
 

 

January 10, 2024 
 

To, 
BSE Limited 
Department of Corporate Services 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai – 400 001 
Scrip Code: 526705 
 

Dear Sir/Ma’am, 
 

Sub:   Newspaper Advertisement – Notice to Eligible Shareholders – Buyback of 
Equity Shares 

Ref: Disclosure under Regulation 30 and 47 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 
 

This is to inform you that in compliance with Regulation 30 read with Schedule III Part A 

Para A & Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, we are enclosing herewith the copies of Newspaper advertisement dated 

January 09, 2024 published in the following newspapers on January 10, 2024: 
 

➢ Business Standard – all editions (English & Hindi) and;  

➢ Jagruk Times – Sirohi (Hindi).  
 

The above information is also being made available on the website of the Company 
www.elegantmarbles.com  
 
Request you to take the same on your record. 
  

Thanking You, 
 

Yours faithfully, 
 

For Elegant Marbles and Grani Industries Limited 
 
Pooja Ponda 
Company Secretary & Compliance Officer 
 
Encl: As Above 

http://www.elegantmarbles.com/


RUCHIKA CHITRAVANSHI
NewDelhi,9January

I
nrecenttimes,moreandmoreaudit
firmshavechallengedcompanyma-
nagements,somegoingtotheextent
ofresigningonthegroundof

incompatibilitywithwhatthemanage-
mentwantedorwasdoing.This,saidAjay
BhushanPandey,chairmanoftheNation-
alFinancialRegulatoryAuthority(NFRA),
inamediainterview,wasagoodsign.

Now,thenationalaccountingwatch-
doghasturnedthespotlightonaudit
firmsthemselves.Thesefirmsare
perceivedtobetheeyesandearsofnon-
promoterinvestors.

TheNFRAonDecember22released
theinspectionreportsforauditfirmsBSR
&Co,DeloitteHaskins&Sells,SRBC&Co,
andPriceWaterhouseCharteredAccoun-
tants.Thiswasfollowedbyareporton
WalkerChandiok&Co.BSRispartofthe
KPMGnetwork.SRBCpartoftheEY
network,andDHSLispartoftheDeloitte
network.WalkerChandiok&Co’s
affiliationcouldnotbeestablished.

Asaresult,thefirms,includingthose
thatarepartoftheBigFournetwork,so
calledbecausetheyhandlethebulkofthe
auditbusinessinIndiaaswellasaround
theworld,aretakingstockoftherecent
inspectionreportbytheNFRAtomake
theirsystemsmorecompliantwiththe
norms.However,ontheauthority’s
concernsoverofferingnon-auditservices
toauditclients,theauditfirmshave
clarifiedtheirpositionandstatedthat
theyhavenotviolatedthelaw.

“Theoverallfindingsdealtwiththe
potentialimprovementstobeadoptedin
thefutureandwerenotinthenatureof
negativeassessmentsoftheauditwork
inspected.Theinspectionprovidesan
opportunityforthefirmtoreviewand
evaluateitspoliciesandproceduresto
furtherenhancethesystemofquality
control,”saysapartneratDeloitte,who
doesnotwanttobenamed.

Deloitteplanstomakeitsindepend-
enceconfirmationcompletelyelectronic
anddoawaywithmanualdocumentat-
ion,astheissuewasraisedinthe
inspectionreport.

Thoughthisinspectionreportwasthe
firstsuchexercisebytheNFRA,itcould
goontoholdmoresuchinspectionsfor
otherfirmsaswell,sayindustrysources.

Whilepointingtotheseveralgapsacr-

ossauditfirmsrelatedtodocumentation
andviolationofStandardsonAuditing,
theNFRAstatedinareportthattheareas
ofweaknessesshouldbetreatedasareas
ofpotentialimprovementandnotasane-
gativeassessmentoftheworkofthefirm
unlessspecificallyindicatedotherwise.

“Wewelcometheobservationsmade
intheNFRAreport,andtherearecertain
effortsbeingmadetofurtherenhance
auditprocessesanddocumentation,
whichhavealsobeenacknowledgedin

theNFRAreport,”aWalkerChandiok
spokespersonsaid.

Conflictof interest
Oneofthemoreseriousissuesraisedby
theNFRAinitsreportisaboutviolationof
section144oftheCompaniesAct,which
prohibitsfirmsfromprovidingcertain
non-auditservicestoauditclients.

Thefirms,fortheirpart,denyanysuch
violation.DeloitteandEY,forinstance,
havestatedthatthenon-auditservices

werebeingprovidedbeforetheygoton
boardasauditorsandwerediscontinued
assoonastheauditengagementbegan.

But,withrespecttonetworkingarran-
gementsofthesefirmswiththerespect-
iveBigFourentities,thereseemstobe
morescopeforwork.

Thefinancialreportingauthorityhas
recommendedthatSRBC,anEYmember
firm,shouldmakethenecessarychanges
toitsIndiapolicytorecognisethedirect
orindirectrelationshipbetweenthe
memberfirmsoftheirinternational
network.“Itshouldalsoreviewallits
ongoingengagementsconsideringEY
Networkentitiesasdirectlyorindirectly
relatedtoSRBAEntities,”NFRAsaid.

EY,accordingtosources,isexamining
internallyifitneedstomakeanychanges
toitsIndiapolicywithrespecttoitsnet-
workingarrangements,assuggestedby
theNFRA.Deloitte,too,saysources,is
studyingthematterrelatedtoitsnetwork-
ingagreementtoseeifitneedsreworking.

“TheNFRAinitsreporthasaskedthat
thefirmfollowthenetworkagreementin
force,”theDeloittepartneradds.

Initsfirm-widereviewofauditcontrol
systemsofBSR&Co,thewatchdogfound
thatthefirm’sclaimofbeingindependent
fromKPMGIndiaentitieswasunaccepta-
ble.TheNFRAsaidBSRdidnotprovide
detailsofitsleadershipstructure,KPMG
networkentities,andnon-auditservices
providedbythoseentitiestoauditclients
ofthefirmduringtheinspection.

Inanemailresponse,BSR&Cosaidit
hadinvestedconsiderableeffortinbuild-
ingarobustsystemofqualitycontrolto
supportcomplianceandapplicableaud-
itingstandards.“Weappreciatethereco-
mmendationsandobservationsinthein-
spectionreportandwillconstructively
engagewithHon’bleNFRAinevaluating
andimplementingfurtherimprovemen-
tstoourpoliciesandpractices,”itsaid.

Networkeffect
IncaseofWalkerChandiok,theNFRA
statedinitsinspectionreport:“We
observethatthereis‘directorindirect’
relationshipamongstWCCL,GTBL,
GTAPLandGTIL,asperExplanation(ii)
toSection144andthattheseentitiesare
alsopartofa‘Network.”

RefutingtheNFRA’sinterpretation,
WalkerChandiokstressedthatitdoesnot
provideanyoftheprohibitednon-audit
servicestoauditclients.“Webelievethat

wearecompliantwiththeauditorinde-
pendencerelatedrequirementsunder
theapplicablelawsandregulations,”the
firm’sspokespersonsaid.

Aseniorexecutiveoftheauditingind-
ustry,however,saysthereisneedforgrea-
terclarityaboutthefineraspectsofthe
Section144,whichdoesnotallownon-
auditservicestoauditclientstoavoida
conflictofinterest,oneofwhichis
managementservices.

IntheEuropeanUnion,Australiaand
theUnitedKingdom,auditorsarenotall-
owedtoprovidenon-auditservicessuch

astaxation,restructuring,andvaluation
toprotectobjectivityoftheaudit.India,
accordingtothecurrentrules,allows
theseservicestobegivenbyauditors.

“Thereisaneedtodefine,forinstance,
whatmanagerialservicesare,soitisnot
opentointerpretation.Someguidance
maybeuseful,”theseniorindustry
executivesays.

Industrysourcessayinspectionssuch
astheseareusefulastheyhelpthefirms
understandtheexpectationsoftheregu-
latorandalsohelptheregulatorinteract
withtheauditfirmsconstructively.
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HEALTH CHECK FOR HEALERS
Thebigaudit firmsareundertheNFRAlens.Whataretheysaying?

> SRBCN
What NFRA said
n Firm did nothave a documented
leadership structure
n Independentpolicies of the firm
do not recognise the direct and
indirect relationship betweenSRBC
and its networkmembers of Ernst
&Young Global Limited

What the firm said
nWeconfirmthatwedonotprovide
anyservicesprescribedunderSection
144of theCompaniesAct
nWe have noted the suggestions of
NFRAandwill further clarify the
requirements of the CompaniesAct
in our India-specific independence
policydocuments

> PWC CAN
What NFRA said
nDualityofdocumentation
n Firm advised to take further steps
to avoid potential non-compliance
with Indian lawdue to the provision
ofnon-audit services

What the firm said
nWeremaincommitted to ensuring
we have appropriate and rigorous
control over the provision on non-
audit services to regulated entities
n There is an opportunity to enhance
documentation and articulation in
our auditpaperworks

> BSR &CON
What NFRA said
n Firm did notprovide details of its
leadership structure, KPMG Network
entities, and non-audit services
n Firm’s claim ofbeing independent
from KPMG India entities

was unacceptable

What the firm said
nWe appreciate the recommenda-
tions and observations in the
inspection report
nNFRA’s inspection process provides
uswith an opportunity to
constructivelyunderstand their
regulatoryperspective and to
identifyqualitative improvements
to our systems and processes

> DELOITTE HASKINS & SELLS N
What NFRA said
nNo board as envisaged in the
networking agreement
n Audit firm provided non-audit
services,which amounted to
self-reviewthreat
nDid not reassess and recategorise
audit risk

What the firm said
nWe have setout certain matters
to incorporate anyamendments
in the final report
nWe acknowledge riskassessment
was not revised...adverse opinion
was issued for theyear ending
March 31, 2019

>WALKER CHANDIOK & CON
What NFRA said
nDualityof auditdocumentation in
both physical and electronic format
n Prohibited non-audit services
provided to auditee company

What the firm said
nWe are in compliancewith the
Section 144 requirements
nWe have taken appropriate
proactive measures to address the
points noted byus during inspection

TAKING STOCK
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OFFER OPENING NOTICE TO ELIGIBLE SHAREHOLDERS - BUY BACK OF EQUITY SHARES 

BUYBACK OF UPTO 6,97,000 (SIX LAKH NINETY-SEVEN THOUSAND) FULLY PAID-UP EQUITY SHARES, 
OF FACE VALUE OF RS. 10/- (RUPEES TEN) EACH (“EQUITY SHARES”), REPRESENTING 19.04% OF 
THE ISSUED, SUBSCRIBED AND PAID-UP EQUITY SHARE CAPITAL OF THE COMPANY AS ON 
SEPTEMBER 30, 2023 (“BUYBACK”). THE BUYBACK WILL BE UNDERTAKEN ON A PROPORTIONATE 
BASIS, FROM THE ELIGIBLE SHAREHOLDERS HOLDING EQUITY SHARES AS ON JANUARY 05, 
2024. (“RECORD DATE”), BY WAY OF A TENDER OFFER THROUGH THE STOCK EXCHANGE 
MECHANISM (“TENDER OFFER”), FOR CASH AT A PRICE OF RS. 385 (RUPEES THREE HUNDRED 
EIGHTY-FIVE ONLY) (“BUYBACK PRICE”) PER EQUITY SHARE FOR AN AGGREGATE AMOUNT NOT 
EXCEEDING RS. 26,83,45,000 (RUPEES TWENTY-SIX CRORES EIGHTY-THREE LAKH AND FORTY- 
FIVE THOUSAND ONLY) (“BUYBACK SIZE”) 

This Offer Opening Advertisement is to be read together with: 

a) the public announcement in connection with the Buyback published on December 26, 2023 in the following 

Newspapers: i) Business Standard (English - All editions); ii) Business Standard (Hindi - All editions); and 

ili) Jagruk Times (Hindi - Sirohi Edition) (“Public Announcement’); 

b) the letter of offer dated January 06, 2024 in connection with the Buyback (“Letter of Offer’). 

Capitalised terms used but not defined in this Offer Opening Advertisement shall have the meaning assigned to 
such terms in the Letter of Offer. 

The dispatch of the Letter of Offer to the Eligible Shareholders of the Company holding Equity Shares on the 
Record Date i.e. Friday, January 05, 2024 has been completed on by January 09, 2024 through electronic 

mode to the shareholders whose e-mail ids are available with the Company and through speed post / registered 
post at the address registered in India for all the remaining shareholders. 

Record Date and Ratio of Buyback as per the Buyback Entitlement in each Category: 

Category of Shareholders Ratio of Buyback 

Reserved category for Small Shareholders 86 Equity Shares for every 353 Equity Shares held on the 
Record Date 

SLIT AMPH weeyifet ArewsT, General category for all other Eligible Shareholders 161 Equity Shares for every 878 Equity Shares held on 
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NAME CHANGE Ho fear val vaya fate siftenrt S arent ae sed 
| RAMCHANDRA SON of TEJUMAL 

opt Geet Use Ofet area asi F ost wean ATaet #12 ana 
al 7 BHT aTSMeMT Tee BRT TH Fey spl sper F STH 
OA at sitet fret Sa Te fate Tet Hea AP steaT 
THA STH, AST FHI Are, SATA Sarat a Tera Pree 
TAS BAR Gifed He we a anf S sea at 
SPR ctl ste tifsat or Ale oe dt oft hb arr 
qaate feral sth are arene F eaHA wl SAH 
eit Safa arer aranteeaet sat sit Act st Tete spl Sat ET 

at fata Ff ata fafereae Tes gare Her H wan & fader faa 

aibrataeal & atte 

far aret Heart afar 4 ote ct we Heer a ate 
aritet tl Freer cat Saree ATSTETT. STeTaHT Ie CRT ea Sah 
AR WEA Hl AGT Ht Srsteet eiiten srry ct eat sifeepi st 
uRFat a usr st aif ae ch Ae ware] STA SA aT 
Barer fear Ait sl Aceh WE STL TATA | 

LALCHAND, holder of Indian Passport 

No Z2696356,issued at DUBAI ON 

19-03-2014, PERMANENT _ RESI- 

DENT of SHEOGAN] RAJASTHAN 

and presently residing at 10C Street 

Mankhool VILLA 55 DUBAI, U. A. 

E. do hereby change my name from 

RAMCHANDRA TO RAMCHANDRA 

_/| LAKHWANI, with immediate effect. 

ee. @ 
CM\K 

Instruction to Eligible Shareholders 

All the Eligible Shareholders of the Company, holding shares in dematerialized and physical form, registered or 

unregistered are eligible to participate in this Buyback at any time during the period from Buyback Opening Date 
to Buyback Closing Date (“Tendering Period”) for this Buy-Back: 

(a) In case the Shares are held in Dematerialised Form: Eligible Shareholders who desire to tender their 

Equity Shares in the electronic form under the Buyback would have to do so through their respective Seller 

Member by indicating to their broker the details of Equity Shares they intend to tender under the Buyback 

as per the procedure specified in Clause 20.24 on page 31 of the Letter of Offer. 

In case the Shares are held in Physical Form: Eligible Shareholders holding Equity Shares in physical 
form may participate in the Buyback through their respective Selling Broker by providing the relevant 

information and documents as mentioned in Clause 20.25 on page 32 of the Letter of Offer. 

(c) In case of non-receipt of the Letter of Offer: The Eligible Shareholder may tender Equity Shares under 

the Offer in terms of the procedure specified in Clause 20.28 on page 34 of the Letter of Offer. 

In case of non- receipt of Letter of Offer and the Form of Acceptance-cum-Acknowledgement, the same is also 

available on the website of the Company (www.elegantmarbles.com), SEB! (www.sebi.gov.in), the Registrar 

to the Buyback (www.linkintime.co.in), the Manager to the Buyback (www.sundaecapital.com) and Stock 

Exchange, BSE (www.bseindia.com). 

(b 

For terms and conditions of Buyback and other details, please refer the letter of offer. 

SCHEDULE OF ACTIVITIES 

Particulars Date Day 

Date of Opening of the Buyback January 11, 2024 Thursday 

Date of Closing of the Buyback January 17, 2024 Wednesday 

Last date of receipt of the completed Tender Forms and other specified 

documents by the Registrar to the Buyback* January 19, 2024 Friday 

Last date for settlement of bids on the Stock Exchange January 24, 2024 Wednesday 

“If the eligible shareholders hold Equity shares in physical form 

For and on behalf of the Board of Directors of 

Elegant Marbles and Grani Industries Limited 

Sd/- Sd/- Sd/- 
Rajesh Agrawal Rakesh Agarwal Pooja Ponda 
Chairman & Managing Director Managing Director Company Secretary & Compliance Officer 

DIN: 00017931 DIN: 00017951 ACS 66677 

Place: Mumbai 
Date: January 09, 2024 

ee. @ 
CMYK
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