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The Manager 
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National Stock Exchange of India Ltd. 

Exchange Plaza, 

C-1, Block - “G”", 

Bandra-Kurla Complex, Bandra (E) 

Mumbai — 400 051 

Co. Code: NSE- "GNFC EQ" 

Sub.: Submission of public announcement dated November 9, 2023 (“Public 

Announcement’) for the buy-back of up to 84,78,100 equity shares of face 

value of INR 10 each (‘Equity Shares”) at a price of INR 770 by Gujarat 

Narmada Valley Fertilizers & Chemicals Limited (the “Company”) for an 

amount not exceeding INR 652,81,37,000/- (Indian Rupees Six Hundred Fifty 

Two Crores Eighty One Lakhs Thirty-seven Thousand only) from the Eligible 

Shareholders of the Company via tender offer route, pursuant to the 

provisions of the Securities and 

Securities) Regulations, 2018, 

Exchange Board of India (Buy-Back of 

(the “Buyback Regulations”) and the 

Companies Act 2013 (the “Companies Act’), each as amended (the 

‘Buyback”) 

Dear Sir, 

This is in furtherance to our letter dated November 8, 2023 informing the outcome of 

the Board Meeting held on the same date that approved, inter alia, the Buyback of 

our Equity Shares from tender offer route. 

In this connection, we wish to inform you that pursuant to Regulation 7 of the 

Buyback Regulations, the Company has published, the Public Announcement dated 

November 9, 2023 for the Buyback on November 10, 2023, in the newspapers 

mentioned below: 

Name of the Newspaper Language Editions 

Business Standard English All Edition 

Business Standard | Hindi All Edition 

AAP ANE AME Gujarati Gujarat edition (Gujarati also being the 

regional language where the registered 

office of the Company is situated) BB 



Gfi Gujarat Narmada Valley 
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In this regard, we would like to submit the following documents: 

A copy of the Public Announcement that has been published in the aforesaid 

newspapers on Friday, 10" November, 2023 ; and 

You are requested to kindly take the same on record. 

Thanking you, 

Yours faithfully, 
For GUJARAT NARMADA VALLEY FERTILIZERS & CHEMICAL LIMITED 

Qs | 
CS A C SHAH 
COMPANY SECRETARY & GM (LEGAL) 

ENCL.: A A
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PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS / BENEFICIAL OWNERS OF 
EQUITY SHARES OF GUJARAT NARMADA VALLEY FERTILIZERS AND CHEMICALS LIMITED (“THE 
COMPANY)IN CONNECTION WITH THE BUYBACK OF EQUITY SHARES THROUGH THE TENDER OFFER 
ROUTE UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES), 
REGULATIONS, 2018, AS AMENDED. 
“This Public Announcement (‘Public Announcement’) is being made in relaton to the Buy-back of ully paid-up 
Equity Shares of face value of €10/~ (Rupee Ten only) each (‘Equity Shares’) by the Company through the tender 
offer route using the Stock Exchange Mechanism as specified in Chapter 4 of the Master Circular for Securities 
and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 dated February 
16, 2023 with reference number SEBIHOICFDIPD-1/PICIRI2023/31 issued by SEBI (‘SEBI Master Circular) 
and pursuant o provisions of Regulation 7() read with Schedule | And Schedule Il and other applicable provisions 
of the Securities and Exchange Board of India (Buy-Back of Securites) Regulations, 2018, as amended (including 
any statutory modifcation(s), amendment(s) o re-enactments from time to time) (*SEBI Buy-back Regulations’), 
from the existing Shareholders! benefiial owners of the Company. 
OFFER TO BUYBACK UP TO 8478,100 (EIGHTY FOUR LAKHS SEVENTY EIGHT THOUSAND ONE 
HUNDRED) FULLY PAID-UP EQUITY SHARES OF GUJARAT NARMADA FERTILIZERS AND CHEMICALS 
LIMITED OF FACE VALUE OF 2 10/- EACH (INDIAN RUPEES TEN ONLY) AT A PRICE OF 2 770 (INDIAN 
RUPEES SEVEN HUNDRED SEVENTY ONLY) ("BUYBACK OFFER PRICE") PER EQUITY SHARE, PAYABLE 
IN CASH, ON A PROPORTIONATE BASIS FROM ALL THE EQUITY SHAREHOLDERS/ BENEFICIAL 
OWNERS OF EQUITY SHARES OF THE COMPANY THROUGH THE TENDER OFFER ROUTE USING STOCK 
EXCHANGE MECHANISM 
Certain figures contained in this Public Announcement, including financial information, have been subject to 
rounding-offadjustments. Al decimals have been rounded o to 2 (two) decimal points. In certain nstances, (i the 
sum or percentage change of such numbers may not conform exactly to the total figure given; and i) the sum of 
the numbers in a column or fow in certain tables may not conform exacly 1o the total figure given for that column 
orrow. 
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DETAILS OF THE BUYBACK OFFER AND BUYBACK PRICE 
Pursuant to the resoluton passed by the Board of Directors of the Company (the Board of Directors of the 
Company is hereinafter referred 1o as the *Board o the “Board of Directors', which expression include 
any Committee constiuted by the Board to exercise its powers) on November 08, 2023 (‘Board 
Resolution’), the Company hereby announces the Buyback of not exceeding 84,78,100 (Eighty four 
lakhs seventy eight thousand one hundred) Equity Shares having face value of % 10/- each (indian 
Rupees Ten only) (‘Equity Shares") (representing 5.46% of the total number of outstanding Equity Sheres 
of the existing total paic-up equily capital of the Company as on March 31, 2023) from the equity 
shareholdersibeneficial owners of Equily Shares the Company as on Noverber 24, 2023 (the “Record 
Date”) (lor further delais in relation to the Record Date, refer to Paragraph 12 of this Public 
Announcement), on a proporlionate bass, through the “Tender Offer” process, in accordance with Article 
30 of the Articles of Association (AoA) of the Company, Sections 68, 69 and 70, and all other appiicable 
provisions of the Companies Act, 2013, including any statutory modification(s) or re-enactment thereof (the 
“Companies Act’) and applicable Rules thereunder including the Companies (Share Capital and 
Debentures) Rules, 2014, as amended (‘Share Capital Rules') and the Companies (Management and 
Adminisration) Rules, 2014, as amended (‘Management Rules’) and the Companies (Meefings of Board 
and its Powers) Rules, 2014 as amended, to the extent applicable, the SEBI Buyback Regulations, the 
SEBI (Listing Obiigations and Disclosure Requirements) Regulations, 2015, as amended (o the extent 
applicable (‘Listing Regulations") and SEBI Circulars (as defined below) and subject to such other 
approvals, permissions, sanctons s may be necessary and subject to any modifications and conditons, 
as may be prescribed by the Securilies and Exchange Board of India (‘SEBI'), Regisrar of Companies, 
Ahmedabad (‘ROC') andlor other appropriate authortes, which may be agreed to by the Board andlor any 
Comittee thereof, at a price of €7701- (Indian Rupees Seven Hundred Seventy only) per Equity Share, 
payable in cash, for an aggregate consideration not exceeding  652,81,37.000)- (indian Rupees Six 
Hundred Fifty Two Crores Eighty One Lakhs Thiry-seven Thousand only) excluding any expenses incurred 
or o be incued for the Buyback iz, filng fees payable to the Securiles and Exchange Board of India, 
brokerage, stock exchange's charges, cos's, fees, urnover charges, taxes such as, buyback tax, securities 
transaction tax and goods and services tax (if any), stamp duty, Merchant banker fees, legal counsel fees, 
advisor's fees, publication expenses, printing and dispatch expenses and other incidental and related 
expenses and charges (‘Transaction Costs’) (such maximum amount hereinafter referred to as the 
“Buyback Offer Size’), on a proportionate bass, through the “tender offer” route as prescribed under the 
SEBI Buyback Regulations, from al of the equity shareholders of the Company who hold Equy Shares as 
of the Record Date (the process being referred hereinafter as the ‘Buyback’) 
The Buyback Offer Size represents 7.90% and 7.80% of the aggregate paid-up share capital and free 
reserves of the Company as per the Audited Standalone Financial Statements and Audited Consoldated 
Financil Statements of the Company as on March 31, 2023, respectively (the last audited financial 
statements available as on the date of Board Meeting recommending the proposal of the Buyback) and is 
within the statutory limit of 10% of the aggregate of the total paid-up equity share capital and free reserves 
of the Company, based on both audited standalone Financial Statements and audited consoldated 
Financial Statements of the Company as on March 31, 2023, respectively. Further, under the Companies 
‘Act and SEBI Buyback Reguiations, the maximum number of Equily Shares that can be bought back in any 
financialyear shall not exceed 25 % of the tota paid-up equity capital of the Company i that financal year 
The Company proposes to Buyback not exceeding 84,78,100 (Eighty-four lakhs seventy-eight thousand 
one hundred) Equity Shares of the Company, representing 5.46% of the total number of Equity Shares of 
the existing total paid-up equity capital of the Company, which is within the aforesaid limit of 25% 
The Buyback isin accordance with Sectons 68, 69 and 70 and allother appiicable provisions, i any of the 
Companies Act,Articie 30 ofthe Articles of Association of the Company and subject to the provisions of the 
SEBI Buyback Regulations, and such other approvals, permissions as may be required from time to time 
from the Stock Exchange andlor from any ofher statulory andior regulatory authority, as may be required 
and which may be agreed (o by the Board andior any commitiee thereol. The Buyback would be 
underlaken using the “mechanism for acquisition of shares through stock exchange’ as specied in 
Chapter 4 of the Master Circular for Securies and Exchange Board of India (Substanial Acquisition of 
Shares and Takeovers) Regulations, 2011 dated February 16, 2023 with reference number 
SEBIHOICFDIPOD-1IP/CIRI2023/31 issued by SEBI (‘SEBI Master Circular’) and in accordance with 
cicular no. CIRICFDIPOLICYCELLI1/2015 dated Apri 13, 2015 and read wih the SEBI' circulr no 
CFDIDCRR(CIRIPI2016/131 dated December 9, 2016, SEBI Circular CFDIDCRAIICIRIPI2021/615 dated 
August 13 2021 and SEBI Circular SEBVHO/CFD/PoD-2IPICIRI2023/35 ated March 08, 2023 and such 
other ifculars as may be applicable, including any amendments thereof (the *SEBI Circulars”). In this 
regard, the Company will request BSE Limited (BSE’) to provide a separale acquisition window to 
faciltate placing of sell orders by the Eligble Shareholders who wish o tender Equity Shares in the Buy 
Back. For the purposes of the Buy Back, BSE is appointed as the designated slock exchange 
(‘Designated Stock Exchange®). Once the Buy Back is concluded, all Equity Shares purchased by the 
Company in the Buy Back will be extinguished in terms of the SEBI Buy Back Regulations. 
The Buyback Size is subject to receipt of approvals, permissions, exemptions and sanctions as may be 
necessary and subject to such conditions and modifcations, if any, as may be prescribed or imposed by 
statutory, regulatory or govemmental authorities under applicable laws, including SEBI, BSE Limited 
('BSE') and National Stock Exchange of India Limited ('NSE') (referred 2 the, *Stock Exchanges’) 
where the Equity Shares of the Company are lsted 
‘The Equity Shares of the Company are listed on BSE and NSE. The Buyback shall be undertaken on a 
proportionate basis from the holders of the Equity Shares of the Company as on the Record Date 
(Eligible Shareholders’) (except any shareholders/benefiial owners who may be specifally prohibited 
under the applicable laws by Appropriate Authortes) through the tender ofer process prescribed under 
Reguiation 4(v)(a) of the SEBI Buyback Regulations. Additionaly, the Buyback shall be, subject o 
applicable laws, eciitated by tendering of Equity Shares by Eligie Sharehoiders and settiement of the 
same through the stock exchange mechanism s speciied by SEBI vide the SEBI Citculars. Please refer 
to paragraph 12 below for further details regarding the Record Date and shareholders' entitiement to 

tender the Equity Shares in the Buyback 
‘The Company confirms that s required under Section 68(2)(d) of the Companies Act and Regulation 4(i) 
of SEBI Buyback Regulations, the ratio of the aggregate of secured and unsecured debls owed by the 
Company 1o the fully paid-up share capital and free reserves shall be less than 2:1 on Standalone and 
Consolidated bas's after the proposed Buyback. 
The Buyback wil not result in any beneft to promoters or persons in control of the Company or any 
directors of the Company except to the extent of the cash consideration received by them flom the 
Company pursuant fo their respective participation i the Buyback in their capacty as equity shareholders 
of the Company, and the change i their shareholding as per the response received i the Buyback, as a 
result of the extinguishment of Equity Shares which willlead to reduction in the equity share capital of the 
Company, post Buyback. Any change in voting fights of the promoters of the Company pursuant to 
completion of Buyback will not resultin any change in control over the Company. 
‘The Buyback of Equity Shares may be subject to taxation in India and/ or in the country of residence of the 
Eligile Shareholders. The transaction of Buyback would also be chargeabl to securies ransaction tax in 
India. In due course, Eligible Shareholders vill receive  leter of offer, which will contain a more detailed 
note on taxation. However, in view of the partcularized nare of tax consequences, Eligible Shareholders 
are advised to consult their own legal, financial and tax advisors for the applicable tax implications prior to 
participating in the Buyback. 
A copy of this Public Announcement s available on the Company's website www.gnic.n, Manager to the 
Buy-back Offer’s website i.e. www.sbicaps.com and is expected to be available on the website of SEBI 
(www.sebigovin), and on the website of the Stock Exchanges ie. www.bseindia.com and 
‘wwnw.nseindia.com) during the period of the Buyback. 
OBJECTIVEINECESSITY FOR THE BUYBACK 
The Buyback is being proposed by the Company to return suplus funds to the equity 
shareholderibeneficial owner of the Equity Shares as on the record date (*Eligible Shareholders”), which 
are over and above its ordinary capital requirements and in excess of any curtent investment plans, in an 
expedien, effcient and cost-effctive manner. Additonally, the Company's management srves to increase 
the Shareholders' value and the Buyback would result inthe following benefits, amongs other things: 

‘The Buyback will mprove financial ratos like eamings per share, return on capital employed, returm on 
equity, by reduction in the equity base of the Company, thereby leading o long term increase in 
shareholders' value; 
The Buyback willhelp n achieving an optimal capital strucure; 
The Buyback wil help the Company o distrioute surplus cash to s equity shareholders thereby, 
enhancing the overallretur to equity shareholders; 
The Buyback, which is being implemented through the tender ofer route as prescribed under the SEBI 
Buyback Regulations, would invove llocation of number of equity shares as per the enttement o the 
shareholders or 15% of the number of Equity Shares to be bought back whichever s higher, reserved 
for the small shareholders. The Company believes that this reservation for small shareholders would 

benefit a large number of public shareholders, who would get classified as “small shareholder” as per 

Regulation 2(i)(n) of the SEBI Buyback Regulations; and 
“The Buyback gives an option to the Elgible Shareholders to either () choose to participate and get 
cash in feu of Equity Shares 1o be accepted under the Buyback or (i) choose to not partcipate and 
enjoy a resultant increase in their percentage shareholding, post Buyback, without additional 
investment 

MAXIMUM AMOUNT OF FUNDS REQUIRED FOR BUYBACK AND ITS PERCENTAGE OF THE TOTAL 
PAID-UP CAPITAL AND FREE RESERVES AND SOURCES OF FUNDS FROM WHICH BUYBACK 

'WILL BE FINANCED 

‘The maximum amount required under the Buyback will not exceed 2652,81,37,000 (Indian Rupees Six 
Hundred Fifty-Two Crores Eighty-One Lakhs Thirty-seven Thousand only) excluding the Transaction Costs. 
In accordance with the provisions of the Companies Act and the SEBI Buyback Regulations, the Buyback 
Size of 2 652,81,37,000 (Indian Rupees Six Hundred Fity Two Crores Eighly One Lakhs Thiry-seven 
Thousand only) excluding Transaclion Costs, represents 7.90% and 7.80% of the aggregate of the 
Company's paid-up capital and free reserves as per the audied standalone financial statements as on 
March 31, 2023 and audited consolidated Financial Statements of the Company as on March 31, 2023, 
respectively, and it does not exceed 10% of the aggregate of the fully paid-up share capial and free 
reserves of the Company as per the audited standalone Financial Statements as on March 31, 2023 and 
audited consolidated Financial Statements of the Company as on March 31, 2023, respectively. 
‘The funds for the implementation of the proposed Buyback (including the Transaction Costs) will be 
sourced out of the free reserves of the Company andior such other sources as may be permitted by law. 
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The funds borrowed from banks and financialinstitutons, i any, will not e used for the Buyback. 
‘The Company shallransfer from s free reserves andior such other sources as may be pemited by aw, a 
sum equal 1o the nominal value of the Equily Shares bought back through the Buyback to the capital 
redemplion reserve account and the details of such transfer shall be disclosed i ifs subsequent audited 
financial statement 
BUYBACK OFFER PRICE AND BASIS OF ARRIVING AT THE BUYBACK OFFER PRICE 
The Equity Shares are proposed {o be bought back at a price of € 770/- (Indian Rupees Seven Hundred 
Seventy only) per Equily Share. The Buyback Offer Price has been arived at after considering various 
factors including, but not imited to trends in the volume weighted average prices, closing prices of the 
Equily Shares traded on the Stock Exchange where the Equity Sheres are listed, the net worth of the 
Company, impact on other financia raios. 
The Buyback Offer Price represents 
. Premium of 27.53% and 27.53% over the volume weighted average market price of the Equily Shares 

on BSE and NSE, respeciively, during the three months preceding October 20, 2023, being the date 
one day prior to intimation to the Stock Exchanges for the Board Meeting to consider the proposal of 
the Buy Back (Intimation Date") 
Premium of 19.64% and 19.59% over the volume weighted average market price of the Equiy Shares 
on BSE and NSE, respectively,for two weeks preceding the Intimation Date. 
Premium of 16.99% and 17.76% over the closing price of the Equiy Shares on BSE and NSE, 
respectively, as on the Intimation Date. 
Premium of 11.36% and 11.20% over the closing price of the Equity Shares on BSE and NSE, 
respectively, as on the Board Meeting ., November 08, 2023, when the Buyback was approved. 

The closing market price of the Equity Shares on the date of Intimation Date was € 658.15 and € 657.10 
and as on the Board Meeting Date was 2691.45 and 2 692.40 on BSE and NSE, respeciively. 
*Since Intimation was on Saturday, October 21, 2023, intimation date considered on ie. Friday, October 
20,2023 
MAXIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES TO BUYBACK 
The Company proposes to Buy back up to 84,78,100 (Eighty-four lakhs seventy-eight thousand one 
hundred) Equity Shares, representing 5.46% of the total number of outstanding Equity Shares in the 
existing otal paid-up equily capitl of the Company s at March 31, 2023, 
METHOD TO BE ADOPTED FOR BUY BACK: 
The Buyback is open to all Eliible Shareholders/benefiial owners of the Company holding Equity Shares 
ether in physical and/or dematerialised form, as on the Record Date. 
The Buyback shall be on a proportonate basis, through the “Tender Offer” oute, as prescribed under the 
Buyback Reguiations, to the extent permissible, and the “Mechanism for acquisition of shares through 
Stock Exchanges’ as prescribed under the SEBI Circulars. The Buyback wil be implemented in 
accordance with the Companies Act read with the rules framed thereunder, the Buyback Regulations and 
on such ferms and conditions as may be deemed ft by the Company. 
DETAILS OF SHAREHOLDING OF THE PROMOTERS, MEMBERS OF THE PROMOTER GROUP, 
DIRECTORS OF PROMOTERSMEMBERS OF THE PROMOTER GROUP, DIRECTORS, KEY 
MANAGERIAL PERSONNEL AND PERSON IN CONTROL OF THE COMPANY AND OTHER DETAILS 
The aggregate shareholding of the- promoter as on the date of the Board Meeting i.e., Noverber 08, 2023 
and as on the date of this Public Announcement .. November 09,2023 s as follows 

Sr. | Name of the shareholders Category | No. of Equity 
No. Shares held 

1. | Gujarat State Fertizers & 3,07,79,167 
Chemicals Limited 
Gujarat State Investments Limited 3,32,27,546 2138 
Total 6,40,06,713 4118 

The aggregate shareholding of the directors of the Company (‘Directors’) and the key managerial 
personnel of the Company (‘KMPs’) of the Company, as on the date of the Board Meeting i.e., November 
08, 2023 and as on the date of this Public Announcement ie. November 09, 2023 s as follows: 

Sr. | Name of the shareholders | Designation | _No. of Equity % of paic-up. 
No. Shares held | equity share capital 

1. | Bhadresh Menta (Jointly held | Independent Director 7 Negligible" 
with Jaina Bhadresh Meta) 

“Less than 0.01% 
Except as mentioned in the table below, none of the director(s) trustee(s) of the companies/ trusts forming 
part of the Promoter and Promoter Group, hold any Equity Shares in the Company as on the date of the 
Board Meeting i.e., November 08, 2023 and as on the date of this Public Announcement 

Sr. | Name of Company/ Trust | Name of the Directorl | No. of Equity 
No. | forming part of the Promoter | Trustee of the Promoter | Shares held 

‘and Promoter Group and Promoter Group 
Ni 

No Equity Shares or other speciied securties of the Company were either purchased or sold (eiter 
through the stock exchange o off market transaciions) by any of the promoters; Directors, Key Managerial 
Personnel, directors of the promoters, where such promoter is a Company and of persons who are in 
control of the Company during a period of six months preceding the date of the Board Resoluton, e 
Noverber 08, 2023, and from the date of the Board Resolution tl the date of this Public Announcement, 
Intention of the promoters to participate in the Buyback: 
In terms of the SEBI Buyback Regulations, under Tender Offer route, the promoters and members of the 

promoter group and persons in control of the Company have the option to participate in the Buyback. In 
this regard, Gujarat State Fertiizers & Chemicals Limited and Gujarat State Investments Limited, the 
Promoters of the Company vide its letter both ated November 9, 2023, has expressed ts intention to 
participate in the Buyback and may tender up to a maximum number of Equity Shares s detailed below: 

St. | Name of the shareholders Category | Maximum no. of Equity Shares 
No. intended to be offered in the Buyback 

1. | Gujarat State Fertiizers & 16,8050 
Chemicals Limited 

2. | Gujarat State Investments Limited Promoter 18,14.224 

‘The details of the date and price of acquisition/sale of the Equity Shares by the promoters who intend to 
paricpate in the Buyback are set forth below: 

% of paic-up. 
equity share capital 

19.80 Promoter 

Promoter 

% of paid-up 
equity share 

capital 

Promoter 

Acquisition/Sale 
Date of the Natureof | No.of 

transaction | equity 
shares 

Nominal 
value (2) 

Consideration 
(Cash, other 
than cash) 

Cumulative 
no. of 

Equity Shares 

Tssue pricel 
transfer 

price (1) 
‘Gujarat State Fertlizers & Chemicals Limited 
June 14, 1980 Subscription 

to MOA 
155,00,000 Cash 1,55,00,000 

August 28, 1980 Allotment 20,00,000 Cash 1,75,00,000 
December 19, 1980 Allotment 15,00,000 Cash 1,90,00,000 
January 12, 1981 Allotment 250000 Cash 1,92,50,000 
May 22, 1981 Allotment 30,00,000 Cash 2.22,50,000 
January 5, 1994 Rights Issue | 85,29,167 Cash 3,07,79,167 
‘Gujarat Statement Investments Limited 
August 17, 1991 Transfer from| 

Government 
of Gujaral 

2,3141,010 Cash 23141010 

August 17, 1991 Markel 
Purchase 

46625 Cash 2318763 

September 24, 1991 Market 
Purchase 

100 Cash 23187735 

October 15, 1991 Market 
Purchase 

Cash 2.31,88.485 

December 27, 1991 Market 
Purchase 

Cash 2,31,96,160 

‘April 18, 1992 Market 
Purchase 

Cash 23196210 

June 16, 1992 Market 
Purchase 

Cash 23197760 

April 27, 1993 Market 
Purchase 

Cash 2,31,97,960 

February 11,1992 Purchased - 
forfeited 
equiy shares| 

28,350 Cash 23226310 

January 5, 1994 Exercise of 
option 
atlached 
o detachable 
warrants 

1000123 Cash 3,32,27,546 

NO DEFAULTS 
The Company confims that there are no defaults subsisting n the repayment of deposis, interest payment 
thereon, redempion of debentures or payment of interest thereon or redempton of preference shares or 
payment ofdividend due to any shareholder,or repayment of any term loans or interest payable thereon to 
any financial instituton o banking company. 
CONFIRMATION BY THE BOARD OF DIRECTORS OF THE COMPANY 
The Board has confirmed in the Board Meeting that they have made a full enquiry ito the affairs and 
prospects of the Company and that they have formed the opinion in terms of Clause (X) of Schedule | of 
the SEBI Buyback Regulations: 
1. that immediately folowing the date of the Board Meeting ie., November 08, 2023 approving the buy- 

back, there will be no grounds on which the Company can be found unable to pay its debls; 
that as regards the Company's prospects for the year immediately following the date of the Board 
Meeting held on Novernber 08, 2023, and having regard to the Board's intention with respect to the 
management of the Company's business during that year and to the amount and character of the 
financial resources which wil in the Board's view be available to the Company during that year, the 
Company will be able to mee ts liabities as and when they fall due and the Company wil not be 
rendered insolvent within a period of one year period from the date of the Board Meeting approving the 
buy-back; and 
in forming their opinion for the above purposes, the Board has taken into account the labilies 
(including prospective and contingent liabiltes) s if the company were being wound up under the 
provisions of the Companies Act o the Insolvency and Bankruptey Code, 2016, each as amended. 

CONFIRMATIONS FROM THE COMPANY AS PER THE PROVISIONS OF THE BUYBACK 
REGULATIONS AND THE COMPANIES ACT 
Al Equity Shares of the Company are flly paid-up; 
‘The Company shall not issue any equity shares or other specified securities from the date of the Board 
Meeting, inciuding by way of bonus issue or convert any outstanding employee stock optionsloutstanding 
instruments il the expiry of the Buyback period i.e. date on which the payment of consideration to 
shareholders who have accepted the Buyback offer is made in accordance with the provisions of 24()(b) of 
the SEBI Buyback Reguiations, any circulars or notfications issued by SEBI in connection therenwith; 

As per Regulation 24() of the SEBI Buyback Regulations, the Company shl not rise further capialfor 
a period of one year ffom the expiry of the Buyback period ie. the date on which the payment of 
consideration to shareholders who have accepted the Buyback offer is made except in discharge of 
subsisting obligations; 
‘The Company shall not buyback its Equity Shares o other specified securies from any person through 
negotiated deal whether on or off the stock exchanges or through spot transactions o through any privale 
amangement in the implementation of the Buyback; 
the aggregate maximum amount of the Buyback .. ¥ 652,81,37,000 (Indian Rupees Six Hundred Fify- 
Two Crores Eighty-One Lakhs Thirly-seven Thousand only) does not exceed 10% of the aggregate of the 
total paid-up capital and free reserves based on both audited standalone and audied consolidated 
Financial Statemens of the Company as on March 31, 2023; 
the number of Equiy Shares proposed to be purchased under the Buyback ie. 84,78,100 (Eighty-our 
Iakhs seventy-eight thousand one hundred) Equity Shares does not exceed 25% of the total number of 
Equity shares in the existing total paid-up equity capital of the Company as on March 31,2023, 
there are no pending schemes of amalgamation or compromise or arrangement pursuant to the provisions 
of the Companies Act involving the Company, as on date; 
the Buyback shall be completed wihin a period of one year from the date of passing of the resolution by 
the Board; 
the Company shall not make any further offr of buyback within  period of one year reckoned from the 
expiy of the Buyback period i. date on which the payment of consideration to shareholders who have 
acoepted the Buyback ofer is made; 
the Company shall not withdraw the Buyback offer once the public announcement of the offer of the 

Buyback is made; 
the Company shail comply with the statutory and regulatory timelines in respect of the buyback in such 
manner as prescribed under the Companies Act and! or the SEBI Buyback Regulations and any other 
applicable laws; 
the Company shall not uiize any borrowed funds, whether secured or unsecured, of any form or nature, 
from banks or financial insttuions for the purpose of buying back its Equity Shares tendered in the 
buyback; 
the Company shall not directy or indirectly purchase its own Equity Shares through any subsidiary 
company including is own subsidiary comparies, f any or through any investment company or group of 
investment companies; 
the Company is in compliance with the provisions of Sections 92, 123, 127 and 129 of the Companies Act; 
there are no subsisting defaults in the repayment of deposits, interest payment thereon, redemption of 
debentures or payment of interest 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 insfitution 
or banking company; 
the rato of the aggregae of secured and unsecured debts owed by the Company to the fully paic-up share 
capital and free reserves shall b less than 2:1 on Standalone and Consoldated basis after the proposed 
Buyback; 
the Company shall transfer from it free reserves or securities premium account and! or such sources as 
may be permitted by law, a sum equal to the nominal value of the Equity Shares purchased through the 
Buyback to the capital redemption reserve account and the details of such transfer shall be disclosed in its 
subsequent audited financial statements; 
the Buyback shall notresultn delsting of the Equity Sheres from BSE and NSE. 
the Buyback would be subject to the condiion of maintaining minimum publc shareholding requirements 
as specified in Regulation 38 ofthe SEBI Listing Reguiations; 
as per Regulation 24(i)(e)of the SEBI Buyback Regulations, the promoters and their assocates, other than 
the Company, shall not deal i the Equity Shares or other specified securites of the Company either 
through the stock exchanges or off-market transactions (including inter-se transfer of Equity Shares among 

the promoters and members of promoter group) from the date of the Board Meeting til the closing of the 
Buyback offer; 
‘The consideration for the Buyback shall be paid by the Company only in cash; 
“The Company will ot buyback Equity Shares which are locked-in or non-ransferable unt the pendency of 
such lock-n,or unti the time the Equity Shares become transferable, as applicable 
The Company shall notdirectly or indirectly purchase fs own shares or ofher specified securites: 
a. through any subsidary company incucing its own subsidiary companes; and 
b. through any investment company or group of investment companes; 
the Equity Shares bought back by the Company will be extinguished and physically destroyed in the 
manner prescribed under the SEBI Buy Back Regulations and the Companies Act within 7 (Seven) days of 
the date of payment of consideration to Eligible Shareholders who have tendered the Equity Shares under 
the Buy Back Offe. 
REPORT BY THE COMPANY'S STATUTORY AUDITOR 
‘The text of the report dated November 8, 2023 received from Suresh Surana & Associates LLP (Fim's 
Registration No. 121750 /W-100010, the statutory auditor of the Company, addressed to the Board of 
Directors of the Company is reproduced below: 

To 

‘The Board of Directors 

Gujarat Narmada Valley Fertilizers & Chemicals Limited 

P.0. Narmadanagar, 
Bharuch - 332 015, 
Gujarat, Inda 
Independent Auditors' Report i respect of proposed buyback of equity shares by Gujarat Narmada Valley 
Fertilzers & Chemicals Limited (the “Company”) not exceeding 10% of the aggregate of the fully paid-up 
share capital and free reserves as per the audited standalone financial statements or audited consolidated 
financial statements of the Company as at and for the year ended March 31, 2023, whichever sets out a 
lower amount, pursuant to the requirements of clause (xi) of Schedule | of Securities and Exchange Board 
of India (Buy Back of Securities) Regulations, 2018 as amended (“SEBI Buyback Regulations”) from the 
Eligible Shareholders by way of a tender offer through the stock exchange mechanism (“Buyback’) 
1. This Report s issued in accordance with the terms of our engagement leter dated 26 October, 2023 with 

the Company. 
The Board of Directors of the Company have approved a proposal for buy-back of equity shares of the 
Company at its meeting held on November 08, 2023 (‘Board Meeting’) in pursuance of the provisions of 
Section 68, 69 and 70 of the Companies Act, 2013 as amended (the “Companies Act) along with the 
rules made thereunder, as amended, and the SEBI Buyback Regulations 
We have been requested by the Management of the Company to provide a feport on the accompanying 
“Statement of Permissible Capital Payment”as at March 31, 2023 (Annexure A) (hereinafter referred to 
as the "Statement’). The Stalement is prepared by the management of the Company and certified by the 
Chief Financial Officer of the Company, which we have stamped and inialed for idenification purposes 
only. 

Management Responsibility for the Statement 
4. The preparation of the Statement in accordance with Section 68(2) (c) of the Companies Act and in 

compliance vith Section 68, 69 and 70 of the Companies Act, Regulation 4() of the SEBI Buyback 
Reguiations and the proviso to Regulation 5i)(b) of the SEBI Buyback Regulations, s the responsibilty of 
the Board of Directors 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 responsibilty includes the design, implementation and maintenance of intemal control 
relevant to the preparation and presentation of the Statement and applying an appropriate basis of 
preparation; and making estimates that are reasonable i the Gircumstances. 
‘The Board of Directors are responsible for the folowing: 
) Appropriate determination of the capital payment of the buyback. 
b) The Board of Directors are responsible to make a full inquiy into the affairs and prospects of the 

Company and to form an opinion as specified in Clause (x) of Schedule | to the SEBI Buyback 
Regulations on reasonable ground that the Company wil not be rendered insolvent within a period of 
one year from the date of board meeting at which the buyback was approved. The Board of Directors 
are responsible for ensuring that the Company complies with the requirements of the Act and Buyback 
Regulations. 

) Adeclaration is signed by two directors of the Company to confirm the details stated in para (b) above. 
Auditors' Responsibility 
6. Pursuant to the requirements of the Companies Act and the SEBI Buyback Regulations, it is our 

responsibilty o provide a reasonable assurance that whether. 
we have inquired into the stae of afars of the Company in relaton to the audited standalone financial 
‘statements and audited consolidated financial statements as at and for the year ended March 31, 2023; 

the amount of permissible capital payment as stated in Annexure A for the proposed buyback of equity 
shares has been properly determined considering the audited standaione financial statements and 
audited consolidated financial statements as at and for the year ended March 31, 2023 and is within 
the permissible lmit and computed in accordance with the provisions of Section 68 of the Companies 
Act and Regulation 4() of the SEBI Buyback Regulations and the proviso to Regulation (i)b) of the 
‘SEBI Buyback Regulations; and 
The Board of Directors of the Company, in their meeting held on November 08, 2023, have formed the 
opinion as specified in Clause (x) of Schedule | to SEBI the Buyback Regulations on reasonable 
grounds tha the Company wil be able (o pay fs debs/ liabilfies, i any as and when they fal due and 
will not, having regard to is state of afais, be rendered insolvent within a period of one year fom the 
date of Board meeling approving the buy-back dated November 08, 2023 

The audited standalone financial statements and audited consolidated financial statements as at and for 
the year ended March 31, 2023 referred 1o in paragraph 6 above, which we have considered for the 
purpose of this report, have been audited by us, on which we have issued an unmodfied it opinion vide 
our report dated 18 May, 2023. Our auit of the standalone financial statements and consoldated financial 
statements of the Company were conducted in accordance with the Standards on Audiing specified under 
Section 143(10) of the Companies Act and other appiicable authoritaive pronouncements ssued by the 
Instiute of Chartered Accountants of India (ICAY). Those Standards requite that we plan and perform the 
auditto obtain reasonable assurance whether the Financial Statements are free of misstatement 
A reasonable assurance engagement involves performing procedures to obtain suffcient appropriate 
evidence on the applicable crteria mentioned above. The procedures selected depend on the auditors 
judgement, including the assessment of the risks associated wih the appiicable critria. Our procedures 
included the folowing n relaion to the Statement 

Examined authorisation for buy-back from the Arices of Association of the Company; 
Inquired into the state of affai of the Company wih reference to its audited standalone financial 
statements and audited consolidated financial statements as at and for the year ended March 31, 

Traced the amounts of paid-up equiy share captal, retained eamings, general reserves and securites 
premium as mentioned in Annexure *A” from the audited standalone financial statements and audited 
consoldated financial statements as at and fo the year ended March 31, 2023. 
Examined that the amounts of permissible capital payment fo the buy-back as detaied in Annexure A 
is in accordance with section 68(2) (c) of the Companies Act and Regulation 4() read along with the 
proviso to Regulation (5)()o) of the Buyback Regulations 
Examined that the rato of debt owned by the Company,if any, is not more than twice the capital and 
its free reserve after such buyback based on the audited standalone fnancial statemens and audited 
consaoldated financial statements as at and for the year ended March 31, 2023, 

i) Examined that all the shares for buyback are fully paid-up. 

continued on next page. 
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vi) Obtained from the Company Secretary a certfied copy of Board resoluton of the meeting of the Board 

of Directors in which the proposed buy-back was approved and compared the buyback amount with 
the permissible limit compuled in accordance wilh Section 68(2) (c) of the Companies Act and 
Regulation 4(i) read along with the proviso to Regulation (5)()b) of the SEBI Buyback Regulations. 

vii) Obained from the Company Secretary a certfied copy of board resoluton of the meeting of the Board 
of Diectors in which the proposed buy-back was approved and ead the Board had formed the opinion 
as specified in Buy-Back Reguiations on reasonable grounds tht the Company will not, having regerd 
1o the stte of fiir, be rendered insolvent within 2 perod of one yer rom that date; 
Verified the arithmetical accuracy of the amounts mentioned in Annexure A 
Obtained appropriate representations rom the Management o the Company. 

We conducted our examination of the Statement in accordance with the Guidance note on Reports or 

Certicates for Special Purposes (Revised 2016), issued by the ICA (the ‘Guidance Note') and Standards 
on Audiing specied under Section 143(10) of the Companies Act, in so far as appiicable for the purpose 
of this certficate. The Guidance Note requires that we comply wih the ethical requirements of the Code of 
Ethics issued by the [CAL 
We have complied with the relevant appiicable requirements of the Standard on Quality Control (SQC) 1, 
Quality Control for Firms thet Perform Aucits and Reviews of Historical Financial Information, and Other 
Assurance and Related Services engagemens. 
We have no responsibily to update tis report for events and circumstances occurring afler the date of ths 
report 

Opinion 
12 Based on enquires conducted and our examination as above, and the information and explanations given 

tous, we report that 
We have inquired into the state of affars of the Company in elation o is zudited standalone financial 
statements and audited consolidated financial statements as at and for the year ended March 31, 2023 
which have been approved by the Board of Directors of the Company on 18 May, 2023 
The amount of permissible capital payment towards the proposed buy back of equity shares as 
computed in the Statement atiached herewith is, in our view propery determined in accordance with 
Secton 68(2)(¢) of the Companies Act and Regulation 4(() read along with the proviso to Regulation 
(5)()b) of the SEBI Buyback Regulations. The amounts of share capital and free reserves, as given in 
the in the Annexure A have been extracted from the audited standalone financial statements and 
audited consolidated financial statements as at and for the year ended March 31, 2023 
The Board of Directors of the Company, n their meefing held on Noverber 08, 2023 have formed their 
opinion as specified in dause (x) of Schedule | to the SEBI Buyback Regulations, on reasonable 
grounds that the Company will be able o pay it debts/ izbilfes, i any as and when they falldue and 
will not, having regard 1o s state of affais, be rendered insolvent wihin a period of one year from the 
Board meeting 2pproving the buyback dated November 08, 2023 

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 i the declaration as o any of the matters, 
mentioned in the declaration is unreasonable in circumstances as at the date of declaration. 

Restriction on Use 
14, 

15. 

“This report has been issued at the request of the Company solely for use of the Company (i) in connection 
with the proposed buyback of equiy shares of the Company in pursuance to the provisions of Sections 68 
and other applicable provisions of the Companies Act and the SEBI Buyback Regulations, () to enable the 
Board of Directors of the Company 1o inciude in the public anouncement, leter of ofer and other 
documents pertaining to buy-back to be sent to the shareholders of the Company or fled with (a) the 
Registrar of Companies, Securities and Exchange Board of India, BSE Limited, National Stock Exchange 
of India Limited, public shareholders and any other regulatory authrity as per applicable law and (b) the 
Central Depository Services (India) Limited, National Securities Depository Limited and (i) for submitted to 
the manager for the said buyback ie. SBI Capital Markets Linited, each for the purpose of extinguishment 
of equity shares of the Company in pursuance to the provisions of Sections 68 and other applicable 
provisions of the Companies Act and the SEBI Buyback Regulations. Therefore, this report i not intended 
o be and should not be used by person or for any other purpose except as mentioned i this cerificate. 
Accordingly, we do not accept or assume any liabilty or any duty of care for any other purpose o to any 
other person to whom this report is shown or into whose hands it may come without our prio consent in 
writing. Further, we assume no responsibility to update this report for events and circumstances occurring 

after the date of this report. 
We hereby consent to inclusion of the extracts of this certficate in the Public Announcement and Letter of 
Offer or any other document in relation to the Buyback. 

Your Faithfully 
For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm Registration No.: 121750W /W-100010 

Sdi- 
Ramesh Gupta 
Partner 
Membership No. 102306 
UDIN: 23102306BGWLFN7818 

Place: Mumbai 
Date: § November 2023 

Annexure A 
Statement of permissible capital payment as at and for the year ended March 31, 2023 

‘Computation of amount of the perissile capital payment tawards buyback of equity shares (‘the Statement’) in 
accordance with the requirements of Section 68(2)(c) of the Companies Act and Regulaton 4() read along with the: 
proviso to Reguiation (5))b) of the Buyback Reguiations based on audied standalone financial statements and 
audited consoldated financal statements as at and for the year ended March 31, 2023 

Rin crores) 
Particulars ‘Amount extracted from | Amount extracted from 

the latest audited the latest audited 
standalone financial | consolidated financial 
statements as at statements as at 
March 31, 2023 March 31,2023 

Paid up Equity Share Capital (X) 155.42 155.42 
Free Reserves” 
- General Reserve 2679.76 2679.76 
- Securites Premium 31331 31331 
- Retained Eamings 5,115.16 521391 
“Total Free Reserves (Y) 8,108.23 8,206.98 
Total of Paid-up Equity Share Capital 5,263.65 636240 
and Free Reserves (X+Y) 
Permissibe capilal payment towards buy back of 62637 83624 
equityshares in accordance wih Section 68(2) o the 
Companies Act, 2013 and Reguiation 4() of the SEBI 
Buyback Regulations (10% of the peic-up equity share 
capital and free reserves as of March 31, 2023) 
‘Amount approved by Board at ts meeting held on 
November 08, 2023 approving the buyback, based on 65281 
the financial statements for March 31, 2023, 
Buyback offer size as a percentage of total paid-up 
capilal and free reserves 790 780 

“Free reserves s defined in Section 2(43)of the Companies Act read along with Explanation f provided in Section 
68 of the Companies Act 
For Gujarat Narmada Valley Fertlizers & Chemicals Limited 
sd- 
DV Parikh 
Executive Director & Chief Financial Officer 

Place: Gandhinagar 
Dae: 8 November 2023 

12 PRIOR APPROVALS FROM LENDERS 
As on the date this Public Anouncement, the Company has obtained facilfies with lenders. In accordance 
with Regulation 5()(c) and Schedule | clause (i of the SEBI Buy Back Regulations, it is confirmed that 
there is no breach of any covenants ofloans taken from al the lenders including the consortum of lenders. 
Further, the Company has obtained such approvals as may be required from the lenders pursuant to the 
provisions of such facilties. 
RECORD DATE AND SHAREHOLDER ENTITLEMENT 
As required under the SEBI Buyback Regulations, the Company has fixed November 24, 2023 as the 
Record Date for the purpose of determining the entilement and the names of the Eligible Shareholders 
who will be elgible to participat in the Buyback 
As per the SEBI Buyback Regulations and such other circulrs or notifcations, as may be applicable, in 
due course, ezch Eligible Shareholder as on the Record Date wil receive a Leter of Ofer along with a 
Tender offer Form) indicating the entitiement of the Eligible Shareholder for participating in the Buyback. 

Even if the Eligible Shareholder does not receive the Letter of Offer along with a tender form, the Eligible 

Shareholder may participate and tender shares in the Buyback. 
‘The Equity Shares proposed to be bought back, as part of the Buyback s divided in to two categories: 
a. Reserved category for Small Shareholders (“Reserved Category”); and 
b. General category for other Eligble Shareholders (“General Category”) 
As defined under Regulation 2()n) of the SEBI Buyback Reguiations, a “small shareholder’ is a 
shareholder, who holds shares or other specified securities whose market value, on the basis of closing 
price on the recognized stock exchange in which the highest rading volume, as on record date, is not more: 
than € 2,00,000 (Indian Rupees Two Lakhs only): For the purpose of ciassilcation of a shereholder, as a 
“small shareholder’, multiple demat accounts having the same permanent account number (“PAN"), in 
case of securities held in the demat form are to be clubbed together. 

In accordance with the Regulaton 6 of the SEBI Buyback Regulatios, 15% (ffteen percent) o the number 
of Equity Shares which the Company proposes to buyback or number of Equity Shares eniited s per the 
shareholding of small shareholders as on the Record Date, whichever is higher, shal be reserved for the 
small shareholders as part of this Buyback; 
Based on the sharehoking as on the Record Date, the Company wil determine the entitement of each 
elighble shareholder, including smal shareholders, to tender their Equiy Shares in the Buyback. This 
enitiement for each shareholder will be calculated based on the number of Equity Shares held by the 
respeciive shareholder as on the Record Date and the ratio of Buyback applicable in the category to which 
such shareholder belongs. The final number of equty shares that the Company will purchase from each 
Eligible Shareholder wil be based on the total number of shares tendered by such eligible shareholder. 
Accordingly, the Company may not purchase all of the shares tendered by an Eligible Shareholder in the 
buyback. 
In order to ensure that the same Eligible Shareholder with multple demat accountsffoios do not receive a 
higher entilement under the Reserved category, the Equity Shares held by such Eligble Shareholder with 
2 common PAN shall be clubbed together for detemnining the category (Reserved or General Category) 
and the Buyback Entilement. I case of joint shareholding, the Eqity Shares held in cases where the 
sequence of the PANS of the joint shareholders is identical shall be clubbed together. In case of Eiigible 
Shareholders holding physical shares, where the sequence of PANS is dentcal and where the PANS of al 
jointshareolders are not availabl, the Regisirar o the Buyback willcheck the sequence of the names of 
the joint holders and club together the Equity Shares held in such cases where the sequence of the PANS 
and name of joint shareholders are identical. The shareholding of nsttutional investors ke mutual funds, 

insurance companes, foreign institutional investorsfforeign portfolio investors etc. with common PAN are 
ot proposed to be clubbed together for determining thei entilement and will be considered separately, 
where these Equity Shares are held for diferent schemesisub-accounts and have a diferent demat 
account nomenciature based on information prepared by the Registrar to the Buyback as per the 
shareholder records received from the Deposioris. Further, the Equity Shares held under the category of 
“clearing members" or “corporate body margin account” or “corporate body - broker” as per the benefical 
posiion data as on Record Date with common PAN are not proposed to be clubbed together for 
determining their entiement and wil be considered separately, where these Equity Shares are assumed to 
be held on behalfof clents. 
Ater acceping the Equity Shares tendered on the basis of entement, the Equity Shares left o be bought 
back, if any, in one category shll frst be accepted, in proportion to the Equily Shares tendered over and 
above thei entitement n the ofer by shareholders in tha category, and thereafter from shareholders who 
ave tendered over and above thir entilement n other category. 
“The Eligivle Shareholders participation n the Buyback is voluntary. The Eligble Shereholders can choose 
to particpate, in ful or in part, and get cash i lie of Equity Shares to be accepted under the Buyback or 
they may choose ot o partcipate and enjoy a resultant increase in thei percentage sharefolding, post 
Buyback, without addtonal investment. The Eligdle Shereholders may aiso tender a part of their 
entilement, The Eligble Shareholders also have the option of tendering addional Equity Sheres (over and 
above their entilement) and paricipate in the shortall created due to non-partcipation of some other 
shareholders, if any. 
Ifthe Buyback entitement for any shareholder is not a round number, then the ractional entitement shall 
be ignored for computaton of enttement to tender Equity Shares in the Buyback. 
The meximum tender under the Buyback by any shareholder cannot exceed the number of Equity Sheres 
eld by the shareholders as on the Record Date. 
“The Equity Shares tendered as per the entilement by Eligble Shareholders as well as additonal Equity 
Shares tendered, if any, will be accepted as per the procedure laid down in SEBI Buyback Regulatons. 
The settlement of tenders under the Buyback willbe done using the “Mechanisms fo acquisiton of sheres 
through Stock Exchange’ noffied by SEBI Circulas. Elgile Shareholders will receive a leter of offer 
along with a tender! offer form indicating the entitement of the equity sharehalder for partciating in the 
Buyback 
Detailed instructions for particpation in the Buyback (tendering of Equity Shares in the Buyback) as well as 
the relevant time table il be included in the Letter of Offer which will be sent n due course to he Elgible 
shareholders as on the Record Date who have their email IDs registered with the Company Registrar and 
ransfer agent/ deposiory If Eligble Shareholders wish to obtain a physical copy of the Leter of Ofer, they 
may send a request to the Company or KFin Technologies Limited at the address mentioned as Paragraph 
7. For al the remaining Shareholders who do not have their emil IDs registered with the Company! 
Registrar and transfer agent/ deposiory, th Leter of Ofer along with tender form will be sent physically 
PROCESS AND METHODOLOGY FOR THE BUYBACK 
The Buyback is open to al eigile shareholdersibeneficial owners, i, the shareholders(Beneficial 
Owners who on the Record Date were holding Equity Shares either n physical form (‘Physical Shares’) 
andlor in the demateralzed form (Demat Shares"). Additonally, the Buyback shll, subject to appiicable 
laws, 10 be faciltated by tendering of Equity Shares by the sharehoiders and setement of the same, 
hrough the stock exchange mechanism as specified n the SEBI Circulars. 
The Buyback would be undertaken using the “mechanism for acquisttion of shares through stock 
exchange" as specified in Chapter 4 of the Master Circulr for Securites and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 dated February 16, 2023 with 
reference number SEBUHOICFDIPOD-1/PICIRI2023/31 issued by SEBI (‘SEBI Master Circular’) and in 
accordance with circular no. CIRICFD/POLICYCELL//2015 dated April 13, 2015 and read with the SEBI's 
circular_no. CFDIDCRICIRIPI2016/131 dated December 9, 2016, SEBI Circular no. CFDIDCR- 
ICIRIPI2021/615 dated August 13 2021 and SEBI Circular no. SEBUHOICFDIPOD-2IPICIRI2023/35 
dated March 08, 2023 and such other circulars as may be applicable, including any amendments thereof 
(the "SEBI Circulars’) and in accordance with the procedure prescribed in the Companies Act and the 
SEBI Buyback Regulations, and as may be determined by the Board of Directors, or the Buyback 
Comnittee (a committee authorised by the Board 1o exercise its powers in relaion to the Buyback, the 
“Buyback Committee’), on such terms and conditions as may be pemitted by law from time to tme. 
For the implementation of the Buyback, the Company has appointed SBICAP Securities Limited as the 
registered broker to the Company (*Company's Broker’) trough whom the purchases and settiements on 
account of the Buyback would be made by the Company. 
The contact detals of the Company's Broker e as follows: 
Name: SBICAP Securities Limited 
CIN: U65999MH2005PLC155485 
Address: Marathon Futurex, B-Wing, 12th Floor, N.M. Joshi Marg, Lower Parel, Mumbai - 400 013 
Contact Person: Sumit Upadhyay 
Telephone Number. 022-68545555 
E-mailId: helpdesk@sbicapsec.com 
Investor Grievance Email: complaints@sbicapsec.com 
Website: www sbisecurities in 
SEBI Registration Number: INZ000200032 
The Company shall request BSE to be the designated stock exchange (‘Designated Stock Exchange’) to 
provide a separate acquisition window (the *Acquisition Window’) to faciltate placing of sell orders by the 
Eligible Shareholders who wish to tender their Equity Shares in the Buyback. The details of the Acquisition 
Window will be as specified by BSE from time to time. 
Durng the tendering period, the order for selling the Equity Shares wil be placed in the Acqisiion Window 
by the Eligible Shareholders through their respective stock brokers (*Shareholder Broker') during normal 
trading hours of the secondary market. The Shareholder Broker can enter orders for Demat Shares as well 
as Physical Shares. In the tendering process, the Company's Broker may also process the orders received 
from the Eligile Shareholders, 
In the event Shareholder Broker(s) of Eligible Shareholder is not registered with BSE, then that Eigible 
Shareholders) can approach any BSE registered stock broker and can fegister themselves by using quick 
unique dlient code ("UCC’) acilty through BSE registered stock broker (after submitting al details as may 
be required by such BSE registered stock broker in compliance with applicable law). In case the Eligble 
Sharefolders) are unable to register using UCC facilty through any other BSE registered broker, Eligble 
Shareholders may approach Company's Broker ie., SBICAP Securiies Limited to place their bid(s), 
subject o completon of KYC requirements as required by the Company's Broker. 
The reporting requirements for Non-Residen Shareholders under the Foreign Exchange Management Act, 
1999, s amended and any other rules, reguiations, guidelines, for remitance of funds, shl be made by 
the Eligile Shareholder andior the Shareholder Broker through which the Eligiole Shareholder piaces the 
bid 
Modification/cancellation of orders and multiple bids from a single Eligible Shareholder will be allowed 
during the tendering period of the Buyback. Multple bids made by a single Eligible Shareholder for selling 
Equity Shares shall be clubbed and considered s “one bid" forthe purposes of acceptance. 
‘The cumulative quantiy tendered shall be made available on the website of BSE (www.bseindia com) 
throughout the trading session and wil be updated at specific intervals during the tendering period. 
‘The Company will not accept Equity Shares tendered for the Buyback which are under restraint order of 
the court for transfer! sale andor il in respect of which is othenwise under dispute or where loss of share 
ceriicates has been notifed to the Company and the duplicate share certifates have not been issued 
either due to such request being under process as per the provisions of faw or otherwise. 
Procedure 1o be followed by Eiigible Sharefolders holding Demat Shares: 
a) Eligible Shareholders holding Demat Shares who desire to tender their Demat Shares under the 

Buyback would have 1o do so through their respective Shareholder Broker by indicating to the 
concered Sharefolder Broker, the detals of Equity Shares they intend to tender under the Buyback. 

b) The Shareholder Broker would be required to place an order/bid on behalf of the Eligible Shareholder 
who wish o tender Demat Shares in the Buyback using the Acquisition Window of the BSE. 

¢) The lien shall be marked by the Shareholders Broker in the demat Account of the Eligible 
Shareholder(s) for the shares tendered in tender offe. Details of shares marked as lien in the demat 
account of the shareholder shall be provided by the Depositories to clearing corporation being Indian 
Clearing Corporation Limited (*Clearing Corporation’). 
In case, the Shareholders Demat Account is held with one Depository and Clearing Member pool and 
Clearing Corporation Account is held with other depository, shares shall be blocked in the shareholders 
demat account at source depository during the tendering period. Inter Depository Tender Ofer (‘1DT') 
instructions shall be initiated by the Elgile Shareholders at source depository to Clearing 
Member/Clearing Corporation account at target Depostory. Source Depository shall block the Eiigible 
Shareholders securltes (i. transfers from free balance to blocked balance) and sends IDT message 
to target Depository for confirming creation of lien. Details of shares blocked in the shareholders demat 
account shall be provided by the target Depository o the Clearing Corporation 
For_custodian partcipant orders for demat Equily Shares, early pay-in is mandatory prior to 
confirmation of order by custodian. The custodian shal either confrm or reject the orders not later than 
closing of trading hours on the last day of the tendering period. Thereafter, all unconfirmed orders shall 
be deemed to be rejected. For all confirmed custodian paricipant orders, order modifcation by the 
concerned Seler Member shall evoke the custodian confirmation and the revised order shall be sentto 
the custodian again for confirmation. 
Upon placing the bid, the Shareholder Broker shall provide a Transaction Registration Slip (TRS") 
generated by the stock exchange bidding system to the Eligible Shareholder on whose behaif the 
orderbid has been placed. TRS wil contain details of order submitted like Bid ID No., Appiication No., 
DP ID, Client ID, No. of Equity Shares tendered etc 
The Eligible Shareholders will have to ensure that they keep the depository participant (“DP") account 

active and unblocked to receive credit in case of retum of Equity Shares due o rejecton or due to 
provated Buyback decided by the Company. Further, Eiigble Shareholders will have to ensure that they 
keep the saving account attached with the DP acoount actve and updated to receive credit remitance 
due o acoeptance of Buyback of shares by the Company. 
Its dlarifd that in case of demateriaised Equity Shares, submission of the tender form and TRS is not 
mandatory. Ater the receipt of the demat Equity Shares by the Clearing Corporations and a valid bid in 
the exchange bidding system, the Buyback shall be deemed to have been accepted, for Eligble 
Shareholders holding Equity Shares in demat form 

Procedure to be fllowed by the shareholders holding Physical Shares 
a) In accordance with the SEBI circular no. SEBIHOICFDICMD1/CIRIP/2020/144 dated July 31, 2020, 

shareholders holding securities in physical form are allowed to tender shares in buyback through tender 
offer route. However, such tendering shall be as per the provisions of the SEBI Buyback Regulations. 
Eligible Shareholders who are holding physical Equity Shares and intend to partcipate in the Buyback 
will be required to approach their respective Shareholder Broker along with the complete set of 

documents for verification procedures to be carred out before placement of the bid. Such documents 
will include the (i) Tender Form duly signed by all Eligible Shareholders (in case shares are in joint 

names, i the same order in which they hold the sheres), (i) origial share certficate(s), (i) vald share 
transer form(s)/Form SH~4 uly filed and signed by the transferors 1. by all registered Shareholders 
in same order and as per the specimen signatures registered with the Company) and duly winessed at 
the appropriate place authorizing the transfer in favour of the Company, (i) sef-atested copy of PAN 
Card(s) of all Eligile Shareholders, (v) any other relevant documents such as power of atomey, 
corporate. authorization (ncluding board resolution/specimen signature), notarized copy of death 
certfcate and succession certicate or probated wil, if the original shareholder is deceased, efc, as 
applicable. In additon, i the address o the Eigible Shareholder has undergone a change from the 
address registered in the register of members of the Company, the Eligible Shareholder would be 
required 10 submit a selfatiested copy of address proof consising of any one of the following 
documents: valid Aadhaar card, voter identity card or passport, 
Based on these documents, the concemed Shareholder Broker shal place an order/bid on behalf of 
the Eligile Shareholders holding Equity Shares in physical form who wish to tender Equity Shares in 
the Buyback, using the Acquisition Window of BSE. Upon placing the bid, the Shareholder Broker shall 
provide a TRS generated by the exchange bidding system to the Eligble Shareholder. TRS wil contain 
the details of order submited like foli no., certicate no. distincive no. no. o Equity Shares tendered 
etc. 

Any Shareholder Broker/Eligble Shareholder who places a bid for physical Equity Shares, is required to 
delivr the original share cerliicate(s) & documents (2 mentioned above) along with TRS generated by 
exchange bidding system upon placing of bid, either by regstered post, speed post or courier or hand 
delivery to the Registrar to the Buyback i.e. KFin Technologies Limited (at the address mentioned at 
paragraph 16 below) on or before the Buyback closing date. The envelope should be superscribed as 
“Gujarat Narmada Valley Fertiizers and Chernicals Limited Buyback Offer 2023'. One copy of the TRS 
will be retained by Registrar to the Buyback and it will provide acknowledgement of the same to the. 
Shareholder Broker in case of hand delivery. 

LL 

) The Eiigible Shareholders holding physical Equity Shares should note that physical Equity Shares will 
not be accepted unless the complete set of documents are submitted. Acceptance of the physical 
Equity Shares for Buyback by the Company shal be subject 1o verifcation as per the SEBI Buyback 
Regulations and any further directions issued in this regard. The Registrar to the Buyback will verify 
such bids based on the documents submitted on a daily basis and tl such veriication, BSE shall 
display such bids as ‘unconfirmed physical bids'. Once Registrar to the Buyback confirms the bids, they 
will be reated as ‘confirmed bids'and displayed on Stock Exchange website 
In case any Eligible Shareholder has submitted Equity Shares in physical form for dematerilisation, 
such Eligible Shareholders should ensure that the process of getting the Equity Shares dematerialised 
is compleled wellin time o that they can partcipate in the Buyback before the closure of the tendering 
period of the Buyback. 

) An unregistered shareholder holding physical shares may also tender his Equity Shares i the Buyback 
by submiting the duly executed transfer deed for transfer of shares, purchased prior o the Record 
Date, in his name, along with the ofer form, copy of his PAN card and of the person from whom he has 
purchased shares and other reevant documents as required for transfe, i any. 

“The Buyback from the Eiigible Shareholders who re residents outside Inda including foreign corporate 
bodies (including erstwhile overseas corporate bodies), foreign portfolio investors, non-resident Indians, 
members of foreign nationality, if any, shall be subject to the Foreign Exchange Management Act, 1999 and 
rules and regulations framed thereunder, if any, Income Tax Act, 1961 and rules and regulations framed 
thereunder, as appiicable, and also subject 1 the receipt/ provision by such Eiigile Shareholders of such 
approvals, if and 1o the extent necessary or required from concerned authorites including, but not imited 
1o, approvals from the Reserve Bank of India (‘RBI') under the Foreign Exchange Management Act, 1999 
and rules and regulations framed thereunder, i any and that such approvals shall be required to be taken 
by such non-resident shareholders. 
“The reporting requirements for non-resident sherehalders under RBI, FEMA, as amended and any other 
rules, regulations, guidelines, for remittance of funds, shall be made by the Eligible Shareholders and/or 

the Shareholder's Broker through which the Eligible Shareholder places the bid 

METHOD OF SETTLEMENT 
Upon fialization of the basis of acceptance as per SEBI Buyback Reguiations; 
2) The setlement of trades shall be carried out in the manner similar to seftiement of trades in the 

secondary mrket. 
b) The Company wil pay the consideration to the Company's Broker who will transfer the funds pertaining 

o the Buyback to the Clearing Corporation's bank accounts as per the prescibed schedule. For Equity 
Shares accepted under the Buyback, the Clearing Corporation will make direct funds payout to 
respective Eligible Shareholders. The settlement of fund obigation for demat shares shal be affected 
as per the SEBI Circulars and as prescribed by NSE and BSE and Clearing Corporation from time to 
time. For demat shares accepted under the Buy-back, such benefcial owners wil receive funds payout 
in their bank account as provided by the depositry system directl to the Clearing Corporation. If the 
Eligiole Shareholders' bank account detais are not available or if the funds transfer instructon is 
rejected by RBIank, due to any reason, then such funds will be transferred 10 the concemed Seller 
Member's setilement bank account for onward transfer to such Eligible Shareholders 
For he Eligible Shareholders holding Equity Shares in physical form, the funds pay-out would be given 
o their respective Sellng Member's setllement accounts for releasing the same 1o the respeciive 
Eligiole Shareholder's account 
Detais in respect of sharefolders entitement for tender offer process willbe provided to the Clearing 
Corporation by the Company or Registar to the Buyback. On receiptof the same, Clearing Corporation 
will cancel the excess or unaccepted biocked shares in the demat account of the sharefolder. On 
Settlement date, all blocked shares mentioned in the accepted bid will be transferted to the Clearing 
Corporation. 
In the case of Inter Depository, Clearing Corporation will cancel the excess or unaccepted shares in 
target deposiory. Source Depository will not be able to release the lien without a release of IDT 
message from Target Depository. Further, release of IDT message shall be sent by target Depository 
either based on cancelalion request received from Clearing Corporation or automatically generated 
after matching with Bid accepted detal as received from the Company or the Registrar to the Buyback. 
Post receiving the IDT message ffom target Depository, source Depository wil cancelfrlease excess o 
unaccepted block shares in the demat account of the shareholder. Post completion of tendering period 
and recelving the requisite details viz. demat account details and accepted bid quantiy, source 
depository shall debit the securites as per the communication/message received from target Deposiory 
o the extent of accepted bid shares from shareholder's demat account and credit t to Clearing 
Corporation settlement account in target Depository on settlement ate. 
The Demat Shares bought back would be transferred directly to the demat account of the Company 
‘opened for the Buyback (the “Company Demat Account") provided it is indicated by the Company's 
Broker or it wil be transferred by the Company's Broker to the Company Demat Account on receipt of 
the Equity Shares from the clearing and settiement mechanism of BSE. 
The Eligible Sharefolders of the Demat Shares will have to ensure that they keep the deposiory 
participant (“DP”) account active and unblocked to receive credit in case of retum of Demat Shares, 
due to rejection or due to non-acceptance in the Buyback. 
Excess Demat Shares or unaccepled Demat Shares, if any tendered by the Eigble Shareholder would 
be retumed to them by the Clearing Corporation diectly to the respective Eligible Shereholder's demat 
account, s part of the exchange payout process. f the securities transfer nstruction s rejected in the 
deposiory system, due to any issue then such securites will be transferred to the Seller Member's 
deposiory pool acoount for onward transfer t the Eiigble Shareholder. In case of custodian pariicipant 
orders, excess demat Equily Shares or unaccepted demat Equily Shares, if any, il be retumed to the 
respective custodian participant, The Seller Member(s) would retur these unaccepted Equity Shares to 
their respective clients on whose behalf the bids have been placed. 

Any excess Physical Shares pursuant to proportionate acceptancelrejection will be retumed back to the 
concerned Eligile Shareholders directy by the Registrar 10 the Buyback. The Company is authorized 
1o spit the share certficate and issue new consolidated share certfcate for the unaccepted Physical 
Shares, in case the Physical Shares accepted by the Company are less than the Physical Shares 
tendered by the shareholder i the Buyback. 
In case of certain shareholders viz,, NRIs, non-residents etc. (where there are specifc reguiatory 
requirements pertaining fo fnds payout including those prescribed by the RB) who do not op o setlle 
through custodians, the funds payout would be given to their respective Shareholder Broker's 
‘settlement accounts for releasing the same to such shareholder's account. For this purpose, the client 

type details would be collected from the depositories, whereas funds payout pertaining to the bids 
settled through custodians will be transferred to the settlement bank account of the custodian, each in 

accordance with the appiicable mechanism prescribed by the BSE and NSE and the Clearing 
Corporation from time to time. 
The Shareholder Broker wouid issue coniract note o the Eligible Sharehalders tendering Equity Shares 
in the Buyback. The Company's Broker would also issue a contract note to the Company for the Equity 
Shares accepled under the Buyback 
Eligible Shareholders who intend to participate in the Buyback should consult their respective 

Shareholder Broker for payment to them of any cost, charges and expenses (including brokerage) that 

may be levied by the Shareholder Broker upon the selling Shareholders for tendering Equity Shares in 
the Buyback (secondary market transaction). The Company accepts no responsibility to bear or pay 
such additonal cost, charges and expenses (including brokerage) incured solely by the seling 
shareholders. 

m) The Equity Shares accepted, bought and lying to the credit of the Company Demat Escrow Account will 
be extinguished in the manner and folowing the procedure prescribed in the SEBI Buyback 
Regulations. 

COMPLIANCE OFFICER 

‘The Company has designated the following as the Compliance Officer for the Buyback 
Mr.A. C Shah 

Company Secretary and Compliance Offer 
Gujarat Narmada Vally Feiizers & Chemicas Limited 
P.0. Narmadanagar, Bharuch - 392 015, Gujaral, India 
Telephone No.: +91-2642-247001 247002 
Email: investor@gnfe.n 
In case of any dariications or to address investor grievance, the shareholders may contact the 
Compiiance Offcer, from Monday to Friday between 10:00 a.m. to 5:00 pm. on all working days except 
public holidays, at the above-mentioned address. 

INVESTOR SERVICE CENTER AND REGISTRAR TO THE BUYBACK 
Company has appointed the following as the Registrar to the Buyback: 

A KFINTEC 
KFin Technologies Limited 
(fomerly known as KFin Technologies Private Limited) 
Address: Selenium, Tower B, Plot Nos. - 31 & 32, Financial Distict 
Nenakramguda, Seriingampally Mandal, Hyderabad - 500032 
Tel: +91 40 6716 2222 
Toll Free No.: 18003094001 
Email: gnfc buyback@kfintech.com 
Investor Grievance Email: einward.ris@kfintech.com 

Website: www.kfintech.com 

Contact Person: M. Mural Kishna 
SEBI registration no.: INR000000221 
Validity period: Permanent 
CIN: U72400TG2017PLC 117649 
In case of any query, the shareholders may contact the Registar to the Buyback, during offce hours i, 
from 10.00 am. to .00 p.m. on all working days except Saturday, Sunday and pubic holidays, at the 
above-mentioned address 
MANAGER TO THE BUYBACK 
‘The Company has appointed the following as Manager to the Buyback 

0 SBICAPS 
SBI Capital Markets Limited 

1501, 15th Fioor, A & B Wing, Parinee Crescenzo, G Block, Bandra Kurla Complex, Bandra (East), 
Mumbai - 400 051, Maharashira, India 
Tel: +91 22 4006 9807 
E-mail: nfc buyback@sbicaps com 
Investor Grievance ID: investor elations @sbicaps com 
Website: winw.sbicaps com 
Contact Person: Aditya Deshpande 
SEBI Registration Number: INM000003531 

DIRECTORS' RESPONSIBILITY 
As per Regulation 24()a) of the Buyback Regulations, the Board accepts full responsibity for al the 
information contained in ths Public Announcement to the extent it pertains o the information related to the 
Company and for the information in relation to the Company which may be contained in the advertisements, 
circulars, brochures, publicity materials etc., which may be issued in relation to the Buyback and confirms 
that the information in such documents contain and will contain true, factual and material information and 
does not and will not contain any misleading information. 

For and on behalf of the Board of Directors of 
‘Gujarat Narmada Valley Fertilizers & Chemicals Limited 

Sd- Sd- Sdi- 
Pankaj Joshi, IAS Dr. N Ravichandran CSAC Shah 

Managing Director 
DIN: 01532892 

Independent Director 
DIN: 02065298 

Company Secretary and Compliance Oficer 
1CS| Membership Number: ACS-7564 

Date: November 9, 2023 
Place: Gandhinagar 
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GUJARAT NARMADA VALLEY FERTILIZERS & CHEMICALS LIMITED 
Corporate Identity Number: L24110GJ1976PLC00290: ; Registered and Corporate Office: P. 0. Narmadanagar, Bharuch - 392 015, Guarat, | 

Contact Person: Mr A. C. Shah, Company Secretary and Compliance Officer; Telephone No.: +91-2642-247001/ 247002; E-mail: investor@gnfc.in | Website: www.gnfc.in 

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS / BENEFICIAL OWNERS OF 
EQUITY SHARES OF GUJARAT NARMADA VALLEY FERTILIZERS AND CHEMICALS LIMITED (“THE 
COMPANY)IN CONNECTION WITH THE BUYBACK OF EQUITY SHARES THROUGH THE TENDER OFFER 
ROUTE UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES), 
REGULATIONS, 2018, AS AMENDED. 
‘This Public Announcement (Public Announcement’) is being made in relation to the Buy-back of fully paid-up 
Equity Shares of face value of 210/~ (Rupee Ten only) each ‘Equity Shares’) by the Company through the tender 
offer route using the Stock Exchange Mechanism as specified in Chapter 4 of the Master Circula for Securites 
and Exchange Board of India (Substantial Acquisiton of Shares and Takeovers) Regulations, 2011 dated February 
16, 2023 with reference number SEBIHOICFDIPD-1/PICIR2023/31 issued by SEBI (‘SEBI Master Circular) 
and pursuant o provisions of Regulation 7() read with Schedule | And Schedule Il and ofher applicable provisions 
ofthe Securities and Exchange Board of ndia (Buy-Back of Securites) Regulations, 2018, as amended (inciuding 
any statutory modification(s), amendment(s) or re-enactments from time to time) (‘SEBI Buy-back Regulations”), 

from the existing Shareholders/ beneficial owners of the Company. 
OFFER TO BUYBACK UP TO 84,78,100 (EIGHTY FOUR LAKHS SEVENTY EIGHT THOUSAND ONE 

HUNDRED) FULLY PAID-UP EQUITY SHARES OF GUJARAT NARMADA FERTILIZERS AND CHEMICALS 
LIMITED OF FACE VALUE OF 2 10/- EACH (INDIAN RUPEES TEN ONLY) AT A PRICE OF 2 770 (INDIAN 
RUPEES SEVEN HUNDRED SEVENTY ONLY) ("BUYBACK OFFER PRICE") PER EQUITY SHARE, PAYABLE 
IN CASH, ON A PROPORTIONATE BASIS FROM ALL THE EQUITY SHAREHOLDERS/ BENEFICIAL 
OWNERS OF EQUITY SHARES OF THE COMPANY THROUGH THE TENDER OFFER ROUTE USING STOCK 
EXCHANGE MECHANISM 
Certain figures contained in this Public Announcement, including financial information, have been subject to 
rounding-off adjustments. Al decimals have been rounded off to 2 (two) decimal points. In certain instances, () the 
sum or percentage change of such numbers may not conform exactly to the total figure given: and (i) the sum of 
the numbers in a column or fow in certan tables may not conform exactly o the total igure given for that column 
orrow. 
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DETAILS OF THE BUYBACK OFFER AND BUYBACK PRICE 
Pursuant to the resoluton passed by the Board of Directors of the Company (ihe Board of Directors of the 
Company is hereinafter referred o as the ‘Board" o the “Board of Directors', which expression include 
any Committee constituted by the Board to exercise its powers) on November 08, 2023 (‘Board 
Resolution’), the Company hereby announces the Buyback of not exceeding 84,78,100 (Eighty four 
lakhs seventy eight thousand one hundred) Eauty Shares having face value of € 10/- each (indian 
Rupees Ten only) (‘Equity Shares") (representing 5.46% of the total number of outstanding Equity Sheres 
of the existing total paic-up equily capital of the Company as on March 31, 2023) from the equity 
shareholdersibenefcial owners of Equily Shares the Company as on Noverber 24, 2023 (the “Record 
Date’) (lor further delaiss in relation to the Record Date, refer to Paragraph 12 of this Public 
Announcement), on a proportionate bass, through the “Tender Offer” process, in accordance with Article 
30 of the Articles of Association (AoA) of the Company, Sections 68, 69 and 70, and all other appiicable 
provisions of the Companies Act, 2013, including any statutory modification(s) or re-enaciment thereof (the 
“Companies Act’) and applicable Rules thereunder including the Companies (Share Capital and 
Debentures) Rules, 2014, as amended (‘Share Capital Rules’) and the Companies (Wenagement and 
Adminisration) Rules, 2014, as amended (‘Management Rules") and the Companies (Meefings of Board 
and its Powers) Rules, 2014 as amended, to the extent appicable, the SEBI Buyback Regulations, the 
SEBI (Listing Obiigations and Disclosure Requirements) Regulations, 2015, as amended (o the extent 
applicable (‘Listing Regulations") and SEBI Circulars (as defined below) and subject to such other 
approvals, permissions, sanctons as may be necessary and subject to any modifications and conditons, 
as may be prescribed by the Securilies and Exchange Board of India (‘SEBI'), Registrar of Companies, 
Ahmedabad (‘ROC') andlor other appropriate authortes, which may be agreed to by the Board andlor any 
Comittee thereof, at a price of &7701- (Indian Rupees Seven Hunred Seventy only) per Equity Share, 
payable in cash, for an aggregate consideration not exceeding € 652,81,37,000/- (indian Rupees Six 
Hundred Fifty Two Crores Eighty One Lakis Thiry-seven Thousand only) excluding any expenses incurred 
or o be incurred for the Buyback iz, filng fees payable to the Securiles and Exchange Board of India, 
brokerage, stock exchange's charges, costs, fees, urnover charges, taxes such as, buyback tax, securities 
ransaction tax and goods and services tax (if any), stamp duty, Merchant banker fees, legal counsel fees, 
advisor's fees, publicaion expenses, printing and dispatch expenses and other incidental and related 
expenses and charges (‘Transaction Costs’) (such maximum amount hereinafter referred to as the 
“Buyback Offer Size"), on a proportionate basis, through the “tender offer” route as prescribed under the 
SEBI Buyback Regulations, from al of the equit shareholders of the Company who hold Equty Shares as 
of the Record Date (the process being referred hereinafter as the ‘Buyback’) 
The Buyback Offer Size represents 7.90% and 7.80% of the aggregate paid-up share capital and free. 
reserves of the Company as per the Audited Standalone Financial Statements and Audited Consolidated 
Financial Statements of the Company as on March 31, 2023, respectively (the last audited financial 
statements available as on the date of Board Meeing recommending the proposal of the Buyback) and is 
within the statutory limit of 10% of the aggregate of the total paid-up equily share capital and free reserves. 
of the Company, based on both audited standalone Financial Statements and audited consoldated 
Financial Statements of the Company as on March 31, 2023, respectively. Further, under the Companies 
‘Act and SEBI Buyback Reguiations, the maximum number of Equily Shares that can be bought back i any 
financialyear shall not exceed 25 % of the tota paid-up equity capital of the Company i that financal year 
The Company proposes to Buyback not exceeding 84,78,100 (Eighty-four lakhs seventy-eight thousand 
one hundred) Equity Shares of the Company, representing 5.46% of the total number of Equity Shares of 
the existing total paid-up equity capial of the Company, which is within the aforesaid imit of 25%. 
The Buyback is in accordance with Sections 68, 69 and 70 and al ofher applicable provisions, if any of the 
Companies Act,Article 30 ofthe Articles of Assocation of the Company and subject to the provisions of the 
SEBI Buyback Regulations, and such other approvals, permissions as may be required from time to time 
from the Stock Exchange andor from any other statulory andior regulatory authority, as may be required 
and which may be agreed to by the Board andior any comitiee thereol. The Buyback would be 
underlaken using the “mechanism for acquisition of shares through stock exchange” as specified in 
Chapter 4 of the Master Circular for Securies and Exchange Board of India (Substanial Acquisition of 
Shares and Takeovers) Regulations, 2011 dated February 16, 2023 with reference number 
SEBIHOICFDIPOD-1/P/CIRI2023/31 issued by SEBI (‘SEBI Master Circular’) and in accordance with 
circular no. CIRICFDIPOLICYCELLI1/2015 dated Apri 13, 2015 and read wilh the SEBI' circulr no. 
CFDIDCRR(CIRIPI2016/131 dated December 9, 2016, SEBI Circular CFDIDCR-IICIRIPI2021/615 dated 
‘August 13 2021 and SEBI Circular SEBVHO/CFD/POD-21PICIRI2023/35 ated March 08, 2023 and such 
olher itculars as may be applicable, including any amendments thereof (the *SEBI Circulars”). In this 
regard, the Company will request BSE Limited (BSE’) to provide a separale acquisition window to 
faciate placing of sell orders by the Eigible Shareholders who wish to tender Equily Shares in the Buy 
Back. For the purposes of the Buy Back, BSE is appointed as the designated stock exchange 
(‘Designated Stock Exchange’). Once the Buy Back is concluded, all Equity Shares purchased by the 
Company in the Buy Back will be extinguished in terms of the SEBI Buy Back Regulations. 
The Buyback Size is subject to receipt of approvals, permissions, exemptions and sanctions as may be 
necessary and subject to such conditions and modifcations, if any, as may be prescribed or imposed by 
statutory, reguiatory or governmental authorities under applicable laws, including SEBI, BSE Linited 
('BSE") and National Stock Exchange of India Limited ('NSE') (referred as the, *Stock Exchanges’) 
where the Equily Shares of the Company are lsted 
‘The Equity Shares of the Company are listed on BSE and NSE. The Buyback shall be undertaken on a 
proportionate basis from the holders of the Equity Shares of the Company as on the Record Date 
(Eligible Shareholders’) (except any shareholders/benefiial owners who may be specifially prohibited 
under the applicable laws by Appropriate Authorites) through the tender offer process prescibed under 
Regulation 4(v)a) of the SEBI Buyback Reguiations. Additonally, the Buyback shall be, subject to 
applicable laws, faciitated by tendering of Equty Shares by Eligibie Shareholders and settement of the 
same through the stock exchange mechanism as specified by SEBI vide the SEBI Circulars. Please refer 

to paragraph 12 below for further details regarding the Record Date and shareholders' entiiement to 
tender the Equity Shares in the Buyback 
‘The Company confirms that as required under Section 68(2)(d) of the Companies Act and Regulation 4(i) 
of SEBI Buyback Regulations, the ratio of the aggregate of secured and unsecured debts owed by the 
Company o the fully paid-up share capital and free reserves shall be less than 2:1 on Standalone and 
Consolidated basis after the proposed Buyback. 
The Buyback wil not result in any benefit to promoters or persons in contral of the Company or any 
directors of the Company except o the extent of the cash consideration received by them fom the 
Company pursuant to their respective participation i the Buyback in their capacity as equity shareholders 
of the Company, and the change i their shareholding as per the response received in the Buyback, as a 
resultof the extinguishment of Equity Shares which wil lead to reducton in the equity share capital of the 
Company, post Buyback. Any change in voting righs of the promoters of the Company pursuant to 
completon of Buyback willnot result in any change in control over the Company. 
‘The Buyback of Equity Shares may be subject to taxation n India and/or in the country of residence of the 
Eligile Shareholders. The transaction of Buyback would also be chargeable to secuites transacion tax in 
India. In due course, Elgible Shareholders will eceive  leter of offe, which will contain a more detaied 
ote o taxation. However, in view of the particularized nature of tax consequences, Eligile Shareholders 
are advised to consulttheir own legal,financil and tax advisors for the applicable tax implicatons prior to 
participating in the Buyback 
A copy of this Public Announcement is available on the Company's website www.gnfc.in, Manager to the 
Buy-back Offe’s websit i.e. www.sbicaps.com and s expected to be available on the websie of SEBI 
(wwwsebigovin), and on the website of the Stock Exchanges ie. www.bseindia.com and 
www.nseindia.com) during the period of the Buyback 
OBJECTIVEINECESSITY FOR THE BUYBACK 
The Buyback s being proposed by the Company to retum surplus funds to the equity 
shareholderibenefical owner of the Equity Shares as on the record date (‘Eligible Shareholders’), which 
are over and above s ordinary capital requirements and in excess of any curtent investment plans, in an 
expedient, effcient and cost-effective manner. Additonally, the Company's management stives 1o increase 
the Sharefolders' value and the Buyback would result i the following benefits, amongst other things: 

‘The Buyback will improve financia ratos like eamings per share, retur on capital employed, retum on 
equity, by reduction in the eqity base of the Company, thereby leading o long term increase in 
shareholders' value; 
The Buyback willhelp n achieving an optmal capital structure; 
The Buyback will help the Company to distioute surplus cash to its equity shareolders thereby, 
enhancing the overallretum to equity shareholders; 
“The Buyback, which is being implemented through the tender ofer route as prescribed under the SEBI 
Buyback Regulations, would involve allocation of number of equity shares as per the enitiement of the 
shareholders or 15% of the number of Equity Shares to be bought back whichever is higher, reserved 
for the small shareholders. The Company believes that this reservation for small shareholders would 
benefit a large number of public shareholders, who would get classified as “small shareholder” as per 
Reguiation 2()(n) of the SEBI Buyback Regulations; and 
The Buyback gives an opton to the Eiigile Shareholders to either () choose to partcipate and get 
cash in feu of Equity Sheres to be accepted under the Buyback or (i) choose to not pertcipate and 
enjoy a resultant increase in their percentage shareholding, post Buyback, without adtional 
investment 

MAXIMUM AMOUNT OF FUNDS REQUIRED FOR BUYBACK AND ITS PERCENTAGE OF THE TOTAL 

PAID-UP CAPITAL AND FREE RESERVES AND SOURCES OF FUNDS FROM WHICH BUYBACK 

\WILL BE FINANCED 

The maximum amount required under the Buyback wil not exceed 652.81,37,000 (Indian Rupees Six 
Hundred Fifty-Two Crores Eighty-One Lakhs Thirty-seven Thousand only) excluding the Transaction Costs. 
In accordance with the provisions of the Companies Act and the SEBI Buyback Regulations, the Buyback 
Size of 2 652,81,37,000 (Indian Rupees Six Hundred Fifty Two Crores Eighty One Lakhs Thiry-seven 
Thousand only) excluding Transaction Costs, represents 7.90% and 7.80% of the aggregate of the 
Company's paid-up capital and free reserves as per the audied standalone financial stalements as on 
March 31, 2023 and audited consolidated Financial Statements of the Company as on March 31, 2023, 
respectively, and it does not exceed 10% of the aggregate of the fully paid-up share capital and free 

reserves of the Company as per the audited standalone Financial Statements as on March 31, 2023 and 

audited consolidated Financial Statements of the Company as on March 31, 2023, respectively. 
The funds for the implementation of the proposed Buyback (including the Transaction Costs) wil be 
sourced out of the free reserves of the Company andor such other sources as may be permitted by law. 

786, 

The funds borrowed from banks and financial nsttutions, if any, will not be used for the Buyback 
The Company shalltransfer from i free reserves and/or such ofher sources as may be pernitted by law, a 
sum equal 1o the nominal value of the Equity Shares bought back through the Buyback o the capita 
redemplion reserve account and the details of such rans’er shal be disclosed i ifs subsequent audited 
fnancil statement. 
BUYBACK OFFER PRICE AND BASIS OF ARRIVING AT THE BUYBACK OFFER PRICE 
The Equity Shares are propased to be bought back at a price of 2 770/- (Indian Rupees Seven Hundred 
Seventy only) per Equity Share. The Buyback Offer Price has been arrived at after considering various 
factors including, but not limited to trends in the volume weighted average prices, closing prices of the 
Equity Shares traded on the Stock Exchange where the Equity Shares are listed, the net worth of the 
Company, impact on other financial ratios. 
The Buyback Offer Price represents 
a. Premium of 27.53% and 27.53% over the volume weighted average merket pice of the Equity Shares 

on BSE and NSE, respectively, during the three months prececing October 20, 2023, being the date 
one day prior o intimation o the Stock Exchanges for the Board Meeting to consider the proposal of 
the Buy Back (ntimation Date"") 
Premium of 19.64% and 19.59% over the volume weighted average market price of the Equily Shares 
on BSE and NSE, respectivey,for two weeks preceding the Inimaiion Date. 
Premium of 16.99% and 17.78% over the closing price of the Equity Shares on BSE and NSE, 
respectively, as on the Inimation Date. 
Premium of 11.36% and 11.20% over the closing price of the Equity Shares on BSE and NSE, 
respecively, as on the Board Meeting i ., November 08, 2023, when the Buyback was approved. 

The closing market price of the Equity Shares on the date of ntimation Date was ¥ 658.15 and ¥ 657.10 
and as on the Board Meeting Date was 2691.45 and 2 692.40 on BSE and NSE, respectively 
*Since Intimation was on Saturday, October 21, 2023, intimation date considered on i.e. Friday, October 

20, 2023 

MAXIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES TO BUYBACK 
The Company proposes to Buy back up to 84,78,100 (Eighty-four lakhs seventy-sight thousand one 
hundred) Equity Shares, representing 5.46% of the total number of outstanding Equity Shares in the 
existing otalpaic-up equity capital of the Company as at March 31, 2023 
METHOD TO BE ADOPTED FOR BUY BACK: 

“The Buyback is open to al Eigible Shareholdersibeneficil owners of the Company holding Equity Shares 
either in physical andlor demateriaised form, as on the Record Date. 
The Buyback shall be on a proportonate basis, through the “Tender Offer” route, as prescribed under the 
Buyback Reguiations, {0 the extent permissible, and the *Mechanism for acquisition of shares through 
Stock Exchanges” as prescribed under the SEBI Circuars. The Buyback will be implemented in 
accordance with the Companies Act read with the ruls framed thereunder, the Buyback Regulations and 
on such terms and conditons s may be deemed fit by the Company. 
DETAILS OF SHAREHOLDING OF THE PROMOTERS, MEMBERS OF THE PROMOTER GROUP, 
DIRECTORS OF PROMOTERSIMEMBERS OF THE PROMOTER GROUP, DIRECTORS, KEY 
MANAGERIAL PERSONNEL AND PERSON IN CONTROL OF THE COMPANY AND OTHER DETAILS 
‘The aggregate shareholding of the promoter as on the date of the Board Meeting i.e., November 08, 2023 

and as on the date of this Public Announcement i.e. November 09,2023 is as follows: 

Sr. | Name of the shareholders Category | No. of Equity 
No. Shares held 

1. | Gujarat State Fertiizers & Promoter | 3,07,79,167 
Chemicals Limited 
Gujarat State Investments Limited 3,32,27 546 2138 
Total 6,40,06,713 4118 

The aggregate shareholding of the directors of the Company ('Directors’) and the key manageril 
personnel of the Company (‘KMPs”) of the Company, s on the date of the Board Meeting i e., November 
08, 2023 and as on the date of this Public Announcement i.e. November 09, 2023 i as follows: 

Sr. | Name of the shareholders | Designation | No. of Equity % of paic-up 
No. Shares held | equity share capital 

1. | Bhadresh Menta (Jointl held | Independent Director 75 Negligiole” 
with Jaina Bhadresh Metz) 

“Less than 0.01% 
Except as mentioned i the table below, none of the director(s) trustee(s) of the companies/ trusts forming 
part of the Promoter and Promoter Group, hold any Equity Shares in the Company s on the date of the 
Board Meeting i.e., November 08, 2023 and s on the date of this Public Announcement 

St. | Name of Company/ Trust | _Name of the Director | No. of Equity 
No. | forming part of the Promoter | Trustee of the Promoter | Shares held 

‘and Promoter Group and Promoter Group 
Ni 

No Equity Shares or other specified securties of the Company were either purchased or sold (eiher 
through the stock exchange o off market transacions) by any of the promoters; Directors, Key Managerial 
Personnel, directors of the promoters, where such promoter is a Company and of persons who are in 
control of the Company during a period of six months preceding the date of the Board Resolution, ie. 
November 08, 2023, and from the date of the Board Resolution till the date of this Public Announcement. 

Intention of the promoters to participate in the Buyback: 
In terms of the SEBI Buyback Regulations, under Tender Offer route, the promoters and members of the 
promoter group and persons in control of the Company have the option to participate in the Buyback. In 
this regard, Gujarat State Fertizers & Chemicals Limited and Gujarat State Investments Limited, the 
Promoters of the Company vide its letter both ated November 9, 2023, has expressed ts intention to 
pariicipate i the Buyback and may tender up to a maximum number of Equity Shares s detailed below: 

Sr. | Name of the shareholders Category | Maximum no. of Equity Shares 
No. intended to be offered in the Buyback 

1 Guijarat State Fertiizers & Promoter 16,80,550 

Chenmicals Limited 

2. | Gujarat State Investments Limited Promoter 18,14,224 

The detals of the date and price of acquisiton/sale of the Equity Shares by the promoters who inend o 
partcipate in the Buyback are set orth below: 

%% of paic-up. 
equity share capital 

1980 

Promoter 

% of paid-up 
equity share 

capital 

Acquisition/Sale 
Date of the Nature of | No.of 

transaction | equity 
shares 

Nominal 
value (2) 

Consideration 
(Cash, other 
than cash) 

Cumulative 
no. of 

Equity Shares 

Tssue pricel 
transfer 

price (2) 
‘Gujarat State Fertilizers & Chemicals Limited 
June 14, 1980 ‘Subscription Cash 

to MOA 
155,00,000 1,55,00,000 

August 28, 1980 Allotment 20,00,000 Cash 1,75,00,000 
December 19, 1980 Allotment 15,00,000 Cash 1,90,00,000 
January 12, 1981 Allotment 250000 Cash 1,92,50,000 
May 22, 1981 Allotment 30,00,000 Cash 2.22,50,000 
January 5, 1994 Rights Issve | 85,29,167 Cash 3,07,79,167 
‘Gujarat Statement Investments Limited 
August 17, 1991 Transfer from| 

Government 
of Gujarat 

2,31.41,010 Cash 23141010 

August 17, 1991 Market 
Purchase 

46625 Cash 2318763 

September 24, 1991 Market 100 
Purchase 

Cash 23187735 

October 15, 1991 Market 
Purchase 

Cash 23188485 

December 27, 1991 Market 
Purchase 

Cash 231,965,160 

‘Apil 18, 1992 Markel 
Purchase 

Cash 23196210 

June 16, 1992 Market 
Purchase 

Cash 23197760 

April 27, 1993 Market 
Purchase 

Cash 23197960 

February 11,1992 Purchased - 
forfeted 
equity shares 

28,350 Cash 23226310 

January 5, 1994 Exercise of 
option 
atlached 
o detachable 
warrants 

10001236 Cash 3,32,21,546 

NO DEFAULTS 
‘The Company confirms that there are no defaults subsisting n the repayment of deposits, interest payment 
thereon, redemplion of debentures or payment of interest thereon or redempion of preference shares or 
payment of dividend due to any shareholder,or repayment of any term loans or interest payable thereon to 
any financial instituton o banking company. 
CONFIRMATION BY THE BOARD OF DIRECTORS OF THE COMPANY 
‘The Board has confirmed in the Board Mesting that they have made a ful enquiry into the affairs and 
prospects of the Company and that they have formed the opinion in terms of Clause (X) of Schedule | of 
the SEBI Buyback Reguiations: 

that immediately following the date of the Board Meeting ie., November 08, 2023 approving the buy- 
back, there will be no grounds on which the Company can be found unable to pay its debls; 
that as regards the Company's prospects for the year immediately following the date of the Board 
Meeting held on November 08, 2023, and having regard to the Board's intention 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 n the Board's view be available 1o the Company during that year, the 
Company will be able to mee ts liabiies as and when they fall due and the Company wil not be 
rendered insolvent within a period of one year period from the date of the Board Meeting approving the 
buy-back; and 
in forming their opinion for the above purposes, the Board has taken into account the iablies 
(including prospective and contingent liabiltes) s if the company were being wound up under the 
provisions of the Companies Act o the Insolvency and Bankrupcy Code, 2016, each as amended 

CONFIRMATIONS FROM THE COMPANY AS PER THE PROVISIONS OF THE BUYBACK 
REGULATIONS AND THE COMPANIES ACT 
Al Equity Shares of the Company are flly paid-up; 
‘The Company shall not issue any equity shares or other specified securities from the date of the Board 
Meeting, including by way of bonus issue or convert any outstanding employee stock optionslousianding 
instrumens il the expiry of the Buyback period i.e. date on which the payment of consideration to 
shareholders who have accepted the Buyback offer is made in accordance with the provisions of 24(()(b) of 
the SEBI Buyback Reguiations, any circulars or noffications issued by SEBI in connection therenwith; 

To 

As per Regulation 24(()() o the SEBI Buyback Regulations, the Company shallnot raise further capital for 
 period of one year from the expiry of the Buyback period ie. the date on which the payment of 
consideration to shareholders who have accepted the Buyback offer is made except in discharge of 
subsisting obligations; 
‘The Company shall not buyback its Equity Shares o other specified securies from any person through 
negotiated deal whether on or off the stock exchanges or through spot transactions o through any privale 
arrangement in the implementation of the Buyback; 
the aggregate maximum amount of the Buyback i.e. 2 652,81,37,000 (Indian Rupees Six Hundred Fify- 
Two Crores Eighty-One Lakhs Thirt-seven Thousand oly) does ot exceed 10% of the agaregate of e 
totel paid-up capital and free reserves based on both audited standalone and audied consolidated 
Financial Statements of the Company as on March 31, 2023; 
the number of Equity Shares proposed to be purchased under the Buyback ie. 84,78,100 (Eighty-four 
lakhs seventy-eight thousand one hundred) Equity Shares does not exceed 25% of the total number of 
Equiy shares in the existing toal paid-up equity capita of the Company as on March 31,2023, 
there are no pending schemes of amalgamation or compromise or amangement pursuant o the provisions 
of the Companies Actinvolving the Company, as on date; 
the Buyback shall be completed withn a period of one year from the date of passing of the resolution by 
the Board; 
the Company shall not make any further offr of buyback within a period of one year reckoned from the 
expiy of the Buyback period ie. date on which the payment of consideration to shareholders who have 
‘accepted the Buyback offer is made; 
the Company shall not withdraw the Buyback offer once the public announcement of the offer of the 
Buyback is made; 
the Company shall comply with the statutory and regulatory timelines in respect of the buyback in such 
manner as prescribed under the Companies Act and! or the SEBI Buyback Regulations and any other 
applicable laws; 
the Company shall not uiize any borrowed funds, whether secured or unsecured, of any form or nature, 
from banks or financial insttuions for the purpose of buying back its Equity Shares tendered in the 
buyback; 
the Company shall not directly o indirectly purchase its own Equity Shares through any subsidiary 
company including its own subsidiary companies, if any o through any investment company of group of 
investment compaies; 
the Company is in compliance with the provisions of Sections 92, 123, 127 and 129 ofthe Companies Act 
there are no subsisting defaults in the repayment of deposits, interest payment thereon, redemption of 
debentures or payment of nterest thereon o 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; 
the rato of the aggregate of secured and unsecured debts owed by the Company to the fully paid-up share 
capital and free reserves shall be less than 2:1 on Standalone and Consolidated basis after the proposed 

Buyback; 
the Company shall transfer from it free reserves or securities premium account and! or such sources as 
may be permitted by law, a sum equal to the nominal value of the Equity Shares purchased through the 
Buyback to the capital redemption reserve account and the details of such transfer shall be disclosed in ts 
subsequent audited financial statements; 
the Buyback shall not result in delisting of the Equity Shares from BSE and NSE. 
the Buyback would be subject to the condiion of maintaining minimum publc shareholding requirements 
as specified in Reguiation 38 of the SEBI Listing Regulations; 
as per Regulation 24(i)(e) of the SEBI Buyback Regulations, the promoters and their associates, other than 
the Company, shall not deal in the Equity Shares or other specified securiies of the Company either 
through the stock exchanges or off-market transactions (including inter-se transfer of Equity Shares among 
the promoters and members of promter group) from the date of the Board Meeting il the closing of the 
Buyback offer; 
The consideration fo the Buyback shallbe paid by the Company only in cash; 
“The Company will not buyback Equity Shares which are locked-in or non-ransferabl untl the pendency of 
such lockin,or uni the i the Equiy Shares become transferable, as applicable 
The Company shall ot directly or indirecty purchase its own shares or other specified secuites: 
2. through any subsidiary company including its own subsidiary companes; and 
b. through any nvestment company or group of investment companies; 
the Equity Shares bought back by the Company will be extinguished and physically destroyed in the 
manner prescribed under the SEBI Buy Back Regulations and the Companies Act within 7 (Seven) days of 
the date of payment of consideration to Elgible Shareholders who have tendered the Equity Shares under 
the Buy Back Offer 
REPORT BY THE COMPANY'S STATUTORY AUDITOR 
“The text of the report dated November 8, 2023 received from Suresh Surana & Associates LLP (Fim's 
Registration No. 121750 /W-100010, the statutory auditor of the Company, addressed to the Board of 
Directors of the Company is reproduced below: 

The Board of Directors 
‘Gujarat Narmada Valley Fertilizers & Chemicals Limited 
P. 0. Namadanagar, 
Bharuch - 392 015, 
Gujarat, India 
Independent Auditors’ Report in respect of proposed buyback of equity shares by Gujarat Narmada Valley 
Fertiizers & Chemicals Limited (the “Company”) not exceeding 10% of the aggregate of the fully 
share capital and free reserves as per the audited standalone financial statements or audited consolidated 

financial statements of the Company as at and for the year ended March 31, 2023, whichever sets out a 

lower amount, pursuant to the requirements of clause (xi) of Schedule | of Securities and Exchange Board 
of India (Buy Back of Securi 5) Regulations, 2018 as amended (“SEBI Buyback Regulations”) from the 
Eligible Shareholders by way of a tender offer through the stock exchange mechanism (“Buyback’) 
1 This Report is issued in accordance with the terms of our engagement leter deted 26 October, 2023 with 

the Company. 
The Board of Directors of the Company have approved a proposal for buy-back of equity shares of the 
Company at its meeting held on November 08, 2023 (‘Board Meeting’) in pursuance of the provisions of 
Section 68, 89 and 70 of the Companies Act, 2013 as amended (the “Companies Act’) along with the 

rules made thereunder, as amended, and the SEBI Buyback Regulations. 

We have been requested by the Management of the Company to provide  report on the accompanying 
“Statement of Permissible Capital Paymen as at March 31, 2023 (Annexure A) (hereinafier referred to 
as the *Statement’). The Statement is prepared by the management of the Company and certied by the 
Chief Financial Officer of the Company, which we have stamped and iniialed for identification purposes 
only. 

Management Responsibility for the Statement 
4 The preparation of the Statement in accordance with Section 88(2) (c) of the Companies Act and in 

compliance with Section 68, 69 and 70 of the Companies Act, Regulation 4() of the SEBI Buyback 
Regulations and the proviso to Reguiation 5()(b) of the SEBI Buyback Regulations, is the responsibily of 
the Board of Directors 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 responsibilty includes the design, implementation and maintenance of intemal control 
relevant to the preparation and presentation of the Statement and applying an appropriate basis of 
preparation; and making estimates that are reasonable i the Gircumstances. 
‘The Board of Directors are responsible for the folowing: 
) Appropriate determination of the capital payment o the buyback. 
b) The Board of Directors are responsible to make a full inquiry into the affairs and prospects of the 

Company and to form an opinion as specified in Clause () of Schedule | to the SEBI Buyback 
Regulations on reasonable ground that the Company wil not be rendered insolvent within a period of 
one year from the date of board meeting at which the buyback was approved. The Board of Directors 
are responsible for ensuring that the Company complies with the requirements of the Act and Buyback 
Regulations. 

) Adedaration s signed by two directors of the Company to confim the details stated n para (b) above. 
Auitors' Responsibilty 
6 Pursuant to the requirements of the Companies Act and the SEBI Buyback Regulations, it is our 

responsibilty to provide a reasonable assurance that whether: 
we have inquired into the state of affirs of the Company in relation to the audited standalone financial 
statements and audited consolidated financial statements as at and for the year ended March 31, 2023; 
the amount of permissible capital payment as stated in Annexure A for the proposed buyback of equity 
shares has been properly determined considering the audited standaione financial statements and 
audited consolidated financial statements as at and for the year ended March 31, 2023 and is within 
the permissible lmit and computed in accordance with the provisions of Section 68 of the Companies 
Act and Regulation 4() of the SEBI Buyback Regulations and the proviso to Regulation (i)b) of the 
‘SEBI Buyback Regulations; and 
The Board of Directors of the Company, in their meeting held on November 08, 2023, have formed the 
opinion as specified in Clause () of Schedule | to SEBI the Buyback Regulations on reasonable 
grounds tha the Company will be able 1o pay fs debs/ liablfie, if any as and when they fal due and 
il not, having regard 1o is state of afais, be rendered insolvent within a period of one year from the 
date of Board meeling approving the buy-back dated November 08, 2023 

The audited standalone financial statements and audited consolidated financial satements as at and for 
the year ended March 31, 2023 referred 1o in paragraph 6 above, which we have considered for the 
purpose of this report, have been audited by us, on which we have issued an unmofied audt opinion vide 
our report dated 18 May, 2023. Our auit of the standalone fnancialstatements and consoldated financial 
statements of the Company were conducted in accordance with the Standards on Audiing specified under 
Section 143(10) of the Companies Act and other appiicable authoritaive pronouncements ssued by the 
Instiute of Chartered Accountants of India (CAY). Those Standards require that we plan and perform the 
auditto obtain reasonable assurance whether the Financial Statements are free of misstatement. 
A reasonable assurance engagement involves performing procedures to obtain suficient appropriate 
evidence on the applicable crteria mentioned above. The procedures selected depend on the auditors 
judgement, including the assessment of the risks associated wih the appiicable critria. Our procedures 
included the folowing n relation to the Statemen 

Examined authorisation for buy-back from the Artcles of Association of the Company; 
Inquired into the state of affairs of the Company with reference to ts audited standalone financial 
statements and audited consolidated financial staements as at and for the year ended March 31, 

Traced the amounts of paid-up equity share capita, retained eamings, general reserves and securities 
premium as mentioned in Annextire *A" from the audited standalone financial statements and audited 
consolidated financil statements as at and for the year ended March 31, 2023, 
Examined that the amounts of pemissible capital payment for the buy-back as detaied in Annexure A 
is i accordance with section 66(2) (c) of the Companies Act and Regulation 4() read along with the 
proviso to Regulation (5)){b) of the Buyback Regulations 
Examined that the ratio of debt owned by the Company, if any,is not more than twice the capital and 
is fee reserve afler such buyback based on the audited standalone fnancial statements and audited 
consolidated financial statements as at and for the year ended March 31, 2023, 

i) Examined that al the shares for buyback are fully paid-up. 

continued on next page. 
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continued from previous page 
Vi) Obtained from the Company Secretary a cerfed copy of Board resolution of the meeing of the Board 

of Directors in which the proposed buy-back was approved and compared the buyback amount with 
the permissible it compuled in accordance wilh Section 68(2) (c) of the Companies Act and 
Regulaton 4()read along with the proviso to Regulaton (5)(0) of the SEBI Buyback Regulations: 

vi) Obtained from the Company Secretary a certfied copy of board resolution of the meeting of the Board 
of Directors in which the proposed buy-back was approved and read the Board had formed the opinion 
as speciffed in Buy-Back Regulations on reasonable grounds that the Company wil not, having regard 
10 the state of ffars, b rendered insolvent wihin a period of one year from that date; 
Verifed the arithmetical accuracy of the amounts mentioned in Annexre A 
Obined appropriate representations from the Management of the Company. 

We conducted our examination of the Statement in accordance with the Guidance note on Reports or 
Certficates for Special Purposes (Revised 2016), issued by the ICAI (the ‘Guidance Note') and Standards 
on Audiing specied under Section 143(10) of the Companies Ac,in so ar as applicable for the purpose 
of this certficate. The Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the ICAL 
We have complied with the relevant applicable requirements of the Standard on Qualiy Control (SQC) 1, 
Qualty Control for Fitms that Perform Audits and Reviews of Historical Financial Information, and Other 
Assurance and Related Services engagements. 
We have no responsiblty to update this report fr events and circumstances occurring after the date of ths 
report. 

Opinion 
12 Based on enquires conducted and our examination as above, and the information and explanations given 

tous, we report that 
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 year ended March 31, 2023 

which have been approved by the Board of Directors of the Company on 18 May, 2023, 
The amount of permissible capitl payment towards the proposed buy back of equity shares as 
computed in the Statement atiached herewith i, in our view properly detemmined in accordance wih 
Section 66(2)(c) of the Companies Act and Regulaton ) read along with the proviso to Regulation 
(5)i)(b) of the SEBI Buybeck Regulations. The amounts of share capital and free reserves, as given in 
the in the Annexure A have been extracted from the audited standalone financial statements and 
audited consolidated financial statements as at and for the year ended March 31, 2023, 

‘The Board of Directors ofthe Company, in their meeting hel on Noverber 08, 2023 have formed their 
opinion as specified in clause (x) of Schedule | 1o the SEBI Buyback Regulations, on reasonable 
grounds that the Company will be able o pay s debis/ iabltes, if any as and when they fal due and 
will not, having regard 1o s state of afars, be rendered nsolvent wihin a period of one year from the 
Board meeting approving the buyback dated November 08, 2023 

Bsed on the representations made by the management, and ofher information and explanations given o 
us, which to the best of our knowledge and belief were necessary for his purpose, we are not aware of 
anything to indicate tha the opinon expressed by the Directors in the declartion as to any of the maters 
mentioned in the declaraton is unreasonable in circumsiances as at the date of declaration 

Restriction on Use 
14, 

15. 

“This report has been issued at the request of the Company solel for use of the Company (i) in connection 
with the proposed buyback of equiy shares of the Company in pursuance to the provisions of Sections 68 
and other applicable provisions of the Companies Act and the SEBI Buyback Regulations, () to enable the 
Board of Directors of the Company 1o include in the public announcement, letter of offer and other 
documents pertaining to buy-back o be sent to the shareholders of the Company or fled with (a) the 
Registrar of Companies, Secuities and Exchange Board of India, BSE Limited, National Stock Exchange 
of India Limited, publc shareholders and any other regulatory authority as per applicable law and (b) the 
Central Depository Services (India) Limited, National Securites Depository Limited and (i for submitied to 
the manager for the said buyback L. SBI Capital Markets Linited, each for the purpose of extinguishment 
of equiy shares of the Company in pursuance to the provisions of Sections 68 and other applicable 
provisions of the Companies Act and the SEBI Buyback Regulations. Therefore, this feport is not intended 
10 be and should not be used by person or for any other purpose except as mentioned in ths certficate. 
Accordingly, we do not accept or assume any liabilty or any duty of care for any other purpose o to any 
other person to whom this report s shown o into whose hands it may come without our prior consent in 
writing. Further, we assume no responsiaity to update tis report for events and circumstances occurting 
afterthe date ofthis report. 
We hereby consent to inclusion of the extracts of this certificate in the Public Annoumcement and Letter of 
Offer or any other document n relaion to the Buyback. 

Your Faithfully 
For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm Registration No.: 121750W /W-100010 

Sdi- 
Ramesh Gupta 
Partner 
Membership No. 102306 
UDIN: 23102306BGWLFN7818 

Plac b lumbai 
Date: 8 November 2023 

Statement of permissible capital payment as at and for the year ended March 31, 2023 

Computation of amount of the permissible capital payment owards buyback of equity shares (the Statement’) in 
‘accordance with the requirements of Section 68(2)(c) o the Companies Act and Regulation (i) read along with the 
proviso to Regulation (5)()(b) of the Buyback Regulations based on audited standalone financial statements and 
‘audited consolidated financial statements as at and for the year ended March 31, 2023, 

Rin crores) 
Particulars ‘Amount extracted from | Amount extracted from 

the latest audited the latest audited 
standalone financial | consolidated financial 
statements as at ‘statements as at 
March 31, 2023 March 31, 2023 

Paid up Equity Share Capital (X) 155.42 155.42 
Free Reserves™ 
- General Reserve. 267976 267976 
- Securies Premium 31331 31331 
- Retained Eamings 5,115.16 521391 
“Total Free Reserves (Y) 8,108.23 8,206.98 
“Total of Paid-up Equity Share Capital 826365 8,362.40 
and Free Reserves (X+Y) 
Permissible capital payment towards buy back of 82837 838.24 

equity shares in accordance with Section 68(2) of the 
Companies Act, 2013 and Regulation 4(i) of the SEBI 
Buyback Regulations (10% of the paid-up equily share 
capital and free reserves s of March 31, 2023) 
‘Amount approved by Board a fs meefing held on 
November 08, 2023 approving the buybac, based on 65281 
the financial statements for March 31, 2023 
Buyback ofer size as a percentage of total paic-up 
capital and free reserves 790 780 

“Free reserves as defined in Section 2(43) of the Companies Act read along with Explanation Il provided in Section 
68 of the Companies Act, 
For Gujarat Narmada Valley Fertilizers & Chemicals Limited 
Sd- 
DV Parikh 
Executive Director & Chief Financial Officer 

Place: Gandhinagar 
Date: 8 November 2023 

12, PRIOR APPROVALS FROM LENDERS 
As on the date this Public Announcement, the Company has obtained faciites with enders. In accordance 
with Reguiation 5()(c) and Schedule | clause (xi) of the SEBI Buy Back Regulations, it is confrmed that 
there s no breach of any covenan's of oans taken from all the lenders including the consortium oflenders. 
Furher, the Company has obtained such approvals as may be required from the lenders pursuant to the 
provisions of such failtes. 
RECORD DATE AND SHAREHOLDER ENTITLEMENT 

As required under the SEBI Buyback Regulations, the Company has fixed November 24, 2023 as the 
Record Date for the purpose of determining the entitiement and the names of the Eligible Shareholders 
who will b eligible o participate in the Buyback. 
As per the SEBI Buyback Regulations and such other circulrs o notfications, as may be applicable,in 
due course, each Eligible Shareholder as on the Record Date wil receive 2 Leter of Ofer along with a 
Tender offer Form) indicating the eniitiement of the Eiigible Shareholder for participating in the Buyback 
Even i the Eligbie Shereholder does not receive the Lettr of Offer along with a tender form, the Eligile 
Shareholder may participate and tender shares in the Buyback. 
The Equity Shares proposed to be bought back, as part of the Buyback s divided n to two categories: 
a. Reserved category for Small Shareholders (“Reserved Category”); and 
b. General category for other Eligible Shareholders (“General Category”) 
As defined under Regulation 2()n) of the SEBI Buyback Regulations, a “small shareholder’ is a 
shareholder, who holds shares o other specified securities whose market value, on the basis of closing 
price on the recognized stock exchange in which the highest trading volume, as on record date, is not more. 
than 2 2,00,000 (Indian Rupees Two Lakhs only); For the purpose of cissifcation of a shareholder, as a 
“small shareholder', mulple demat accounts having the same permanent account number (“PAN"), in 
case of securities held in the demat form are to be clubbed together. 
In accordance with the Regulaton 6 of the SEBI Buyback Reguiations, 15% (ffteen percent) o the number 
of Equity Shares which the Company proposes to buyback or number of Equity Shares entited s per the 
shareholding of small shareholders as on the Record Date, whichever is higher, shall be reserved for the 

small shareholders as part of this Buyback; 
Based on the shareholding as on the Record Date, the Company will determine the entilement of each 
eligible shareholder, including smal shareolders, to tender their Equity Shares in the Buyback. This 
enitlement for each sharehoider wil be calculated based on the number of Equity Shares held by the 
respeciive sharehalder as on the Record Date and the ratio of Buyback appicable n the category fo which 
such shareholder belongs. The final number of equity shares that the Company will purchase flom each 
Eligible Shareholder wil be based on the total number of shares tendered by such eligible shareholder. 
Accordingly, the Company may ot purchase allof the shares tendered by an Elgible Shareholder n the 
buyback. 
In order to ensure that the same Eligible Shareholder with multiple demat accounts/folios do not receive a 

higher entitiement under the Reserved category, the Equity Shares held by such Eligible Shareholder with 
a common PAN shall be clubbed together for determining the category (Reserved or General Category) 

and the Buyback Entitlement. In case of joint shareholding, the Equity Shares held in cases where the 

sequence of the PANS of the joint shareholders is identical shal be ciubbed together. In case of Elgible 
Sharehalders holding physical shares, where the sequence of PANs is identical and where the PANS of all 
Joint shareholders are not available, the Registar to the Buyback wil check the sequence of the names of 
he joint holders and club together the Equity Shares held in such cases where the sequence of the PANS 
‘and name of joint sharefolders are identical. The shareholding of nstitutional investors ke mutual funds, 

insurance companies, foreign institutional investors/foreign portioiio investors etc. with common PAN are 
ot proposed to be clubbed together for determining thei entitement and willbe considered separately 
where these Equity Shares are held for diferent schemesisub-accounts and have a diflerent demat 
account nomenciature based on information prepared by the Registar o the Buyback as per the 
shareholder records received from the Deposioris. Furher, the Equity Shares held under the category of 
“clearing members" or “corporate body margin account” or “corporate body - broker” as per the benefiial 
posiion data as on Record Date with common PAN are nol proposed to be_clubbed logether for 
determining their entitiement and will be considered separately, where these Equity Shares are assumed to 
be held on behalf o cients. 
After acoepling the Equity Shares tendered on the basis of entilement, the Equily Shares left {0 be bought 
back, if any, in one category shallist be accepted, in proporton to the Equity Shares tendered over and 
above their entilement in the offer by shareholders in that category, and thereafter from shareholders who 
have tendered over and above their entitlement in other category. 
The Eligiole Shareholders participation in the Buyback is voluntry. The Eligible Sharefolders can choose 
1o partcipate, in fullor in part, and get cash in lieu of Equity Shares o be accepled under the Buyback or 
they may choose not to parlcipate and enjoy a resultant increase in their percentage sharehalding, post 
Buyback, without additonal investment. The Eigible Shareholders may also tender a part of their 
entilement. The Eligible Shareholders also have the option oftendering additional Equity Shares (over and 
above their entitement) and partcipate in the shortfal created due to non-participation of some other 
shareholders, if any. 
If the Buyback entitement for any shareholder is not a round number, then the fractional entitement shall 
be ignored for computation of entitiement to tender Equity Shares in the Buyback. 
The maimum tender under the Buyback by any shareholder cannot exceed the number of Equiy Shares 
held by the shareholders as on the Record Date. 

The Equity Shares tendered as per the enillement by Eliible Shareholders as well as additional Equity 
Shares tendered, if any, will be accepled as per the procedure laid down in SEBI Buyback Regulations. 
‘The setllement of tenders under the Buyback will be done using the “Mechanisms for acquisiion of shares 
through Stock Exchange” notified by SEBI Circulars. Elgible Shareholders wil receive a letter of offer 
along with a tender/ offer form indicating the entiiement of the equity shareholder for participating in the 
Buyback. 
Detailed instructions for partcipation in the Buyback (tendering of Equity Shares in the Buyback) as wel as 
the relevant time table will be included in the Letter of Offer which will be sent n due course to the Eligible 
shareholders as on the Record Date who have their email IDs registered with the Company/Registrar and 
transfer agent depository If Elgible Shareholders wish o obtain a physical copy of the Letter of Offer, they 
may send a request to the Company or KFin Technologies Limited at the address mentioned as Paragraph 
17.For all the remaining Shareholders who do not have their email IDs registered with the Company! 
Registrar and transfer agent/ depository, the Letter of Offer along with tender form will be sent physically. 
PROCESS AND METHODOLOGY FOR THE BUYBACK 
The Buyback is open to all eligible shareholdersibeneficial owners, ie., the shareholders/Benefiial 
Owners who on the Record Date were holding Equity Shares either in physical form (‘Physical Shares’) 
andlor in the dematerialized form (‘Demat Shares”). Additionaly, the Buyback shall, subject to applicable 
laws, to be faciltated by tendering of Equity Shares by the shareholders and settiement of the same, 
through the stock exchange mechanism as specified in the SEBI Circulars. 
The Buyback would be undertaken using the “mechanism for acquisition of shares through stock 
exchange’ as specified in Chapter 4 of the Master Circular for Securiies and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 dated February 16, 2023 with 
reference number SEBIHO/CFD/PoD-1/PICIR/2023/31 issued by SEBI (*SEBI Master Circular’) and in 

‘accordance with circular no. CIRICFD/POLICYCELL/1/2015 dated April 13, 2015 and read with the SEBI's 

circular no. CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, SEBI Circular no. CFD/DCR- 

IICIR/P/2021/615 dated August 13 2021 and SEBI Circular no. SEBIHO/CFD/PoD-2/P/ICIR/2023/35 

dated March 08, 2023 and such other Giculars as may be appiicable, including any amendments thereof 
(the *SEBI Circulars®) and in accordance with the procedure prescribed in the Companies Act and the 
SEBI Buyback Regulations, and as may be determined by the Board of Directors, or the Buyback 
Comittee (a committee authorised by the Board to exercise its powers i relaton to the Buyback, the 
“Buyback Committee), on such terms and conditions as may be permited by law from time to time. 
For the implementation of the Buyback, the Company has appointed SBICAP Securies Linited as the 
registered broker to the Company (*Company's Broker') through whom the purchases and settements on 
account of the Buyback would be made by the Company. 
The contact details of the Company's Broker are as follows: 
Name: SBICAP Securities Limited 

CIN: UB5999MH2005PLC155485 
Address: Marathon Futurex, B-Wing, 12th Floor, N.M. Joshi Marg, Lower Parel, Mumbai — 400 013 

Contact Person: Sunit Upadhyay 
Telephone Number: 022-68545555 
E-mailId; helpdesk@sbicapsec. com 
Investor Grievance Email: complaints@sbicapsec.com 
Website: www sbisecurites.in 
|SEBI Registration Number: INZ000200032 
The Company shl request BSE to be the designated stock exchange (‘Designated Stock Exchange’) to 
provide a separate acaistion window (the *Acquisition Window’) {0 faciate placing of sell oders by the 
Eligible Shareholders who wish to tender their Equity Shares in the Buyback. The detal of the Acquisiion 
Window wil be as specied by BSE from time to tme. 
During the tendering period, the order for slling the Equiy Shares wil be placed in the Acquisition Window 
by the Eligible Shareholders through their respecive stock brokers (*Shareholder Broker') during nomal 
trading hours of the secondary mrket. The Shareholder Broker can enter orders for Demat Shares as well 
as Physical Shares. Inthe tendering process, the Company's Broker may also process the orders received 
from the Eiigile Shareholders. 
In the event Shareholder Broker(s) of Eligile Shareholder s not registered with BSE, then that Elgible 
Shareholder(s) can approach any BSE registered stock broker and can egister themselves by using quick 
unique client code (‘UCC) ecilty through BSE registered stock broker (afer subiting al detals as may 
be required by such BSE registered stock broker in compiiance with applicable law). In case the Eligble 
Sharehoider(s) are unable o register using UCC facilty through any other BSE registered broker, Elgible 
Shareholders may approach Company's Broker i.c., SBICAP Securiies Limited to place their bid(s), 
subjectto completion of KYC requirements as required by the Company's Broker. 
The reporting requirements for Non-Resident Shareholders under the Foreign Exchange Management Act, 
1999, as amended and any other ules, regulations, guidelines, for remitance of funds, shall be made by 
the Eligible Shareholder andior the Shareholder Broker through which the Eligidle Sharefolder places the 
bid 
Modification/cancellaion of orders and multiple bids from a single Eiigible Shareholder wil be alowed 
during the tendering period of the Buyback. Muliple bids made by a singe Eiigible Sharehalder for seling 
Equity Sheres shallbe cubbed and considered as ‘one bid" for the purposes of acceptance. 
The cumuiative quany tendered shal be made avaiable on the website of BSE (wwwbseindia.com) 
throughoutthe tracing session and il be updated at specifi ntervas during the tendering period. 
The Company will ot accept Equity Shares tendered for the Buyback which are under restraint order of 
the court for transfer sale andlor il in respect o which is otherwise under dispute o where loss of share 
certificates has been noified to the Company and the duplicate share certfcates have not been issued 
eithr due to such request being under process as per the provisions of law of otherwise. 
Procedure to be folowed by Elgible Shareholders holding Demat Shares; 
a) Eligile Shareholders holding Demat Shares who desire to tender their Demat Shares under the 

Buyback would have 1o do so through their respective Shareholder Broker by indicating to the 
concered Sharehalder Broker, the detais of Equity Shares they intend to tender under the Buyback 

b) The Shareholder Broker would be required o place an orderbid on behaf of the Elgible Shareholder 
‘who wishto tender Demat Shares in the Buyback using the Acquision Window of the BSE. 

¢) The lien shall be marked by the Sharehoiders Broker in the demat Account of the Eligble 
Shareholder(s) fo the shares tendered in tender ofer. Detals of shares marked as lien in the demat 
account of the shareholder shall be provided by the Depositoris to clearing corporation being Indian 
Clearing Corporation Limited (‘Clearing Corporation). 
In case, the Shareholders Demat Account is held with one Depostory and Clearing Member pool and 
Clearing Corporation Account s held with other depository, sheres shall be blocked in the shareholders 
demat account at source depositry during the tendering period. Inter Deposiory Tender Ofer (IDT") 
instructons shall be iniiated by the Eligble Sharefolders at source depository 1o Clearing 
Member(Clearing Corporation account at target Depository. Source Depository shl biock the Elgble 
Shareholder's securites (1. transfers from free belance to blocked balance) and sends IDT message 
o target Depositry for confiming creation of ien. Detals of shares blocked in the shareholders demat 
account sl be provided by the target Depository to the Clearing Corporation 
For_custodian participant orders for demat Equity Shares, early payin is mendatory pror fo 
confirmation of order by custodian. The custodian shall ether confirn or reject the orders not ater than 
closing of trading hours on the ast day of the tendering period. Thereatte,all nconfimed orders shail 
be deemed to be rejected. For all confimed custodian pariicipant orders, order modifcation by the 
concered Seler Member shalrevoke the custodian confirmation and th revised order shall be sent to 
the custodian again for confirmation. 
Upon placing the bid, the Shareholder Broker shal provide a Transaction Registration Siip (‘TRS’) 
generated by the slock exchange bidding system 1o the Eligile Shareholder on whose behalf the 
orderlbid has been placed. TRS will contain detals of order submitted fike Bid ID No., Appication No., 
OP 1D, Clint ID, No. of Equity Shares tendered efc. 
The Eligile Shareholders will have to ensure that they keep the depository participant (“DP”) account 
active and unblocked to receive credit in case of retum of Equity Shares due to rejecton or due o 
provated Buyback decided by the Company. Further, Eiigible Shareholders will have to ensure that they 
keep the saving account attached with the DP account active and updated to receive credt remittance 
due 0 acceptance of Buyback of shares by the Company. 
Its clarifd that in case of demateralised Equiy Shares, submission of the tender form and TRS is not 
mandatory. After the receipt of the demat Equity Shares by the Clearing Corporations and a vaiid bid in 
the exchange bidding system, the Buyback shall be deemed to have been accepted, for Elgble 
Shareholders holding Equity Shares in demat form 

Procedure to be followed by the shareholders holding Physical Shares 
a) In accordance with the SEBI circular no. SEBIHOICFDICMDIICIRPI2020/144 dated July 31, 2020, 

shareholders holding securies i physical form are allowed o tender shares in buyback through tender 
ofer oute. However, such tendering shallbe as per the provisions of the SEBI Buyback Regulations, 
Eligible Shareholders who are holding physical Equity Shares and intend to partcipate in the Buyback 
will be required to approach their respective Shareholder Broker along with the complete set of 
documents for verification procedures to be cartied out before placement of the bid. Such documents 
willinclude the () Tender Form duly signed by all Elgile Shareholders (in case shares are in joint 
names, in the same order in which they hold the shares), (i) oiginal share certifcate{s), (i) vaiid share 
transfer formi(s)/Form SH-4 duly filed and signed by the transferors (ie. by all registered Shareholders 
in same order and as per the specimen signalures regisered wih the Company) and duly witnessed at 
the appropriate place authorizing the transfer in favour of the Company, (iv) self-atested copy of PAN 
Card(s) of all Eligible Shareholders, (v) any other relevant documents such as power of attomey, 
corporate authorization (including board resolution/specimen signature), notarized copy of death 
certificate and succession certificate or probated will if the original shareholder is deceased, etc., as. 

applicable. In addition, if the address of the Eligible Shareholder has undergone a change from the 
address registered in the register of members of the Company, the Eligible Shareholder would be 
required to submit a selfatiested copy of address proof consisting of any one of the following 
documents: valid Aadhaar card, voter identity card or passport, 
Based on these documents, the concemed Shareholder Broker shall place an order! bid on behalf of 
the Eligible Shareholders holding Equity Shares in physical form who wish to tender Equity Shares in 
the Buyback, using the Acquisition Window of BSE. Upon placing the bid, the Shareholder Broker shall 
provide a TRS generated by the exchange bidding system to the Eligible Shareholder. TRS will contain 
the detais of order submitted like folio no., certficate no., distinctive no., no. of Equity Shares tendered 
elc 
Any Shareholder Broker/Eligible Shareholder who places a bid for physical Equity Shares, is required to 
deliver the original share certficate(s) & documents (as mentioned above) along with TRS generated by 
exchange bidding system upon placing of bid, either by registered post, speed post or courier or hand 
delivery to the Registrar 1o the Buyback i.e. KFin Technologies Limited (at the address mentioned at 
paragraph 16 below) on or before the Buyback clsing date. The envelope should be superscribed as 
*Gujarat Nermada Valley Fertiizers and Chericals Limited Buyback Offer 2023'. One copy of the TRS 
Wil be retained by Regisrar to the Buyback and it will provide acknowledgement of the same to the 
Shareholder Broker in case of hand delivery. 

&) The Elgile Shareholders holding physical Equiy Shares should note that physical Equity Shares will 
ot be accepted unless the complete set of documents are submited. Accepiance of the physical 
Equity Shares for Buyback by the Company shall be subject to verfication as per the SEBI Buyback 
Regulations and any further directons issued in this regard. The Registar to the Buyback wil verity 
such bids based on the documents submited on a daly basis and til such verfication, BSE shall 
display such bids as ‘unconfimed physical bids'. Once Registar o the Buyback confirms the bids, they 
willbe treated as ‘confirmed bids' and displayed on Stock Exchange website. 
In case any Elgile Shareholder has submitied Equity Shares in physical form for demateralisation, 
such Eligible Shareholders should ensure that the process of getiing the Equity Shares dematerialised 
is completed well n ime so that they can paripate n the Buyback before the closure of the tendering 
period of the Buyback. 

) An unregistered sharefolder holding physical shares may also tender his Equity Shares i the Buyback 
by submiting the duly executed transfer deed for transfer of shares, purchased prior to the Record 
Date, in his name, along wih the offe form, copy of his PAN card and of the person from whom he has 
purchased shares and other relevant documents as required for transfer, i any. 

‘The Buyback from the Eligile Sharehalders who are residents outside India including foreign corporate 
badies (including erstwhie overseas corporate bodies), freign portolo investors, non-resident Indians, 
members of foreign nationalty, i any, shal be subject to the Foreign Exchange Management Act, 1999 and 
ules and regulations framed thereunder, f any, Income Tax Act, 1961 and rules and regulations framed 
thereunder, as applicable, and also subject to the receipt | provision by such Eligble Shareholders of such 
approvals,if and 10 the extent necessary or required from concerned authorilies including, but not limited 
1o, approvals from the Reserve Bark of India (‘RBI') under the Foreign Exchange Management Act, 1999 
and rules and regulations framed thereunder, if any and that such approvals shall be required to be taken 
by such non-resident shareholders. 
The reporting requirements for non-resident shareholders under RBI, FEMA, as amended and any other 
ules, regulations, guideiines, for remitance of funds, shall be made by the Eigible Shareholders andior 
the Shareholders Broker trough which the Eligble Shareholder places the bid 
METHOD OF SETTLEMENT 
Upon fnalzation of the basis of acceptance s per SEBI Buyback Regulatons: 
a) The settlement of trades shall be carried out in the manner similr to setiement of trades in the 

secondary market 
b) The Company wil pay the consideration to the Company’s Broker who will transfer the funds pertaining 

o the Buyback to the Clearing Corporation's bank accounts as per the prescribed schedule. For Equity 
Shaes accepted under the Buyback, the Clearing Corporalion will make direct funds payout to 
respective Elgible Shareholders. The setllement of fund obigation for demat shares shall be affected 
as per the SEBI Circulars and as prescribed by NSE and BSE and Clearing Corporation from time to 
time. For dema shares accepted under the Buy-back, such benefical owners wil receive funds payout 
in thei bank account as provided by the deposiory system directly o the Clearing Corporation. If the 
Eligible Shareholders' bank account details are not available or if the funds transfer instruction is 

rejected by RBI/bank, due to any reason, then such funds will be transferred to the concemed Seller 

Member's settlement bank account for onward transfer to such Eligible Shareholders. 

¢) For the Eligible Shareholders holding Equity Shares in physicalform, the funds pay-out would be given 
to their respective Selling Member's settlement accounts for releasing the same to the respective 
Eligile Shareholder's account. 
Detils n respect of sharcholder’ entitement for tender offe process will be provided to the Clearing 
Corporation by the Company or Registar tothe Buyback. On receiptof the same, Ciearing Corporation 
will cancel the excess or unaccepted blocked shares in the demat acoount of the shareholder. On 
Settlement date, all blocked shares mentioned in the accepted bid will be transferred to the Clearing 

Corporation 
In the case of Inter Depository, Clearing Corporation will cancel the excess or unaccepted shares in 
target depository. Source Depository will not be able to release the lien without a release of IDT 
message from Target Deposilory. Further, elease of IDT message shall be sent by target Depository 
either based on cancellation request received from Clearing Corporation or automatically generated 
after matching with Bid accepted detai as received from the Company o the Regisirar to the Buyback. 
Post receiving the IDT message from target Depository, source Depository wil cancelfrlease excess or 
unaceepted block shares in the demat account of the shareholder. Post completio of tendering period 
and receiving the requisie detais viz,, demat account detals and accepted bid quantiy, source 
depository shall debit the securities as per the communication/message received from target Depository 

to the extent of accepted bid shares from shareholder's demat account and credit it to Clearing 

Corporation setllement account in target Depository on settiement date. 
The Demat Shares bought back would be transferred directly to the demat account of the Company 
opened for the Buyback (the “Company Demat Account’) provided it s ndicated by the Company’s 
Broker or it wil be transferred by the Company's Broker o the Company Demat Account on receipt of 
the Equity Shares from the clearing and settement mechanism of BSE. 
The Eiigible Shareholders of the Demat Shares will have to ensure that they keep the deposiory 
partcipant (“DP”) account active and unblocked 1o receive credit in case of retur of Demat Shares, 
due to rejecton or due to non-acceptance in the Buyback 
Excess Demat Shares or unacoepted Demat Shares, if any, tendered by the Eligble Shareholder would 
be returned to them by the Clearing Corporation ditecty o the respective Eiigile Shareholder's demat 
account, as part of the exchange payout process. f the securites transfer instructon is rejected i the 
depository system, due to any issue then such securies will be transferred to the Seller Member's 
depository pool account for onward transfer to the Eligible Shareholder. In case of custodian partcipant 
orders, excess demat Equity Shares or unaccepted demat Equity Shares, if any, wil be retumed to the 
respeciive custodian participan. The Seller Member(s) would return these unaccepted Equiy Shares to 
their respective clents on whose behalf the bids have been placed. 
Any excess Physical Shares pursuant o proportionate acceptance/rejection willbe retumed back to the 
concerned Eligible Shareholders directy by the Registar to the Buyback. The Company is authorized 
to split the share cerliicate and issue new consolidated share certfcate for the unaccepted Physical 
Shares, in case the Physical Shares accepted by the Company re less than the Physical Shares 
tendered by the shareolder in the Buyback. 
In case of cerain shareholders viz,, NRIs, non-residents etc. (where there are specific reguiatory 
requirements perlaining to funds payout including those prescibed by the RBI) who do not opt to settle 
through custodians, the funds payout would be given o their respective Shareholder Broker's 
settlement accounts for releasing the same to such sharefolder's account. For ths purpose, the client 
type details would be coliected from the deposiories, whereas funds payout pertaining 1o the bids 
seted through custodians will be ransferred to the settiement bank account of the custodian, each in 
accordance with the applicable mechanism prescribed by the BSE and NSE and the Clearing 
Corporation from time to time. 

K) The Shareholder Broker wouid issue conlract note to th Eligible Shareholders tendering Equity Shares 
in the Buyback. The Company's Broker would also issue a contract note to the Company for the Equity 
Shares accepted nder the Buyback. 
Eligile Shareholders who infend to partcipate in the Buyback should consult their respeciive 
Shareholder Broker or payment to them of any cost, charges and expenses (inclucing brokerage) that 
may be levied by the Sharehalder Broker upon the selling Shareholders for tendering Equity Shares in 
the Buyback (secondary market transaction). The Company accepts no responsibilty fo bear or pay 
such additional cost, charges and expenses (including brokerage) incurred solely by the selling 

shareholders. 

m) The Equity Shares accepted, bought and lying to the credit of the Company Demat Escrow Account will 
be extinguished in the mamner and folowing the procedure prescribed in the SEBI Buyback 
Regulations. 

COMPLIANCE OFFICER 
“The Company has designated the fllowing as the Compliance Offcer for the Buyback 
M A.C Shah 
Company Secretary and Compliance Offer 
Gujarat Narmada Valley Fetilizers & Chemicals Limited 

P. 0. Narmadanagar, Bharuch - 392 015, Gujarat, India 

Telephone No.: +91-2642-247001 | 247002 
Email: investor@gnic.n 
In case of any clarifications or to address investor grievance, the shareholders may contact the 
Compliance Offcr, from Monday to Friday between 10:00 am. to 5:00 p.m. on all working days except 
public hoidays, at the above-mentioned address. 
INVESTOR SERVICE CENTER AND REGISTRAR TO THE BUYBACK 
Company has appointed the fllowing as the Regisirarto the Buyback: 

A KFINT 
KFin Technologies Limited 

(formerly known as KFin Technologies Private Limited) 
Address: Selenium, Tower B, Plot Nos. - 31 & 32, Financial District 

Nanakramguda, Seriingampally Mandal, Hyderabad - 500032 
Tel: +91 40 6716 2222 
Toll Free No.: 18003094001 
Email: nfc buyback@fintech com 
Investor Grievance Email: einward.ris@kfintech.com 
Website: www.Kfntech.com 
Contact Person: M. Mural Kishina 

. INROD0000221 
per 

CIN: U72400TG2017PLC17649 
In case of any query, the shareholders may conlact the Registrar 1o the Buyback, during offce hours i.e., 
from 10.00 am. to 5,00 p.m. on all working days except Saturday, Sunday and pubiic holidays, at the 
above-mentioned address, 

MANAGER TO THE BUYBACK 
The Company has appointed the following as Manager to the Buyback: 

O SBICAPS 
B Capital Markets Limited 
1501, 15th Floor, A & B Wing, Parinee Crescenzo, G Block, Bandra Kurla Complex, Bandra (East), 

Mumbai - 400 051, Maharashtra, India 

Tel: +91 22 4006 9807 

E-mail: nfc buyback@sbicaps com 
Investor Grievance ID: investor elations @sbicaps.com 
Website: wwwisbicaps com 
Contact Person: Aditya Deshpande 
SEBI Registration Number: INM000003531 
DIRECTORS' RESPONSIBILITY 
A per Regulation 24(i)(a) of the Buyback Reguiations, the Board accepts full responsivilty for all the 
information contained in this Publc Announcement o the extent it pertins to the information related fo the 
Company and for the information in elation to the Company which may be contained in e advertsements, 
Gitculars, brochures, publiciy materils etc, which may be issued in elaton to the Buyback and confirms 
that the information in such documents contain and will contain true, factual and material information and 

does not and will not contain any misleading information. 

For and on behalf of the Board of Directors of 
‘Gujarat Narmada Valley Fertilizers & Chemicals Limited 

Sd- Sd- 
Dr. N Ravichandran CSAC Shah 

Sd- 
Pankaj Joshi, IAS 

Managing Director 
DIN: 01532892 

Independent Director 
DIN: 02065298 

Company Secretary and Compliance Oficer 
1CS| Membership Number: ACS-7564 

Date: November 9, 2023 
Place: Gandhinagar 
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