
From: Atul Kirloskar <atul.kirloskar@kirloskar.com>  
Sent: Thursday, October 22, 2020 8:46 AM 
To: Sandeep Phadnis <Sandeep.Phadnis@kbl.co.in> 
Subject: Disclosure 
 
Dear Mr. Phadnis, 

  
  

Subject: Order dated October 20, 2020 issued by SEBI and received by us by email on 
�2�F�W�R�E�H�U�����������������������³�6�(�%�,���2�U�G�H�U�´�����L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���� 

  
Show-�&�D�X�V�H�� �1�R�W�L�F�H�� �G�D�W�H�G�� �'�H�F�H�P�E�H�U�� �������� ���������� ���³�6�&�1�´���� ���6�(�%�,���+�2���,�9�'���,�'�����2�:���3������������������������������
issued by SEBI, Investigations Department under Sections 11(1), 11(4), 11B(1), 11B(2) and 11(4A) 
�R�I���W�K�H���6�H�F�X�U�L�W�L�H�V���D�Q�G���(�[�F�K�D�Q�J�H���%�R�D�U�G���R�I���,�Q�G�L�D���$�F�W�����������������³�6�(�%�,���$�F�W�´�����W�R Alpana R. Kirloskar, Arti 
A. Kirloskar, Jyotsna G. Kulkarni, Rahul C. Kirloskar, Atul C. Kirloskar and Gautam A. Kulkarni 
(since deceased) through his legal representatives �± Jyotsna G. Kulkarni, Nihal G. Kulkarni, 
Ambar G. Kulkarni in the matter of alleg ed insider trading of certain entities in the scrip of M/s 
�.�L�U�O�R�V�N�D�U���%�U�R�W�K�H�U�V���/�L�P�L�W�H�G�����³�.�%�/�´������ 

  
And  
  

Supplementary Show Cause Notice dated July 24, 2020 (SEBI/HO/IVD/ID1/OW/P/2020/12203/1) to 
�W�K�H���6�&�1�����³�6�X�S�S�O�H�P�H�Q�W�D�U�\���6�&�1�´�����L�V�V�X�H�G���E�\���6�(�%�,�����,�Q�Y�H�V�W�L�J�D�W�L�R�Q�V Department under Sections 11(1), 
11(4), 11B(1), 11B(2) and 11(4A) of the SEBI Act, read with Rule 4(1) of Securities and Exchange 
Board of India (Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995, to Alpana R. 
Kirloskar, Arti A. Kirloskar,  Jyotsna G. Kulkarni, Rahul C. Kirloskar and Atul C. Kirloskar in the 
matter of alleged insider trading of certain entities in the scrip of KBL. 

  
The SCN and Supplementary SCN are hereinafter collectively referred to as the SCNs. 

  
 

  
We, Atul Kirloskar and Arti Kirloskar write as under: 

  
An order dated October 20, 2020 has been passed by Ld. Whole Time Member, SEBI (and served upon 
us by email on October 21, 2020) against us. A copy of the SEBI Order is enclosed herewith. 

  
In light of the written submissions/reply filed by us and the oral arguments made before the Ld. Whole 
Time Member, SEBI at the hearings held in relation to the said SCNs, we continue to believe that there is 
no wrongdoing on our part in respect of undertaking the transaction of sale of certain shares of KBL held 
�E�\�� �X�V�� �W�R�� �.�,�/�� �D�Q�G�� �W�K�H�� �S�X�U�F�K�D�V�H�� �R�I�� �W�K�H�V�H�� �V�K�D�U�H�V�� �E�\�� �.�,�/�� �R�Q�� �2�F�W�R�E�H�U�� ������ ���������� ���³Transaction�´���� �L���H������ �W�K�H��
Transaction in question under the SCNs. The said Transaction was undertaken by us without any 
violation of any laws including the SEBI Act, SEBI (Prohibition of Insider Trading) Regulations, 1992, 
SEBI (Prohibition of Insider Trading) Regulations, 2015, SEBI (Prohibition of Fraudulent and Unfair 
Trade Practices relating to Securities Market), Regulations, 2003 or any other applicable laws.  
  




































































































































































































































