, among other things, the prevailing market prices of the Equity
Shares, which may be below the Maximum Buyback Price of ¥ 875 per Equity Share.

The quantum of daily purchases by the Company during the Buyback period may vary from day to day. As
permitted by the Buyback Regulations, the Buyback will be carried out over a maximum period of 6 (six)
months, and the prevailing market price during the voting period for the members' resolution for the Buyback
may not have a bearing on the outcome of the Buyback.

Method adopted for Buyback

In terms of Regulation 40(1) of the LODR Regulations, as amended, except in case of transmission or
transposition of securities, requests for effecting transfer of securities shall not be processed unless the
securities are held in dematerialized form with a depository. Accordingly, the Buyback is open to beneficial
owners holding Equity Shares in dematerialized form (“Demat Shares”). The Buyback will be implemented

5.2.

by the Company by way of open market purchases through the stock exchanges, by the order matching
mechanism except “all or none” order matching system, as provided under the Buyback Regulations. The
promoters, promoter group, and the persons in control of the Company shall not participate in the Buyback.

Further, as required under the Buyback Regulations, the Company will not buy back Equity Shares which
are locked-in or non-transferable, until the pendency of such lock-in or until the time such Equity Shares
become transferable, as applicable. In relation to the Buyback of Demat Shares, the execution of the order,
issuance of contract note and delivery of the stock to the member and receipt of payment would be carried
out by the broker, appointed by the Company, in accordance with the requirements of the Stock Exchanges
and SEBI.

Time limit for completion of Buyback

The Buyback, subject to regulatory consents and approvals, if any, is proposed to be completed within a
period of 1 year from the date of the special resolution approving the Buyback.

Compliance With Regulation 4 of the Buyback Regulations

In terms of the provisions of the Buyback Regulations, the offer for Buyback under open market route cannot
be made for 15% or more of the aggregate total paid-up share capital and free reserves of the Company,
based on both standalone and consolidated financial statements of the Company. The maximum amount of
funds required for the Buyback will not exceed X 1,100 crore (Rupees One Thousand One Hundred Crore
only), being 14.56% and 5.71% of the aggregate of the total paid-up share capital and free reserves of the
Company, which is less than 15% of the aggregate of the total paid-up share capital and free reserves of the
Company based on the latest audited financial statements of the Company as at March 31, 2021 (on a
standalone and consolidated basis, respectively).

The aggregate shareholding of the promoters and promoter group, persons who are in control, the
directors of the promoter where promoter is a company, and of directors and key managerial
personnel of the Company and the details of the transactions undertaken by such persons.

(i) Aggregate shareholding of the Promoter and Promoter Group and persons who are in control as on

March 31, 2022:

Sr. | Name of the Category No. of Equity % of
No. | Shareholders Shares held shareholding
1. Rajnikant Devidas Shroff Promoter 15,000 0.00
2. | Jaidev Rajnikant Shroff Promoter 88,97,163* 1.16
3. | Vikram Rajnikant Shroff Promoter 71,91,364° 0.94
4. Nerka Chemicals Pvt Ltd Promoter 15,35,96,890 20.10
5. Shilpa P Sagar Promoter Group 33,88,443 0.44
6. | Varun Jaidev Shroff Promoter Group 40,944 0.01
7. Tania Jaidev Shroff Promoter Group 23,973 0.00
8. | Mekhala Vikram Shroff Promoter Group 3,000 0.00
9. Uniphos Enterprises Limited Promoter Group 3,95,19,431 517
10. | Demuric Holdings Private Limited Promoter Group 15,02,082 0.20
11. | Esthetic Finvest Pvt Ltd Promoter Group 1,68,783 0.02
12. | R Shroff Consultants Private Limited | Promoter Group 1,38,390 0.02
13. | Harmonic Ventures Limited Promoter Group 28,92,072" 0.38
Total 21,73,77,535 28.45

*Includes holding in the form of 3,98,500 GDR representing 7,97,000 underlying Equity Shares

* Includes holding in the form of 2,18,520 GDR representing 4,37,040 underlying Equity Shares
Mctual holding is in the form of 14,46,036 GDR representing 28,92,072 underlying Equity Shares.
Note:1GDR = 2 Equity Shares

(ii) Aggregate shareholding of the Directors of companies which are a part of the Promoter and Promoter
Group as on March 31, 2022:

Sr. | Name of the Name of the Promoter / No. of Equity % of
No. | Director Promoter group Shares held in | shareholding
the Company
1. | Rajnikant Devidas Shroff | « Uniphos Enterprises Limited 15,000 0.00
+ Demuric Holdings Private
Limited
+ Nerka Chemicals Pvt Ltd
2. | Sandra Rajnikant Shroff + Uniphos Enterprises Limited 0 0.00
+ Demuric Holdings Private
Limited
3. | Jaidev Rajnikant Shroff + Uniphos Enterprises Limited 88,97,163* 1.16
+ Demuric Holdings Private
Limited
4. | Vikram Rajnikant Shroff + Demuric Holdings Private 71,91,364° 0.94
Limited
5. | Arun Chandrasen Ashar + Uniphos Enterprises Limited 4,03,938 0.05
+ R Shroff Consultants
Private Limited
6. | Pradeep Vedprakash Goyal| ¢ Uniphos Enterprises Limited 0 0.00
7. | Swati Sandesh Mayekar + Uniphos Enterprises Limited 25,860 0.00
8. | Asha Arun Ashar + Demuric Holdings Private 2,92,706 0.04
Limited
9. | Mukul Bhupendra Trivedi « Esthetic Finvest Pvt Ltd 4,26,087 0.05
10. | Bipin Nandlal Jani « Esthetic Finvest Pvt Ltd 6,000 0.00
+ Nerka Chemicals Pvt Ltd
11. | Samir Bhupatrai Mehta « Esthetic Finvest Pvt Ltd 13,140 0.00
12. | Navin Chandrasen Ashar | < R Shroff Consultants 70,210 0.01
Private Limited
13. | Pradeep Kumar Nathalal | Nerka Chemicals Pvt Ltd 0 0.00
Sagar
14. | Bridport Ventures Limited | Harmonic Ventures Limited 0 0.00
(Corporate Director)

* Includes holding in the form of 3,98,500 GDR representing 7,97,000 underlying Equity Shares
* Includes holding in the form of 2,18,520 GDR representing 4,37,040 underlying Equity Shares
Note: 1 GDR = 2 Equity Shares

(i) Aggregate shareholding of the Directors and Key Managerial Personnel of the Company as on March
31, 2022:

Sr. | Name of the Director / Designation No. of Equity % of
No. | Key Managerial Shares held | shareholding
1. | Rajnikant Devidas Shroff | Chairman & Managing Director 15,000 0.00
2. | Jaidev Rajnikant Shroff Non-Executive Director 88,97,163* 1.16
3. | Vikram Rajnikant Shroff Non-Executive Director 71,91,364° 0.94
4. | Arun Chandrasen Ashar Whole Time Director 4,03,938 0.05
(Director — Finance)
5. | Reena Ramachandran Independent Director 0 0.00
6. | Pradeep Vedprakash Goyal| Independent Director 0 0.00
7. | Hardeep Singh Independent Director 52,807 0.01
8. | Vasant Prakash Gandhi Independent Director 0 0.00
9. | Naina Lal Kidwai Independent Director 0 0.00
10. | Anand K Vora Chief Financial Officer 27,650 0.00
11. | Sandeep Mohan Company Secretary and 100 0.00
Deshmukh Compliance Officer

* Includes holding in the form of 3,98,500 GDR representing 7,97,000 underlying Equity Shares
* Includes holding in the form of 2,18,520 GDR representing 4,37,040 underlying Equity Shares
Note: 1 GDR = 2 Equity Shares

(iv) Aggregate of shares purchased or sold by the Promoter and Promoter Group and persons who are in
control of the Company during a period of twelve months prior to the date of the Public Announcement:

Sr. | Name of the | No. of Equity| Nature of | Maximum | Date of Minimum | Date of
No. | Promoter/ | Shares Transaction | Price per Maximum | Price per Minimum
Promoter | purchased / equity share | Price equity share| Price
Group sold
1 Uniphos 4,63,250 Purchase of ¥785.28 | 15-11-2021 3724.82 | 23-11-2021
Enterprises Equity
Limited Shares
2 Harmonic | 14,46,036  |Purchase of $21.00 |30-12-2021 $18.60 | 21-12-2021
Ventures GDRs GDRs
Limited (Underlying
28,92,072
equity shares)
3 | Vikram 2,18,520 Purchase of $18.34 |01-12-2021 $18.34 | 01-12-2021
Rajnikant | GDR's GDRs
Shroff (representing
4,37,040
equity shares)

Note: 1 GDR = 2 Equity Shares
(v) Aggregate shares purchased or sold by the Directors of companies which are part of the Promoter and

Promoter Group during a period of twelve months prior to the date of the Public Announcement:
Sr. | Name of | Nameof [ No.of Nature of | Maximum | Date of | Minimum|Date of
No. | the the Equity Trans- Price per | Maximum | Price per [Minimum
Director | Promoter /| Shares action equity Price equity  |Price
Promoter | purchased/ share share
Group sold
Company
1 Vikram Demuric | 2,18,520 | Purchase |$18.34 01-12-2021/ § 18.34  |01-12-2021
Rajnikant | Holdings | GDR's of GDRs
Shroff Private (represent-
Limited in
4,37,040
equity
shares)
2 Asha Arun | Demuric 12,200 Sale of ¥859.52 | 07-06-2021{% 807.55 |26-05-2021
Ashar Holdings Equity
Private Shares
Limited
Note: 1 GDR = 2 Equity Shares
1
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(vi) Aggregate shares purchased or sold by the Directors and Key Managerial Personnel of the Company
during a period of twelve months prior to the date of the Public Announcement:

Sr. |Name of the | No. of Equity| Nature of | Maximum | Date of Minimum | Date of
No. [Director/ |Shares Transaction | Price per Maximum | Price per Minimum
Key purchased / equity share | Price equity share | Price

Managerial | sold
Personnel
1 Hardeep 4000 Purchase of | 694.85 02-12-2021 |X694.40 02-12-2021
Singh Equity Shares|
2 |Vikram 2,18,520 Purchase of |$ 18.34 01-12-2021 |$ 18.34 01-12-2021
Rajnikant GDR's GDRs
Shroff (representing
4,37,040
equity shares’

Note: 1 GDR = 2 Equity Shares

Non-participation by the promoters, promoter group and persons in control of the Company to
tender their Equity Shares in the Buyback

In terms of Regulation 16(ii) of the Buyback Regulations, the Buyback is not extended to the promoters,
promoter group and persons in control of the Company.

Further, as per Regulation 24(i)(e) of the Buyback Regulations, the promoter(s), members of the promoter
group and persons in control of the Company and their associates shall not deal in the Equity Shares in the
Stock Exchange or off-market, including inter-se transfer of shares among the promoters, members of the
promoter group and persons in control of the Company and their associates during the period from the date
of passing the special resolution till the closing of the offer.

No defaults

The Company confirms that there are no defaults subsisting in repayment of deposits, interest payment
thereon, redemption of debentures or interest payment thereon or redemption of preference shares or
payment of dividend due to any Shareholder, or repayment of any term loans or interest payable thereon to
any financial institution or banking company.

Confirmations from the Company as per the provisions of the Buyback Regulations and the
Companies Act

All the Equity Shares for Buyback are fully paid-up;

The Company, as per provisions of Section 68(8) of the Act, shall not make further issue of the same kind of
Equity Shares within a period of 6 (six) months after the completion of the Buyback except by way of bonus
shares or Equity Shares issued to discharge subsisting obligations such as conversion of warrants, stock
option schemes, sweat equity or conversion of preference shares or debentures into Equity Shares;

The Company shall not raise further capital for a period of 1 year from the expiry of the Buyback period,
except in discharge of subsisting obligations;

The special resolution approving the Buyback will be valid for a maximum period of one year from the date
of passing of the said special resolution (or such extended period as may be permitted under the Act or the
Buyback Regulations or by the appropriate authorities). The exact timetable for the Buyback shall be
decided by the Board (or its duly constituted committee) in accordance with applicable laws within the above
time limits;

The Equity Shares bought back by the Company will be compulsorily cancelled and will not be held for re-
issuance;

The Company shall not issue and allot any Equity Shares or other specified securities including by way of
bonus, till the date of expiry of Buyback period;

The Company shall not buy back locked-in Equity Shares and non-transferable Equity Shares fill the
pendency of the lock-in or till the Equity Shares become transferable;

The Company shall not buy back its Equity Shares from any person through negotiated deal whether on or
off the stock exchanges or through spot transactions or through any private arrangement in the
implementation of the Buyback;

The Company has been in compliance with Sections 92, 123, 127 and 129 of the Companies Act;
That funds borrowed from banks and financial institutions will not be used for the Buyback;

The aggregate amount of the Buyback i.e. ¥ 1,100 crores (Rupees One Thousand One Hundred Crores
only) does not exceed 15% of the total paid-up share capital and free reserves of the Company as on March
31, 2021 on a standalone and consolidated basis;

The indicative maximum number of Equity Shares at the Maximum Buyback Price and the Maximum
Buyback Size bought back would be 1,25,71,428 Equity Shares, comprising approximately 1.65% of the
total paid-up equity share capital of the Company as of March 2, 2022 (on a standalone basis). If the Equity
Shares are bought back at a price below the Maximum Buyback Price, the number of Equity Shares bought
back could exceed the Proposed Buyback Shares, but, will always be subject to the Maximum Buyback
Size;

The maximum number of Equity Shares proposed to be purchased under the Buyback, does not exceed
25% of the total number of equity shares in the paid-up equity share capital as per the latest audited
standalone balance sheet as on March 31, 2021;

The Company shall not make any offer of buyback within a period of 1 year reckoned from the date of expiry
of the Buyback period and the Company has not undertaken a buyback of any of its securities during the
period of 1 year immediately preceding the date of the Board Meeting approving the Buyback;

There is no pendency of any scheme of amalgamation or compromise or arrangement pursuant to the
provisions of the Companies Act, as on date;

The ratio of the aggregate of secured and unsecured debts owed by the Company shall not be more than
twice the paid-up share capital and free reserves after the Buyback;

The Company has not defaulted in the repayment of deposits accepted either before or after the
commencement of the Act, interest payment thereon, redemption of debentures or preference shares or
payment of dividend to any Shareholder, or repayment of any term loan or interest payable thereon to any
financial institution or banking company;

The Buyback shall be completed within a period of 1 year from the date of passing of special resolution;

The Company shall not withdraw the Buyback offer after the public announcement of the Buyback is made,
except where any event or restriction may render Company unable to effect Buyback;

The Company is not undertaking the Buyback to delist its Equity Shares or any other specified securities
from the stock exchanges;

Consideration of the Equity Shares bought back by the Company will be paid only by way of cash;

The Company will not directly or indirectly purchase its own Equity Shares or other specified securities

(i) Through any subsidiary company including its own subsidiary companies; or

(i) Through any investment company or group of investment companies.

The Company will submit the information regarding the Equity Shares bought back by the Company to BSE
and NSE, where the Equity Shares of the Company are listed on a daily basis in accordance with the
Buyback Regulations and in such form as may be prescribed by SEBI and the Stock Exchanges so as to
enable them to upload the same on their website immediately. The Company will also upload the
information regarding the Equity Shares bought back on its website on a daily basis; and

The Buyback shall be implemented by the Company by way of open market purchases through BSE and
NSE, through order matching mechanism except “all or none” order matching system, in accordance with
the Buyback Regulations.

Confirmation from the Board

The Board has confirmed that it has made a full enquiry into the affairs and prospects of the Company and
the Board has formed an opinion that:

Immediately following the date of the Board meeting i.e. March 2, 2022 and the date of passing of the
resolution of the members of the Company approving Buyback, there will be no grounds on which the
Company could be found unable to pay its debts;

As regards the Company's prospects for the year immediately following date of the Board meeting i.e. March
2, 2022 as well as the year immediately following the date of passing of the members' resolution approving
the Buyback, and having regard to Board's intentions with respect to the management of the Company's
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 1 (one) year from the date of
the Board Meeting approving the Buyback as also from the date of the members' resolution; and

In forming its opinion for the above purposes, the Board has taken into account the liabilities (including
prospective and contingent liabilities) as if the Company was being wound up under the provisions of the Act
or Insolvency and Bankruptcy Code, 2016 (IBC).

Report addressed to the Board of Directors by the Company's Statutory Auditor on permissible
capital payment and opinion formed by directors regarding insolvency.

The text of the Report from the Company's Auditors dated March 2, 2022, addressed to the Board is
reproduced below:

Quote

“The Board of Directors UPL Limited
UPL House 610 B/2, Bandra Village
610 B/2, Bandra Village

Off Western Express Highway
Bandra (East)

Mumbai - 400 051

02 March 2022

Independent Auditor's Report in respect of proposed buy back of equity shares by UPL Limited in terms of
Clause (xi) of Schedule I of Securities and Exchange Board of India (Buy-back of Securities) Regulations,

2018,
1.

2.

3.

as amended.

This report is issued in accordance with the terms of our engagement letter dated 03 June 2021 and
addendum to engagement letter dated 28 February 2022 with UPL Limited (‘the Company’).

The Board of Directors of the Company have approved a proposed buy-back of equity shares by the
Company at its meeting held on 02 March 2022, in pursuance of the provisions of Section 68, 69 and 70 of
the Companies Act, 2013 (the “Act’) read with the Securities and Exchange Board of India (Buyback of
Securities) Regulations, 2018 as amended (“SEBI Buyback Regulations”).

The accompanying Statement of permissible capital payment (‘Annexure A) as at 31 March 2021
(hereinafter referred to as the “Statement’) is prepared by the management of the Company.

Management's Responsibility for the Statement

4.

The preparation of the Statement in accordance with Section 68(2)(c) of the Act and in compliance with
Section 68, 69 and 70 of the Act and SEBI Buy-back Regulations, is the responsibility of the 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 the design, implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation; and making estimates that
are reasonable in the circumstances.

Auditors' Responsibility

5.

Pursuant to the requirements of the SEBI Buy-back Regulations, it is our responsibility to provide a
reasonable assurance whether:

i.  we have inquired into the state of affairs of the Company in relation to its latest audited standalone
financial statements and audited consolidated financial statements as at and for the year ended 31
March 2021;

ii. ~the amount of the permissible capital payment as stated in Annexure A for the proposed buy-back of
equity shares has been properly determined considering the audited standalone financial statements
and audited consolidated financial statements in accordance with Section 68(2)(c) of the Act; and

iii. the Board of Directors of the Company in their meeting dated 02 March 2022, have formed the opinion
as specified in clause (x) of Schedule | to the SEBI Buyback Regulations, on reasonable grounds and
that the Company will not, having regard to its state of affairs, be rendered insolvent within a period of
one year from the date of board meeting held to consider the proposal of Buy-back of Equity Shares.

The audited standalone financial statements and audited consolidated financial statements for the financial
year ended on 31 March 2021 referred to in paragraph 5 above, which we have considered for the purpose
of this report, have been audited by us, on which we have issued an unmodified audit opinion vide our
reports dated 12 May 2021. Our audits of these financial statements were conducted in accordance with the
Standards on Auditing, as specified under Section 143 of the Act and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants of India. Those Standards require that we

continued on next page...
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10.

plan and perform the audit to obtain reasonable assurance about whether the financial statements are free

of material misstatement.

Our engagement involves performing procedures to obtain sufficient appropriate evidence on the above

reporting. The procedures selected depend on the auditor's judgement, including the assessment of the

risks associated with the above reporting. We accordingly performed the following procedures:

i.  Examined that the amount of permissible capital payment for the buy back as detailed in Annexure A is
in accordance with the provisions of Section 68(2)(c) of the Act;

ii. Inquired into the state of affairs of the Company with reference to the audited standalone financial
statements and audited consolidated financial statements as at and for the year ended 31 March 2021;

iii. ~Traced the amounts of paid-up equity share capital, retained earnings and general Reserves as
mentioned in Annexure A from the audited standalone financial statements and audited consolidated
financial statements as at and for the year ended 31 March 2021;

iv.  Verified the arithmetical accuracy of the amounts mentioned in Annexure A; and

v.  Obtained appropriate representations from the Management of the Company

We conducted our examination of the Statement in accordance with the Guidance Note on Audit Reports

and Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. The

Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by the

Institute of Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,

Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other

Assurance and Related Services Engagements.

We have no responsibility to update this report for events and circumstances occurring after the date of this
report.

Opinion

11.

12.

Based on inquiries conducted and our examination as above, we report that:

a) We have inquired into the state of affairs of the Company in relation to its audited standalone financial
statements and audited consolidated financial statements as at and for the financial year ended 31
March 2021;

b) The amount of permissible capital payment towards the proposed buy back of equity shares as
computed in the Statement attached herewith is, in our view properly determined in accordance with
Section 68(2)(c) of the Act. The amounts of share capital and free reserves have been extracted from

the audited standalone and consolidated financial statements of the Company as at and for the year

ended 31 March 2021; and

¢) The Board of Directors of the Company, in their meeting held on 02 March 2022 have formed their

opinion as specified in clause (x) of Schedule | to the SEBI Buyback Regulations, on reasonable
grounds and that the Company, having regard to its state of affairs, will not be rendered insolvent within
a period of one year from the date of passing the Board meeting resolution dated 02 March 2022.

Based on the representations made by the management, and other information and explanations given to

us, which to the best of our knowledge and belief were necessary for this purpose, we are not aware of

anything to indicate that the opinion expressed by the Directors in the declaration as to any of the matters
mentioned in the declaration is unreasonable in circumstances as at the date of declaration.

Restriction on Use

13.

Mumbai
02 March 2022

This report has been issued at the request of the Company solely for use of the Company (i) in connection
with the proposed buy-back of equity shares of the Company in pursuance to the provisions of Sections 68
and other applicable provisions of the Companies Act, 2013 and the SEBI Buyback Regulations, (i) to
enable the Board of Directors of the Company to include in the public announcement, draft letter of offer,

letter of offer and other documents pertaining to buy-back to be sent to the shareholders of the Company or

filed with (a) the Registrar of Companies, Securities and Exchange Board of India, stock exchanges, public

shareholders and any other regulatory authority as per applicable law and (b) the Central Depository

Services (India) Limited, National Securities Depository Limited and (iii) for providing to the managers, each

for the purpose of extinguishment of equity shares and may not be suitable for any other purpose.

Accordingly, 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 report is shown or into whose hands it may come without our prior consent in
writing.

ForBSR & Co. LLP

Chartered Accountants

Firm's Registration No: 101248W/W-100022

Bhavesh Dhupelia

Partner

Membership No: 042070

ICAI UDIN: 22042070ADYDXU5075

Annexure A:

Statement of determination of the permissible capital payment towards Buy-back of Equity Shares ("the
Statement”) in accordance with Section 68(2) of the Companies Act, 2013 ('the Act') and Regulation 4 of the
Buyback Regulations (SEBI Regulations), based on the audited standalone and audited consolidated
financial statements as at March 31, 2021

< in Crores
Particulars Standalone | Consolidated
Paid up equity share capital (76,40,45,456 equity shares of X 2/-each) 153 153
Free Reserves as on 31 March 2021':
Retained earnings * 959 12,668
General Reserves * 1,848 1,848
Security Premium * 4,594 4,594
Total of paid up equity share capital and free reserves as at
March 31, 2021 7,554 19,263
Maximum amount permissible for buy-back under Section 68 of the
Companies Act, 2013 read with Regulation 4 of the SEBI Regulations
(25% of the total paid equity share capital and free reserves) 1,889 4,816
Maximum amount permissible for buy-back under Section 68
of the Companies Act, 2013 read with Regulation 4(iv) of the
SEBI Regulations (15% of the total paid equity share capital
and free reserves) 1,133 2,889
Maximum amount permissible by Board Resolution dated
March 2, 2022 approving buy-back, subject to shareholders approval,
based on audited accounts as at March 31, 2021 1,100

* The amounts have been extracted from the audited standalone and consolidated financial statements of the
Company as at and for the year ended 31 March 2021

# Free reserves are as per sub clause 43 of Section 2 and explanation Il to Section 68 of the Act.

For and on behalf of Board of Directors of
UPL Limited
CIN: L24219GJ1985PLC025132

Sd/-

A.C.Ashar
Whole-Time Director
DIN No. 00192088

Date: 02" March, 2022”

Unquote
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Information about acceptance of Equity Shares in the Buyback to the shareholders of the Company.

Pursuant to the circular no. 20210319-1 dated March 19, 2021 issued by BSE and circular ref. no. 10/2021
(download ref. no. NSE/ISC/48147) dated April 30, 2021 issued by NSE, the Stock Exchanges are required
to identify the counterparty to the trade executed by the Company under the Buyback using the unique client
code provided to the Company on a daily basis. Post such identification, the Stock Exchanges shall send
SMS and email to such Shareholders whose sell order gets matched with that of the Company on a daily
basis informing them about their sell orders matched against buyback orders of the Company on the
exchange trading platform together with the relevant details such as quantity and price of the Equity Shares
that are bought back.

Shareholders are requested to ensure (via their broker) that their correct and valid mobile numbers and
email IDs are updated in the unique client code database of the Stock Exchanges.

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

The Company will be discharging the tax on the buyback of shares at the applicable rate in accordance with
the provisions of the Income-Tax Act, read with the rules thereunder.

PART B - Disclosures in accordance with Schedule IV of the Buyback Regulations

15.

16.1.

16.2.

16.3.

Date of Board and Shareholder Approvals

The Board approval for the Buyback was granted on Wednesday, March 2, 2022, and the Shareholders'
approval for the Buyback was received on Wednesday, March 30, 2022, the results of which were
announced on Thursday, March 31, 2022.

Minimum and maximum number of Equity Shares proposed to be bought back, sources of funds,
and cost of financing the Buyback

Subject to the market price of the Equity Shares being equal to the Maximum Buyback Price, the indicative
maximum number of Equity Shares bought back would be 1,25,71,428 Equity Shares, comprising
approximately 1.65% of the paid-up equity share capital of the Company as on the date of the Public
Announcement (on a standalone basis).If the Equity Shares are bought back at a price below the Maximum
Buyback Price, the actual number of Equity Shares bought back could exceed the Proposed Buyback
Shares, but will always be subject to the Maximum Buyback Size.

The Company shall utilize at least 50% of the amount earmarked as the Maximum Buyback Size for the
Buyback, i.e. X 550 crore(“Minimum Buyback Size”). Based on the Minimum Buyback Size and Maximum
Buyback Price, the Company would purchase a minimum of 62,85,714 Equity Shares.

The funds for the implementation of the proposed Buyback will be sourced out of free reserves or such other
source as may be permitted by the Buyback Regulations or the Act. Borrowed funds from banks and
financial Institutions, if any, will not be used for the Buyback. The Company shall transfer from its free
reserves, a sum equal to the nominal value of the Equity Shares so bought back to the capital redemption
reserve account, and details of such transfer shall be disclosed in its subsequent audited financial
statements.

Proposed timetable for Buyback

Activity

Day and Date
Wednesday, March 2, 2022

Date of Board Meeting and Board
resolution approving Buyback

Date of the EGM of the shareholders
approving the Buyback

Wednesday, March 30, 2022

Date of publication of the Public
Announcement

Friday, April 1, 2022

Date of opening of the Buyback Thursday, April 7, 2022

Acceptance of Equity Shares (accepted
only in dematerialised mode)

Upon the relevant pay-out by the Stock Exchanges

Extinguishment of Equity Shares In case the dematerialised shares are bought back, the
same will be extinguished as per Buyback Regulations
andin the manner specified in the Securities and Exchange
Board of India (Depositories and Participants) Regulations,
2018, as amended and the bye-laws framed thereunder.

18.
18.1.

18.2.

18.3.

18.4.

18.5.

18.6.

18.7.

18.8.

18.9.

not been reached or the Maximum Buyback Shares
have not been bought back), provided, that all payment
obligations relating to the Buyback shall be completed
before the last date for the Buyback.

Process and Methodology to be adopted for the Buyback

The Buyback is open to all shareholders and beneficial owners holding Demat Shares. Shareholders holding
Equity Shares in physical form can participate in the Buyback after such Equity Shares are dematerialized
by approaching a depository participant. In terms of Regulation 40(1) of the LODR Regulations, except in
case of transmission or transposition of securities, requests for effecting transfer of securities shall not be
processed unless the securities are held in dematerialized form with a depository. The promoters, promoter
group, and persons in control of the Company shall not participate in the Buyback.

Further, as required under the Companies Act and Buyback Regulations, the Company cannot buyback
Equity Shares which are partly paid-up, Equity Shares with call-in-arrears, locked-in Equity Shares or non-
transferable Equity Shares, in the Buyback, until they become fully paid-up, or until the pendency of the
lock-in, or until the Equity Shares become transferable, as applicable. Please note that the entire share
capital of the Company is fully paid up.

The Buyback will be implemented by the Company by way of open market purchases through the Stock
Exchanges, through the order matching mechanism except “all or none” order matching system, as provided
under the Buyback Regulations.

For the implementation of the Buyback, the Company has appointed JM Financial Services Limited as the
registered broker (“Company's Broker”) through whom the purchases and settlements on account of the
Buyback would be made by the Company. The contact details of the Company's Broker are as follows:

JM Financial Services Limited

5" Floor, Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai - 400 025

Tel: +91 22 6704 3000 / 3024 3853

Fax: +91 22 6761 7222

Contact Person: Sanjay Bhatia

Email: sanjay.bhatia@jmfl.com

Website: www.jmfinancialservices.in

SEBI Registration Number: INZ000195834
CIN: U67120MH1998PLC115415

The Equity Shares are traded under the symbol code: 512070 at BSE and UPL at NSE. The ISIN of the
Company is INE628A01036.The Company has also issued global depository receipts (‘GDRs”) which are
listed on the Singapore Stock Exchange and the London Stock Exchange. GDR holders may convert their
GDRs into Equity Shares, and, subsequently, opt to sell such Equity Shares on the Indian Stock Exchanges
during the Buyback period.

The Company, shall, in accordance with the applicable laws commencing on April 7, 2022 (i.e. the date of
opening of the Buyback), place “buy” orders on BSE and/or NSE on the normal trading segment to Buyback
the Equity Shares through the Company's Broker in such quantity and at such price, not exceeding the
Maximum Buyback Price of ¥ 875 per Equity Share, as it may deem fit, depending upon the prevailing
market price of the Equity Shares on the Stock Exchanges. When the Company has placed an order for
Buyback of Equity Shares, the identity of the Company as a purchaser would be available to the market
participants of the Stock Exchanges.

Procedure for Buyback of Demat Shares: Beneficial owners holding Demat Shares who desire to sell
their Equity Shares in the Buyback, would have to do so through their stock broker, who is a registered
member of either of the Stock Exchanges by indicating to their broker the details of the Equity Shares they
intend to sell whenever the Company has placed a “buy” order for Buyback of the Equity Shares. The
Company shall place a “buy” order for Buyback of Demat Shares, by indicating to the Company's Broker,
the number of Equity Shares it intends to buy and the trade would be executed at the price at which the
order matches the price tendered by the beneficial owners and that price would be the Buyback price for
that beneficial owner. The execution of the order, issuance of contract note and delivery of the stock to the
member and receipt of payment would be carried out by the Company's Broker in accordance with the
requirements of the Stock Exchanges and SEBI. Orders for buyback of Equity Shares can be placed on the
trading days of the Stock Exchanges.

It may be noted that a uniform price would not be paid to all the Shareholders pursuant to the Buyback and
that the same would depend on the price at which the trade with that Shareholder was executed on the
Stock Exchanges.

Procedure to be followed by Eligible Shareholders holding Equity Shares in physical form: As per the
proviso to Regulation 40(1) of the SEBI (LODR) Regulations (notified by the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 2018) read
with the press release dated March 27, 2019 issued by SEBI, effective from April 1, 2019, requests for
effecting transfer of securities shall not be processed unless the securities are held in the dematerialized
form with a depository. Hence, public shareholders desirous of tendering their Equity Shares held in physical
form can do so only after the Equity Shares are dematerialized and are advised to approach the concerned
depository participant to have their Equity Shares dematerialized.

ACCORDINGLY, ALL SHAREHOLDERS OF THE COMPANY HOLDING EQUITY SHARES IN PHYSICAL FORM
AND DESIROUS OF PARTICIPATING IN THE BUY-BACK ARE ADVISED TO APPROACH THE CONCERNED
DEPOSITORY PARTICIPANT TO HAVE THEIR EQUITY SHARES DEMATERIALIZED. IN CASE ANY ELIGIBLE
SHAREHOLDER HAS SUBMITTED EQUITY SHARES IN PHYSICAL FORM FOR DEMATERIALIZATION,
SUCH ELIGIBLE SHAREHOLDERS SHOULD ENSURE THAT THE PROCESS OF DEMATERIALIZATION IS
COMPLETED WELL IN TIME SO THAT THEY CAN PARTICIPATE IN THE BUY-BACK BEFORE THE
CLOSURE OF BUYBACK

18.10.Shareholders are requested to get in touch with the Manager to the Buyback or the Company's Broker or the

Registrar and Share Transfer Agent of the Company to clarify any doubts in the process. 22.  Details of the Escrow Agent
18.11. Subject to the Company purchasing Equity Shares for an amount equivalent to the Minimum Buyback Size, : 22.1. In accordance with Regulation 20 of the Buyback Regulations and towards security for performance of its
nothing contained herein shall create any obligation on the part of the Company or the Board to buy back obligations under the Buyback Regulations, an escrow agreement dated March 31, 2022 (‘Escrow
any Equity Shares or confer any right on the part of any Shareholder to have any Equity Shares bought Agreement’) has been entered into amongst the Company, the Manager to the Buyback and Kotak
back, even if the Maximum Buyback Size has not been reached, and / or impair any power of the Company Mahindra Bank Limited (‘Escrow Agent’). The Escrow Agent has its registered office at 27 BKC, C27,
or the Board to terminate any process in relation to the Buyback, to the extent permissible by law. If the G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051. In terms of the Escrow Agreement, the
Company is not able to complete the Buyback equivalent to the Minimum Buyback Size, except for the Company has opened an escrow account in the name and style ‘UPL Limited Buy Back Account’ bearing
reasons mentioned in the Buyback Regulations, the amount held in the Escrow Account up to a maximum of the account number 5345910977.
2.5% (two point five percent) of the Maximum Buyback Size, may be liable to be forfeited and deposited in : 22.2. In accordance with Regulation 20 of the Buyback Regulations, the Company shall deposit a sum equivalent
the Investor Protection and Education Fund of SEBI or as directed by SEBI in accordance with the Buyback to 2.5% of the Maximum Buyback Size in the Escrow Account and arrange for a bank guarantee issued in
Regulations. favor of the Manager to the Buyback before the Buyback Opening Date i.e. April 7, 2022, which together
18.12.The Company shall submit the information regarding the Equity Shares bought back by it, to the Stock with the cash deposited in the Escrow Account shall make up the requisite escrow amount under the
Exchanges on a daily basis in accordance with the Buyback Regulations. The Company shall also upload Buyback Regulations. In accordance with the Buyback Regulations, the Manager to the Buyback will be
the information regarding the Equity Shares bought back by it on the website of the Company (www.upl- empowered to operate the Escrow Account and the bank guarantee. Further, such bank guarantee shall be
Itd.com) on a daily basis. valid (i) for a period of 30 days after the expiry of the Buyback period, or (ii) till the completion of
18.13.Eligible sellers who intend to participate in the Buyback should consult their respective tax advisors before obligations of the Company under the Buyback Regulations as applicable, whichever is earlier.
participating in the Buyback. 223 If thelComplany is unable to complt_ete Buyback equivalen} to Minimum Buyback Size, exceplt for the reasons
18.14.GDR holders may convert their GDR into Equity Shares, and, subsequently, opt to sell such Equity Shares mentioned in the Buyback Regulations, the amount held in the Escrow Account up to a maximum of 2.5% of
on the Stock Exchanges during the Buyback period. the Maximum Buyback Size, maybe liable for forfeiture in accordance with the Buyback Regulations.
19. Method of Settlement 22.4. The balance lying to the credit of the Escrow Account and the bank guarantee will be released to the
) ) ) Company in accordance with Buyback Regulations.
19.1. Settlement of Demat Shares: The Company will pay consideration for the Buyback to the Company's 23, FirmFi ing A t
Broker on or before every pay-in date for each settlement, as applicable to the respective Stock Exchanges . Irm Financing Arrangemen
where the transaction is executed. The Company has opened a depository account styled 'UPL Limited' with 23.1. The Company has identified and earmarked funds for the purpose of fulfilment of the obligations of the
JM Financial Services Limited(“Buyback Demat Account’). Demat Shares bought back by the Company Company under the Buyback. Such earmarked funds, together with funds provided for escrow
will be transferred into the Buyback Demat Account by the Company's Broker, on receipt of such Demat arrangements, will meet the requirement of the Buyback Size.
Shares and after completion of the clearing and settlement obligations of the Stock Exchanges. Beneficial : 23.2. Vora & Associates, Chartered Accountants (Partner Name: Ronak A Rambhia; Membership Number:140371;
owners holding Demat Shares would be required to transfer the number of such Demat Shares sold to the Firm Registration Number 111612W have certified vide their certificate dated March 31, 2022, that the
Company pursuant to the Buyback, in favour of their stock broker through whom the trade was executed, by Company has made firm financing arrangements for fulfilling the obligations under the Buyback.
tendering the delivery instruction slip to their respective depository participant ('DP") for debiting their 533 he Manager to the Buyback, having regard to the above, confirm that firm arrangements for fulfiing the
beneficiary account maintained with the DP and crediting the same to the broker's pool account as per obligations under the Buyback are in place
procedure applicable to normal secondary market transactions. The beneficial owners would also be L .
required to provide to the Company's Broker, copies of all statutory consents and approvals required to be | 24 Listing details and stock market data
obtained by them for the transfer of their Equity Shares to the Company as referred to in paragraph 28. 24.1. The Equity Shares of the Company are listed on BSE and NSE. The GDRs are listed on Singapore Stock
19.2. Extinguishment of Demat Shares: The Demat Shares bought back by the Company shall be extinguished Exchange (Symbol: BYS) and London Stock Exchange (Symbol: UPLL).
and destroyed in the manner specified in the Securities and Exchange Board of India (Depository and 24.2. The high, low and average market prices of the Equity Shares for the preceding three years and the monthly
Participants) Regulations, 2018, as amended and its bye-laws, in the manner specified in the Buyback high, low and average market prices of the Equity Shares for the six months preceding the date of this
Regulations and the Companies Act. The Equity Shares lying in credit in the Buyback Demat Account will be Public Announcement and their corresponding volumes on BSE and the NSE are as follows:
extinguished within 15 (fifteen) days of acceptance of the Demat Shares provided that the Company BSE:
znden?lt(;s to elnsurfet r:haEt; aIIbDeLnat Sh;res bought back by the Company are extinguished within 7 (seven) T High* | Date of No.of | Low Date of No.of |Average| Total
ayslo elexplry ottne Auy ack period. ) months ® High Equity ® Low Equity | price® | Volume
19.3. Consideration for the Equity Shares bought back by the Company shall be paid only by way of cash through period Shares Shares ® traded
normal banking channel. ended traded on traded on in the
20. Brief information about the Company that date that date period
History and overview of the Company April 1,2019
20.1. The Company was incorporated on January 02, 1985, in Maharashtra as Vishwanath Chemicals Limited. The zzl‘lyu;y 12021%13) 1.045.00/12/06/2019] 50,720 | 833.65 | 20/06/2019] 7,20,894 | 966.83 | 99,80,507
Company's name was changed to (i) Search Chem Industries Limited on February 17, 1994, (i) United ’
Phosphorus Limited on October 15, 2003; and subsequently (iii) UPL Limited on October 11, 2013. The March 31, 2020| 709.25 |05/07/2019| 6,14.670 | 240.30 | 23/03/2020] 1,02,130 | 555.29 |3,08,25.711
registered office of the Company is situated at 3-11, GIDC, Vapi, Dist. Valsad, Gujarat - 396195. The Equity April 1,2020to
Shares are listed on the Stock Exchanges. The Global Depository Receipts (“GDR”) are listed on Singapore March 31,2021 653.90 [31/03/2021| 7,43,204 | 295.20 | 03/04/2020| 100,522 | 471.96 |8,25,36,136
Stock Exchange and on London Stock Exchange. April 1,2021 to
20.2 The Company is principally engaged in the agro business of production and sale of agrochemicals, field March 31, 2022 364;75 08/06/2021] 145,242 | 581.35 | 23/04/2021] 101,165 | 748.29 |4,70,06,500
crops, vegetable seeds and non-agro business of production and sale of industrial chemicals, chemical Source: www.bseindia.com
intermediates and speciality chemicals. Last High* | Date of No.of | Low’ | Date of No.of |Average| Total
21.  Financial information about the Company six ) |High Equity | () |Low Equity | price® | Volume
. e ) . months Shares Shares ®) traded
The brief audited financial information of the Company, as extracted from the audited standalone and e eedlon in the
consolidated financial statements as at, and for the last three financial years ended, March 31, 2021, March that date that date tiod
31, 2020 and March 31, 2019 and unaudited limited reviewed financials for the 9 month period ending p
December 31, 2021 is provided below: October 2021 | 761.75 |18/10/2021| 1,61,630 | 686.15 | 25/10/2021| 1,12,386 | 727.60 | 46,44,273
(i) Based or; audited consolidated fir.1ancial statements under Ind AS for the years ended March 31, 2021 Nov, 2021 794.35 {6M1/2021| 74636 | 679.00 |30/11/2021) 71817 | 73716 | 23.73,646
March 31, 2020 and March 31, 2019 and the unaudited limited reviewed consolidated financials for the Dec., 2021 767.00 [29112/2021) 56,547 | 681.85 | 01/12/2021) 62,593 | 734.65 | 17,59,675
9 month period ending December 31, 2021: January 2022 | 844.75 |13/01/2022| 92,517 | 745.85 | 25/01/2022| 2,62,184 | 795.77 | 21,98,187
Particulars As atlFor February 2022| 799.60 |02/02/2022| 48,002 | 625.00 | 24/02/2022| 1,38,626 | 730.61 | 17,40,727
the period As at/For the year ended onAA March 2022 | 814.70 |25/03/2022| 1,26,579 | 661.10 | 02/03/2022| 2,27,696 | 751.75 | 25,48,825
ended on* Source: www.bseindia.com
On May 17, 2019, the Company had announced a bonus issue of 1 equity share for every 2 equity shares
D3e1cezr3l2): r 3I¥Ia2rg;|1 3’1ﬁa£320 3?658?9 held by the shareholders with the record date on July 03, 2019.
z ! : z A High is the highest price recorded for the Equity Share of the Company during the said period
CONSOLIDATED (Ind AS) (Ind AS) (Ind AS) (Ind AS) # Low is the lowest price recorded for the Equity Share of the Company during the said period
Revenue from operations 30,379 38,694 35,756 21,837 @ Average price is the arithmetical average of closing prices during the said period
Other Income 165 258 104 240 NSE:
Total Income 30,544 38,952 35,860 22,077 Twelve High? | Date of No.of | Low’ Date of No. of |Average Total
Expenses (excluding Finance Cost, months ®) High Equity ®) Low Equity | price® | Volume
Depreciation & Amortization & period Shares Shares | () traded
Exceptional tems) 24,230 30,342 28,983 18,024 ended traded on traded on in the
Finance Cost/ Interest 149 2,060 1481 963 Tl 12078 gt hitidats euicd
Depreciation & Amortization (Al 21713 2,012 969 to July 1, 2019]1,043.75(27/05/2019] 11,75,219 | 833.00 | 20/06/2019]1,29,05,733| 966.94 [14,05,33,979
Profit before share of profit/loss of equity July 2,2019to
accounted investee, exceptional item March 31,2020| 709.05 [05/07/2019] 1,20,58,104 | 240.15 | 23/03/2020| 30,29,255 | 555.30 |68,33,99,549
and tax 3,102 4,377 3,384 2121 April 1,2020 to
Share of Profit/(Loss) of equity March 31,2021| 654.00 [31/03/2021/1,58,62,803| 295.00 | 03/04/2020 | 32,65,474 | 472.00 | 1973326319
accounted investees 20 42 3 14 April 1, 2021 to
Exceptional Item 156 238 623 451 March 31,2022| 854.70 |08/06/2021| 42,14,138 | 581.30 | 23/04/2021] 33,56,598 | 748.27 | 97,2582,613
Source: www.nseindia.com
2 continued on next page...
E— I

Activity Day and Date Profit Before Tax 2,966 4,181 2,764 1,684
Last date for the completion of the Buyback | Earlier of: Tax expense 264 686 586 165
a. Thursday, October 6, 2022 (i.e. 6 (six) months from the Profit after tax 2,702 3,495 2,178 1,519
date of the commencement of the Buyback); or Profit attributable to Owners of the company 2,247 2,871 1,776 1,491
b. when the Company completes the Buyback by Total Comprehensive Income attributable
deploying the amount equivalent to the Maximum to Owners of the company 2,622 2,188 1,616 636
Buyback Size; or Paid-up Equity Share capital 153 153 153 102
¢. atsuch earlier date as may be determined by the Board Other Equity - 17,748 16,143 14,613
or its Committee of Directors, after giving notice of such Perpetual subordinated capital securities - 2,986 2,986 -
earlier closure, subject to the Company having Non-controlling interest - 3,693 3,312 3,454
deployed an amount equivalent to the Minimum Net Worth/ Total Equity 26,856 24,580 22,594 18,169
Buyback Size (even if the Maximum Buyback Size has Total Debt N 23,668 28.702 29.139

(i)

ASource: Unaudited Limited reviewed consolidated financial results of the Company for the period ended
December 31, 2021
M Source: Audited consolidated financial statements of the Company for the respective financial years

Key Ratios:
(Amount in ¥, except certain ratios)

Particulars As at/For
the period As at/For the year ended on
ended on*
December March March March
31,2021 31,2021 31,2020 31,2019
(Ind AS) (Ind AS) (Ind AS) (Ind AS)
Basic Earnings per Equity Share (%) 27.83 36.40 23.24 28.42
Diluted Earnings per Equity Share (%) 27.83 36.40 23.24 28.41
Debt / Equity Ratio 1.02* 0.96 1.27 1.60
Book Value per Equity Share (%) 175.75 160.85 147.86 118.90
Return on Net Worth (%) 10.06% 14.22% 9.64% 8.36%

Not annualized for the nine months period ended on December 31, 2021

*As disclosed in unaudited limited reviewed financial statements

Based on audited standalone financial statements under Ind AS for the years ended March 31, 2021, March
31, 2020 and March 31, 2019 and the unaudited limited review standalone financials for the nine months
period ending December 31, 2021.

(Amount in % Crore)

Particulars As at/For

the period As at/For the year ended on**

ended on*

December March March March

31,2021 31,2021 31,2020 31,2019
(Ind AS) (Ind AS) (Ind AS) (Ind AS)

Revenue from operations 12,123 11,345 9,641 8,660
Other Income 50 13 506 560
Total Income 12,173 11,458 10,147 9,220
Expenses (excluding Finance Cost,
Depreciation & Amortization & Exceptional
Items) 10,532 9,725 8,436 7,821
Finance Cost/ Interest 279 307 272 185
Depreciation & Amortization 769 977 891 724
Profit Before exceptional item & tax 593 449 548 490
Exceptional Item 6 15 10 4
Profit Before Tax 587 434 538 486
Tax expense 114 214 77 81
Net Profit after tax for the period 473 220 461 405
Total Comprehensive Income attributable
to Owners of the company 475 220 459 409
Paid-up Equity Share capital 153 153 153 102
Other Equity - 7,633 7,871 7,870
Net Worth/ Total Equity 7,499 7,786 8,024 7,972
Total Debt - 1,194 1,030 1,638

ASource: Unaudited Limited reviewed standalone financial results of the Company for the period ended
December 31, 2021
MSource: Audited standalone financial statements of the Company for the respective financial years

Key Ratios:
(Amount in %, except certain ratios)

Particulars As at/For
the period As at/For the year ended on
ended on*
December March March March
31, 2021 31, 2021 31, 2020 31,2019
(Ind AS) (Ind AS) (Ind AS) (Ind AS)
Basic Eamnings per Equity Share (%) 6.19 2.88 6.03 7.96
Diluted Earnings per Equity Share (%) 6.19 2.88 6.03 7.96
Debt / Equity Ratio 0.32 0.16 0.13 0.21
Book Value per Equity Share () 49.07 50.95 52.51 5217
Return on Net Worth (%) 7.83% 5.57% 6.70% 6.10%

A Not annualized for the nine months period ended on December 31, 2021
*As disclosed in unaudited limited reviewed financial statements

3 feeett



12 SIS, 1 30, 2022

AP LT 7 TR TSR 1 fopan AR

THIAH, 37 A (1) | e fqam & weh st |

AR H FaE R A
it B AT 3 e

Rl gueaR <= @ &
T &9 | WO e & T, S ygehigd el % e
AWM § fF IRAT A

TYIR Feandlg F FH
1 firwrR fear 2 W

DAl Uehg W 2 | Ueh HiehT
ATg % T AT B I AR off Sfed @y TS 2

YT wWAT fafer SIfereRur deng Uie o auel
HUNS Wed, Wi +. 4 o, Vaed-27 o, WA WAL, U
fafar: 31.03.2022
widt/( FmEst) | 110/dwEE AR 2019
MESAE, 2016 B O 7 K Iaq|

e

iz A — IeEE -fadta e
T

#. e T wew wiee fafiee ———- TiAETE-hIuNE TRUTERe|

Fen # . TS o Bed WEde A, U, e Wi 1. 566, -V, SN [ER,
TeTg FRAM-122015 F FafE FRweR, Fo A W R IEd HEE SeeH|
T SAfRROT < WHeT 08.03.2022 I YERIA fRAT TR T ¥ 12.05.2022 I IH |
garé feifd T 2

e % siftrga wfafafirdt o6 fdw e San € fF oaferra steren Rl sifugra
TS 31ere Tentet & re 9 feifa fafr w A st % Sew | wita
Tl o wHe Sufeerd B | 3, 08.03.2022 1 Y BY | T WA SARHT
e TR & E |

...continued from previous page

WSS (CUUT i oh MY | MRk U HHAT TS

et/ , 31 A () |

T YW gfad A IWISY h Hedlell M IRE
e & fgems on o § s 9 wEEH % SRE
I, FUEEAT R A R B T T AfHa e W
HUT TT T TSHTS [T HIH F ST H HHAT T1
feram €1

IRE A e 5Tt 6 AT w | 3 o IR ST
FEHA H 28 AE @ g Kivd fewoft v off, et
sifea drerer Hifear o gaia gam o)

T S, A Y=Y O Y8 WAl Rad s 7 Eear w6

I Hifea W TRa U e # el
RIS URTST P T Pl gu Fifl ST Fepell &,
‘TiE) S PR & B9 8, INT ST Bed & 89 ©, 3
918 Sil Ped & 89 &, clfchd A & B ? 3R INIg
+arST 18 o ol Uell &1 el e fob &gl el
WA I, P R’

fgems fordt of TR 1 ki € fRem So s =

Fifid FATHRI I FdTa S A U hel foF IRT & Tgel I I A F WA AT Fifh s § 1« Isganar

TR | fifedl § IR TRt I HiYd 9k R I8 Fed
U GAT ST Fehal &, ‘HIdl St shed € &9 €, Arf St wed
2 TU ¢, 3IfHd oM S %ed € BH B, Al A 8 &IF ? 3R
TS TS = A Ol a8 A8 =e o fEgee wel W
AT o, el W 2| e 7 e § warn, 39 g |
healel IR WRaTST & fgeh aRdE <8 digar = urt
505, 153 iR 298 % T&d HIHA & &1 Il © |

AR & A HHER IAh! IRFR A & fag o=
& 21 T ot & stfafe gfew stefes fa $ar
It <A, IR Uel 39 hidshd o STEISTR S9 T8
FHHS Tl & fgars wel gfes o § Iw mwen
AR I &St [hAT AT

der 3T GEIET
Bank of Baroda
[ = B e

>

&t wEteE (S fooclt), dw o wgiar fafedw, s@d wfwe, 16 dwg wm,
wé fgecili-110001, WRA W : +91-11-23441370/1392, 9798965966
#-7 : recovery.northdelhi@bankofbaroda.com

gt farert QT

$-Hemit faet gaar

Rfyre-3, e /A wwtaal, it ot fasht &g fawt et
ufifore-TV-A [ 6(2) et s(6) & Wau™ 3@ ]
yfawfa feq (werdw) frem, 2002 & 9 s(6)/ 6(2) & WEEEr & W ufed wiafa feq eifuftam, 2002 @ foxiar sniel Tl Wadw & UidWfqeRtor Q9T YARMAIOT & qed T At i fewht &

TAERT WA 1 a2 fodie &9 F woier(H), derrerai( i) T SHER(H) H gaa < S © R ufad SR % e deshgaia = aftfa sraa wefa, e ween S % sifrga witeeRt gr e e e, A=
affe =eRTEl T el T SAeR! ekt ¢ STef € S R 9 ST Fo ¥ I ¥ a9 STER Rd’! SR W R S| IR god qen Suadl o faerer i et st 4w eifa

Date of
High

No. of
Equity

Date of
Low

Last High?
six ®)

No. of
Equity

Total
Volume

Average
price®

months

Shares
traded on
that date

Shares ®)

traded Personnel of the Company.

Shareholding of the promoters, promoter group and person in control of the Company, Directors of = :
Companies which are part of the Promoter and Promoter Group, and Director and Key Management :

Retail Asset Centre: Axis Bank Ltd. Retail Asset | Corporate Office: 'Axis House', Block-B, 1 SifE st Hwen Marir e Hufa, wie FeR TRere -295, WE o % 2,56,.00,000.00 — odfer | TR THE ;

Centre- BF-3,BF-1A, 1st Floor Aditya City Center, ;| Bombay Dyeing Mills Compound, Pandurang ki 5 Rl e 370 T fe W‘ﬁlmﬂﬂﬁ?%% WW ©-12/90,31/6637/ 3. 25.60,000.00 . 16.04.2022 19.04.2022 ) ot . a_ qaR,

Vaibhav Khnad Indrapuram, Ghaziabad-201012 | Budhkar Marg, Worli, Mumbai-400025 el 8 ’ M 4 (T T FS el A b 2SI 89810015181869 4 99 29, 2.00 ‘F‘ A g & Ja9h

Also at: Axis Bank Ltd., Axis House, Tower T-2, | Registered Office: ‘Trishu, 3" floor, opposite T 1 A g e vt T, o e 7€ el 110045 wife EEA 525 | g wR w: 9 e ¥. 25,000.00 T A q* ekl S 9354601768

2" Floor, I-14, Sector-128, Noida Expressway, i Samartheswar Temple, Law garden, Ellisbridge, B e, faee 3™ uREn 343 @ N, EEl Higq vmt | W) q 3 w3 G FTATAT et 2

Jaypee Greens Wishtown, Noida (U.P)-201301 ~ | Ahmedabad-380006 wafa & wifers: S g1 He ) N ot STyr{’l o R e, s TITH X RTGSCBS 6.00 <51 379, 5 VIKANA@bankotbaroda.co.in

POSSESSION NOTICE UNDER SARFAESI ACT 2002 T, o S S I, AT | e o e e i, S S W | o e e e = e
Whereas The undersigned being the Authorized Officer of Axis Bank Ltd. under the Securitisation, wistran, f T o efR st . . ! & AT Y A A agrer
Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 and in exercise of FHAT <tz 1Y v i @R ol T ft i geF 03.06.2021 % AR YA SETHTHH FiS:
the powers conferred under section 13 (12) read with Rule 9 of the Security Interest (Enforcement) F M G| ST-Tell, -3 kI Hufd, ge-Anl
rules 2002, issued demand notice upon the Borrower(s) / Co-Borrower(s) / Guarantor(s) / Mortgagor(s) ’ ’ ‘1’4 ! 1 faf T = BARBOVJKANA
mentioned below, to repay the amount mentioned in the notice within 60 days from the date of receipt of AT |
the said notice. = I g .

. 3NfF wSter i e T Wit de TR %. 72,90,000.00 Erar .04. ofifereh e e T T

The Borrower(s)/ Co-Borrower(s) / Guarantor(s) / Mortgagor(s) having failed to repay the amount, 2 | ¥ it 60,25 $fie 3% TE ¥ 66,88,311.10 — 9. 16.04.2022 02052022 Ii’}ﬁ =
notice is hereby given to the Borrower(s) / Co-Borrower(s) / Guarantor(s) / Mortgagor(s) and the public (eielt) MR & T, ‘ffﬂ'ﬂﬂﬂ - 110034, AT 36 o T, (T foae ae ®. 7,29,000.00 82760015181869 4 S 3, 2.00 =St a 112[ e,]a'qﬁ[ RSS9 geeen

in general that the undersigned has taken possession of the property described herein below in : IEd Tt agﬁ' ot e n _ | sreerit v R RE Td @ . AT

exercise of powers conferred on him / her under Section 13(4) of the said Act read with Rule 8 of the tcrlﬁ AR tﬁi@ﬁ el A Nl a; W, W, W IR | A < il 2200000 Tl € WP . § . 9899065059 X
said rules on the below-mentioned dates. Taf & Hifer: e, <RI - AT @, g9 - duta 9 59, uikW - | 9 U9 A 9 e ) RTGSCBS 6.00 TS 37, Frfed 5 | VIASHV@bankofbaroda.co.in
The Borrower(s)/ Co-Borrower(s) / Guarantor(s) / Mortgagor(s) in particular and the public in general et ﬂ'ﬂﬁ? et ot feme S Hufa & 61 W IT W A A qen el T @ AW ESE]
are hereby cautioned not to deal with the property and any dealings with the property will be subject to - o
the charge of Axis Bank Ltd. E’I.‘ d, TR T AT P S IAE TS
The Borrower(s) / Co-Borrower(s) / Guarantor(s) / Mortgagor(s) attention is invited to provisions of AT 04.06.2021 F 3TTER METHTTHT RIS:
sub-section (8) of section 13 of the Act, in respect of time available, to redeem the secured assets. EuGic] = fafsr aeF = BARBOVJASHV

Name of Borrower / Description of Amount in Demand

Co-borrower Property Notice (Rs.) 3. | o aEE AR I | gidies Sy Rt S we et 233 1 SREREE | ® 5,31,108.00 (¥ W | 100000 @ g, 16042022 | 19.042022 | i | mer v o = T,

1. gn/r. l\’clad:usugaﬁ Ngnd&a The Residential Flat ON. Rs. 63,01,810/- G 1 T: dfed i Suh, WG 18 W Hex, dR W W, selin-1V, | e s R U @ de | ¢ 55,100.00 CRREES 49 . 2.00 T A e S
N Namita Chittagupt 30 o on 8 foor, | (Rupees Sixty Three BERES Ghe-11, 4T U-6 T, el F Aaee e F Ror, | ) A ST R RWIF | % 10,000.00 | e o : RTGSCBS & o 4§ A | VIBEPU@bankofbaroda.co.in
W/o Mr. Madhusudan Nanda 10(;”“ No-1-1, Lomprising o Lakh One Thousand TRER i FAR <€ ararde Ao, Rell, Reet-110040, WA | WX Sl SA 91 A, wreft T T A 6.00 T 3. Frte Het
Both Are Rlo- Flat No. D-1, rawing cum Dining Room, Eight Hundred Ten S S .. . 5 o %

Gali No.06, Ram Nagar 2 Bed Room, 2 Toilet, 1 Kitchen | Only) (& FAR IW- Gell, - T, qd-3= Tte, | ¥R Ud A g feAin T TS A
Roorkee, Haridwar, 2 Balconies having a Super Area ufEE- qgh 13.04.2021 % AR YA STETHTHE FHIe:
Utirakahnd-2476676. 1225 Sq Ft (i..113.85 Sq Mtr) % fafsr 7 = BARBOVIBEPU
%ﬁ% IA( FEthN0-13S4 T1, in Ahinsa Upwan, Situated at Date of
oor Ashiana Upvan o : i . - - = :
Indirapuram, Ghaziabad (T:hr:] o P%'.gz"a Loni, Demand Notice 4. | ¥ oiF S HET MR | R i e va § § w0 ¥ e & F. 36,75,529 _®. 40,50,000.00 = 9, 16.04.2022 | 19.04.2022 | ffoE | e wm ot %, daa,
Uttar Pradesh, 201014. Geaust'hani E;'ud;fN-agar Up 20-Nov-2021 - A R T, W F T-2/137, S 1, (37 B o e %. 4,05,000.00 89810015181869 4 5 3 2.00 &9 & 7 R T T
Mr. Madhusudan Nanda : § X ! & = F. 25.000.00 QT = ’ 3
Ms. Innovative Mentha WY T H: Tehal 0T AT I TR, 7 fewelt 110059 # feord €, &ha 83.61 o | TR WA RIEMRLI - 25,000. B T . AR 9354601768
& Ao Pavous. Date of wufa 3 wfere: e, T AT T Hofla AT % A R ST TR I R A EﬁTGSCBS 6.00 TS 3. e Hel | VIKANA@bankofbaroda.co.in
asra No. , Saleem i o3 VR > IS} I, ATHTAT <hT "Il 1A - RH
Pur, Rajputana Industrial Area Possession Sl Tt e e e~ weffe o 138 <l - weite o fo, el | I 990 €, AR R ;—m Sk ATE TSra N
Roorkee, Haridwar, 30- March-2022 TRE: Tl A TR/ g, R Tl T A 31.05.2020 :
Uttrakahnd - 2476676. i AR T ) ff SETHTEH FHie:
The above-mentioned Borrower(s)/ Co-Borrower(s)/ Guarantor(s)/ Mortgagor(s) are hereby given a DESE BARBOVJKANA
30 days' Notice to repay the amount, else the mortgaged properties will be sold on the expiry of 30 X N " " - . . X "
days' from the date of publication of this Notice, as per the provisions under the Rules 8 and 9 of fosht & forga fraw we ot & few uan S @t de@Ee https://www.bankofbaroda.in/e-auction.htm @21 https:/ibapi.in W Werenfia fem 3@ W & wwfaa WiaeeEr siftrpa witeRd ¥ Sugem ifetent ¥ Sfeafaa g
Security Interest (Enforcement) Rules 2002. .SDI- 4. /daEd W awes o Wehd 1
Date :30.03.2022 Authorized Officer
Place : Noida Axis Bank Ltd. T : 30032022 WM : WE fewedt

28.7. To the best knowledge of the Company, as on the date hereof, there is no statutory or regulatory approval
required to implement the Buyback, other than as indicated above. If any statutory or regulatory approval

becomes applicable subsequently, the Buyback offer will be subject to such statutory or regulatory

traded on
that date

in the
period

October 2021

762.00

18/10/2021| 26,20,289

686.25

25/10/2021 17,46,556

727.39

5,80,89,137

Nov., 2021

794.00

16/11/2021 28,30,062

678.55

30/11/2021 | 25,24,084

736.82

5,92,70,236

Dec., 2021

767.70

29/12/2021| 11,92,837

681.55

01/12/2021] 13,55,645

734.69

4,69,24,010

January 2022

844.90

13/01/2022| 44,10,699

746.10

25/01/2022] 29,81,161

795.81

5,80,35,685

February 2022

799.60

02/02/2022| 17,71,793

622.00

24/02/2022| 54,53,651

730.64

4,52,97,974

March 2022

814.50

25/03/2022| 47,62,541

659.50

02/03/2022] 84,99,711

751.94

8,32,80,547

Source: www.nseindia.com
On May 17, 2019, the Company had announced a bonus issue of 1 equity share for every 2 equity shares
held by the shareholders with the record date on July 03, 2019.

MHigh is the highest price recorded for the Equity Share of the Company during the said period

# Low is the lowest price recorded for the Equity Share of the Company during the said period

@ Average price is the arithmetical average of closing prices during the said period
. The market price immediately after the date of the resolution of the Board of Directors approving the buy-

back is:

Date

Description

BSER)

NSER)

High

Low |Closing| High

Low | Closing

February

Day prior to Notice of Board 706.70

684.65 | 686.95 | 702.65

684.85 | 688.00

23,2022 | meeting to consider Buyback
proposal was given to NSE and

BSE
Board Meeting Date

March 02, 697.25

2022

March 03,
2022

First Trading Day post 724.25
Board Meeting Date

Present capital structure and shareholding pattern

The capital structure of the Company, as on the date of this Public Announcement and the indicative capital
structure of the Company post completion of the Buyback will be, as follows:-

Particulars

As on the date of this
Public Announcement

(Post completion of the Buyback)*

No. of Shares

Amount (%)

No. of Shares

Amount (%)

Authorised
share capital

1,23,75,00,000
Equity Shares of
%2 each

2,47,50,00,000

1,23,75,00,000
Equity Shares of
¥2each

2,47,50,00,000

22,95,00,000
Preference Shares
0f¥10 each

2,29,50,00,000

22,95,00,000
Preference Shares
of 10 each

2,29,50,00,000

Issued, subscribed
and fully paid-up
share capital

76,40,45,456
Equity Shares of
¥ 2/- each

1,62,80,90,912

75,14,74,028
Equity Shares of
¥ 2/- each

1,50,29,48,056

* Note: Assuming that the indicative Maximum Buyback Shares are bought back. However, the post
Buyback issued, subscribed and paid-up capital may differ depending upon the actual number of Equity

Shares bought back.
As on the date of this Public Announcement, there are no partly paid-up Equity Shares or with calls in arrears.

As on the date of this Public Announcement there are no outstanding instruments convertible into Equity
Shares (excluding instruments which upon conversion / exercise do not result in a fresh issuance of shares
orincrease in the paid-up share capital of the Company).

. In accordance with Regulation 24(i)(b) of the Buyback Regulations, the Company shall not issue any shares
or other specified securities, including by way of bonus, till the expiry of the Buyback period.

. In accordance with Regulation 24(i)(f) of the Buyback Regulations, the Company shall not raise further

capital for a period of one year from the expiry of the Buyback period, except in discharge of its subsisting
obligations.
. Shareholding pattern of the Company, as on March 30, 2022 and the proposed shareholding pattern of the
Company post the completion of the Buyback, is as shown below:
Shareholder Pre-Buyback
No. of
Equity Shares
21,73,77,535

Post Buyback"

No. of % of
Equity Shares | Equity Shares

21,73,77,535 28.93

% of
Equity Shares

2845

Promoter & Promoter Group
Indian Financial Institutions /
Banks / Mutual Funds

FII/ FPI/ NRIs/ GDRs/
Foreign Nationals and OCB
Indian Public, Corporates
and others

Grand Total

13,21,91,533 17.30

53,40,96,493

33,59,16,499 43.97

10.28
100.00

7,85,59,889
76,40,45,456

75,14,74,028 100.00

* Assuming the Company buys back the Maximum Buyback Shares. However, the shareholding post

completion of the Buyback may differ depending upon the actual number of Equity Shares bought back in
the Buyback.

The above table includes equity shares representing GDRs.

. For the aggregate shareholding of the promoters and directors of the promoter entities, persons in control of

the Company, directors and key managerial persons of the Company as on March 30, 2022, please refer to
paragraph 8 above.

. For the details of the transactions made by the persons mentioned in paragraph 26.1 above, a please refer

to paragraph 8 above.

. The promoters, members of the promoter group, persons in control of the Company and their associates are

not permitted to deal in the Equity Shares on the Stock Exchanges or off-market, including inter-se transfer
of Equity Shares among the promoters from the date of the Shareholders' approval until the last date for the
Buyback as specified in paragraph 17 above.

. The aggregate shareholding of the promoters as on date of this Public Announcement is 28.45% of the total

equity share capital of the Company. While the promoters are not eligible to participate in the Buyback,
depending on the number of Equity Shares bought back by the Company, their effective shareholding
percentage in the Company, will increase marginally.

. Such an increase in the percentage holding / voting rights of the promoters is incidental to the Buyback and

falls within the limits prescribed under the SEBI (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011.

Management's discussion and analysis on the likely impact of the Buyback on the Company

The objective of the Buyback is to (a) improve return on equity, by reduction in the equity base, thereby
leading to long term increase in Shareholders' value; and (b) give an option to the Shareholders holding
Equity Shares of the Company to either (i) participate and receive cash payments in lieu of Equity Shares to
be accepted under the Buyback, or (ii) not participate and enjoy a resultant increase in their percentage
shareholding in the Company, after the Buyback, without any additional investment.

. The funds for the implementation of the proposed Buyback will be sourced out of free reserves or such other

source as may be permitted by the Buyback Regulations or the Act. Borrowed funds from banks and
financial Institutions, if any, will not be used for the Buyback.

. Pursuant to Regulation 16(ii) of the Buyback Regulations, the promoter and members of the promoter group

and persons in control of the Company shall not participate under the Buyback. The Buyback of Equity
Shares will not result in a change in control or otherwise affect the existing management structure of the
Company.

. Consequent to the Buyback and based on the number of Equity Shares bought back from the shareholders :
excluding the promoter and the members of the promoter group of the Company and persons in control of

the Company, the shareholding pattern of the Company would undergo a change. Pursuant to Regulation
16(ii) of the Buyback Regulations, the promoter and promoter group of the Company are not entitled to
participate under the Buyback. The Buyback of Equity Shares will not result in a change in control or
otherwise affect the existing management structure of the Company and will not result in the public
shareholding falling below 25% of the total fully paid-up equity share capital of the Company.

Statutory approvals

Pursuant to Sections 68, 69, 70 and 110, and all other applicable provisions, of the Companies Act and the
rules made thereunder and Articles of Association of the Company, the Board at its meeting held on March
2, 2022 approved the proposal for the Buyback and Shareholders' approval for the Buyback, was received
on March 30, 2022.

. The Buyback from each eligible Shareholder is subject to all approvals if any required, under the provisions

of the Companies Act, the Buyback Regulations, Foreign Exchange Management Act, 1999 (‘FEMA”) and /
or such other acts in force for the time being. The eligible Shareholders shall be solely responsible for
determining the requirements for, and obtaining, all such statutory approvals and consents as may be
required by them in order to sell their Equity Shares to the Company pursuant to the Buyback. Eligible
Shareholder would be required to provide copies of all such consents and approvals obtained by them to the
Company's Broker.

. The Buyback from the eligible shareholders who are residents outside India, (for example, (a) foreign

corporate bodies (including erstwhile overseas corporate bodies), (b) foreign institutional investors / foreign
portfolio investors, (c) non-resident Indians, and (d) members of foreign nationality, shall be subject to (i)
FEMA and rules and regulations framed thereunder, (i) Income Tax Act, 1961 and rules and regulations
framed thereunder, and also (iii) such approvals, if and to the extent necessary or required from concerned
authorities under applicable laws and regulations including but not limited to approvals from the Reserve
Bank of India (‘RBI").

. As mentioned above, the Buyback of Equity Shares from non-residents (“NR”) and non resident Indian

(“NRI") Shareholders will be subject to approvals, if any, of the appropriate authorities, including RBI, as
applicable. NRIs and erstwhile Overseas Corporate Body (“OCBs”) must obtain all specific approvals
required to participate in this Buyback (including without limitation, approval from RBI, as applicable). It is
the obligation of such NRI and OCB to obtain such approvals, so as to enable them to participate in the
Buyback. The Company will have the right to make payment to the eligible Shareholders in respect of whom

no prior RBI approval is required and not accept Equity Shares from the eligible Shareholders in respect of

whom prior RBI approval is required in the event copies of such approvals are not submitted.

. Non-resident Shareholders (excluding OCBs) permitted under general permission under the consolidated

Foreign Direct Investment policy issued by the Government of India read with applicable regulations issued
under FEMA, are not required to obtain approvals from RBI.

. By agreeing to participate in the Buyback, each eligible Shareholder (including each NR Shareholder)

undertakes to complete all relevant regulatory/statutory filings and compliances to be made by it under
applicable law, including filing of Form FC-TRS. Further, by agreeing to participate in the Buyback, each
eligible Shareholder authorizes the Company and undertakes to provide requisite assistance to the
Company to take all necessary action for making any regulatory/statutory filings and compliances for the
purpose of Buyback to the extent required under applicable laws or as directed by any regulatory or
statutory authority in future.

approval(s) and subject to the obligations of the eligible Shareholders to obtain the consents and approvals
necessary for transfer of their Equity Shares to the Company as set out under paragraphs 28.2 and 28.3
above, the Company shall obtain such statutory or regulatory approvals, as may be required from time to
time, if any, for completion of the Company's obligations in relation to the Buyback.

Collection and bidding centers

The Buyback will be implemented by the Company by way of open market purchases through the Stock
Exchanges using their nationwide trading terminals. Therefore, the requirement of having collection centers
and bidding centers is not applicable.

Compliance Officer and Investor service centre

The Company has designated the following as the Compliance Officer for the Buyback:

Name: Sandeep Deshmukh

Designation: Company Secretary and Compliance Officer

Address: UPL House, 610 B/2, Bandra Village, Bandra (East), Mumbai — 400051

Tel:+91 22 7152 8000

Email:upl.investors@upl-Itd.com

In case of any clarifications or to address investor grievance, the Shareholders may contact the Compliance
Officer, from Monday to Friday between 10 a.m. to 5 p.m. on all working days except Saturday, Sunday and
public holidays, at the above mentioned address.

. The Company has designated the following as the Investor Service Center for the Buyback who are also the
Registrar and Share Transfer Agent of the Company:

L!NKIntime

Link Intime India Private Limited

Unit: UPL Limited
C-101, 247 Park, LBS Marg, Vikhroli (West), Mumbai - 400 083
Contact No: +91-22-49186270
Fax No: +91-22-49186060
Email: mt.helpdesk@linkintime.co.in
. In case of any query, the Shareholders may contact the Registrar & Transfer Agent on all working days
between 10:00 a.m. and 5:00 p.m. Indian Standard Time at the aforementioned address except Saturday,
Sunday and Public holidays
Merchant banker and Manager to the Buyback
The Company has appointed the following as Merchant Banker / Manager to the Buyback:

IJM FINANCIAL

JM Financial Limited

Address : 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi,
Mumbai - 400 025, Maharashtra, India

Tel: +91 22 6630 3030

Fax: +91 22 6630 3330

Contact Person: Prachee Dhuri

Email: upl.buyback@jmfl.com

Website: www.jmfl.com

SEBI Registration Number: INM000010361
Validity Period: Permanent Registration
CIN: L67120MH1986PLC038784

Directors’ Responsibility

As per Regulation 24(1)(a) of the Buyback Regulations, the Board of Directors of the Company accepts full
and final responsibility for all the information contained in this Public Announcement and for the information
contained in all other advertisements, circulars, brochures, publicity materials, etc. which may be issued in
relation to the Buyback and confirm that this Public Announcement contains true, factual and material
information and does not contain any misleading information. This Public Announcement is issued under the
authority of the Buyback Committee in terms of their resolution dated March 31, 2022.

For and behalf of the Board of Directors of

UPL Limited

Sd/-

Sd/-

Sd/-

Rajnikant D Shroff

DIN: 00180810

Chairman and Managing Director

Arun C Ashar
Whole-time Director

DIN: 00192088

Sandeep Deshmukh
Company Secretary and Compliance Officer

Membership No.: ACS-10946

Date: March 31, 2022
Place: Mumbai
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UPL LIMITED

Registered Office: 3-11, GIDC, Vapi, Dist. Valsad, Gujarat, 396195; Phone: + 91 260 2432716

Website:www.uiphtd.com; E-ms

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS /
BENEFICIAL OWNERS OF EQUITY SHARES OF UPL LIMITED FOR THE BUYBACK OF
EQUITY SHARES FROM THE OPEN MARKET THROUGH THE STOCK EXCHANGES UNDER
THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES)
REGULATIONS, 2018 AS AMENDED..

This public announcement (“Public Announcement”) is being made pursuant to the
provisions of Regulation 16(iv)(b) and other applicable provisions of the Securities and
i Back i 2018, i

of Schedulel of the

Buyback Regulations.
Certain figures contained in this Public Announcement, including financial information, have been
sub;eot to mundmgdf adjustments. All decimals have been rounded off to two decimal points. In
(i) the sum or p
total figure given; and (ii) the sum of the numbers in a column or mw in certain tables may not
Tow.

OFFER TO BUYBACK FULLY PAID-UP EQUITY SHARES OF UPL LIMITED(“COMPANY”) OF
FACE VALUE OF 2 2/- (RUPEES TWO) EACH (“EQUITY SHARES”) FROM THE OPEN MARKET

THROUGH STOCK EXCHANGE MECHANISM.

PART A~ Disclg i i f the

1
11

Regulations
Details of the Buyback Offer and Offer Price
The board ofdrecys of UPL Liled (‘Company’) (he bosrd ofdrecrs of the Compary hersiafer
referred to as the ‘Board" or ‘Board of Directors’ which expression shall include any comittee
constituted and authorised by lhe Bnam to exercise its powers), at its meeting held on March 2, 2022
('Board Meeting’) has, subject o the approval of the shareholders (‘Shareholders") by way of a special
resolton,puesuan b e provkions o Al 6 o the Atis o Assodton o the Comyany, Seclons
68, 69 and 70 and all other applcable provisions, if any, of the Companies Act, 2013, as amended
(‘Companies Act’), the Companies (Share Capital and Debentures) Rules, 2014 (‘Share Capital Rules’),
Companies (Management and Administratio) Rules, 2014, as amended (*Management Rules") and the
Securies and Exchange Board of India (Listing Obiigations and Disclosure Requirements) Reguiations,
2015, including any statutory modiicaton(s) or re- enctment(s) thereof for the time being in force, to the
extent applicable (“LODR Regulations”) (o the extent applicable, and in compliance with the Buyback
Regulations and approvals of statutory, regulalory or govemmental authorilies as may be: required under
applicable laws, approved the proposal to buy back its own fully paid-up Equity Shares of face value of
%2 each (‘Equity Shares") from the members of the Company (other than the promoters, promoter group
and persons in control of the Company) payable in cash, for an amount aggregating up to < 1,100 crore
(‘Maximum Buyback Size’) at a prce not exceeding 875 (Rupees Eight Hundred and Seventy Five) per
Equity Share (‘Maximum Buyback Price’ or “Offer Price’), through the open market route through the
stock exchanges where the equity shares of the Company are isted, in accordance with Companies Act, the
Staro Capta Ruls o aragament Ruesand ho Buycack Rogustons e snsactan / process heren
er referred o as the ‘Buyback). The Size does not s, namely

uplinvestors@upl-ltd.com; Company Secretary and Compliance Officer: Mr. Sandeep Deshmukh

by the Company by way of open market purchases through the stock exchanges, by the order malching
mechanéem excen o o none”ortermating syste, o provded nder e Btk Reguiations. The
promoters, promoter group, and partcipate n the Buyback.
Further, as required under the Buyback Regulations, the Company will not buy back Equity Shares which
are locked-in or non-transferable, until the pendency of such lock-in or until the time such Equity Shares
become transferable, as appiicable. n relaton to the Buyback of Demat Shares, the execution of the order,
issuance of contract note and delivery of the stock to the member and receipt of payment would be carried
out by the broker, appointed by the Company, in accordance with the requirements of the Stock Exchanges
and SEBI.

Time limit for completion of Buyback

The Buyback, subject to regulatory consents and approvals, if any, is proposed to be completed within a
period of 1 year from the date of th special resolution approving the Buyback,

Compliance With Regulation 4 of the Buyback Regulations

In terms of the provisions of the Buyback Regulations, the offer for Buyback under open market route canrot
be made for 15% or more of the aggregate total paid-up share capital and free reserves of the Company,
based on both standalone and consolidated fnancia statemens of the Company. The maximum amount of
funds required for the Buyback wil not exceed < 1,100 crore (Rupees One Thousand One Hundred Grore
cob bk 14383 axd 871% o o aogel ofh il b shar gl and o eaeves of the
Company, which s less than 15% of f the total pai

Company based on the latest audited financial Staents o the Company as at ik 31, 2021 (nn s
standalone and consoldated basis, respectively)

Ton sggraget shurshoding o the promatrs s prototr i, escns who ar i conto the

(Vi) Aggregate shares purchased or sold by the Directors and Key Managerial Personnel of the Company
during a period of

St Maximum [Dateof | Minimum | Date of
No. |Director/ |Shares Transaction | Price per Maximum | Price per | Minimum
purchased | equity share | Price. quity

Managerial |sold
Personnel
1 [Hardeep |4000 Purchase of [X69485  |02-122021 [X69440 |02-12:2021
Singh Equily Shar
2 |Vkam  [218520 |Puchaseof (51834  [01-122021 |$18.34  |01-122021
Rajnikant ~ [GDR's Rs
Shroff (venvesen(mg
,37,040
squxlyshares\
GDR = 2 Equily Shares

9. Non-participation by the promoters, promoter group and persons in control of the Company to

tender their Equity Shares in the Buyback

In terms of Regulation 16(i) of the Buyback Regulamms the Buyback is not extended to the promoters,

promoter group and persons in control of the Comy

Further, as per Regulation 24()(e) of the Euybad( Regma\mns, the promoter(s), members of the promoter

group and persons in control of the Company and their associates shall not deal in the Equity Shares i the

Stock Exchange or offmarkel, including nter-se transfer of shares among the promoters, members of the

promoter group and persons in control of the Company and their associates during the period from the date

of passing the special esoluton tl the closing of the offer.

No defaults

The Company confirns that there are no defauits subsisting in repayment of deposis, interest payment

thereon, redemption of debentures or interest payment thereon or redemption of preference shares or

payment o dividend due to any Shareholder, or repayment of any temm loans o interest payable thereon to

any financial nsttution or banking company.

Confirmations from the Company as per the provisions of the Buyback Regulations and the

Companies Act

1.1, Allthe Equity Shares for Buyback are fully paid-up;

11.2. The Company, as per provisions of Section 68(8) of the Act, shall ot make further issue of the same kind of
Eqty Shares wilhin a perod of  (sx) months aftr the compltion o the Buyback except by way of bonus

8

staes o Eauy Sars sued [0 dctage ubisig oblgatons such s camersion of varans,sioc
sweat equity or conversion of preference shares or debentures into Equity Shar

The Company shall not raise further capital for a period of 1 year from the expiry of the Euybad( pericd,
except indischarge of subsisting obligations;

The special resolution approving the Buyback will be vaid for a maximum period of one year from the date
of passing of the said special resoluion (or such extended period as may be permitted under the Act o the
Buyback Regualons or by the appropiae autories). The exac tinetable for te Buyback shall be
decided by the Board (or its duly

The Equity Shares bought back by the Company wil be compuisorily cancelled and willnot be held for re-

The Company shal not issue and allot any Equiy Shares or other specified securities including by way of
bonus, il the date of expiry of Buyback period;

The Company shal not buy back locked-n Equity Shares and non-transferable Equity Shares til the
pendency of the lock-n or il the Equity Shares become transferable;

The Company shall not buy back its Equity Shares from any person through negotiated deal whether on or
off the stock exchanges or through spot transactions or through any prvale amrangement in- the

hmkevage filng fees, advisory fees, intermediaries' fees, public announcement publcation expenses,
printing and dispatch expenses, appiicable taxes such as buyback tax, secuities transaciion tax, goods and
services fax, stamp duly efc. and other incidental and related expenses (‘Transaction Costs’). Subject fo
the market price of the Eqity Shares being equal o or less than the Maximum Buyback Price, the indicative
maximum number of Equity Shares bought back would be 1,25,71,428 Equity Shares (‘Proposed Buyback
Shares’), comprising approximately 1.65% of the tolal paid-up equity share capita of the Company as of
March 2, 2022 (on a standalone basis). The Buyback period shall commence from the date of the passing of

direcors of the promoter where promoter is 2 company, and of directors and key managerial
personnel of ipany and the details of the
() Aggregate shareholding of the Promoter and Promoter Group and persons who are in control as on : 13-
March 31, 2022:
Sr. | Name of the Category No. of Equity % of Ha.
No. Shares_held
1| Rajikant Devidas Shroff Promoter 15,000 000
2. Jaidev Rajnikant Shroff Promoter 83,97,163" 116 time fimits;
3. Vikram Rajnikant Shroff Promoter 71,91,364" 094 15,
4| Nerka Chemicals Pvt Lld Promoter 15,35.96,890 210 issuance;
5| Shipa P Sagar Promoter Group 33,8843 04 8.
6__| Varun Jaidev Shroff Promoter Group 40944 001
7._| Tania Jaidev Shroff Promoter Group 2973 000 .
8| Mekhala Vikram Shroff Promoter Group 3000 000 e,
9. Uniphos Enterprises Limited Promoter Group 395,19431 517
10 fodings Private Limited _| Promoter Group 15.02,082 020
H_| Esthetic Finvest PiLid Promoter Group 168,783 002 139,
12._| R Shroff Consultants Private Limited | Promoter Group 1,38,390 002
73__| Hamonic Ventures Limited Promoter Group %.92072° 0%
Total 21,73,77,5% 245
‘ncludes holding i the form of 3,96,500 GDR representing 7,97,000 underlying Equly Shares

* Includes holding in the form of 2,18,520 GOR representing 4,37,040 underlying Equity Shares
ing s in the form of 14,46,036 GDY 28,92,072 underl

Note:1GDR = 2 Equity Shares

(i) Aggregate snarenummg of the Direclors of comparies which are a part of the Promoer and Promoter

Group s on March

11.10. That funds borrowed from banks and financialintiutions wil not be used for the Buyback;
11.11. The aggregate amoun of the Buyback i

11.12.The indicative maximum number of Equity Shares at the Maximum Buyback Price and the Maximum

the Buyback;
The Company has been in compliance with Sections 92,123, 127 and 129 of the Companies Act;

¥ 1,100 crores (Rupees One Thousand One Hundred Crores
only) does not exceed 15% of the toal paid-up share capial and free reserves of the Company as on March
31,2021 on a standalone and consolidated basis;

Buyback Size bought back would be 1,25,71,428 Equiy Shares, comprising approximately 1.65% of the
total paid-up equity share capital of the Company as of March 2, 2022 (on a standalone basis). If the Equity
Shares are bought back at  price below the Maximum Buyback Price, the number of Equity Shares bought
back could exceed the Proposed Buyback Shares, but, wil always be subject to the Maximum Buyback
Size;

the special resolution until the last date on which the payment of consideration for the Equity Shares bought Sr. | Name of the ‘Name of the Promoter / 'No. of Equity %of "3, ngﬁ/., '“:X“""‘“"“ ‘"?‘mbe' b:' E?U‘Qf 3“’:5 D'OW(S:" to ge W’d‘asedh""de' "‘(e F“YDaCk ““109‘5‘"0‘1 exzﬁ
back by the Company is made (*Buyback Period). No. | Director Promoter group. Shares held in | shareholding ok 0o oiak nikvcer of quly shars In. he: pac-up! oquly: o ans. cIEA 46 pe. heilatest audk
5 : 2 ’ " standalone balance sheet as on March 31, 2021;
Since the Buyback is more than 10% of the total paid-up equily share capital and free reserves of the the Company
Company, in temms of Secion 68(2)(b) of the Companies Act, the Board had sought approval of the 1. | Rajnikant Devidas Shroff | + Uniphos Enterprises Limited 15,000 000 11.14. The Company shall not make any offer of buyback within a period of 1 year reckoned from the date of expiry
sharaholders of the Company forthe Buyback, by way of a specia resolulon of the Buyback period and the Company has not undertaken a buyback of any of its securities during the
§ + Demuric Holdings Private
y De erodof s yea mmediately receding o daeof e Board elng apprvig he Buyback:
The shareholders of the Company approved the Buyback, by way of aspecial resoluton, at an Extraordinary Limited
General Meeting held on March 30, 2022, the results of which were announced on March 31, 2022. < Norks Chiriicdls Pt Lt 015 Tera . o pofdency of ay ?chemeduf‘ amalgamation or compromise or arangement pursuant to the
The Maximum Buyback Size represents 14.56% and 5.71% of the aggregate of the total paid-up share 7 [ Sanda Raiant S|+ Uniphos Enerprisss Linied T T Jrasine CL vopensena, o an &
capital and free reserves of the Company, based on the latest audited financial statements of the Company 1.16. The ratio of the aggregate of secured and unsecured debts owed by the Company shall not be more than
as at March 31, 2021 (on a standalone basis and consolidated basis, respectively) which is within the « Demuric Holdings Private ice the paid-up share capital and free reserves afer the Buyback;
of 15% of the ma\ i free reserves. Limited 147, The Company has not defaulted in the repayment of deposits accepted either before or after the
The Buyback il be impl e i 3. | Jaidev Rajnikant Shroff | + Uniphos Enterprises Limited | 86,97,163" 116 commencement of the Act, nterest payment thereon, redemption of debentures or preference shares or
be perited under the Buyback Regula(ms ot the At in ccordance vilh Regulton 4(\x) of the Buyback + Demuric Holdings Private payment of divdend to any Shareholder, o repayment of any term loan or interest payable thereon to any
Regulatons and in accordance with Reguation 4(1)b)i) of the Buyback Regulations, by way of open Limited financial nstitution or banking company; .
market purchases through the stock exchanges, through the order matching mechanism except“al o none” 4. | Vikram Rajniant Shroff |~ Demuric Holdings Privale 7191368 0% 11.18. The Buyback shall be completed within a period of 1 year from the date of passing of special resolution;
order mam'x;g Sésgim b:s gmwded wd;v th: Buyt o 3 skFuﬂf‘lsr ;s veEuuvstu"der Ih: Limited 11.19.The Company shall not withdraw the Buyback offer after the public announcement of the Buyback is made,
inies Act and Buyback Regulations, the Company shall not buyback the locked-in Equity Shares anc “Arun Ch Ash = Uniph: 7 except where any event or restriction may render Company unable to effect Buyback;
non-transferable Equity Shares 1l the_pendency of the lock-in or until the Equity Shares become i A CharaamoriActa 11 Unighcs Eipeibs irted e oo 11.20.The Company is not undertaking the Buyback to delist its Equity Shares or any other specified securiies
transferable. There are no party paid-up Equity Shares with calls in arrears. i I’jﬂz’;mm‘::"ﬂ" ts ¥oni e oty skchenges
The Buyback is subjet to recept of such sanclons and appovals from stautry, requialory =
gmm"{em‘ bl De“:equm sl sy V.. feguiatory .| Pradesp Vedprakash Goyal  Uniphos Enterprises Limited 7 000 1 ;; ?:nsmevahunnﬂhe E;mly snmsﬂhouim back by the Cum;anyw;\ be paid only hywa{_ ofcash;
This Buyback from non-resident members, Overseas Corporate Bodies (OCBS) and Foreign Institutional 7._| Swati Sandesh Mayekar | + Uniphos Enterprises Limited 25,860 0.00 11.22.The Company wil ot direclly or indirectl purchase its own Equity Shares o other speciied securties
Investors (Flls)/ Foreign Portfolo Investors (FPIs), and members of foreign nationaity, i any, elc s subject 8, | AshaAun Ashar + Demuric Holdings Private 292706 004 () Through any subsidiary company including ts own subsidiary companies; or
1o such approvals as may including approvals from the Reserve Bank of India under the Foreign Limited (i) Through any orgroup of
Exchange Management Act, 1999 and the rules, regulations framed thereunder,if any, and such approvals 9| Mukul Bhupendra Trvedi_| - Estheic Finvest PviLtd 426087 005 11.23.The Company will subit the information regarding the Equity Shares bought back by the Company to BSE
shall be required o be taken by such non-resident members. [10. | Bipin Nandial Jani "~ Esthetic Finvest Pt Ltd 6,000 0.00 and NSE, where the Equity Shares of the Company are listed on a daily basis in accordance with the
A copy of this Public Announcement will be made available on the Company's website (www.upl-td.com) ks Gl LA Buyback Regulations and in such form as may be prescribed by SEBI and the Stock Exchanges so as to
and the Stock Exchanges (as defined below) (www.nseindia.com and www.bseindia.com) and is expected O e enable them to upload the same on their website immediately. The Company will also upload the
to be available on the website of Securities and Exchange Board of India (‘SEBI') The 11._| Samir BhupatraiMehta | - Esthetic Finvest Pvt Ltd 13,140 0.00 information regarding the Equity Shares bought back on its website on a daily basis; and
proposed timetable for the Buybackis set out under paragraph 17. 12. | Navin Chandrasen Ashar |+ R Shroff Consulants 70210 001 11.24.The mek shall be implemented by the Company by way of open market purchases through BSE and
Objectivel Necessity of the Buyback Private Limited NSE, through order matching mechanism except all o none" order matching system, in accordance with
“The objeciive of the Buyback s fo: 13. | Pradeep Kumar Nathalal | Nerka Chemicals Pvt Lid 0 000 the Buyba:k Regulations.
211, improve retum on equit, by reducton in the equity base, thereby leading to long term increase in Seger 12 m the Board
Shareholders' value; and 14." | Bridport Ventures Limited | Harmonic Ventures Limited 0 0.00 The Board has confirmed that it has made a full enquiry into the affairs and prospects of the Company and
212, give an option to the Shareholders holding Equity Shares of the Company to either (i) partcipate and (Corporate Director) the Board has formed an opinion that:
receive cash payments in lieu of Equity Shares to be accepled under the Buyback, o (i) not inthe form of 3,96, - 7,97, Shares 12.1. Immediately following the date of the Board mestng ie. March 2, 2022 and the date of passing of the
participate and enjoy a resultant ncrease in their percentage shareholding in the Company, aftr the . in the form of 2,18,520 GOR 137, resolution of the members of the Company approving Buyback, there will be no grounds on which the
Buyback, without any addtional investment, Note: 1 GDR = 2 Equiy Shares Company could be found unable to pay it debls;
Maximum amount required for Buyback and its percentage of the total paid-up capital and free v 122, As regards the Company’ for the year immediately the Board meeting i.e. March
feserves and sources of funds from which the Buyback would be financed. (i) Acaregate sharcholding o the Direcors and Key Manageria Persomnel of he Campany & on arch 2, 2022 as well as the year immediately following the date of passing of the members' resoluton approving
‘The maximum amount of unds required for the Buyback wil not exceed ¥ 1,100 crores, being 14.56% and 5 the Buyback, and having regard to Board's intentions with respect o the management of the Company's
571% of the aggregate of the fotal paid-up share capital and free reserves of the Company, which i less S ensct e Binctot) | Destoristicn Mool ey et business during that year and (o the amount and character of the financi resources which wil, in the
than 1% of th e of the total paid-up share captal and the Gompany based on the . | Key Manager hares Board's view, be avaiable o the Company during thatyear, tne Company wil be able to meat s lablies
Iatest audited fivancial statements of the Company s at March 31, 2021 (on a standalone and consolidated 1| Rajnikant Devidas Stroff _| Chaiman & Managing Director 15,000 000 a5 and when theyfall due and wil not be rendered insolvent within a period of 1 (one) yer from the cate of
bass, respectively).The Maximum Buyback Size does not include any expenses or transaction costs 2. Jaidev Rajnikant Shroff__ | Non-Execuive Dir 85,97,163" 116 the Board Meeling approving the Buyback as also from the date of the members' esoluton; and
incurred or to be incured for the Buyback, such as brokerage, fiing fees, advisory fees, 3. Vikeam Rajnkant Shroff | Non-Execulve Diector ToTET TS 123 In forming its opinion for the above purposes, the Board has taken into account the libiltes (inciuding
fees, public announcement publication expenses, printing and dispatch expenses, applicable taxes such as > Ladis o prospecive and contingent iabites) as f the Company was being wound up under the provisions of the Act
buyback tax, securities transaction tax, goods and services tax, stamp duty etc. and other incidental and 4. | Arun Chandrasen Ashar W"”‘EW"EF irector 4,03938 005 or Insolvency and Bankruptcy Code, 2016 (IBC).
related expenses (‘Transaction Costs"). {Deeclor = Finance) 13, Report addressed to the Board of Directors by the Company's Statutory Auditor on permissible
The funds for the. \mplememmn ol the proposed Buyback will be sourced out ol free reserves or such other 5. | Reena Independent Director 0 000 i itand opinion formed by direct ing i
mitted by the Borrowed funds from banks 6. | Pradeep Vedprakash Goyal Independent Director 0 0.00 The text of the Report from the Company's Auditors dated March 2, 2022, addressed to the Board is
370 foancil htttors. 1y il nt b Lse of e Byack. T Gonpany sl ranlr Fom 15 o 7 Hardoos Sigh ndeponden Diroclor oI o el penys fuck !
feserves, a the nominal value of the Equity Shares so bought back to the capital redemption : o
reserve account, and detais of such transfer shall be disclosed in ifs Subsequent audied financial | 8. | Vasant Prekash Gandhi | Independent Director 0 000 Quote
statements. 9| Neina Lal Kidwal Independent Director 0 000
Maximum price and the maximum number of securities that the Company proposes to Buyback and 10. | Anand K Vora Chief Financial Officer 27,650 000 *The Board 0'{ Directors UPL L"’ﬂm
basis of determining the Buyback Offer Price .| Sandeep Nohan Thipery Savsbiyand 00 750 eh ;awf; sdo% Banda Vilage
Subject to the market price of the Equity Shares being equal to the Maximum Buyback Price, the indicative Deshmukh Compiiance Offcer O Wedtem Express diah
maximum number of Equity Shares bought back would be 1,25,71,428 Equity Shares.‘Proposed Buyback . = 2%, 797, pro— orus: {Em)

Shares"), comprising approximately 1.65% of the paid-up equity share capital of the Company as on the
date of the Public Anouncement (on a standalone basis).I the Equity Shares are bought back at a price
below the Maximum Buyback Price, the actual number of Equity Shares bought back could exceed the
Proposed Buyback Shares, but wil always be subject t the Maximum Buyback Size.

The Company shall utiize at least 50% of the amount earmarked as the Maximum Buyback Size for the
Buyback, . % 550 crores (Rupees Five Hundred Fifty Crores only) (‘Minimum Buyback Size"). 8ased on
the Minimum Buyback Size and Maximum Buyback Price, the Company would purchase a minimum of
62,85,714 Equity Shares. In the event of non-fufilment of the obligations under the Buyback Regulations by
the Company, the monies deposited in the Escrow Account (as defined below) to the extent of 2.5% (two
and a haf percent) of the Maximum Buyback Size may be forfeted as per the terms of Reguiation 20 of the
Buyback Reguatons, s sppicale,and e smount oiied hal e Geposid i the investr Prleton
and Education Fund of SEBI

Basis of determining the price of the Buyback:

‘The Equity Shares of the Company are proposed to be bought back at a price not exceeding ¥ 875 per
Equity Share. The Maximum Buyback Price has been arrived at after considering various factors including,
b o 5 s o 1 e e aveugs e o Ely Rares o B BSE L

SE") and the National Stock Exchange of India Limited ('NSE", and wge\nev wih BSE, the ‘Stack

*cldos holding inthe form of 2,168,520 GDR representing 437,040 underlying Equity Shares
Note: 1 GDR = 2 Equity Shares
(iv) Aggregate of shares purchased o sold by the Promoter and Promoter Group and persons who are in

Mumbai - 400 051

02 March 2022

Ex cmng.s ) where the Equiy Shares are isted, the net worh of the Comy
oncier anclparameters and he posshle pactof Buyback o he i per sar

The Maximum Buyback Price represents:

Premium of 38.37% and 38.38% over the closing price of the Equily Shares on BSE and on NSE,
respectively, as on February 24, 2022, being the date on which Company intimated the Stock
Exchanges its inention to consider the proposal for buyback of shares at the Board Meeting held on
March 2, 2022; and

(i) Premium of 16.75% and 16.24% over the volume weighed average marke price o the Equiy Shares

on BSE and on NSE, respeciively, during the February 24, 2022, b
on which Company intimated the Stock Exchanges about its intention to consider the pmpesxr for
buyback of shares at the Board Meeting held on March 2, 2022
The Company confims that consequent to the Buyback, the ratio of the aggregate of secured and
unsecured debts owned by the Company will not be more than twice of the paid-up share capital and free
teserves after the Buyback
Shareholders are advised that the Buyback of the Equity Shares il be carried out through the Stock
Exchanges by way of the open market route, where the Equity Shares of the Company are listed, by the
Gompany, i fts sole discretion, based on, among other things, the prevailing market prices of the Equity
Shares, which may be below the Maximum Buyback Price of X 875 per Equity Share
The quantum of daily purchases by the Company during the Buyback period may vary from day to day. As
pormid b e Buyback Regulations, the Buyback will be carried out over a maximum period of 6 (six)
onths, market prce during the voting p
ey ok heve  baaing o e cuorm o Buybick
Method adopted for Buyback
In terms of Regulation 40(1) of the LODR Regulations, as amended, except in case of transmission or
transposition of securities, requests for effecting transfer of securities shall not be processed unless the
securities are held in dematerialzed form with a deposiory. Accordingly, the Buyback is open to beneficial
owners holding Equity Shares in dematerialized form (‘Demat Shares”). The Buyback wil be implemented

Note: 1 GDR = 2 Equity Shares

control ofthe Gompany during a period of tothe date ofthe
7. [Name of the] N Waximum [ Date of | Minimum | Dafe of pec 1y back of equity shares by UPL Limited in terms of
No. |Promoter/ | Shares Transaction | Price per | Maximum | Price per | Minimum Clause (xi) of Schedule | of Securities and Exl:hlnga swd of India (Buy-back of Securities) Regulations,
Promoter | purchased equiy share| o equity share| Price. 2018, as amended.
Group sold [ | | 1 This report is issued in accordance with the terms of our engagement letter dated 03 June 2021 and
1 [Uniphos 1463250  |Purchaseof | €78528 | 15112021 | 72482 | 23-11-2021 addendum to engagement eter dated 28 Februzry 2022 with UPL Lited (‘the Company ).
E’“i’gd"ses Eg“‘“’ 2 The Board of Directors of the Company have approved a proposed buy-back of equity shares by the
L e, Company at its meeting held on 02 March 2022, in pursuance of the provisions of Section 68, 69 and 70 of
2 [Harmonic 1446036 [Purchaseof | $2100 [30-122021 | $18560 |21-12:2021 the Companies Act, 2013 (the “Act) read with the Securities and Exchange Board of India (Buyback of
Ventures | GDRs GDRs seculmesl Regulations, 2018 as amended (*SEBI Buyback Regulations').
Limited g‘é"g";g;‘gﬂ 3 The accompanying Statement of pemissible capital payment (Annexurs A) as at 31 March 2021
ot ] (hereinattr referred to as the *Statement’) is prepared by the management of the Company.
gs ratlo, impact 3 [Viem  |218520  |Puchaseof | § 1834 01122021 |  §1834 |01-122021 Tonthe Statemant
Renfant  |GORs |GDRs 4. The preparaon of the Statement in accordance with Secton 68(2)(c) of the Act and in compiance with
Shofi | (epresening Secton 68, 69 and 70 of the Act and SEBI Buy-back Regulatons, i (he responsiily of the Management of
437080 the Company nluing he compullo o th amounl f the permrssrble capil aymen, th reparion
o (R N;:y shares) rm:ludes the design, implementation and maintenance of intomal control relevant fo the preparau and
oko: qully Shares presentation of the Statement and applying an appropriate basis of preparation; and making estimates that
() Aggregale shares purchased or scl by the Directors of companies wich re partof the Promoer and are reasonable i the cicumstances.
Promoter Group during a period of twelve months prior o the date of the P Avdltors
Sr. [Namoof fNameof |No.of — fNaturoof | Maximum | Date of 5 Pursuant to the requirements of the SEBI Buy-back Regulations, it s our responsibiy to provide a
gt e EN a2 e ot [Maximan | Brica pox reasonable assurance whether:
Director | Promoter /| Shares |action |equity  |Price | equity |Price " P -
Biohioler e hido’ i we have inquired into the state of affir of the Company in relation (0 s etest audited standlone
Crvinnl|coa financial statemonts and audited consolidated financial stafements as at and for the year ended 31
Cioany March 2021
T [Vikam |Demuic | 218520 |Puchase |$1834 | 01-122021]3 1834 |otizz02t i the amount of the pemissible capital payment as stated in Annexure A for the proposed buy-back of
Rajnlant | Hoidings | GOR's | of GORs equity shares has been properly determined considering the audited standalone financial statements
Swof | Prvale | (represent- and audied consolidated financial statementsin accordance with Section 68(2)(c) of the Act; and
Linited | ing i the Board of Directors of the Company in their meeting dated 02 March 2022, have formed the opinion
437040 as specified in clause (1) of Schedlle | o the SEBI Buyback Regulatons, on reasonable grounds and
equity that the Company will o, having regard o its sale of afais, be rendered insofvent witin a period of
the members' resolution for the Buyback shares) one year from the date of board meeting held to consider the proposal of Buy-back of Equity Shares.
2 |AshaAun |Demuic | 12200 |Saleol |X839.52 | 07-06:2021R607.55 |26052021 : 6. The audited standalone financialstatements and audited consolidated financial tatements forthe financial
Ashar | Holdings Equity year ended on 31 March 2021 referred {0 in paragraph 5 above, which we have considered for the purpose
Piivate Shares of i rpor, have boen auded by us, on whch wo have isued an unmociied it oinon i our
Linited roports daled 12 May 2021. Our audts of stalements with the

Standards on Aucitng, s specifed under Secton 143 of the Act and other appbcable authortative
issued by the Insiiute of Indie. Those Standards requie that we

condinuied on next page.




Friday 01, April 2022

) ea@ioian aie)a2i

VAPI PAGE - 5

continued from previous page

plan and perforn the auit to obtain reasonable assurance about whether the financial statements are free Activity Day and Date Profit Before Tax 2966
7 (“)L ‘material ‘"‘“:'E:':’"'» il — Last date for the completion of the Buyback | Earlier of: Tax expense
.. ur engagement inoves poroming pocedires Lo obsi suffen approprie idnce on the above Octobx .6 (sb Profit after tax 2,702
reporting. The procedures selected depend on the auitor's judgement, including the assessment of the & Thiemey, Ociober 0, 2002 8.8 'Bﬂ;{,;"c‘;',‘"; ot ofthe company 2287
tisks associated with the above reporting. We accordingly performed the following procedures: J - 2 -
b. when the Company completes the Buyback by Total Comprehensive Income attributable
ii Examined thatthe amount of pormissib capitalpayment for the buy back as detaled in Amnexure Al to_Owners of the company 2622 2,188
deploying the amount equivalent to the Maximum pany 622 | 2,166 |
in accordance with the provisions of Section 63(2)(c) of the Act; Buyback Size; or Paid-up Equiy Share capial 153 15
i Iquied o o Salo of s of e Conpany it tlerece b he audted tndskone francil . at such earler date as may be determined by the Board ther Equily B 748
atand for the year ended 31 Mar i orits Committee of Directors, afer giving notice of such erpetual subordinated 986 o
lii. Traced the amounts of paid-up equily share capitel, retained eamings and general Reserves as earlier closure, subject to the Company having Non-controling i - 3 3454
‘mentioned in Annexure A from the audited standalone financial statements and audited consolidated deployed an amount equivalent 1o the Minimum et Worth Total Equity 26,856 580 18,169
financial statements as at and forthe year ended 31 March 2021 Buyback Size (even f the Maximum Buyback Size has ) 28,102 29,139
. Verfed tho ts mentoned in Annexure A; and ke oy ey 1 NSource: Unaudited Liited reviewsd consolidated firancial resuls of the Company for the period ended
v the Mz the Company ot iy g December 31, 2021
i . obligations relating to the Buyback shall be comple B v di,
8 We conducted our examination of the Statement in accordance with the Guidance Note on Audit Reports beforethe last date for the Buyback " Source: Audited consolidated Company for years
and Cerifcates for Special Purposes issued by the Instiute of Chartered Accountants of India. The Key Ratios:
Guidance Note requires that we comply with the ethical requirements of the Code of Etfics issued by the - 18, Process and Methodology to be adopted for the Buyback (Amountn'®,except cetain fatos)
Institute of Chartered Accountants of India. 18.1. The Buyback is open to all shareholders and beneficial owners holding Demat Shares. Shareholders holding Partcuars As atlFor -
9. We have complied with the relevant appicable requirements of the Standard on Qualiy Control (SQC) 1, Equity Shares in physical form can paricipate in the Buyback after such Equity Shares are dematerilized o A2 atFor the year snded o
Qualty Control for Fims that Perforn Aucits and Reviews of Historical Financial Information, and Other by approaching a depository partcipant. I terms of Reguiation 40(1) of the LODR Regulations, except in ndid oot =
Assurance and Related Services Engagements. case of transmission or transposiion of securiles, requests for effecting transfer of securities shall not be Soce e
10. We have no responsibility to update this report for events and circumstances occurring afier the date of this processed unless the securities are held in dematerialized form with a depository. The promoters, promoter 31,201 e ;n
e group, and persons in controlof the Company shallnot participate inthe Buyback 3
Opinion 182, Further, as required under the Companies Act and Buyback Reguaons, he company cannot buyback (indAS) | (indAS) |
a i g Equity Shares which are party paid-up, Equity Shares with cal-in-rears, locked-in Equity Shares or nor- Equily Share (3) 2783 340
‘ anslrabie Equty Shares, it e Buyback, nt hey becane uly patup, r ut i pendeny of e
&) Wo have inquired intoth Stato of aflsrs of the Companyin rlaton 0 it audted tandalon financial i o By S oo nslor, 5 e Pl 106 bt o oo e Shtea amigs o Equly Share ) L
statements and audied consoldated financial statements s at and for the financial year ended 31 capitl of the Company i flly paid up. 1 Equiy Ratio I
March 2021; i 183, The Buyback will be implemented by the Company by way of open market purchases through the Stock ook Vatle per Equty Stals ) 17575 A08
b) The amount of permissible capital payment towards the proposed buy back of equity shares as Exchanges, through the order matching mechanism except “all or none” order matching system, as provided Return on Net Worth (%) 10.06% 14.22%
?wﬂ"‘egs’{';)'{"e) &'a::m:nf artilamed ”9:9“”,‘:’7? Ll °;'; ‘;'ewdl”"‘;ge"y ”5'5”:”’9" bl: B‘W{“’::‘:IW"" under the Buyback Regulations. “Not annualized for the nine months period ended on December 31, 2021
ection 68(2)(c) of the Act. The amounts of share capital and free reserves have been extracted from i i
L i 18.4. For the implementation of the Buyback, the Company has appointed JM Financial Services Limited as the *As disclosed in unaudited limited reviewed financial statements
L";:ggﬁﬂg’g;’e;'f consolidated financial statements of the Company as at and for the year registered broker (‘Company's Broker') through whom the purchases and setlements on account of the (i)  Based on audited standalone financial statements under Ind AS for the years ended March 31, 2021, March
: ) ) ) Buyback would be made by the Company. The contact detals of the Company's Broker are as follows: 31, 2020 and March 31, 2019 and the unaudited imited review standalone financials fo the nine months
¢) The Board of Directors of the Company, in their meefing held on 02 March 2022 have formed their N bl Mot e period ending December 31, 2021
opinion as specifed in clause (x) of Schedule | to the SEBI Buyback Regulations, on reasonable ! .
5" Floor, Cnergy, Appasaheb Marathe Marg, (Amountin Crore)
ground' and that the Company, having regard to ts state of afairs, wil not be within
g Prabhadevi, Mumbai - 400 025 Particul As atfF
P year from the dale of passing 02March 2022 articulars. or
Tl 49122 704 0003024 3853 the pariod A SUF o 1o yaa sded ori:
12, Based on the representations made by the management, and other information and explanations given fo Fax: 491 226761 o yoar:
us, which fo the best of our knowledge and belief were necessary fo this purpose, we are not aware of ontact Person: ssn,sy Bhatia
anything to indicate that the opinion expressed by the Directors in the declaration as to any of the matters Em,n sanjay bhatia@jmfl.com March March
the Website: wwwjmfinancialservicesin 31,201 31,2020 | 31,201
Restriction on Use SEBI Registration Number. INZ000195634 (Ind AS)
13, This report has been issued at the request of the Company solely for use of the Company (i) in connection CIN: U6T120MH1998PLC115415 Revenue 12123
wilh the proy 1y-back of equily shares of the Company in pursuance to the provisions of Seclions 68 18.5. The Equiy Shares are traded under the symbol code: 512070 at BSE and UPL at NSE. The ISIN of the Other Income 50
and other applicable provisions of the Companies Act, 2013 and the SEBI Buyback Regulations, (i) to Company is INES28A01036.The Company has also issued global deposiory receipts (‘GDRs’) which are e Tr— 2 TR
enable the Board of Directors of the Company to include in the public announcement, draf eter of ofer lsted on the Singapore Stock Exchange and the London Stock Exchange. GDR holders may convert their d d
letter of offer and other documents pertaining to buy-back to be sent to the shareholders of the Company or GDRs into Equity Shares, and, subsequently, opt to sell such Equily Shares on the Indian Stock Exchanges Expenses (excluding Finance Cost,
filed with (a) the Registrar of Companies, Securities and Exchange Board of India, stock exchanges, public during the Buyback period. Depreciation & Amortization & Exceptional ks .
sharsholders and any other requlslory authority as per appicable law and (b) the Cenlral Depository - 18, The Company, shall, in accordance with the plcatolaus commencingan Ao 7, 2022 (i, dgu; o : ——
Services (Inis) Limited, Netional Securties Depository Limited and (i) for providing to the managers, each opening of the Buyback), place “buy” orders on BSE andlor NSE on th Finance Cost/ Interest 219 212
for the purpose of extinguishment of equity shares and may not be suitable for any other purpose. the Equity Shares through the Company's Broker in such quantity and a( such price, not exoeedmg m Depreciation & Amortization 769 891
Accordingly; we do not accept or assume any liabilty or any duty of care for any other purpose or to any. Maximum Buyback Price of ¥ 875 per Equity Share, as it may deem fit, depending upon the prevailing Profit Before exceptional item & tax 593 548
other person to whom this report is shown or info whose hands it may come without our prior consent in market price of the Equity Shares on the Stock Exchanges. When the Company has placed an order for Exceotonsl llem 5 10
wiiting. Buyback of Equity Shares, the idenlity of the Company as a purchaser would be avalable to the market xception:
ForBSR&Co.LLP participants of the Stock Exchanges. Profit Before Tax 587 538
rtered Accountants - 18.7. Procedure for Buyback of Demat Shares: Beneficial owners holding Demat Shares who desire to sell Tax expense 114 n
Firm's Registration No: 101248W/W-100022 their Equity Shares in the Buyback, would have to do so through their stock broker, who is a registered Net Profit after tax for the period 473 461
member of either of the Stock Exchanges by indicalng o theirbroker the delais of the Equily Shares they Total Comprehensive Income atibutable
intend to sell whenever the Company has piaced a “buy” order for Buyback of the Equity Shares. The to Owners of the company a5
‘Bhavesh Dhupelia Company shall place  "buy” order for Buyback of Demat Shares, by indicating to the Company's Broker, o EaHST 1 53
Mumbai Partner the number of Equity Shares it intends to buy and the trade would be- executed at the price at which the aicvp Eculty Shes caphia
02March 2022 Membership No: 042070 order maiches the price fendered by the benefcal owners and that price would be the Buyback price for Other Equity
ICAI UDIN: 22042070ADYDXUS075 that beneficial owner. The execution of the order, issuance of conlract note and delivery of the stock to the Net Wort Total Equity
Ao ks member and receipt of payment would be carried out by the Company's Broker in accordance wih the Total Debt.
uirements of the Stock Exchanges and SEBI. Orders for buyback of Equity Shares can be placed e
St of koot e paricsbi il st Wit S bk of Bl S e Do o o1 s e et My of Ely Pacodon 0o *Source: Unaudied Limited roviewed standalone financial esults of the Company for the period ended
e December 31, 2021
Buyback Regulations (SEBI Rogulations), based on the mmaa slmd.llnne and audted consolidated 18- 1tmay be noted that a uniform price would not b paid to all the Shareholders pursuant to the Buyback and Company for ial year
financial statements as at March 31, 2021 that the same would depend on the price at which the trade with that Sharefolder was executed on the ’
Ehnrues: Stock Exchanges. Key Ratios:
arie S - 18.9. Procedure to be (ollmd by Ellile Sharshoidrs holding Ecuty Shares nphysial urm: As e te (Amount in 2, except cerain ratios)
outlars tandalovie BI (LODR) Regulations (notified by the Securities and Exchange Board Particulars As atfFor
Paid up equly share capita (76,40,45 456 equily shares of 2cach) 153 nl India (Listing Dbhganons s Dacben Requirenes) (Fourth Amendnen) Regilons, 201) ead the period As atfFor the year ended on
Free Reserves as on 31 March 2021'; the press release dated March 27, 2019 issued by SEBI, effective fom Apri 1. ests for
O eﬁeclmg transfer of secunnes shall not be pmﬂemd unless the szcunnes are held m the demalznallzed
Relaed caings 959 12,668 fom Wi dopostory: F uity Shares held in physical
General Reserves 1,848 1,848 form can do so only amer Ihe Equity Shares are dema(enahzed and aro advised fo ‘approach the concemed
Securiy Premium * 4594 4594 depository partcipant to have their Equity Shares demateriiized.
Total of pi it ACCORDINGLY, ALL SHAREHOLDERS OF THE COMPANY HOLDING EQUITY SHARES IN PHYSICAL FORM igs por Equlty Stars (%)
March 31, 2021 7,554 19,263 | | AND DESIROUS OF PARTICIPATING IN THE BUY-BACK ARE ADVISED TO APPROACH THE CONCERNED Diluted Earings per Equiy Share (2)
aimumamoun{ e oG sk unerScion Gl e TO HAVE THEIR EQUITY SHARES DEMATERIALIZED. IN CASE ANY ELIGIBLE Debt/ Equity Ratio
SHAREHOLDER HAS SUBMITTED EQUITY SHARES IN PHYSICAL FORM FOR DEMATERIALIZATION, Book Valus per Equly Share (3)
“5% of id equity share capital by ) 1,889 48t | | SUCH ELGIBLE SHAREHOLDERS SHOULD ENSURE THAT THE PROGESS OF DEMATERIALIZATION 1§ R
= MPLETED WELL IN TIME SO THAT THEY CAN PARTICIPATE IN THE BUY-BACK BEFORE THE L Ne"“"’ on Net Worth (%)
o Companies Act, 2013 read with Regulation 4{v) of the oSk o Bk - o o oty
SEBI Regulation (15% of the total paid equity share capital 18.10Shareholders are requested o get n touch with the Manager to the Buyback or orthe
and free 1,133 2,889 Registrar and Share Transfer Agent of the Company to clarify any doubts in the process. 22 Details of the Escrow Agent
axinum moun periibl by Board Reslonctod 18.11.Subject o the Company purchasing Equity Shares for an amount equivalent to the Minimum Buyback Size, | 22.1. In accordance with Regulation 20 of the Buyback Regulations and towards securiy for performance of its
rch, notfing contained herein shal create any obigation on the part of the Company or the Board to buy back obiigations under the Buyback Reguiations, an escrow agreement dated March 31, 2022 (‘Escrow
e et 1,100 any Equity Shares or confer any right on the part of any Shareholder to have any Equity Shares bought Homoament) fes ble::(egmd o arp)ﬂﬂ_s;:t b mms;ﬂv. o Marages 10 be Bujback | Kg;!k
. back, even if the Maximum Buyback Size has not been reached, and / or impair any power of the Company lahindra Bank Limit crow Agent e Escrow Agent has its registered office at 27 7,
c”‘e a"’"“"’f 'zf’d"f oo, st B i siched s ookl fencll e o s orthe Board to terminate any process in relaton to the Buyback,fo the exlent permissile by law. f the G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051. In temms of the Escrow Agteement, the
-ampany s atanc for fng year o Company is not able to complete the Buyback equivalent to the Minimum Buyback Size, except for the Company has opened an escrow account in the name and style 'UPL Limited Buy Back Account’ bearing
# Free reserves are as per sub clause 43 of Section 2 and explanation i to Section 68 of the Act. easons mentioned in the Buyback Regulations, the amount held n the Escrow Account up to a maximum of the account number 5345010977
25% (two point five percent) of the Maximum Buyback Size, may be liable to be forfeited and deposited i 222, In accordance with Regulation 20 of the Buyback Regulations, the Company shall deposit a sum equivalent
For and on behalf of Board of Directors of the Investor Protection and Education Fund of SEBI or as directed by SEBI in accordance wih the Buyback 10 255% of the Maximum Buyback Size i the Escrow Account and arrange for a bank guarantee ssued in
Pt hiod favor of the Manager to the Buyback before the Buyback Opening Date i. Apri 7, 2022, which together
CIN: L24219GJ1985PLC025132 18.12.The Company shall submit the information regarding the Equity Shares bought back by it to the Stock with the cash deposited in the Escrow Account shall make up the requisite escrow amount under the
2 Exchanges on a dally basis in accordance with the Buyback Regulations. The Company shall also upload Buyback Regulations. In accordance with the Buyback Regulations, the Manager to the Buyback will be
the infornation regarding the Equity Shares bought back by it on the website of the Company (wi.uph empowered (0 operate the Escrow Account and the bank guarantee. Further, such bank guarantee shall be
s Itd.com) on a dally basis. vald () for a period of 30 days after the expiy of the Buyback perod, or (i) tl the completion of
ACAshar 18.13.Eligible sellers who intend to participate in the Buyback should consult their respecive tax advisors before obligations of the Company under the Buytack Regulations as appicable, whichever is earfer.

s i paricipating i the Buyback. 223, Ifthe Company is unable to complete Buyback equivalent to Minimum Buyback Size, except fo the reasons
DIN No. 00192088 18.14.GDR holders may convert their GDR into Equity Shares, and, subsequently, opt to sell such Equity Shares mentioned in the Buyback Regulations, the amount held n the Escrow Account up to @ maximum of 2.5% of
3 Slock Excnanges durng the Buyback peod. the Maximum Buyback Size, maybe liable or forfeiture in accordance with the Buyback Regulatons.

18 Method of Settlement 224, The balance lying 1o the credit of the Escrow Account and the bank guarantee wil be released to the
Date: 02" March, 2022 101, Settiament of Demat Shares: The Company wil pay consideaton for the Buyback to the Company's Coumpany Fy accordance Wil beck Repviclons;
Broker o o bfors every payn Gt fo each setement, 25 apphcahla 1o the respeciive Stock Exchanges : 23  Firm Financing Arrangement
Unquote where the t 'UPL Limited with : 23.1. The Company has identified and earmarked funds for the purpose of fulfilment of the obligations of the
M Financl Servces Lvmmed('Buyhack Demat Account). Demat Shares bought back by the Company Company under the Buyback. Such earmarked funds, logether with funds provided for escrow
4 i — will be transferred into the Buyback Demat Account by the Company's Broker, on receipt of such Demat arrangements, will meet the requirement of the Buyback Size.
y N quity i ) L Shares and after completion of the clearing and settlement obligations of the Stock Exchanges. Beneficial = 23.2. Vora & Associates, Chartered Accountants (Partner Name: Ronak A Rambhia; Membership Number:140371;
141, Pursuant o the circuar no. 20210319-1 dated March 19, 2021 issued by BSE and circuar ref. no. 1012021 owners hoiding Demat Shares would b required to transfer the number of such Demat Shares sold o the Fim Regisiraton Number 111612W have cerified vide i cetfcate Gated Narch 31, 2022, tat the
1ﬂwmload ref. no. NSE/ISC/48147) dated April 30, 2021 issued by NSE, the S;?ksxchamges are required Company pursuant to the Buyback, in favour of their stock broker through whom the trade was executed, by Company has made firm for fulfling the bligations under the Buyback.
tothe the Buyback usin tendering the delivery insiuction i to their respeciive deposiory particpant (‘D) for debiting their
26 ot 1 e Conany e sy 0. Pos s Boson s Sk Echanges st ors boratey scomn iisined vih h P ard o s o e ks i sgout g e | 233 The Menager o e uybac, g egr o e abor, ot fim arargements or il the
SMS and email to such Shareholders whose sellorder gels matched with that o the Company on a daily procedure appicable o normal secondary market transacions. The benefiial owners woud also be obligations under the Buyback are i place
basis informing them about their sell orders matched against buyback orders of the Company on the required to provide to the Company's Broker, copies of al statutory consents and approvals required fo be © 24  Listing detalls and stock market data
exchange trading platform together with the relevant detals such as quantiy and price of the Equity Shares obtained by them for the transfer of their Equity Shares to the Company as referted t-in paragraph 28, 24,1, The Equity Shares of the Company are listed on BSE and NSE, The GDR are listed on Singapore Stock
that are bought back. 19.2. Extinguishment of Demat Shares: The Demat Shares bought back by the Company shall be extinguished Exchange (Symbol: BYS) and London Stock Exchange (Symbol: UPLL).
14.2. Shareholders are requested to ensure (via their broker) that their correct anﬂ vﬂhd mobile numbers and and destroyed in the manner specified in the Securiies and Exchange Board of India (Depository and : 24.2. The high, low and average market prices of the Equity Shares for the preceding three years and the monthly
‘email IDs are updated in the unique client code database of the Stock Exchang Paricpents) Reguiaions, 2018, 25 amendad and its byedaus, i the manmer speuﬁed in the Buyback high, low and average market prices of the Equity Shares for Ihe six months precedmg the date of this
14.3. For more information on the process of identification and circulation of (ha mlavanl information to the i dit in the Jyba their BSE and the NSE
Shareholders whose Equity Shares gel accepted under the Buyback, please refer fo BSE circular o, extinguished witin 15 (fiteen) days of acceplance o o Dt Shee pmvlded that the Cumpsny BSE:
20210319-1 dated March 19, 2021 and NSE circular ref. no. 10/2021 (download ref. no. NSE/ISC/48147) undertakes to ensure that all Demat Shares bought back by the Company are extinguished within 7 (seven) 3
dated Apri 30, 2021 days of the expiry of the Buyback period. Bonts "'f‘,')' n,"':;:' E‘;f,’; L@"" et 2:.‘,,",; A,,,,J bty
144, The Company will be discharging the tax on the buyback of shares at rate in 19.3. Consideration forthe Equity Shares bought back by the Company shal be paic only by way of cash through priod g Shares | (0 | traded
jsions of the Income-Tax Act, read with thy normal banking channel, ended traded on| traded on inthe
PART B - Disclosures in accordance with Schedule IV of the Buyback Regulations 20, Brief information about the Company that date that date period
15, Date of Board and Shareholder Approvals History and overview of the Company
The Board approval for the Buyback was granted on Wednesday, March 2, 2022, and the Shareholders' : 20.1. The Company was incorporated on January 02, 1985, in Maharashtra as Vishwanath Chemicals Limited. The 12/06/2018| 50.720 | 83365 | | 96683 | 99,80.507 |
approval for the Buyback was received on Wednesday, March 30, 2022, the results of which were Company's name was changed to (i) Search Chem Industries Limited on February 17, 1994, (i) United
announced on Thursday, March 31, 2022, Phosphorus Limited on October 15, 2003; and subsequently (i) UPL Limited on October 11, 2013, The 1 24030 } 555.29 |3,08.25.711
1 registered offce of the Gompany i situated at 3-11, GIDG, Vapi, Dist. Valsad, Gujarat - 336195. The Equity
16 ':,'":,"L';’Q:,"ﬁ"n;':‘ﬁ‘";m "B‘:n’;‘::::k“ Eq""’ Shares proposed to be bought back, sources of funds, Shares are listed on the Stock Exchanges. The Global Depository Receipts (‘GDR') are listed on Singapore 295.20 | 03/04/2020 47196 |8.2536.136
16.1. Subject o the market price of the Equity Shares being equal to the Maximum Buyback Prce, the indcative Stock Exenenge s on London Siock Ectenge
0 581 23/04/2021 74829 |47
maximum number of Equiy Shares bought back would be 12571428 Equiy Shares, comprising | 202 The Company is principaly engaged n the agro business af producion and sale of agrocherricals, field S1am 28 (4100850
approximately 165% of the paid-up equiy share capial of the Company as on he date of the Pubic crops, vegetable seeds and non-agro business of production and sale of industial chemicals, chemical -
Announcement (on a adene basis).fthe Equity Shares are bought back at a price below the Maximum intermediates and specialiy chemicals. Date of
Buyback Price, the actual jty Shares bought back could exceed the Proposed Buyback 21, Financialinformation about the Company L @ | Low
Shares, but will always be subject to the Maximum Buyback Size. ‘The brief audited financial information of the Company, as extracted from the audited standalone and i
16.2. The Company shallutlize at least 50% o the amount eamarked s the Maximum Buyback Size for the consolidated financial tatements s at, and fo the last three financial years ended, March 31, 2021, March
Buyback, . 2 550 crore(‘Minimum Buyback Size). Based on the Minimum Buyback Size and Maximum 31, 2020 and March 31, 2019 and unaudited limited reviewed financials for the 9 month period ending FOtiobec 2021 1 o80.15 | zi0e0e]
Buyback Price, the Company would purchase a minimum of 62,85,714 Equiy Shares. December 31, 2021 i provided below: e | i
46.3. The funds for the implementation of the proposed Buyback will be: sourced out offree reserves or such other () Based on audited cansolidated financial tatements under Ind AS for the years ended March 31, 2021, TR T SO
source as may be permitted by the Buyback Regulations or the Act. Borrowed funds from banks and March 31, 2020 and March 31, 2019 and the unaudited limted reviewed consolidated financials for the :
financil Instiutons, if any, will not be used for the Buyback, The Company shall transfer from is free 9 month period ending December 31, 2021: [ 7453 |
reserves, a sum equal to the nominal value of the Equity Shares so bought back to the capital redemption Particulars “As atfFor February 2022| 799, 2410212022| 1,33,
reserve account, and details of such transfer shall be disclosed in its subsequent audited financial the period As atlFor the year ended on** March 2022 51‘ [25/03/2022] 1,26,579 | 661.10 | 02003/2022] 2,27,6%6
statements, ended on* Source: wirw] .com
17 Proposed timetable for Buyback On My 17, 201, he Gompany had amouncad  bonus issue f 1 equlty hare for every 2 equly hares
poasd tietabid ok Biyts T m 3'1“2';2"1 3‘1“2';211 1’1"2'::‘5 held by the shareholders with the record date on July 03, 2019,
Activ Y i L L s A High s the highest prce recorded for the Equity Share of the Company during the said period
Date of Board Meeting and Board| Wednesday, March 2, 2022 CONSOLIDATED (ndAS) | (indAS) | (indAS) | (indAs) | #Low s the lowest for the Equity Share of pany dur period
resolution approving Buyback Revenue 0379 38,604 35,756 21837 A ice f closing prices duri id period
Date of the EGM of the shareholders| Wednesday, March 30, 2022 Other income 165 258 104 20 NSE:
approving the Buyback Total Income 0584 | 38952 35,860 2,077 Twelve Hight [ Dateof [ No.of [Low' [ Dateof [ No.of [Averagel Total
Expenses (excluding Finance Cost, months @ | High | Equty | @ | Low | Equity | price™ | Volume
Date of publication of the Public| Friday, April1, 2022 Dezemauén bl period Shares Shares | () | traded
Apnouncament Exceptional llems) 24,230 30342 28983 18,024 Sncod ‘fm don el Inte
Date of opening of e Buyback Thursday, Apri 7, 2022 Finance Cost/ Interest 149 2,060 1481 %3 e =
Aoceptance of Equty Shares (accepted | Upon the relevant pay-out by the Stock Exchanges Doprocaton § Amorzaon AALA 1T L Ll Ell 83300 | 2006/2019)1.20,05,733| 96694 |14.05.339
only n domateralised mode) Profit before share of profitloss of equity
accounted investee, exceptional item 2310312020 30.29.255 | 555.30 |68,33.99.54
Extinguishment of Equity Shares In case the dematerialised shares are bought back, the 34102 4311 3384 2121
same will be extinguished as per Buyback Regulafions
e e ot Rene Share of Proft(Loss) of equity » i 5 - 0310412020 32,65,474 | 472,00 | 1973026319)
gl i b Lo b Exceplonal lom 5 7% B3 & 85470 ogoeiona1] 42,14,138 | 581.30 | 23042001 33.56.508 | 74827 | 072580613

continied on nex page.
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Hight [ Dateof | No.of | Low' | Dateof | No.of | Average| Total 26, Shareholding of the promoters, promoter group and person in control of the Company, Directors of - 28.7. To the best knowledge of the Company, as on the date hereof, there is no statutory or regulatory approval
six () | High Equity [ () |Low Equity | price® | Volume Companies which are part of the Promoter and Promoter Group, and Director and Key Management required to implement the Buyback, other than as indicated above. If any statutory or regulatory approval
‘months Shares Shares | () | traded Personnel of the Company. becomes applicable: subsequently, the Buyback offer will be subject to such statulory or reguiatory
traded on| traded on inthe 961, FoF the sregats shirahokding 61 6 promotsis and dicsctors of the prorotis shtes; parsons n'conteel of approval(s) and subject to the obigations of the eligible Sharehoiders to obiain the consents and approvals
AR G ol the Company, directors and key managerial persans of the Company as on March 30, 2022, please refer to necessary for transfer of their Equity Shares to the Company as set out under paragraphs 28.2 and 28.3
October 2021 | 76200 | 18/10/2021] 26,20,289| 686,25 | 25/10/2021 17.46,656 | 727.39 |5,80,89,137 paragraph 8 above. above, the Company shal abtain such statutory or regulatory approvals, as may be fequird from e to
Nov., 2021 | 794.00 | 16/11/2021] 28.30,062| 67855 | 30/11/2021 25.24.084| 73682 |592.70.236| - 262, For the details of the transactions made by the persons mentioned in paragraph 26.1 above, a please refer time, f any, for completion of the Company's obligations n reation to the Buyback
Dec, 2021 _| 767.70 | 29/12/2021 11,92.837  681.55 | 0111212021 13,55,645 | 73469 [4,69.24010 1o paragraph & zbove. 29, Collection and bidding centers
January 2022 | 844.90 | 13/01/2022] 44,10,699] 746.10 | 25/01/2022[ 29,81,161| 795,81 |580.35685| : 263. members of the promoter group, persons in control of the Company and their associates are ‘The Buyback will be implemented by the Company by way of open market purchases through the Stock
February 2022] 799,60 | 02102/2022] 17,74,793] 622.00 | 2410212022 54 53,651 | 73064 |4.52.97974 not permitted to deal in the Equity Shares on the Stock Exchanges or off-market, including inter-se transfer Exchanges using their nationwide rading terminals. Therefore, the requirement of hiaving collection centers
March 2022_| 81450 | 25/03/2022] 4762541 850.50 | 02103/2022] 8499711 | 75194 83280547 ofEquity 05 e ¥ approvaluntl et date forthe 0 bkidny cerirs 1 ol
Sonrce wraSest LS = s Buypackas speoedin paragraph 17 abo. 30. Compliance Officer and Investor service centre
Ok My, 17,2018, e Compiy o i bonis s ot il s o vy Doy atass | 0% T hareholding of the promolt date of this is 28.45% ofthe fotal  30.1. The Company has designated the following as the Compliance Offcer for the Buyback
held by the equity sbarv capital of the Company. While the promoters are not eligible to participate in the Buyback, Name: Sandeep Deshmukh
 the shareholders with the record dae on Juy 03, 2019 depending on the number of Equity Shares bought back by the Company, their effective shareholding D i CArMBGH O
 High i ssignation: Company Secretary and Compliance Officer
1A 1 it P o v i Euty Shere of Wi Gompaey urng (s 89 ool percentage in the Company, willincrease marginaly Address: UPL House, 610 B2, Bandra Vilage, Bandra (East), Mumbai - 400051
# Lowfs the lowes! prica recorded forthe Equly Share:of the Company durng he sald period 26.5. Such an increase in the percentage holding / voting rights of the promoters is incidental to the Buyback and Tel:+9122 7152 8000
Average price is the arithmetcal average of cosing prices during the said period falls within the limits prescribed under the SEBI (Subsiantial Acquision of Shares and Takeovers) Emailupl inveslors@upHtd com
24.3. The market price immediately after the date of the fesoluion of the Board of Directors approving the buy- Reguiations, 2011, In case of any claficalions o to address nvestor grievance, he Sharshokders may contac the Complance
is 21, Management's discussion and analysis on the fikely impact of the Buyback on the Company Offcer, rom Monday to Friday between 10 am. to 5 p.m. on all working days except Saturday, Sunday and
Date Description BSE( — NSER) 271, The objective of the Buyback is o (a) improve retum on equity, by reduction in the equity base, thereby public holidays, at the abave mentioned address.
High | Low [Closing| High | Low [Closing leading to long term increase in Shareholders' value; and (b) give an option to the Shareholders holding  30.2. The Company has designated the following as the Investor Service Center for the Buyback who are also the
February | Day prior o Notioe of Board | 706.70 | 68465 | 666.95 | 702,65 | 68485 | 688.00 Equity Shares of the Company to eithr (i partcipate and receive cash payments in fieu of Equity Shares to Registrar and Share Transfer Agent of the Company:
23,2022 | meeling to consider Buyback be accepted under the Buyback, or (i) not partcipate and enjoy a resulant increase in their percentage :
proposal was given {0 NSE and shareholding inthe Company, afer the Buyback, without any addilonalinvestment LINKIntime
BSE 27.2. The funds for the the d Buyback will fre such other i s
March 02, | Board Meeting Dale 697.25 | 661.10 | 689.10 | 697.00 | 65950 | 68955 source as may be permitted by the Buyback Regulations or the Act. Borowed funds from banks and '[,'::; 'ﬂ';’[‘i";“f;"”‘“‘" Uimited
222 financial Intitutions, i any, will ot be used for the Buyback. CH101, 247 Park LBS Mg, Vol (West),Mumbai 400 083
March 03, | First Trading Day post 72425 | 689.00 | 714.75 | 72460 | 688.95 | 71375 27.3. Pursuant to Regulation 16(i) of the Buyback Regulations, the promoter and members of the promoter group Contact No: +91-22-49186270
222 Board Meeting Date and persons in control of the Company shall not pariicipate under the Buyback. The Buyback of Equily Fax No: +01-2249185060
25.  Present capital structure and shareholding pattern gnfﬂre; r:MH "ot result in a change in control or otherwise affect the existing management structure of the Emall: mt helpdeskhnkintine coin
2.1, Thacaptal siucue o e Campy, 2 on th alof s Publi Announcament s s ncavs captal v 303 In case of any query, the Shareholders may conlact the Registrar & Transfer Agent on all working days
structure of the Company post completon of the Buyback will be, as follows 274. co;:uuer‘v:‘ to the Brybadé ;\ﬂd base; on tﬁ‘ number of Equity Sf;al;fsgcughl back u'rcm the shavehc‘diers' tween 1000 a.m. and 5:00 p.m. Indian Standard Time at the aforementioned address except Saturday,
- excluding the: promoter and the members of the promoter group of the Company and persons in control of Sunday and Public holida
Particulars As on the date of this (Post “'“F""°" of the Buybacky the Company, the shareholding pattem of the Corpany would undergo a change. Pursuant 1o Requalin © 3 en:h:m e Miy:age, 1o the Buyback
> 16(i) of the Buyback Regulations, the promoter and promater group of the Company are not eniited to | " e
No.of Shares Amount (%) No.of Shares | Amount (%) partcipate under the Buyback. The Buyback of Equity Shares will not result in a change in control o The Company the { Manager
Authorised 123.75,00,000 2,4750,00,000 | 1,23,75,00,000 2475000000 othenvise affect the exising management structure of the Company and will not result in the public
share capital | Equiy Shares of Equity Shares of shareolding faling below 25% of the total fully paid-up equity share capital of tne Company. l
S % Sy JM FINANCIAL
22,95,00,000 2,2950,00,000 | 22.95,00,000 2295000000 | | 28.1. Pursuant to Sectons 68, 69, 70 and 110, and all other appiicable provisions, of the Companies Act and the M Financial Limited
Preference Shares Preference Shares rules made thereunder and Articles of Association of the Company, the Board at its meeting held on March Address : 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi,
f210 each of 10 each 2, 2022 approved the proposal for the Buyback and Shareholders' approval for the Buyback, was received Mumbai — 400 025, Maharashira, India
Issued, subscrbed| 76,40,45.456 1528090912 | 751474028 150,294,056 on March 30, 2022. Tel: 491 226630 3030
and fuly paid-up | Equily Shares of Equity Shares of 282 The Buyback from each eligble Shareholder is subjectto all approvals if any requied, under the provisions Fax. +91 226630 3330
share capital ¥2-each 2} each of the Companies Act, the Buyback Regulations, Foreign Exchange Management Act, 1999 {'FEMA’) and / Contact Person: Prachee Dhuri
* Note: Assuming that the indicative Maximum Buyback Shares are bought back. However, the post or such other acts in force for the time being. The eligible Shareholders shall be solely responsible for Email: upl.buyback@jmf.com
Buyback issued, subscribed and paid-up capital may differ depending upon the actual number of Equity determining the requirements for, and obtaining, all such statutory approvals and consents as may be Website: W‘M'mm
Shares bought back. required by them in order to sell their Equity Shares to the Company pursuant to the Buyback. Eligible SEBI Registration Number: INM000010361
25.2. As on the date of this Public Announcement, there are no party paid-up Equity Shares or with cals n arrears. Shareholder would be by them to the Valicity Period: Permanent Registration
. " : L67120MH: 7
25.3, As on the dale of this Public Announcement there are no outstanding instuments convertible into Equity : Company's Broker. ; CN; LET1ZMHHO0RPLLU0T04
Shares (excluding instruments which upon conversion / exercise do not result in a fresh issuance of shares  28.3. The Buyback from the eligible shareholders who are residents outside India, (for example, (a) foreign | 32.  Directors’ Responsibility
or increase n the paid-up share capital of the Company). corporat bodies (incuding erstwhile overseas corporate bodes), b) foreign insttuional investors / foreign A per Regulation 24(1)a) of the Buyback Regulatios, the Board of Directors of the Company accepts ful
254 In acordanc withRegulion 24()) ofthe Buyback Regulatons, the Company sall o sue any sares portiol investors, (c) non-resident Indians, and () members of foreign nationality, shall be subject to (i) and final responsivilty fo all the information contained in tis Publc Announcement and for the information
arobr §of b, iath ’F;MA and rules and reguiations framed Ihsreun:zn (i) Income Tax Act, 1961 and rules :;u reguiations contained in al ther adversements, circulrs, brochures, publicty materials, etc. which may be issued in
ed thereunder, and also (i) suich approvals, if and to the extent necessary or fequited from concerned relation 1o the Buyback and confirm that this Public Announcement contains true, factual and material
B e B e s authoiies under applcabl laws and reguiatons including but not Imted to approvals from the Reserve information and does notcontan any misleading nformation. This Publc Announcementis ssued under the
obligations | Bank of India (‘RBF). authority of the Buyback Committee in terms of their resolution dated March 31, 2022.
284. As mentioned above, the Buyback of Equity Shares from non-esidents (NR') and non resident Indian
25,6, Shareholding patten of the Company, as on March 30, 2022 and the proposed shareholding patter of the ) ;
Gompany postthe completion of the Buyback, i as shown below: (NRI) Sharehoider wil be subject to approvas, i any,of the appropite aulhores, including R, @ For and behafof the Board of Directors of
T TR TR applcable. NRis and erstvhile Overseas Corporate Body (OCBS') must oblan all speciic approvals 1o 0
i cil required to pariciate in this Buyback (including without imitation, approval from RBI, as applicable). It is
No. of % of No. of % of the obligation of such NRI and OCB to obtain such approvals, so as to enable them to participate in the
Equity Shares | Equity Shares | Equity Shares | Equity Shares Buyback. The Company will have the right o make paymentto the eligble Shareholders in respect of whom Sd- Sd-
Promoter & Promoter Group | _ 21,73,77,535 %45 [ 21737753 289 o pror RBI approval i required and not accept Equity Shares from the eligile Shareholders i respect of
i Eron i ititcre T ‘whom prior RBI approval isrequited in the event copies of such approvals are not subitted Rajnikant D Shroff Arun C Ashar Sandeep Deshmukh
Banks / Mutual Funds 132191533 17.30 i 285. Nonesident Shareholders (excluding OCBs) permitted under general permission under the consoldated ing Di Whole-time Di ‘Company Secretary and Compliance Officer
FIl FPU RIS GRS/ 534096493 o Foreign Diect Investment policy issued by the Govemment of India read with applicable regulations issued DIN: 00150610 DIN: 00192088 Membership No. ACS-10946
Foreign Nationals and OCB_| _ 33,50,16.499 497 under FEMA, are not required to obtain approvals from RBI.
Indian Public, Corporates 288. By agreeing (o paricipate in the Buyback, each elible Sharchalder (ncluding each NR Sharcholder)
and others 7,855,889 10.28 undertakes to complete al relevant regulatoryistatutory flings and compiiances to be made by it under | Dale: March 31,
Grand Total 76,40,45,456 100.00 | 751474028 100.00 ‘applicable law, including fiing of Form FC-TRS. Further, by agreeing to participate in the Buyback, each | Place: Mumbai
h eligivle Shareholder authorizes the Company and undertakes 1o provide requisite assistance 1o the
Assuming the Company buys back the Maximum Buyback Shares. However, the shareholding post
compltion o he Buyback may ifer depending upo the acual umer of Equy Shores bought back n Company to take allnecessary action for making any regulaloyistatutory fings and compliances for the
he Buyback. purpose of Buyback to the extent required under applcable laws or as directed by any regulalory or
The abx statutory authority in future.
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