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This public announcement (the “Public Announcement”) is being made pursuant 1o the
provisions of Regulation 7(i) of the Securities and Exchange Board of India (Buy-Back of
Securities) Regulations, 2018, as amended (the “SEBI Buy-Back Regulations™) and contains
the disclosures as specified in Schedule Il to the SEBI Buy-Back Requlations read with
Schedule | of the SEBI Buy-Back Regulations.

CASH OFFER TO BUY-BACK UPTO 17,456,666 (SEVENTEEN LAKHS FORTY SIX THOUSAND
SIX HUNDRED AND SIXTY SIX) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF ¥ 10/-
(RUPEES TEN ONLY) EACH ("EQUITY SHARES" OR "SHARES"), AT A PRICE OF ¥ 1,500/
(RUPEES ONE THOUSAND FIVE HUNDRED ONLY) PER EQUITY SHARE PAYABLE IN CASH
FOR AN AGGREGATE AMOUNT OF UPTO ¥ 2,620 MILLIONS (RUPEES TWO THOUSAND SIX
HUNDRED AND TWENTY MILLIONS ONLY), EXCLUDING TRANSACTION COSTS INCURRED
OR TO BE INCURRED FOR THE BUY-BACK, WHICH IS WITHIN 25% OF THE TOTAL FULLY
PAID-UP EQUITY SHARE CAPITAL AND FREE RESERVES AS PER THE LATEST AUDITED
STANDALONE FINANCIAL STATEMENTS OF THE COMPANY FOR THE FINANCIAL YEAR ENDED
MARCH 31, 2018, THROUGH THE “TENDER OFFER" ROUTE PROCESS USING THE STOCK
EXCHANGE MECHANISM, ON A PROPORTIONATE BASIS FROM ALL THE EQUITY
SHAREHOLDERS/BENEFICIAL OWNERS OF THE EQUITY SHARES OF THE COMPANY AS ON
THE RECORD DATE (“BUY-BACK OFFER" OR “BUY-BACK"). THE MAXIMUM NUMBER OF
EQUITY SHARES TO BE BOUGHT BACK CONSTITUTES 4.52% OF THE TOTAL NUMBER OF
EQUITY SHARES IN THE TOTAL PAID-UP EQUITY SHARE CAPITAL OF THE COMPANY AS ON
MARCH 31, 2018.

1. Details of the Buy-Back Offer and Buy-Back Price

1.1. The Board of Directors (the “Board”) of eClerx Services Limited (the “Company"),
which expression shall include any Committee constituted by the Board lo exercise
its powers conferred by this resolution, at its meeting held on March 14, 2019
(the “Board Meeting”™) had, subject 1o the approval of the shareholders of the Company
by way ol special resolution approved the Buy-Back of Equity Shares al a price nol
gxncaading maximum price of ¥ 1,600/- (Rupees One Thousand Six Hundred anly) per
Equity Share (the “Maximum Buy-Back Price”) payable in cash for a total consideration
not exceading T 2,620 Milllons (Rupees Two Thousand Six Hundrad and Twenty Millions
only) excluding Transaction Costs incurred or 1o be incurred for the Buy-Back viz.
brokerage, applicable taxes such as securities transaction tax, goods and services tax,
stamp duly, filing fees, advisor fees, public announcemant expenses, printing
and dispalch expenses and olher incidental and related expenses alc,,
(the “Maximum Buy-Back Size"}, which Is within 25% of the total fully paid-up equity
share capital and free resarves as per the latest audited standalone financial statements
of the Company for the financial year ended March 31, 2018, through the “Tender Offer”
route through Stock Exchange mechanism as prescribad under the SEBI Buy-Back
Regulations on a proportionate basis, from the equity shareholders/beneficial owners of
the Equity Shares of the Company as on the record date (the "Eligible Shareholder™),
(the process being referred herainafler as “Buy-Back” or “Buy-Back Offer”), In accordance
with the provisions of Article 61 of the Articles of Association of the Company, the
provisions of the Companies Act, 201 3, the Companies (Share Capital and Debentures)
Rules, 2014, the Companies (Managemeant and Administration) Rules, 2014 (collectively
refarred as tha “Act”) to the axtent applicabla, Securities and Exchange Board of india
(Listing Obligations and Disclosura Requirements) Regulations, 2015 and the SEBI
Buy-Back Regulations read with Securities and Exchange Board of India circular no.
CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 as amended by way of SEBI
circular no. CFO/MCRZ/CIR/P2016/131 dated December 9, 2016 (the "SEBI Circulars™)
and subject to such other approvals, parmissions and sanctions as may be nacassary
and subject to such conditions and modifications, if any, as may be prescribed or
imposed by the appropriate authorities while granting such approvals, permissions and
sanctions, which may be agreed by the Board. In terms of Section 68{2)(b) of the Act
and Regulation 5{i){b) of the SEBI Buy-Back Regulations, the Board had sought the
approval of the shareholders of the Company for the Buy-Back, by way of a special
resclution as the Maximum Buy-Back Size is more than 10% ({Ten percent) of the fotal
fully paid-up Egquity Share Capital and free reserves of the Company. The shareholders
of the Company have approved the Buy-Back, by way of special resclution, through
postal ballotremote e-voling, which was sought vide postal ballot notice dated March 14,
2019 (the "Notice”), the results of which were announced on April 26, 2019. The
sharehoiders have authorized the Board (the "Board”, which term shall, unless repugnant
to the context or meaning thereof, be deemed to include a duly authorised “Buy-Back
Committee” or persons nominated by the Board to exercise its powers in relation to the
Buy-Back thereof) to determine the total amount to be deployed in the Buy-Back, final
Buy-Back price, number of equity shares to be bought back within the aforesaid limits
gnd ather relevant terms of Buy-Back. The Buy-Back is subject to receipt of any
approvals, permissions and sanctions of statutory, regulatory or govermmental authorities
as may be required under applicable laws, Including the Securities and Exchange Board
of India ("SEBI"), and the stock exchanges on which the Equity Shares of the Company
are listed, namely, the National Stock Exchange of India Limited (“NSE") and the BSE
Limited (*“BSE") (NSE together with BSE the “Stock Exchanges”).

Pursuant to the shareholders” approval, the Buy-Back Committee at its meeling
held on April 26, 2018, have determined the final Buy-Back Price of T 1,500/« (Rupees
One Thousand Five Hundred only) per equity share (the “Buy-Back Price™) and the
aggragate amount of Buy-Back upto ¥ 2,620 Millions (Hupeeas Two Thousand Six Hundred
and Twenty Millions only) (the "“Buy-Back Size") excluding transaction costs incurred or
to ba incurred for the Buy-Back viz. brokarage, applicable taxes such as sacurities
transaction tax, goods and services tax, stamp duty, filing fees, advisor fees, public
announcemeant expanses, printing and dispatch expenses and other incidental and
related expenses etc. ("Transaction Costs”). With the Buy-Back price of ¥ 1,500/
(Rupees One Thousand Five Hundred only) per Equity Share and Buy-Back Size of
upio ¥ 2,620 Millions (Hupees Two Thousand Six Hundred and Twenty Millions only), the
total number of shares to be bought back in the Buy-Back shall be upto 17.46,666
[Seventeen Lakhs Forty Six Thousand Six Hundred and Sixty Six) representing 4.52%
of the total number of equity shares in the total paid-up equity share capital of the
Company as on March 31, 2018,

The Buy-Back shall be undenaken on a proportionate basis from the Eligible Shareholders
as on Fricday, May 10, 2018 (the “Record Date”) through the Tender Offer route prescribed
under Ragulation 4{ivi{a) of the SEBI Buy-Back Regulations, provided thal 15%
(Fifteen percent) of the number of Equity Shares which the Company proposes to
Buy-Back or number of Equity Shares enlitbed as per the shareholding of small shareholders
as on the Record Date, whichaver is higher, shall be reserved lor the small shareholders,
as prescribed under the proviso to Regulation & of the SEBI Buy-Back Regulations.
Additionally, the Buy-Back shall be, subject to applicable laws, facilitated by tendering
of Equity Shares by such Eligible Shareholders and settlement of the same, through the
stock exchange mechanism as specified by SEBI in the circular baaring numbar
CIR/CFD/POLICYCELLM/2015 dated April 13, 2015 read with circular CFD/DCR2/CIR/
P/2016/131 dated Dacember 8, 2016 Including any amendment(s) or statulory
modification(s) for the time being in force (the “SEBI Circulars®™). In this regard, the
Company will request BSE to provide the separate acquisition window to facilitate
placing of sall orders by the Eligible Shareholders who wish to tender Equity Shares in
the Buy-Back. For the purposas of this Buy-Back, BSE is the designated stock exchanga
(“Designated Stock Exchange”). Once tha Buy-Back is concluded, all Equity Shares
purchased by thea Company in the Buy-Back will be extinguished.

1.2

1.3. The Buy-Back from the Eligible Shareholders who are residents outside India
including Foreign Corporate Bodies (including erstwhile Overseas Corporate Bodies),
Foreign Portfolio Investors, Non-Resident Indians, shareholders of foreign
nationality, shall be subject to such approvals. I any and 1o the extent required
from the concerned authorities including approvals from the Reserve Bank of India
(“RBI") under the Fareign Exchange Management Act, 1999 and the rules and requlations
framed thersunder, and that such approvals shall be required to be taken by such

nan-resident shareholders.

In terms of the SEB| Buy-Back Regulations, under Tender Offer route, the Promoter and
Promoter Group have an option 1o participate in the Buy-Back. The details of Promoter
and Promoter Group participation in the Buy-Back has been detailed in clause 8 of this
Fublic Announcement.

The total fully paid-up equity shara capital and free reserves including securities premium
of the Company as on March 31, 2018 was T 10,501.28 Millions and as per the provisions
of the Act, the funds deployed for Buy-Back under shareholder's approval route shall
nat exceed 25% of the tatal fully paid-up equity share capital and free resarves
of the Company. The aggregate amount proposed to be utilised for the Buy-Back is
% 2.620 Millions (Rupees Two Thousand Six Hundred and Twenty Millions only) excluding
Transaction Costs Incurred or 10 be Incurred for the Buy-Back, which represents 24.95%
of the aggregate of the total fully paid-up equity share capital and free reserves, which
is within the maximum amount as aforasaid,

Further, under the Act, tha number of aquity shares that can be bought back during tha
financial year shall not excesd 25% of the total paid-up equity shares of the Company.
Accordingly, the number of equity shares that can be bought back during the financial
vear cannot excead 96,57 270 (Minety Six Lakhs Fifty Seven Thousand Two Hundred
and Seventy} equity shares being 25% of 3,86,29,082 (Three Crores Eighty Six
Lakhs Twenty Nine Thousand and Eighty Two) equity shares of face value of € 10/-
(Rupees Ten) each, being the oulstanding number of fully paid-up equity shares of the
Company as on March 31, 2018. Since the Company proposes to Buy-Back up to
17.46,666 (Seventeen Lakhs Forty Six Thousand Six Hundred and Sixty Six) Equity
Shares, the same is within the atoresaid limit.

Fursuant to the proposed Buy-Back and depending on the response to the Buy-Back, the
vating rights of the Promaoters in the Company may increase or decrease from their
existing shareholding In the total equity capital and vating rights of the Company.
The Promotars of the Company are already In contral over the Company and therefore
such further increase or decrease in voting rights of the Promoters will not result in any
change in control over the Company,

The Buy-Back of Equity Shares may be subject to capital gain taxation in India and in the
country of residence of the Eligible Shareholders. The transaction of Buy-Back would
dlso be chargeable to securifies transaction tax in India. In due course, Eligible Shareholders
will receive a letter of offer, which will contain a detailed note on taxation. However, in
view of the particularized nature of tax consaquences, Eligible Shareholders are required
to consult their tax advisors for the applicable tax provisions including the treatment that
may be given by their respective tax officers in their case, and the appropriate course
of action thal they should take in this regard.
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A copy of this Public Announcemen! s available on the website of the Company at
www.eclen.com and expected to be available on the SEBI website www.sebi.gov.in and
on tha website of stock exchanges at www.nseindia.com / www.bsaindia.com during tha
period of the Buy-Back

Necessity of the Buy-Back

Tha Buy-Back is being proposed by the Company to return surplus funds to the Eligible
Shareholders, which are over and above its ordinary capital requirements and in excess
of any current investment plans. in an expedient, efficient and cost-effective manner.
Tha Buy-Back would increase the shareholdars' value and would also help the company
in fulfiliing the following objectivas:

Tha Buy-Back will help the Company to retum surplus cash lo its sharaholders holding
Equity Shares broadly in proportion 1o their shareholding, theraby, enhancing the overall
return to the shareholders;

The Buy-Back, which is baing implemented through the Tender Offer as prescribed under
the SEBI Buy-Back Regulations, would involve allocation of 15% of the outlay to
Small Shareholders, The Company believes that this reservation of 15% for Small
Shareholders would benefit a large number of public shareholders, who would get classified
as "small Shareholder”;

The Buy-Back may help in improving return on equity due to reduction in the eguity
base, thereby leading fo long term increase in shareholders’ value;

The Buy-Back will help in achieving an opfimal capital structure.

The Buy-Back gives an option to the shareholders holding Equity Shares of the Company,
to either (i) choose to paricipate and get cash in lieu of Equity Shares to be accepted
under the Buy-Back Offer or (i) choose 1o not participate and anjoy a resultan! increass
in their parcentage shareholding, post the Buy-Back Offer, without additional investment.

Maximum amount required for Buy-Back, its percentage of the total paid up
capital and free reserves and source of funds from which Buy-Back would be
financed

The maximum amount requirad for Buy-Back will not exceed ¥ 2,620 Millions
{Rupees Two Thousand Six Hundred and Twenty Millions only) excluding Transaction
Cosis incurred or to be incurred for the Buy-Back. The Buy-Back Size works oul to
24.95% of the aggragate of its fully paid-up equity share capital and frea resarves which
is within 25% of the aggregate of the Company's total paid-up equity share capital and
free reserves as per the latest audited standalone financial statements of the Company
as on March 31, 2018 and the same has been confirmed by the statutory auditors of the
Company.

Tha proposed Buy-Back will be made out of its Securities Premium Account in the first
instance and theraafter, if required, oul of the Company's free reserves and/or such
other sources as may be permitted by applicable law, through ‘Tender Offer' route and
as required by the SEB| Buy-Back Regulations and the Act based on the latest audited
standalone financial statemeants of the Company for the financial year ended March 31,
2018 and that the payments shall be made out of the Company's current surplus and/or
cash balances and/or current investments and/or cash available from internal resources
of the Company and on such terms and conditions as the Board may decide from time
1o time al its absolute discretion, The Company confirms that it has got suflicient
gource to pay-off the consideration towards the Buy-Back and would not borrow funds
for the said purposa.

The Company shall transfer a sum equal to the nominal value of the Equity Shares
bought back through the Buy-Back to the Capital Redemption Reserve Account and
details of such transfer shall be disclosed in its subsequent audited standalone financial
statement.

Buy-Back Price at which shares are proposed to be bought back and basis of
determining the Buy-Back Price

The Equity Shares of the Company are proposed to be bought back at a price of
T 1,500/- (Rupees One Thousand Five Hundred only) per Equity Share. The Buy-Back
Price has been arnved at after considering various factars including but not limited to
the volume weighted average prices ot the Equity Shares traded aon the BSE and NSE
where the Equity Shares are listed, the net worth of the Company, price earnings ratia,
impact on other financial parameters and the possible Impact of the Buy-Back on the
eamings per share.

The Buy-Back Pnce represents:

al  Premium of 42.92% and 41.23% aver the volume weighted average markel price of
the Equity Shares on BSE and on M5SE, respectively, during the three months
preceding March 7, 2019 (the date of intimation to the Stock Exchanges for the
Board Meating to consider tha proposal of the Buy-Back).

b}  Premium of 50.06% and 48.23% over the volume weighted average markeat price of
the Equily Shares on BSE and on NSE, respectively, for two weeks preceding
March 7, 2018 (the date of intimation to the Stock Exchanges for the Board Meeting
to consider tha proposal of the Buy-Back).

c) The Buy-Back price represents a premium of 32.24% and 32.43% owver the closing
price on BSE and on NSE respectively as on April 26, 2019, the date of Buy-Back
Committee meating to determina final terms of the Buy-Back and premium of 30.47%
and 30.90% over the closing price on BSE and on NSE respectively as on March 14,
2019 (the date of Board of Directors meeting held to approve the Buy-Back Offer).

Maximum Mumber of shares that the Company proposes to Buy-Back

The Company proposes to Buy-Back upto 17 46,666 |{Seventeen Lakhs Forty Six Thousand
Six Hundred and Sixty Six) number of fully paid-up equity shares of face value of
T 10/~ (Rupees Ten) each which is within 25% of total number of equity shares of the
Company, representing 4.52% of the total numbear of equity shares in the total paid-up
equity share capital of the Company as on March 31, 2018 and 4.51% of the tofal number
of equity shares in the total paid-up equity share capital of the Company as on the date of
Public Announcement. The Buy-Back is proposed to be completed within 12 (Twelve)
months of the date of spaecial resclution approving the proposed Buy-Back.

Method to be adopted for the Buy-Back

The method to be adopted for the purpose of Buy-Back shall be through the Tender Offer
routa through Stock Exchange mechanism as prescribed undar the SEB| Buy-Back
Regulations and circulars issued theraunder, including the “Mechanism for acquisition
of shares through Stock Exchange” notified by SEBI vide SEBI Circulars or such
other mechanism, for the Buy-Back through Tender Offer route, as may be applicable.

Details of shareholding of Promoter and Promoter Group, Directors of the
Promoter, Person in Control of the Company and details of transactions in the
Equity Shares

Tha aggregate shareholding in the Company, of the Promoter and Promater Group and

Persen in Control of the Company as on the date of the Postal Ballol Notice, baing
March 14, 20158, is as follows:

Shareholding of Promoter and Promoter Group and Person in Control of the
Company:

FC.
1. | Priyadarshan Mundhra | Promaoter 9,763,430 2522
5 | Anjan Malik Promaoter 9,759,430 25, 91
§ 3. ?iayrﬁumarﬁund;ra _F'mrrlutﬂr l.-’:n'_mup 20,779 0.05 .
4, | Shweta Mundhra Fromoter Group 292 0.00 ;
5. | Supriya Modi Promoter Group 17,761 0.05
6. | Pawan Malik Promoter Group Ml Nil

There were no shares purchased or sold or transferred by the Promaoter and Promaoter
Group of the Company during the period of 6 (Six) months preceding the date of the
Board Meeting at which the proposal for Buy-Back was approved and the daie of the
Postal Ballot Motice, both being March 14, 2014,

Intention of the Promoter and Promoter Group of the Company to tender
Equity Shares for Buy-Back

In tarms of the SEBI Buy-Back Regulations, under the Tender Offer route, the Promater
and Promater Group of the Company have an oplion to paricipatle in the Buy-Back,
In this regard, except Mr. Vijay Kumar Mundhra, Ms. Shweta Mundhra and Mr. Pawan
Malik, all tha persons belonging to the Promoter and Promoter Group of the Company,
have vide their lefters dated March 12, 2019 and March 13, 2019 as applicable, expressed
their inlention to tender their Equity Shares in the Buy-Back upto maximum of such
numbear of shares which iz egual to their respactive entitement under tha Buy-Back.

Detailz of the date and price of acquisition of ihe Equity Shares held by the persons
belonging to the Promotar and Promoter Group, who are participating in the Buy-Back ara
given below:

Priyadarshan Mundhra

te al
24-Mar-2000 10 Subscnption fo Cash 100,00
. Memorandum

30-May-2000 4,880 Further Allotment Cash 48,800.00
~ 28-Jul-2005 | 154,680 Bonus Issue Ml l*-;lil
16-5ep-2006 | 244,510 Bonus Issue Mil Mil
20-Jun-2007 (625) Gift Mil Mil
20-Jun-2007 | (625) Gift Mil Mil
20-Jun-2007 {§??5‘,| Gift Nil Mil
20-Jun-2007 {10 Gift Nil Nil
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31-Aug-2007 15,632,270 Bonus Issue ' Mil il
20-Dec-2007 | (356,000) |  Offer for sale at Cash 112,140,000.00
Initial Public Cffer
(IPOY)
© 28-Jul-2010 2,839,287 Bonus Issus Nil N
 3.Jun2011 | (600,000) Sale Cash | 462,294,165.57
S-Nov-2015 | (250,000) Sale Cash | 435,832,580.98 |
21-Dec-2015 2,555,954 Bonus lssue | NI Nil |
19-Dec-2016 | (254,819) Buy-Back | Cash  |509,638,000.00 |
13-Mar-2018 | (284,618 Buy-Back Cash  |589,236,000.00 |
EE-MEE'I,I-ENE (22.948) Opean Markat Sale Cash 29,374 T20.00 |
S-Jun-2018 20,000 Gift of shares from il Nil
Vijay Kumar Mundhra
B-Jun-2018 {8,000) Imter-se transfer of Cash 10,246,400.00
shares to Anjan Malik | | :
11-Jun-2018 | 90,000 |OpenMarket Purchase|  Cash | 117,965,700.00 |
" Total -~ 976343 1
shareholding
Anjan Malik
| 5,000 Allotment _Cash _50,00000 |
29-Jul-2005 155,000 Bonus Issue il il |
16-Sep-2005 | 245,000 Bonus Issug | Nil Nil |
11-Aug-2007 | (1,250) Gift ! Nil Nil i
_ 11-Aug-2007 | (625) Gift Nil Nil
 11-Aug-2007 | (65) Gift | Nil Nil !
3-Aug-2007 5,635,000 | Bonus Issue | il ; Ml I
20-Dec-2007 |(356,000) | Offer for sale at PO |  Cash 112,140,000.00 |
28-Jul-2010 2,840,750 Bonus Issue Nil N
2.Jun-2011 (600,000} Sale Cash  |462,242,653.10 |
5-Nov-2015 | (250,000) Sale Cash  |435012,128.22 |
21-Dec-2015 2,557,416 Bonus Issue i Mil . Mil |
19-Dec-2016 | (254,965) Buy-Back | Cash  |509,930,000.00 |
13-Mar-2018 | (284,781) Buy-Back | Cash 569,562,000.00 |
_28-May-2018 | (28,460) | Open Market sale Cash 36,467,200.00 |
B-Jun-2018 8,000 Inte-se transfer of Cash 10,246,400.00
shares from
| Priyadarshan Mundhra : . .
_ 1-Jun-2018 | 90,000 |Open Market Purchase|  Cash | 117,990,000.00 |
Total
shareholding h,708490

Supriyva Modi

l'  Lwate ] J* L a |
_20-Jun-2007 | 625 | Gift N | Wil !
31-Aug-2007 | 8750 Bonus Issue Mil il !
_ 28-Jul-2010 I 4._53? _Eln-nus Issue ! il Nil I
21-Dec-2015 = 4,687 | Bonus |szue ! Mil il !
19-Dec-2016 | (467) | Buy-Back Cash 934,00000 |
13-Mar-2018 {521) | Buy-Back | Cash | 1.042,000.00 |
Total 17,761 |
shareholding

Confirmations from the Company as per the provisions of the SEBI Buy-Back
Regulations and the Companies Act

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

All the eguity shares which the Company proposes to Buy-Back are fully paid up.

The Company will not Buy-Back its shares =0 as to delist its shares from the
Stock Exchanges.

There is no pendency of any scheme of amalgamation or compromise or arrangement
pursuant to the provisions of the Acl,

The Company as per provisions of Section 68(8) of the Act, shall not make further
issue of the same kind of equity shares or other specified securities within a period of
6 (Six) months after the completion of the Buy-Back except by way of bonus shares or
equity shares Issued to discharge subsisting obligations.

The Company shall not issue any equity shares or other specified securities
{including by way of bonus and employees’ stock option) during the Buy-Back period,

The Company shall not raise further capital for a period of 1 (One) year from the closure
of the Buy-Back, axcept in discharge of its subsisting obligations.

The special resolution approving the Buy-Back will be valid for a maximum penod of 1
(One) yaar from the date of passing the said special resolution {or such extended pericd
as may be permitted under the Acl or the SEBI Buy-Back Regulations or by the
appropriate authorities). The exact! schedule of activities for the Buy-Back shall be
decided by the Board {or Buy-Back Committee) within the above time limits

Tha Company shall not withdraw the Buy-Back after the Public Announcemant of tha
offer to Buy-Back is made.

The Company shall not Buy-Back locked-in equity shares and non-transferable equity
shares till the pendency of the lock-in or Il such equity shares become transferable.

The Company shall not Buy-Back its equity shares from any person through negotiated
deal whether on or off the stock exchanges or through spol transactions or through any
private arrangement.

The Company shall not directly or indirectly purchase its own equity shares through
(i) any subsidiary company including its own subsidiary companies, if any or; (i) through
any investment company or group of investment companies,

. The aggregate amount of the Buy-Back |.e. ¥ 2,620 Millions {Rupees Two Thousand Six

Hundred and Twanty Millions only) does not excaad 25% of the total fully paid-up equity
capital and free reserves, as per the latest audited standalone financial statements of
the Company for the year ended March 31, 2018,

The tunds borrowed from banks and financial institutions, if any, will not be used for the
Buy-Back.

The ratio of the aggregate of secured and unsecured debls owed, || any, by the
Company shall not be more than twice the paid-up equity share capital and free reservas
after the Buy-Back (or such other higher ratio of the debt to capital and free reserves for
the Company that has been notified under the Act) (as on date no such higher ratio has
been prescribed by the Act).

The Company shall not make any offer of Buy-Back within a period of 1 (Ong) year
reckoned from the date of closure of the Buy-Back of the current Buy-Back Offer.

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

The Company shall transfer from its free reserves a sum equal to the nominal value of
the Equilty Shares purchasad through the Buy-Back 1o the Capital Redemption Resarve
account and the detalls of such transter shall be disclosed in its subsequent audited
balance sheet,

. The Equity Shares bought back by the Company will be extinguished and will

not be held for reissuance and physically destroyed in the manner prescribed under
the SEBI Buy-Back Regulations and the Act within 7 (Seven) days of the closure of
Buy-Back.

. Tha Company is in compliance with the conditions under Regulation 4 and other applicable

provisions of the SEBI Buy-Back Regulations.
Confirmations from the Board

The Board of Directors of the Company has confirmed that it has made a full anguiry
into the affairs and prospects of the Company and has formed tha opinion that:

a) Immediately following the date of the Board Meating, and the date on which
the results of shareholders’ resolution passed by way of Postal Ballot/e-voting
{“Postal Ballot Resolution™ will be declared, approving the Buy-Back, there will
be no grounds on which the Company could be found unable to pay its debls,

b} As regards the Company's prospects for the year immediately following the date of
ihe Board Mesting approving the Buy-Back as well as for the year immediately
following the date of Postal Ballot Resolution, and having regard to the Board's
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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, in the
Board's view, be available to the Company during that yvear, the Company will be
able to meet its liabilifias as and when thay fall due and will not be rendered
insolvant within a period of 1 (Ona} year from that date of the Board meeting as
also from the date of the Postal Ballot Rasclution; and

¢} In forming an opinicn as aforesaid, the Board has taken into account the liabilities
{including prospective and contingent liabilities) as if the Company was baing
wound up under the provisions of the Act or tha Insolvency and Bankruptcy Code,
2016 as applicable.

Report addressed to the Board of Directors by the Company's Auditors on
Permissible Capital Payment and Opinion formed by Directors regarding
Insolvency

The text of the Repon dated March 14, 2019 received from 5.A. Batliboi & Associates,
Chartered Accountants, the Statutory Auditors of the Company, addressed to the Board
of Directors of the Company 5 reproduced below:

Cuote

Independent Auditor's Report on buy back of shares pursuant to the requirement
of clause (xi) of Schedule | under Regulation 5{ivib) of Securities and Exchange
Board of India (Buyback of Securities) Regulations, 2018, as amended

The Board of Directors
eClerx Services Limited

1¥ Floor, Sonawala Bullding,
29 Bank Street, For,
Mumbai - 400 023

This Report 15 1ssued in accordance with the terms of our sarvice scope |etter
dated March 8, 2019 and master engagement agreeament dated April 18, 2015 with
eClerx Services Limited (hereinafter the "Company”).

In connection with the proposal of the Company 1o buy back its equily shares in
pursuance of the provisions of Section 68 and 70 of the Companias Act, 2013 (the “Act’)
and Securities and Exchange Board of India {Buy-Back of Securities) Regulations. 2018,
as amended (the "Regulations™), and in terms of the resolution passed by the directors
of tha Company in their meeting held on March 14, 2013, which is subject to the approval
of the shareholders of the Company, we have been engaged by the Company to
perform a reasonable assurance engagement on the Statement ol parmissible capilal
payment lowards buyback of equily shares (the “Statement”™), which we have inilialed
for identification purposes only.

Board of Directors Responsibility for the Statement

The preparation of the Statement is the responsibility of the Board of Directors of the
Company, including the preparation and maintenance of all accounting and other relevant
supporing records and documents. This responsibility includes the design, implemeantation
and maintenance of internal control relevant to the preparation and presentation of the
Statement and applying an appropriate basis of preparation; and making estimates that
are reasonable in the circumstances.

The Board of Directors are responsible to make a full inguiry inta the affairs and
prospectus/offer document of the Company and to form an opinion that the Company
will not be rendered insolvent within a penod of one year from the date of meeting.

Auditor's Responsibility

Pursuant 1o the requirements of the Regulations, it 18 our responsibility 1o provide
reasonable assurance on the following “Reporting Critena”;

{it Whether the amount of capital paymeant for the buyback is within the permissible
limit and computed In accordance with the provisions of Section 68 of the Act;

{iy Whether the Board of Directors has formead the opinion, as spacified in Clausa (x)
of Schedule | to the Regulations, on a reasonable grounds that the Company
having regard to its state of affairs will not be rendered insolvent within a period of
one year from the date of meeting:

{iil)y Whethar we are aware of anything to indicate that the opinion expressed by the
Directors in the declaration as to any of the maiters mentioned In the declaration is
unreasonable in circumstances as al the date ol declaration

The standalone financial statements refarred to in paragraph 5 above, have been
audited by us, on which we issued an unmodified audil opinion vide our report dated May
23, 2018. Our audit af the standalone linanclal statemeants was conducled in accordance
with the Standards on Auditing, as specified under Section 143(10) of the Act and other
applicable authoritative pronouncements issued by the Institute of Chartered Accountants
of India ("ICAI™). Those Standards require that we plan and perform the audit fo obtain
reasonable assurance about whether the standalone financial statements are free of
material misstatement.

We conducted our examination of the Statement in accordance with the Guidance Mote
on Heports or Carificates for Spacial Purposes issued by the ICAl The Guidance Mota
raquires that we comply with the ethical requirements of the Code of Ethics issued by
the ICAI

We have complied with the relavant applicable requirements of the Standard on Quality
Control (SQC) 1, CQuality Control for Firms that Perform Audits and Reviews of Histoncal
Financial Information, and Other Assurance and Related Services Engagements.

A reasonable assurance engagement involvas performing proceduras to oblain sufficient
apprapriate evidence on the Reporting criteria mention in paragraph 5 above.
The procedures selecled depend on the audilor's judgement, including the assessmenl
of the risks associated with the Reporting Criteria. We have performed the following
procedures in relation to the Statement:

{I} We have inquired into the state of affairs of the Company in relation 1o its latest
auvdited standalone linancial statements for the year ended March 31, 2018,

{iy Examined authorization for buyback from the Anicles of Association of the Company;

{iii] Examined that the amount of capital payment for the buy-back as detailed in
Annaxure A is within parmissibla limit computed in accordance with section B8 of
the Act;

Examined that the ratio of debt owned by the Company, it any, is not more than
iwice the capital and its free resarve after such buy-back;

{iv)

{v] Examined that all shares for buy-back are fully paid-up;

{vi) Examined resolutions passed in the meatings of the Board ol Directors;

{vii) Examined Director's declarations for the purpose of buy back and solvency of the
Company,

{viii) Obtained necessary reprasentations from the management of the Company.

Opinion

Based on our examination as above, and the information and explanations given 1o us,
in our opinion,

{l} the Statement of permissible capital paymeant lowards buyback of equily shares,
as stated in Annaxure A, s In our view properly determined in accordance with
section 68 of the Act; and

(i) the Board of Directors, in their maeting held on March 14, 2019, have formed the
opinion, as specified in clause (x) of Schadule | of the Regulations, on reasonable
grounds, that the Company will not, having regard fo its state of atfairs, be
rendered insclvent within a period of one year from the date of the meeting and we
are not awara of anything to indicate that the opinion expressed by the Directors in
the declaration as to any of the matters mentioned in the declaration is unreasanabla
in circumstances as al the date of the declaration.

Restriction on Use

The cerificate is addressed to and provided to the Board of Directors of the Company
pursuant to the reguirements of the Hegulations solely to enable them to include it {a) in
the explanatory statement to ba includad in the postal baliot notice to ba circulated to the
shareholders, (b) in the public announcement fo be made to the Shareholders of the
Company, (c) in the draft letter of offer and letter of offer to be filed with the Sacurities
and Exchange Board of India, the stock exchanges, the Registrar of Companies as
raguirad by the Regulations, the National Securities Depository Limited and the Central
Depository Securities (India) Limited, and should not be used by any other parson or for
any other purpose. Accordingly, we do not accept or assume any liability or any duty of
cara for any other purpose or 1o any othar person to whom this report is shown or into
whose hands it may come without our prior consent in writing. We have no responsibility
to update this reporl for events and circumstances occurring after the date of this
rapon.

For 5.R. Batlibol & Associates LLP

Chartered Accountants
ICAl Firm Registration Number: 101049W/E300004

per Amit Majmudar

Fartnar

Mambarship Numbar: 36656

Unigque Document ldentification Number: 19036656 AAAAAETSEE

Place of Signature: Mumbal
Date: March 14, 2019

ANNEXURE A

Statement of permissible capital payment towards buy back of equity shares in accordance
with section 68(2)(c) of the Act and Regulation 4(i) of the Regulations based on the

audited standalone financial statements for the year ended March 31, 2018

| (% in Million) | (2 in Miliion) |

Paid up equity share capital A 386.29

Free reserves as per secfion 68

BeiCHiiliad pratiicn B 1850
_elained sarmings L iy

Less: Adjustments as per definition o (56.82)

of free resarves as per section 2(43)

of the Act

“inmaelizad Jo/eigh exchangagain al A0

- Change in carrying amount of an asset 3.99

or a liability measured at falr value ,
| Total paid up capital and free reserves | (A+B+C-D) 1050128 |

Permissible capital payment in 262532

accordance with section 68(2)(c) of

the Act (25% of the total paid-up

equity capital and free reserves)
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Record Date and Shareholder Entitlement

As required under the SEBI Buy-Back Regulations, the Company has fixed Friday,
May 10, 2019 as the record date (the “Record Date”) for the purposa of determining the
entitiement and the names of the equity shareholders who are eligible to participate in
the Buy-Back. The Equity Shares proposed to be bought back by the Company shall be
divided into two categories viz, (a) reserved category for small shareholders and (b) the
general category for all sharehalders.

As defined in the SEBI Buy-Back Regulations, a *Small Shareholdar” is an
Eligible Sharehalder who holds Equity Shares having market valug, on the basis of
closing price of the Equity Shares on the Stock Exchanges, having the highest trading
volume in respect of such Equity Shares as on Record Date, of not morae than
¥ 2,00,000/- (Rupees Two Lakhs only).

In accordance with Regulation 6 of the SEBI Buy-Back Regulations, 15% of the number
of Equity Sharas which the Company proposes to Buy-Back or number of Equity Shares
entitled as per the shareholding of Small Shareholders, whichever is higher shall be
reserved for the Small Sharsholders as part of this Buy-Back.

Un the basis of the shareholding on the Hecord Date, the Company will determine the
entitliement of each shareholder, including Small Shareholders, to tender their Equity
Shares in the Buy-Back. This entitlement for each shareholder will be calculated based
on the number af Equity Shares held by the respective shareholder on the Record Date
and the ratio of the Buy-Back applicable in the category to which such shareholder
belongs. The final number of shares that the Company will purchase from each Eligible
Shareholder will be based on the total number of shares tendered. Accordingly, the
Company may not purchase all of the shares tendered by an Eligible Sharehaolder,

After accepting the Equity Shares tendered on the basis of enfittement, the Equity
Shares left to be bought back, if any In one category shall first be accepied, in
proportion 1o the Equily Shares tenderad aver and above their entitlemant in the affer by
shareholders in that category, and thereafter from shareholders who have tenderad over
and above their entitlement in other category.

In order to ensure that the same Eligible Shareholder with multiple demat accounts/folios
do not receive highar antitlement undar Small Shareholder category, the Equity Sharas
held by such Eligible Shareholder with a common Permanent Account Number ("PAN")
shall be clubbed together for determining the category (Small Shareholder or General)
and entitlemeant under the Buy-Back. In case of joint shareholding, the Egquity Shares
hald in cases whare the sequence of PANS of tha |oint sharaholders is identical shall be
clubbed togather. In case of Eligible Shareholders holding Physical Shares where seguence
of PAN is identical and where the PANs of all joint shareholders are not available, the
Registrar will check the sequence of the names of the joint shareholders and club
together the Equity Shares held in such cases where the sequence of the PANs and the
name of the joint shareholders are identical. The shareholding of institutional investors
likee mutual funds, insurance companias, foreign institutional investorsforeign portfolio
investors etc, with common PAMN shall not be clubbed together for determining their
entitiement and will be considered separately, where these Equity Shares are held for
different schemes/sub-accounts and have differant demat account nomenclatura based
on information prepared by the Registrar as per the shareholder records received from
the depositories. Further, the Equity Shares held under the category of ‘clearing members’
or ‘corporate body margin account' or ‘corporate body-broker’ as per the beneficial
position data as on the Record Date with comman PAN are not proposed to be clubbed
together for determining thelr entitlement and will be considerad separately, where these
Equity Shares are assumed o be held on behalf of clienis.

The participation of the Eligible Shareholders in the Buy-Back Is voluntary.
Eligible Shareholders may opt to participata, in part ar in full, and receiva cash in
lieu of the Equity Shares accepted under the Buy-Back, or they may opt not to participate
and enjoy a resultant increase in their percentage shareholding, after the completion
of the Buy-Back, without any additional Investment. Eligible Shareholders may
tender a part af their entittement, Eligible Shareholders also have the oplion of
tendering additional shares {(over and above their entitlement) and participata in
the shortfall created due to non-participation of some othar Eligible Shareholdars, if any.
It the Buy-Back entitlement for any shareholder is not a round number, then the
fractional entitiement shall be ignored for computation of antitlement to tender Equity
Shares in the Buy-Back.

The maximum tender under the Buy-Back by any Eligible Shareholder cannot exceed the
number of Equity Shares held by the Eligible Shareholders as an the Record Dale,

The Equity Shares tendered as per the enfitiement by the Eligible Shareholders as well
as additional Equity Shares tendered, If any, will be accepted as per the procedure laid
down in the SEBI Buy-Back Regulations, Eligible Shareholders will receive a Letter of
Offer along with a Tendar/Offer Form indicating the antittemeant of the aquity shareholdar
for participating in the Buy-Back.

Detalled instructions for participation In the Buy-Back (lendar of Equity Shares
in the Buy-Back) as well as tha relevant schedule of activities will also be included in
the Letter of Offer to be sent in due course to the Eligible Shareholders as on the
Record Date.

Process and Methodology for Buy-Back

The Buy-Back is open to all Eligible Shareholdersbenalicial owners of the Company,
holding Equity Shares on the Record Date. Any person who does not hold equity shares
of our Company on the Record Date will not be eligible to participate in the Buy-Back and

ghares tendered by such person(s) shall be rejected.

The Eligible Shareholders holding shares on the record date in physical form can participate
in the Buy-Back after such equity shares are dematenalized by approaching depository
participant.

Tha Buy-Back shall be implemented using the "Mechanism for acquisition of
shares through Stock Exchange’ notified vide SEB| Girculars and following the
procedure prescribed in the Act and the SEBI Buy-Back Regulations, and as may
be determined by the Board (Including the Committes authorized to complela the formalities
of the Buy-Back) and on such terms and conditions as may be pemitted by law from
time to time.

For implementation of the Buy-Back, the Company has appointed Emkay Global
Financial Services Limited as tho registerad broker to the Company (the "“Company’'s
Broker™) to facilitate the process of tendering of Equity Shares through the stock
exchange mechanism for the Buy-Back and through whom the purchases and settiements
on account of the Buy-Back would be made by the Company. The contact details of the
Company's Broker ara as follows:

EMKAY GLOBAL FINANCIAL SERVICES LIMITED

7" Floor, The Ruby,

Senapati Bapat Marg,

Dadar West, Mumbai - 400 028

Maharashtra, India

Tel: +91 22 6612 1212

Email: eclencbuyback @ emkayglobal.com

Website: www emkayglobal.com

SEBI Registration No.: INZ0O0DD203933

CIN: LET120MH1895PLC0B4899

BSE, the designated stock exchange (“Designated Stock Exchange/Stock Exchange”)
shall provide the separate acquisition window ("Acquisition Window") to facilitate
placing of sall orders by Eligible Sharaholders who wish 1o tender Equity Shares in the
Buy-Back. The details of the platform will ba specified by the Stock Exchange from
time to time.

In the event Seller Member(s) are nol registered with the Designated Stock Exchange
(i.e. BSE) or if the Eligible Shareholders do not have any stock broker then that Eligible
Shareholders can approach any stock broker registered with the B5E (with whom they do
not have an account) and can make a bid by using quick unigue client code ("UCC")
facility through that slock broker registerad with the BSE alter submitting the details as
may be required by the slock broker to be in compliance with the SEBI Buy-Back
Regulations. In case Eligible Shareholders are not able to bid using UCGC facility through
any other stock broker registered with the BSE, then the Eligible Shareholders may
appraach Company's Broker, to bid by using UCC facility after submitting requisite
dacuments,

At the beginning of the tendering period, the order for buying Equity Shares shall be
placed by the Company through the Company's Broker. During the tendering period, the
order for selling the Equity Shares will be placed in the Acquisition Window by Eligible
Shareholders through their respective stock brokers {"Seller Member(s)") during normal
trading hours ot the secondary market. The Seller Membars can enter orders for demat
gshares. |n the tendering process, the Company's Broker may also process the orders
recelvad from the Eligibie Shareholders after the Eligible shareholder have completed
their KYC requirement as required by the Company's Broker.

The reporting requirements for non-resident shareholders under RBI, Foreign Exchange
Managemean! Act, 1999, as amended and any othear rules, regulations, guidelines, for
remittance of funds, shall be mada by the Eligible Shareholder andfor the Safler membear
through which the Eligible Shareholder places the bids.

Further, the Company will not accept shares tendered lor Buy-Back which under restraint
order of the court for transfer’sale and/or the title in respect of which is otherwisa under
dispute or where |oss of share ceriificates has been notified to the Company and the
duplicate share cerificate have not been issued either due to such reguest being under
process as per the provisions of law or otherwise,

Frocedure to be followed by Eligible Shareholders holding Equity Shares in the
dematenalized form:

a) Eligible Shareholders who desire to tender their Equity Shares in the slectronic/
dematerialized form under Buy-Back would have to do so through their respective
Saller Member by giving the details of Equity Shares they intend 1o tender under
the Buy-Back.

b} The Seller Member would be required to place an order/bid on behalt of the
Eligible Shareholders who wish o tender Equily Shares in the Buy-Back using
the Acquisition Window of the Designated Stock Exchange. Before placing the bid,
the Eligible Shareholdar would be required to transfer the tendered Equity Shares to
the special account of Indian Clearing Corporation Limited (referred to as the
“Clearing Corporation”), by using the sarly pay-in mechanism as prescribed by
the Designated Stock Exchange or the Clearing Corporation prior to placing the bid
by the Seller Mamber.

c)  The details of the special account of the Cleanng Corporation shall be informed in
tha issue opening circular thal will be issued by the Designated Stock Exchange
andfor the Clearing Corporation.

d) For custodian participant ordars for dematerialized Equity Sharas, early pay-in Is
mandatary prior to confirmation of order/bid by custodians, Tha custodian shall
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aither confirm or reject the orders not later than closing of trading hours on the last
day of the tendering pericd. Thereafter, all unconfirmed orders shall be deemed 1o
be rejected. For all confirmad custodian participant orders, any order modification
shall revoke the custedian confirmation and the revised order shall be sent 1o the
custodian again for confirmation.

g) Upon placing the order, the Seller Member shall provide transaction registration slip
(“TRS") generated by the Stock Exchange' bidding system to the equity shareholder.
TRS will contain details of order submitted like bid ID No., DF 1D, Client 1D, no. of
Equity Shares tendered, eic.

fy  The cumulative guantity tendered shall be made available on the website of the
Designated Stock Exchange throughout the trading sessions and will be updated at
spacific intervals during the tendering period.

13.11. Procedure to be followed by Eligible Sharaholders holding Equity Shares in the Physical
form:

All Eligible Shareholders of the Company holding Equity Shares in physical form should
note that pursuant o provisions of the proviso to Regulation 40(1) of the Securities and
Exchange Board of India (Listing Qbligations and Disclosure Hequirements) Hegulations,
2015, as amended from time to time {"SEBI Listing Regulations™) read with press release
no. 122018 dated March 27, 2019 issuad by SEBI, with effect from Apnl 1, 2018, the
request for transfer of securities shall not be processed unless the securities are held In
dematerialised form with a depository. Accordingly, the Company shall not accept the
Equity Shares tendered under the Buy-Back unless such Equity Shares are in
dematenalised form,

ACCORDINGLY, ALL ELIGIBLE SHAREHOLDERS OF THE COMPANY DESIROUS OF
TENDERING THEIR EQUITY SHARES AND HOLDING EQUITY SHARES IN PHYSICAL
FORM ARE ADVISED TO APPROACH THE CONCERNED DEPOSITORY PARTICIPANT
TOHAVE THEIR EQUITY SHARES DEMATERIALIZED.

IN CASE ANY ELIGIBLE SHAREHOLDER HAS SUBMITTED EQUITY SHARES IN
PHYSICAL FORM FOR DEMATERIALIZATION, SUCH ELIGIBLE SHAREHOLDERS
SHOULD ENSURE THAT THE PROCESS OF GETTING THE EQUITY SHARES
DEMATERIALIZED IS COMPLETED WELL IN TIME SO THAT THEY CAN PARTICIPATE
IN THE BUY-BACK BEFORE BUY-BACK CLOSING DATE.

13.12. Modification/cancellation of orders will be allowed during the tendering period of the
Buy-Back. Multiple bids made by a single Eligible Sharehoider shall be clubbed and
considered as "one” bid for the purpose of acceptance.

13.13. The cumulative guantity of Equity Shares tendered shall be made available on the
website of the Designated Stock Exchange i.e. on BSE's website: www.bseindia.com,
throughout the trading session and will be updated at specific intervals during the
tendering period.

13.14. Method of Settlement:
Upon finalization of the basis of acceptance as per SEB| Buy-Back Regulations:

a)l The settlement trades shall be carried oul in the manner similar o setfliement of
rades in secondary market.

b} The Company will pay the consideration to the Company's Broker which will transfer
the funds pertaining to the Buy-Back to the Clearing Corporation’s bank accounts
as per the prescribed schadule, For Equity Shares accepted undear the Buy-Back,
Clearing Corporation will make direct funds payout 1o respective Eligible Shareholders.
I 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 transterred 1o the concemed Seller Members setllament bank account for
anward transfer to their respective shareholders.

c) The Equity Shares bought back in demat form would be transferred directly
to the demal account of the Company opened for Buy-Back (“Company
Demat Account™) provided il is indicated by tha Company's Broker or it will be
transferred by the Company's Broker to the Company Demat Account on receipt
of the Equity Shares from the clearing and settlement mechanism of the Designated
Stock Exchange.

dj} The Eligible Sharsholders will have to ensure that they keep the depository pariicipant
("DP") account active and unblocked to receive credit in case of return of Equity
Sharas, due to rejection or due to non — acceptance of shares under the Buy-Back.

g8) Excess demat Equity Shares or unaccepted demat Equity Shares, if any, tendered
by the Eligible Shareholders would be retumed to them by the Clearng Corporation.

f} Company's Broker would also issue a contract note to the Company for the Equity
Shares accepted under the Buy-Back. If Equity Shareholders bank account details
are not available or if the fund transfer mstruction is rejected by RBI or bank, dus
o any reasons, then the amount payable to Eligible Shareholdars will be transfarred
to the Seller Member for onward transfer to the Eligible Seiler.

gl Eligible Shareholders who Intend to participate in the Buy-Back should consult
their respective Seller Member for any cost, applicable taxes. charges and
axpenses (including brokerage) etc., that may be levied by tha Seller Membar
upon the selling shareholders for tendering Equity Shares in the Buy-Back
{secondary market transaction), The Buy-Back consideration received by the
Eligible Shareholders, in respac! of accepted Equity Shares, could be net of such
cosls, applicable taxes, charges and expenses (including brokerage) and
the Company accepts no responsibility to bear or pay such additional cost,
charges and expenses {including brokerage) incurred solely by the Eligible
Shareholders,

13.15. The Equity Shares lving to the credit of the Company's Demat Account will be
extinguished In the manner and following the procedure prescribed in the SEBI
Buy-Back Regulations,

14, Compliance Officer

The Board at their maeting hald on March 14, 2019 appointed Mr. Pratik Bhanushall,
Company Secretary and Compliance Officer of the Company, as the compliance
officer for the purpose of the Buy-Back ("Compliance Officer”). Investors may contact
the Compliance Officer for any clarifications or to address their grievances, if any,
during office hours |.e. 10.00 am. to 5.00 p.m. on all working days except Saturday,
Sunday and public holidays till the closure of the Buy-Back, at the following address:

Mr. Pratik Bhanushali

Company Secretary and Compliance Officer,

eClerx Services Limited

CIN: L72200MH2000PLC125319

Regd. Office: Sonawala Building, 1* Floor, 29 Bank Street, Fort, Mumbai - 400 023, India
Phone No.: +81 (22) 6614 8301, Fax No.: +81 (22) 6614 B&55,

Email Id: investor@ecierx.com, Website: www.eclers.com

15. Registrar to the Buy-Back/Investor Service Centre
In case of any queries, shareholders may also contact the Registrar to the Buy-Back,

during office hours l.e. 10.00 am. to 5.00 p.m. on all working days except Saturday,
Sunday and public holidays fill the closure of Buy-Back, at the following address:

KARVY I ENED

KARVY FINTECH PRIVATE LIMITED

Karvy Selenium Tower B, Plot No, 31-32,
Gachibowli Financial District, Nanakramguda.
Hydarabad - 500032, Telangana

Contact Person: Mr. M Murali Krishna

Tel.: +91 4D 6716 2222

Fax: +91 402343 1551

Email: eclers. buyvbackofier @ karvy.com
Website: www karvylintech.com

SEBI Registration Number: INROO0000221
Validity Period: Parmanant

CIN: U72400TG2017PTC117648

16. Manager to the Buy-Back

Your sUCCESS it DUF SUCDRES

EMKAY GLOBAL FINANCIAL SERVICES LIMITED
Contact Person: Mr. Deepak Yadav/Mr. Chirag Dave
Regd. Off.: The Ruby, 7 Floor, Senapati Bapat Marg,
Dadar-West, Mumbai - 400028, Maharashtra, India
Tel. No.: +91 22 66121212

Fax MNo.: +91 22 66121355

Email id: eClencbuyback @ emkayglobal.com
Website: www.emkayglobal.com

SEBI Registration No.: INMOO0011229

Validity Period: Permanent

CIN: LET120MH1995PLC0848089

17. Directors’ Responsibility

Az per Regulation 24(i) (a) of the Securities and Exchange Board of India (Buy-Back of
securities) Regulations, 2018, the Board of Directors of the Company accepts responsibility
for the information contained in this Public Announcement and confirms that this document
containg true, factual and materal infarmation and does not contain any misleading
information,

This Public Announcement is issued under the authonty of the Board in terms of the
resolution passed by the Board on March 14, 2019 and by the Buy-Back Committee on
April 26, 2019,

For and on behalf of the Board of Directors of eClerx Services Limited

Anish Ghoshal Pratik Bhanushali
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This public announcemant (the *Public Announcemant”) is being made pursuant to the
provisions of Regulation 7(i) of the Securties and Exchange Board of India (Buy-Back of
Securities) Regulations, 2018, as amended (the "SEBI Buy-Back Regulations™ and contains
the disclosures as specified in Schedule |l to the SEBI Buy-Back Regulations read with
Schedule | of the SEB| Buy-Back Regulations

CASH OFFER TO BUY-BACK UPTO 17,46,666 (SEVENTEEN LAKHS FORTY SIX THOUSAND
SIX HUNDRED AND SIXTY SIX) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF ¥ 10/-
(RUPEES TEN ONLY) EACH ("EQUITY SHARES™ OR "SHARES"), AT A PRICE OF T 1,500/
(RUPEES ONE THOUSAND FIVE HUNDRED ONLY) PER EQUITY SHARE PAYABLE IN CASH
FOR AN AGGREGATE AMOUNT OF UPTO ¥ 2,620 MILLIONS (RUPEES TWO THOUSAND SIX
HUNDRED AND TWENTY MILLIONS ONLY), EXCLUDING TRANSACTION COSTS INCURRED
OR TO BE INCURRED FOR THE BUY-BACK, WHICH IS WITHIN 25% OF THE TOTAL FULLY
PAID-UP EQUITY SHARE CAPITAL AND FREE RESERVES AS PER THE LATEST AUDITED
STANDALONE FINANCIAL STATEMENTS OF THE COMPANY FOR THE FINANCIAL YEAR ENDED
MARCH 31, 2018, THROUGH THE “TENDER OFFER" ROUTE PROCESS USING THE STOCK
EXCHANGE MECHANISM, ON A PROPORTIONATE BASIS FROM ALL THE EQUITY
SHAREHOLDERS/BENEFICIAL OWNERS OF THE EQUITY SHARES OF THE COMPANY AS ON
THE RECORD DATE ("BUY-BACK OFFER” OR "BUY-BACK"). THE MAXIMUM NUMBER OF
EQUITY SHARES TO BE BOUGHT BACK CONSTITUTES 4.52% OF THE TOTAL NUMBER OF
EQUITY SHARES IN THE TOTAL PAID-UP EQUITY SHARE CAPITAL OF THE COMPANY AS ON
MARCH 31, 2018.
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Details of the Buy-Back Offer and Buy-Back Price

The Board of Directors (the “"Board™) of eClarx Services Limited (the “Company”),
which expression shall include any Committee constituted by the Board 10 exercise
its powers confarred by this resolution, atl its meating held on March 14, 2019
(the "“Board Meeting”) had, subjact to the approval of tha sharaholders of the Company
by way of special resolution approved the Buy-Back of Equity Shares at a price not
exceeding maximum price of € 1,600/- (Rupees One Thousand Six Hundred only) per
Equity Share (the "Maximum Buy-Back Price”) payable in cash for a total consideration
not exceeding € 2,620 Millions (Rupees Two Thousand Six Hundred and Twenty Millions
only) excluding Transaction Costs Incurred or to be Incurred for the Buy-Back viz,
brokerage, applicable taxes such as securities transaction lax, goods and services 1ax,
stamp duly, filing fees, advisor feas, public announcement axpensas, printing
and dispatch expenses and other incidental and related expenses elc.,
(the “Maximum Buy-Back Size”), which is within 25% of the total fully paid-up equity
share capital and free reserves as per the latesi audited standalone financial statemenits
of the Company for the financial year ended March 31, 2018, through the “Tender Offer”
route through Stock Exchange mechanism as prescribed under the SEBI Buy-Back
Regulations on a proportionate basis, from the equity shareholders/benaficial owners of
the Equity Shares of the Company as on the record date (the “Eligible Shareholder™),
(the pracess being referrad hareinafter as "“Buy-Back” or “Buy-Back Ofer”), in accordance
with the provisions of Article 61 of the Articles of Assoclation of the Company, the
provisions of the Companies Act, 2013, the Companies (Share Capital and Debenturas)
Hules, 2014, the Companias (Managemant and Administration) Rules, 2014 (collectivaly
referred as the "Aet”) to the extent applicable, Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and the SEBI
Buy-Back Regulations read with Securities and Exchange Board of India circular no.
CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 as amended by way of SEBI
circular no. CFD/DCRZ/CIR/P/2016/131 dated December 9, 2016 (the "SEBI Circulars”)
and subject to such other approvals, permissions and sanctions as may be necessary
and subject to such conditions and madifications, If any. as may be prescribed or
imposed by the appropriate authorities whila granting such approvals, permissions and
sanctions, which may be agreed by the Board. In terms of Section 68(2)(b) of the Act
and Regulation 5{i){b) of the SEBI Buy-Back Regulations, the Board had scught the
approval of the shareholders of the Company for the Buy-Back, by way of a special
resolufion as the Maximum Buy-Back Size is more than 10% (Ten percent) of the total
fully paid-up Equity Share Capital and free reserves of the Company. The shareholders
of the Company have approved the Buy-Back, by way of special resolution, through
postal ballot/ramote e-vating, which was sought vide postal ballot notice dated March 14,
2019 (the “Notice™), the resulls of which were announced on Aprll 26, 2019, The
shareholdars have authorzed the Board (the “Board”, which term shall, unless repugnant
to the context or meaning thereof, be deemed o include a duly authorised “Buy-Back
Committea” or parsons nominated by the Board to exercisa its powers in refation to the
Buy-Back thereof) to determine the total amount to be deployed in the Buy-Back, final
Buy-Back price, number of equity shares to be bought back within the aforesaid limits
and other relevant terms of Buy-Back. The Buy-Back is subject 1o receipt of any
appravals, permissions and sanctions of statutory, regulatory or governmental authonbies
as may be required under applicable laws, including the Securities and Exchange Board
of India ("SEBI"), and the stock exchanges on which the Equity Shares of the Company
are listed, namely, the MNational Stock Exchange of India Limited (“NSE") and the BSE
Limited ("BSE™) (NSE together with BSE the “Stock Exchanges”).

Pursuant to the shareholders’ approval, the Buy-Back Commitiee at its meeting
held on Apnl 26, 2019, have determined the final Buy-Back Price of ¥ 1,500/- (Rupees
One Thousand Five Hundred only) per equity share (the "Buy-Back Price”) and the
aggregate amount of Buy-Back upto ¥ 2,620 Milllons {Rupees Two Thousand Six Hundred
and Tweanty Millions anly) (the "Buy-Back Size”) excluding transaction costs incurred or
to be incurred for the Buy-Back viz. brokerage. applicable taxes such as securities
transaction tax, goods and sarvices tax, stamp duty. filing fees, advisor fees, public
announcement expenses, printing and dispaich expenses and other incidental and
related expenses etc. ("Transaction Costs™), With the Buy-Back price of T 1,500/-
{Rupees One Thousand Five Hundred only} per Equity Share and Buy-Back Size of
upto ¥ 2,620 Millions (Rupses Two Thousand Six Hundred and Twenty Millions only), the
total number of shares 1o be bought back in the Buy-Back shall be upto 17 46,666
(Seventeen Lakhs Forty Six Thousand Six Hundred and Sixty Six) represanting 4.52%
of the total number of equity sharas in the total paid-up equity share capital of the
Company as on March 31, 2018.

The Buy-Back shall be undertaken on a proportionate basis from the Eligible Shareholders
as on Friday, May 10, 2019 (the "Record Date”) through the Tender Offer route prescribed
under Regulation 4{iv){a) of the SEBI Buy-Back Regulations, provided that 15%
{Fifteen percent) of the number of Equity Shares which the Company proposes to
Buy-Back or number of Equity Shares entitled as per the shareholding of small shareholdears
as on the Record Date, whichever is higher, shall be reserved tor the small shareholders,
as prescribed under the proviso to Regulation 6 of the SEBI Buy-Back Hegulations.
Additiongally, the Buy-Back shall be, subject to applicable laws, facilitated by tendering
of Equity Shares by such Eligible Shareholders and settlement of the same, through the
stock exchange mechanism as specified by SEBI in the circular bearing number
CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with circular CFD/DCR2/CIR/
P/2016/131 dated December 8, 2016 including any amendment(s) or statutory
modification(s) for the time being in force (the “SEBI Circulars”). In this regard, the
Company will request BSE to provide tha separate acquisition window 1o facilitate
placing of sell orders by the Eligible Sharsholders who wish to tender Equity Shares in
the Buy-Back. For the purposes of this Buy-Back, BSE is the designated stock exchanga
{"Designated Stock Exchange”™). Once the Buy-Back is concluded, all Equity Shares
purchased by the Company in the Buy-Back will be extinguished.

The Buy-Back from the Eligible Shareholders who are residents outside India
including Foreign Corporate Bodies (including erstwhile Overseas Corporate Bodies),
Foreign Portfolio Investors, Non-Hesident Indians, shareholders of foreign
nationality, shall be subject to such approvals, if any and to the extent required
from the concerned authorities including approvals from the Reserve Bank of India
("RBI") under the Foreign Exchange Management Act, 1999 and the rules and regulations
framed thereunder, and that such approvals shall be required to be taken by such
non-resident shareholders,

In terms of the SEBI Buy-Back Regulations, under Tender Offer route, the Promoter and
Promoter Group have an opfion to participate in the Buy-Back. The details of Promoter
and Promoter Group participation in the Buy-Back has been detailed in clause 8 of this
Public Announcemenl.

The total fully paid-up equity share capital and free resarnves including securities pramium
of the Company as on March 31, 2018 was ¥ 10,501.28 Millions and as per the provisions
of the Act, the funds deployed for Buy-Back under shareholder's approval route shall
notl exceed 25% of the total fully paid-up equity share capital and free reserves
of the Company. The aggregate amount proposed to be utilised for the Buy-Back is
¥ 2,620 Millions {Rupees Two Thousand Six Hundred and Twenty Milliens only) excluding
Transaction Costs incurred or 10 be Incurred for the Buy-Back, which represents 24.95%
of the aggregate of the total fully paid-up equity share capital and free reserves, which
iz within tha maximum amount as aforesaid.

Further, under the Acl, the number of equity shares thal can be bought back during the
financial year shall not exceed 25% of the total paid-up equity shares of the Company,
Accordingly, the number of equity shares thal can be bought back during the financial
year cannot exceed B6,57.270 (Ninety Six Lakhs Fifty Seven Thousand Two Hundrad
and Seventy) equity sharas baing 25% of 3,86.29.082 (Three Crores Eighty Six
Lakhs Twenty Nine Thousand and Eighty Two) equity shares of face value of T 10/-
{FRupees Ten) each, being the outstanding number of fully paid-up equity shares of the
Company as on March 31, 2018. Since the Company proposes to Buy-Back up to
17.46,666 (Seventeen Lakhs Forly Six Thousand Six Hundred and Sixty Six) Equity
Shares, the same is within the aforesaid limit.

Pursuant to the proposed Buy-Back and depending on the responsa to the Buy-Back, the
voling rights of the Promoters in the Company may increase or decrease from their
existing shareholding in the total equity capital and voting rights of the Company.
The Promoters of the Company are already in control over the Company and therefore
such further increase or decrease in voting rights of the Promoters will not result in any
change in control over the Company.

The Buy-Back of Equity Shares may be subject to capital gain taxation in India and in the
country of residence of the Eligible Shareholders, The fransaction of Buy-Back would
also be chargeable to securities transaction tax in India. In due course, Eligible Shareholders
will receive a letter of offer, which will contain a detailed note on taxation. However, n
view of the particularized nature of lax consequenceas, Eligible Shareholders are required
to consull their 1ax advisors for the applicable tax provisions including the treatment that
may be given by their respective tax officers in their case, and tha appropriate course
of action that they should take in this regard.
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A copy of this Public Announcameant Is available on the website of the Company at
wywew.eclen.com and expected to be available on the SEBI website www.sebi.gov.in and

on the website of stock exchanges at www.nseindia.com / www bseindia.com during the
period of the Buy-Back.

Mecessity of the Buy-Back

The Buy-Back is being proposed by the Company to return surplus funds to the Eligible
Shareholders, which are over and above its ordinary capital requirements and in excess
of any current investment plans, in an expedient, efficient and cost-effective manner
Tha Buy-Back would increase the shareholders’ value and would also help the company
in fulfiliing the following objectives:

The Buy-Back will help the Company to return surplus cash to its shareholders holding
Equity Shares broadly in proportion to their shareholding, thereby, enhancing the overall
retumn to the shareholders,

Thea Buy-Back, which |5 being implemeantad through the Tender Offer as prescribed undear
the SEBI Buy-Back Requlations, would invalve allocation of 15% of the outlay 1o
Small Shareholders, The Company believes that this reservation of 15% for Small
Shareholders would benefit a large number of public shareholders, who would get classified
as "amall Shareholdar”;

Tha Buy-Back may help in improving return on equity due to reduction in the equity
basae, thareby leading to long term increase in shareholders’ value;

The Buy-Back will help in achieving an optimal capital structure.

The Buy-Back gives an option to the shareholders holding Equity Shares of the Company,
to either (i) choose o participate and get cash in lieu of Equity Shares to be accepted
under the Buy-Back Offer or {ii} choose to not paricipate and enjoy a resultant increase
In their parcentage sharaholding, post the Buy-Back Offer, without additional investment.

Maximum amount required for Buy-Back, its percentage of the total paid up
capital and free reserves and source of funds from which Buy-Back would be
financed

The maximum amount required for Buy-Back will not exceed T 2,620 Millions
{Rupees Two Thousand Six Hundred and Twently Millions only) excluding Transaction
Costs incurred or to be incurred for the Buy-Back. The Buy-Back Size works oul 1o
24.95% of the aggregate of its fully paid-up equity share capital and free reserves which
is within 25% of the aggregate of the Company's total paid-up equity share capital and
frea resarves as per the latest audited standalone financial statements of the Company
as on March 31, 2018 and Ihe same has been confirmed by the slatulory auditors of the
Company.

The proposad Buy-Back will ba made out of its Securities Pramium Account in the first
instance and thareafter, il required, oul of the Company’'s free reserves and/or such
other sources as may be permitted by applicable law, through ‘Tender Offer’' route and
as required by the SEBI Buy-Back Regulations and the Act based on the latest audited
standalone financial statements of the Company for tha financial year ended March 31,
2018 and that the paymenls shall be made oul of the Company's current surplus and/or
cash balances and/or curren! investments andfor cash avallable from internal resources
of the Company and on such terms and conditions as the Board may decide from time
to time at its absolute discretion. The Company confirms that it has got sufficient
source to pay-off the consideration towards the Buy-Back and would not borrow funds
lor the said purposs

Tha Company shall transfer a sum agual to the nominal value of the Equity Shares
bought back throeugh the Buy-Back o the Capilal Redemption Resarve Account and
details of such transfer shall be disclosed In its subsequent audited standalone financial
statement.

Buy-Back Price at which shares are proposed to be bought back and basis of
determining the Buy-Back Price

The Equity Shares of the Company are proposed to be bought back at a price of
% 1,600/~ (Rupeas One Thousand Five Hundred only) per Equity Share. The Buy-Back
Frice has been armrived at after considering various factors including but not limited to
the volume weighted average prices of the Equity Shares traded on the BSE and NSE
where the Equity Shares are listed, the net worth of the Company, price sarmings ratio,
impact on other financial parameters and the possible impact of the Buy-Back on the
gamings per sharea.,

The Buy-Back Price represents;

a) Premium of 42.92% and 41.23% over the volume weighted avarage market! price of
the Equity Shares on BSE and on NSE, respectively, during the three months
preceding March 7, 2019 (the date of intimation to the Stock Exchanges for the
Board Meeting to consider the proposal of the Buy-Back).

b  Premium of 50.06% and 48.23% over the volume weighted average market price of
the Equity Shares on BSE and on M3SE, respectively, for two weeks preceding
March 7, 2019 (the date of intimation to the Stock Exchanges for the Board Maating
1o consider the proposal of the Buy-Back).

c) Tha Buy-Back price represents a pramium of 32.24% and 32.43% over the closing
price on BSE and on NSE respectively as on April 26, 2018, the date of Buy-Back
Commitles meeting 1o determine final terms of the Buy-Back and premium of 30.47%
and 30.20% over the closing price on BSE and on NSE respectively as on March 14,
2018 [the date of Board of Directors meeting held o approve the Buy-Back Offer)

Maximum Number of shares that the Company proposes to Buy-Back

The Company proposes to Buy-Back upto 17,468,866 (Seventeen Lakhs Forty Six Thousand
Six Hundred and Sixty Six) number of fully paid-up equity shares of face value of
% 10/- [Rupees Ten) each which is within 25% of iotal number of equity shares of the
Company, representing 4.52% of the total number of equity shares in the total paid-up
equity share capital of the Company as on March 31, 2018 and 4.51% of the total number
of equity shares in the 101al paid-up equity share capital of the Company as on the dale of
Fublic Announcement, The Buy-Back is proposed to be completed within 12 (Twelva)
months of the date of special resolution approving the proposed Buy-Back.

Method to be adopted for the Buy-Back

The methoed 1o be adopted tor the purpose of Buy-Back shall be through the Tender Offer
route through Stock Exchange mechanism as prescrbed under the SEBI Buy-Back
Regulations and circulars issued thereunder, including the “Mechanism for acquisition
of shares through Stock Exchange™ notified by SEBI vide SEBI Circulars or such
other mechanism, for the Buy-Back through Tender Offer route, as may ba applicable.

Details of shareholding of Promoter and Promoter Group, Directors of the
Promoter, Person in Control of the Company and details of transactions in the
Equity Shares

Tha aggregate shareholding in the Company, of the Promoter and Promoter Group and
Person in Control of the Company as on the date of the Postal Ballol Notice, being
March 14, 2019, is as follows:

Shareholding of Promoter and Promoter Group and Person in Control of the
Company':

[Re R T “No.
1. | Privadarshan Mundhra | Promaoter 8,763,430 2622
2. | AnjanMaik ' Promotar 0 750,430 25 21
3. "é}a'_.[ Kumar M;Lrndﬁ ra F'mrnﬁter L:imu;t EDT.-'E! I:;.I:IE-
4. | Shweta Mundhra Promotar Group 292 0.00
5. | Supriya Modi Promoter Group 17,761 0.05
6. | Pawan Malik  Promoter Group | Nil Nl

There were no shares purchased or sold or transterred by the Promaoter and Promoter
Group of the Company during the period of 6 (Six) months preceding the date of the
Board Meating at which the proposal for Buy-Back was approved and the date of the
Paostal Ballot Notice, both being March 14, 2018,

Intention of the Promoter and Promoter Group of the Company to tender
Equity Shares for Buy-Back

In terms of the SEBI Buy-Back Regulations, under the Tender Ofter route, the Promoter
and Promoter Group of the Company have an option to participate in the Buy-Back.
In this regard, except Mr, Vijay Kumar Mundhra, Ms, Shweta Mundhra and Mr. Pawan
Malik, all the persons belonging to the Promoater and Promoter Group of the Company,
have vide their letters dated March 12, 2019 and March 13, 2019 as applicable, expressed
their intention to tender their Equity Shares in the Buy-Back upto maximum of such
number of shares which is equal to their respactive anfitltement under the Buy-Bachk.

Details of the date and price of acquisition of the Equity Shares held by the persons
balonging to the Promotar and Promoter Group, who are participating in the Buy-Back are
given balow,

T ey % e L W G LR s B P M e
Subscription to Cash 100.00
_ Memorandum
- 30-May-2000 4,880 Further Allotment Cash 48,800.00
_28-Jul-2005 | 154.680 Bonus |ssue ! il il
16-5ep-2005 | 244510 |  Bonus lssue | i il
20-Jun-2007 |  (625) Gif il Nil
20-Jun-2007 (625) Gift Mil Mil
20-Jun-2007 [625) Eift | il Mil
20-Jdun-2007 (10) Gifi Pl il
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31-Aug-2007 5,632,270 Bonus Issuse Ml Mil
20-Dec-2007 |(356,000) | Offer for sale at | Cash | 112,140,000.00
Initial Public Offer
{1Pa’) | !
_28Jul2010 |2839.287 |  Bonuslssue | NI NI
F-Jun-2011 (B00,000) Sale Cash 462,294, 165.57
5-Nov-2015 | (250,000) Sale | Cash 435,832,580.98
21-Dec-2015 | 2,555,954 Bonus Issue I Nil Nil
1E-DEG-ED_IE [254.819) Euy-E-aﬂk_L Cash 308,638,000.00
13-Mar-2018 | (284.618) Buy-Back Cash 569,236,000.00
28-May-2018 "t_EE.Ed#EI} Open Market Sale I Cash 29,374, 720.00
S-Jun-2018 20000 Gift of shares from Mil Mil
Vijay Kumar Mundhra
B-Jun-2018 (8,000) Inter-se transfer of Cash 10,246,400.00
shares to Anjan Malik
11-Jun-2018 90,000 | Open Market Purchase | Cash 117,965, 700.00
- ?u?al N - E,TES,JIGH
snsrehaiding |
Anjan Malik
T PR T =T i . ]
Acauaiiony | Ne:ot | Nawreof | Natwre of |Consideration
30-May-2000 5,000 Allotment 50,000.00
© 29-Jul-2005 | 155,000 Bonus Issue Nil T
16-Sep-2005 | 245,000 Bonus lssug | Nil il
11-Aug-2007 (1.250) Gift I Ml il
11-Aug-2007 (625) Gift I Nil Nl
11 -Aug—E_tlQ?_ 1[-5253 Gift Ml _N_it
31-Aug-2007 | 5,635,000 Bonus Issue | il Nl
20-Dec-2007 | (356,000) | Offer for sale at IPO i Cash 112,140,000.00
28-Jul-2010 | 2,840,750 Bonus Issue | Nil Nil
_ 3-un-2011 | (600,000) Sale Cash  |462,242,653.10
5-Mov-2015 | (250,000) Sale | Cash 435,912,128.22 |
21-Dec-2015 |2,557,416 Bonus lssue i Mil Nil i
19-Dec-2016 | (254,965) Buy-Back | Cash 509,930,000.00
13-Mar-2018 | (284.781) Buy-Back Cash 569,562, 000.00
28-May-2018 | (28.490) Cpen Market sale | Cash 36,467, 200.00 |
6-Jun-2018 | B000 | Inte-se transferof |  Cash 10,246,400.00
shares from
S ) o M F'riyradarshar_t_fu'lundhra ) o
11-Jun-2018 90,000 | DOpen Market Purchase | Caszh 117.990,000.00
Total
shareholding #.758,590
Supriya Modi
e I : :
Acquistions | Ne-of | Natwreof | Nature of
20-Jun-2007 G250 Gift | Mil Mil
_Eliligiﬂg? Eiﬁﬂ E-Dnnis_ _Ig.sue ! Mil Mil
__%E_-ﬁ.LI;EE_JE}__ 4-5@? Bonus lssue Mil Mil
21-Dec-2015 4 6&T Bonus lssue Mil Mil
18-Dac-2016 (467 Buy-Back i Cash B34 000.00
 13-Mar-2018 | (521) | Buy-Back | Cash 1,042,000.00
Total 17,761

shareholding

Confirmations from the Company as per the provisions of the SEBI Buy-Back
Requlations and the Companies Act

The Company confirms that there are no defaulls subsisting in the repayment of
deposits, interest payment thereaon, redemption of debentures or interest payment
therean or redemption of preference shares or payment of dividend due to any
shareholder, or repaymant of any tarm loans or interest payable thareon to any financial
institution or banking company.

All the equity shares which the Company proposes to Buy-Back are fully paid up,

The Company will not Buy-Back its shares so as to delist its shares from the
Stock Exchanges.

There is no pendency of any schemea of amalgamation or compromise or arrangament
pursuant to the provisions of the Act.

The Company as per provisions of section 68{8) of the Act, shall not make further
tssue of the same kind of equity shares or other specified securities within a period of
6 (Six} months after the completion of the Buy-Back except by way of bonus shares or
aquity shares issued to discharge subsisting obligations,

The Company shall not issue any equity shares or other specified securities
{including by way of bonus and employees’ stock option) during the Buy-Back period.

The Company shall not raise further capital for a period of 1 (One) year from the closure
of the Buy-Back, except in discharge of its subsisting obligations.

The special resolution approving the Buy-Back will be valid for a maximum penod of 1
{One) year from the date of passing the said spacial resolution (ar such extended parnod
as may be permitted under the Act or the SEBI Buy-Back Reguiations or by the
appropriate authorities). The exact schedule of activities for the Buy-Back shall be
decided by the Board {(or Buy-Back Committee) within the above time [imits.

The Company shall not withdraw the Buy-Back afier the Public Announcement of the
affer 1o Buy-Back is made

The Company shall not Buy-Back locked-in equity shares and non-fransferable aguily
shares till the pendency of the lock-in or till such equity shares become transferable.

The Company shall not Buy-Back its equity sharas from any person through negotiated
deal whether on or off the stock exchanges or through spot transactions or through any
private arrangemant.

The Company shall not directly or indirectly purchase its own equily shares through
{i) any subsidiary company including its own subsidiary companies, it any or; (i) through
any investment company or group of Investment companies.

The aggregate amount of the Buy-Back i.e. T 2 620 Millions (Rupeaes Two Thousand Six
Hundred and Twenty Millions only) does not exceed 25% of the total fully paid-up equity
capital and free reservas, as per the lalest audited standalone financlial stalements of
the Company for the vear ended March 31, 2018.

The funds borrowed from banks and financial institutions, if any, will not be used for the
Buy-Back.

The ratio of the aggregate of secured and unsecured debls owed, if any, by the
Company shall not be more than twice the paid-up equity share capital and free reserves
after the Buy-Back (or such other higher ratio of the debt to capital and free reserves for
the Company that has been notified under the Act} (as on date no such higher ratio has
been prescribed by the Act).

The Company shall not make any offer of Buy-Back within a penod of 1 (One) year
reckoned from the date of closure of the Buy-Back of the current Buy-Back Offer,

The Company has bean in compliance with Sections 892, 123, 127 and 129 of the Act

The Company shall transfer from its free reserves a sum equal to the nominal value of
the Equity Shares purchased through the Buy-Back to the Capital Redemption Reserve
account and the details of such transter shall be disclosed in its subsequent audited
balance sheet.

The Equity Shares bought back by the Company will be extinguished and will
not be held for reissuance and physically destroyed In the manner prescribed under
the SEBI Buy-Back Regulations and the Act within 7 (Seven) days of the closure of
Buy-Back.

The Company is in compliance with the conditions under Regulation 4 and other applicable
provisions of the SEB| Buy-Back Regulations.

Confirmations from the Board

The Board of Directors of the Company has confirmed that it has mads a full enguiry

inlo the affairs and prospects of the Company and has formed the opinion that:

a) Immediately following the date of the Board Meeting, and the date on which
the results of shareholders’ resolution passaed by way of Postal Ballot/e-voting

{"Postal Ballot Resolution”) will be declared, approving the Buy-Back, thara will
ba no grounds on which the Company could be found unable to pay its debls;

b} As regards the Company's prospects for the year immediately following the date of
the Board Meeting approving the Buy-Back as well as for the year immediatehy
following the date of Postal Ballot Resolution, and having regard to the Board's

Conid...
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intention with respect to the management of the Company’'s business dunng that
vear and 1o the amount and character of the hinancial resources which will, in the
Board's view, be availlable to the Company during that year, the Company will be
able to meet its liabilities as and when they fall due and wiill not be rendered
inzolvent within a pericd of 1 (One) year from that date of the Board meeiing as
dlso from the date of the Postal Ballot Resolution; and

¢) In forming an opinion as aloresaid, the Board has taken into account the liabilities
(including prospective and contingent liabilities) as if the Company was being
wound up under the provisions of the Act or the Insolvency and Bankruptcy Code,
2016 as applicable.

Report addressed to the Board of Directors by the Company's Auditors on
Permissible Capital Payment and Opinion formed by Directors regarding
Insolvency

. The text of the Repont dated March 14, 2019 received from 5.R. Batlibol & Associates,

Charterad Accountants, the Statutory Auditors of the Company, addressed to the Board
of Directors of the Company s reproduced below:

Quote

Independent Auditor's Report on buy back of shares pursuant to the requirement
of clause (xi) of Schedule | under Regulation 5{iv)(b) of Securities and Exchange
Board of India (Buyback of Securities) Regulations, 2018, as amended

The Board of Direclors
aClers Services Limited

19 Floor, Sonawala Building,
289 Bank Stroat, Fort,
Mumbai - 400 023

This Repor! is issued in accordance with the terms ol our service scope leller
dated March 8, 2013 and master engagement agreement dated April 18, 2015 with
eClers Services Limited (hereinafter the “Company”).

In connection with the proposal of tha Company 1o buy back its equity shares in
pursuance of the provisions of Saclion 68 and 70 of the Companies Act, 2013 (the "Act”)
and Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018,
as amended (the "Regulations”), and in terms of the resolution passed by the directors
of the Company In their meeting held on March 14, 2018, which is subject 1o the approval
ol the shareholders of the Company, we have been engaged by the Company 1o
perform a reasonable assurance engagement on the Statement of permissible capital
payment towards buyback of equity shares (the “Statement”), which we have initialed
tor identification purposes only.

Board of Directors Responsibility for the Statement

The preparation of the Statement is the responsibility of the Board of Directors of the
Company. including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes the design, implamentation
and maintenance of infernal control relevan! to the preparation and presentahion of the
Statement and applying an appropnate basis of praparation; and making estimatas that
are reasonable in the circumstances.

The Board of Directors are responsible to make a full inquiry into the affairs and
prospectus/offer document of the Company and to form an opinion that the Company
will not be rendered Insolvent within a period of one year from the date of meeting.

Auditor's Responsibility

Pursuant to the requirements of the Regulations, It is our responsibility to provide
reasonable assurance on the following “Reparting Criteria™:

(i} Whether the amount of capital payment for the buyback is within the permissible
limit and computed in accordance with the provisions of Seclion 68 of the Act

{ili Whether the Board of Directors has tormed the opinion, as specified in Clause (x)
of Schedule | to the Regulations, on a reasonable grounds that the Company
having regard to its state of affairs will not be rendered insolvent within a period of
one year from the date of meeting;

(it} Whether we are aware of anything to indicate that the opinion expressed by the

Directors in the declaration as to any of the matters mentioned in the declaration is
unreasonable in circumstances as alt the date ot declaration.

The standalone financial statements raferred to in paragraph 5 above, have bean
audited by us, on which we Issued an unmadified audit opinion vide our report dated May
23, 2018, Our audit of the standalone financial stalements was conducted in accordance
with the Standards on Auditing, as specified under Section 143(10) of the Act and other
applicable authaoritative pronouncements issued by the Institute of Chartered Accountants
of India ("ICAI"). Those Standards require that we plan and perform the audit to obtain
reasonable assurance about whether the standalone financial statements are free of
material misstatement.

We conducted our examination of the Statement in accordance with the Guidance Note
on Reports or Cerificates for Special Purposes issued by the ICAL The Guidance Nole
raquires that we comply with the ethical requirements of the Code of Ethics issued by
the ICAI,

Wea have compliad with the relevant applicable requirements of the Standard on Quality
Contral (SQC) 1, Quality Control for Firms that Perform Audils and Reviews of Histerlcal
Financial Information, and Other Assurance and Related Services Engagements

A reasonable assurance engagement involves performing procedures to obtain sufficiant
appropriate evideance on the Reporting criteria mention in paragraph 5 above.
The procedures selacted depend on the auditor's judgement, Including the assessmeant
of the risks associated with the Reporting Critaria, We have performed the following
proceduras in relation 1o the Statement:

{i} Waea have inquired into the state of affairs of the Company in relation to its latest
audited standalone financial statements for the year ended March 31, 2018;

(i) Examined authorization for buyback from the Articles of Association of the Company;

(ifl} Exarmined that the amount of capital payment for the buy-back as detailed In
Annexure A is within permissible limit computed In accordance with section 68 of
the Act,

{iv) Examined that the ratio of debt owned by the Company, if any, is not more than
twica the capital and its free reserve after such buy-back;

(v} Examined that all shares for buy-back are fully paid-up;
(wi) Examined resolutions passed n the meetings of the Board of Directors;

{vii} Examined Director's declarations for the purpose of buy back and solvency of the
Company,;

{viil) QObtained necessary representations from the management of the Company.
Opinion

Based on our examination as above, and the information and explanations given to us,
in our opinion,

{iy the Statement of permissible capital payment towards buyback of equity shares,
as stated In Annexure A, is in our view properly determined in accordance with
section 68 of the Act; and

the Board of Directors, in their meeting held on March 14, 2019, have formed the
opinion, as speciliad in clause (x) of Schadule | of the Reagulations, on reasonable
grounds, thal the Company will nol, having regard to s state of affairs, be
rendered insolvent within a perod of one year from the date of the meeting and we
are nat aware of anything to indicate that the opinion expressed by the Directors in
the declaration as to any of the matters mentioned in the declaration is unreasonable
in circumstances as at the date of the declaration.

Restriction on Use

The certificate is addressed to and provided to the Board of Directors of the Company
pursuant to the requirements of the Regulations solaly to enable tham to include it (a) in
the explanatory statement fo ba included in the postal ballot natice to be circulated to the
shareholders, (b) in the public announcement to be made 1o the Shareholders of the
Company, (c) in the draft letter of offer and letter of offer to be filed with the Securities
and Exchange Board of India, the stock exchanges, the Registrar of Companies as
raquired by the Regulations, the National Securities Depository Limited and the Central
Depository Securities (India) Limited, and should not be used by any other parson or for
any other purpose. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other persen to whom this report is shown or into
whose hands it may come without our prior consent in wrifing. We have no responsibiliy
to update this report for events and circumstances occurring after the date of this
report.

For 5.R. Batliboi & Associates LLP

Chartered Accountants
ICAl Firm Registration Number: 101049W/E300004
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per Amit Majmudar

Fariner

Membership Number; 36656

Unigue Document ldentification Mumber: 19036656AAAAAETSEE

Place of Signature: Mumbal
Date: March 14, 20189

ANNEXURE A

Statement of permissible capital payment towards buy back of equity shares in accordance
with section 68(2)(c) of the Act and Regulation 4(i) of the Regulations based on the

audited standalone financial statements for the year ended March 31, 2018

i e
_ Particulars as on March 31, 2018 | (% in Million) | (2 in Million)
| Paid up equity share capital . A 386.29
| Free reserves as per section 68 |
| Securities premium | B 114.80
| Retained earnings | C 10,057.01
Less: Adjustments as per definition i) {56.82)
of free reserves as per section 2(43)
| of the Act —
- Unrealized foreign exchange gain (60.81)
- Change in carrying amount of an asset 3.89
| or & liability measured at fair value |l S
| Total paid up capital and free reserves | (A+B+C-D) 10,501.28
Permissible capital payment in 2,625.32
accordance with section 68(2)(c) of
the Act (25% of the total paid-up
_ equity capital and free reserves)
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Record Date and Shareholder Entitlemant

As required under the SEBI Buy-Back Regulations, the Company has fixed Friday,
May 10, 2018 as the record date (the "Record Date”) for the purpose of determining the
entittement and the names of the equity shareholders who are eligible to paricipate in
the Buy-Back. The Equity Shares proposad to be bought back by the Company shall be
divided into two categories viz. (a) resarved category for small shareholders and (b) the
general category for all shareholders.

As defined in the SEBI Buy-Back Regulations, a “Small Shareholder”™ is an
Eligible Shareholder who holds Equity Shares having market value, on the basis of
closing price of the Equity Shares on the Stock Exchanges, having the highast trading
volume in respect of such Equity Shares as on RAecord Date, of not more than
% 200,000~ (Rupees Two Lakhs only).

In accordance with Regulation 6 of the SEBI Buy-Back Regulations, 15% of the number
of Equity Shares which the Company proposes to Buy-Back or number of Equity Shares
entitled as per the shareholding of Small Shareholders, whichever is higher shall be
reserved for the Small Shareholders as part of this Buy-Back,

On the basis of the shareholding on the Record Date, the Company will determine the
antitlement of each shareholder, Including Small Shareholders, to lender their Equity
Shares in the Buy-Back. This entittement for each shareholdar will ba calculated basad
on the number of Equity Shares held by the respective shareholder on the Record Date
and the ratio of the Buy-Back applicable in the category to which such shareholder
belongs. The final numbear of shares that the Company will purchasae from aach Eligible
Shareholder will be based on the total number of shares tendered, Accordingly, the
Company may not purchase all of the shares tendered by an Eligible Shareholder

After accepting the Equity Shares tendered on the basis of entittement, the Equity
Shares left to be bought back, il any in ane categary shall first be accepted, in
proportion 1o the Equity Shares tenderad over and abave thair entitlemeant in the offar by
shareholders in that category, and thereafter from shareholders who have tendered over
and above their entitlement in other category.

In order io ensure that the same Eligible Sharaholder with multiple demat accounts/folios
do not receive higher entitlement under Small Shareholder category, the Equity Shares
held by such Eligible Shareholder with a common Permanent Account Number ("PAN")
ghall be clubbed togethar for determining the category (Small Shareholder or Ganeral)
and entitiement under the Buy-Back. In case of joint shareholding, the Equity shares
held in cases whera the sequence of PANs of the joint shareholders is identical shall be
clubbed together. In case of Eligible Shareholders holding Physical Shares where sequence
of PAN is identical and where the PANs of all joint shareholders are not available, the
Reqgistrar will check the sequence of the names of the joint shareholders and club
together the Equity Shares held In such cases where the sequence of tha PANS and the
name of the joint shareholdars are identical. The sharaholding of institutional investors
like mutual funds, insurance companies, foreign institutional investorsforeign porifolio
investors ete. with comman PAN shall not be clubbed together for determining their
entitlement and will be considered separately, where these Equity Shares are held for
different schemes/sub-accounts and have different demat account nomenclature based
on information prepared by the Registrar as per the shareholder records received from
the deposilories. Further, the Equity Shares held under the category of ‘clearing members'
or ‘corporate body margin account” or ‘corporate body-broker as per the beneficial
position data as on the Hecord Date with common PAN are not proposed to be clubbed
lagether for determining their entilernent and will ba considered separalely, whare thase
Equity Shares are assumed to be held on behalf of clients.

The participation of the Eligible Shareholders in the Buy-Back Is voluntary.
Eligible Shareholders may opt to participate, in part or in full, and receive cash in
ligu of the Equity Shares accepted under the Buy-Back, or they may opt not to paricipate
and enjoy & resultant increase In thelr percentage shareholding, alter the completion
of the Buy-Back, without any additional investmeant. Eligible Shareholders may
tender a part of thair entittement. Eligible Shareholders also have the option of
tendering additional shares (over and above their entitltement) and participate in
the shortfall created due to non-paricipation of some other Eligible Shareholders, if any.
If the Buy-Back entitlement for any sharesholder is not a round number, then the
fractional entittemant shall be ignored for computation of entitement to tender Equity
Shares in the Buy-Back.

The maximum tender under the Buy-Back by any Eligible Shareholder cannot exceed the
number of Equity Shares held by the Eligible Shareholdars as on the Record Date.

The Equity Shares tendered as per the entitiement by the Eligible Shareholders as well
as additional Equity Shares tendered, If any, will be accepled as per the procedure laid
down in the SEBI Buy-Back Regulations. Eligible Shareholdars will recelve a Letter of
Dffer along with a Tender/Offer Form indicating the entitiement of the equity shareholder
tor participating In the Buy-Back.

Detailed instructions for participation in the Buy-Back (tender of Equity Shares
in the Buy-Back) as well as the relevant schedule of activities will also be included In
the Leller of Offer 1o be sent in due course 1o the Eligible Shareholdars as on the
Hecord Date.

Process and Methodology for Buy-Back

The Buy-Back |s open to all Eligible Shargholders/benaficial owners of the Company,
holding Equity Shares on the Record Date. Any person who does not hold equity shares
of our Company on the Record Date will not be eligible to participate in the Buy-Back and
shares tendered by such person(s) shall be rejected

The Eligible Shareholders holding shares on the record date in physical form can participate
in the Buy-Back after such equity shares are dematerialized by approaching depository
participant,

The Buy-Back shall be implemented using the “Mechanism for acquisition of
shares through Stock Exchange®™ notified vide SEBI Circulars and following the
procedure prescribed in the Act and the S5EBI Buy-Back Regulations, and as may
be determined by the Board {including the Committee authorized to complete the tormalities
ol the Buy-Back) and on such lerms and conditions as may be parmitted by law from
lima to time.

Faor implementation of the Buy-Back, the Company has appointed Emkay Global
Financial Services Limited as the registerad broker ta the Company (the “Company’s
Broker”) to facilitate the process of tendering of Equity Shares through the stock
exchange mechanism for the Buy-Back and through whom the purchases and settlemants
on account of the Buy-Back would be made by the Company. The contact details of the
Company's Broker are as follows:

EMKAY GLOBAL FINANCIAL SERVICES LIMITED
™ Floor, The Ruby,

Senapal Bapatl Marg,

Dadar West, Mumbai - 400 028
Maharashtra, India

Tel: +91 22 6612 1212

Email: eclerx.buyback®emkayglobal.com
Website: www.emkayglobal.com

SEBI Registration No.: INZ000203933
CIN: LE7120MH1995PLC0O84899

BSE, the designated stock exchange ("Designated Stock ExchangefStock Exchange”)
shall provide the separale acquisition window (“Acquisition Window”) 1o facilitate
placing of sell orders by Eligible Shareholders who wish to tendar Equity Shares in the
Buy-Back. The details of the plattorm will be specified by the Stock Exchange from
time b time,

In the event Seller Member{s) are nol registered with the Designated Stock Exchange
(i.e. BSE) or if the Eligible Shareholders do not have any stock broker then that Eligible
Shareholders can approach any stock broker registared with the BSE (with whom they do
not have an account) and can make a bid by using guick unigue client code ("UCC™)
facility through that stock broker registered with the BSE after submitting the details as
may be raquired by the stock broker to ba in compliance with the SEBI Buy-Back
Regulations. In case Eligible Shareholders are not able to bid using UCC facility through
any other stock broker registered with the BSE, then the Eligible Shareholders may
approach Company's Broker, to bld by using UCC facility after submitling regquisite
documents.

At the beginning of the tendering perod, the order for buying Equity Shares shall be
placed by the Company through the Company’s Broker. During the tendering period, the
arder for selling the Equity Shares will be placed in the Acquisition Window by Eligible
Shareholders through their respective stock brokers (“Seller Member(s)") dunng normal
trading hours of the secondary market. The Saller Members can enter orders for demat
shares. In the tenderng process, the Company's Broker may also process the orders
receivad from the Eligible Shareholders afier the Eligible shareholder have complated
thelr KYC requirement as required by the Company’s Broker.

The reporting requirements for non-resident shareholders under RBI, Foreign Exchange
Management Act, 1999, as amended and any other rules, regulations, guidelines, for
remittance of funds, shall be made by the Eligible Shareholder and/or the Seller member
through which the Eligible Shareholder places the bids.

Further, the Company will not accept shares tendered for Buy-Back which under restraint
order of the court for transfer/sale and/or the title In respect of which is otherwise under
dispule or where loss of share certificates has been notified 1o the Company and the
duplicate share cerificate have not beaen issued either due to such requast being undar
process as per the provisions of law or otherwise.

Procedure to be followed by Eligible Shareholders holding Equity Shares in the
demateriahzed form;

a) Eligible Shareholders who desire to tender their Equity Shares in the electronic/
dematerialized form under Buy-Back would have to do so through their respective
Seller Member by giving the details of Equity Shares they intend to tender under
the Buy-Back.

b)  The Seller Member would be required to place an order/bid on behalf of the
Eligible Shareholders who wish to tendar Equity Shares in the Buy-Back using
the Acguisition Window of the Designated Stock Exchange. Before placing the bid,
the Eligible Shareholder would be required to transfer the tenderad Equity Shares to
the special account of Indian Clearing Corporation Limited (referred 10 as the
“Clearing Corporation"), by using the sarly pay-in mechanism as prescribed by
the Designated Stock Exchange or the Clearing Corporation prior to placing the bid
by the Saller Member.

¢l  The details of the special account of the Cleanng Corporation shall be informed in
the issue opening circular that will be issued by the Designated Stock Exchange
and/or the Clearing Corporation.

d) For custodian participant orders for dematerialized Equity Shares, early pay-in 15

mandatory prior to confirmation of order®Did by custodians. The custodian shall |
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either confirm 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 custedian participant orders, any order modification
shall revoke the custedian confirmation and the revised order shall be sent (o the
custodian again for confirmation.

&) LUpon placing the order, the Seller Membar shall provide transaction registration slip
(“TRS") generated by the Stock Exchange’ bidding system to the equity shareholder.
TRS will contain details of order submitted like bid |D No,, P 10, Client 1D, no. of
Equity Shares tendered, elc,

'y The cumulative guantity tendered shall be made available on the website of the
Designated Stock Exchange throughout the trading sessions and will be updated at
specific intervais during the tendering period.

Procedure 10 be followed by Eliginle Shareholders holding Equity Shares in tha Physical
form:

All Eligible Sharaholdars of the Company holding Equity Shares in physical form should
rote that pursuant o provisions of the proviso to Regulation 40{1} of the Secunties and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended from time to time (“*SEBI Listing Regulations") read with press release
no. 12/2019 dated March 27, 2019 issued by SEBI, with effect from April 1, 2019, tha
request for franster of securities shall not be processed unless the securities are held in
demaltenalised lorm with a depository. Accordingly, the Company shall not accepl the
Equity Shares tendered under the Buy-Back unless such Equity Shares are |n
dematerialised form.

ACCORDINGLY, ALL ELIGIBLE SHAREHOLDERS OF THE COMPANY DESIROUS OF
TENDERING THEIR EQUITY SHARES AND HOLDING EQUITY SHARES IN PHYSICAL
FORM ARE ADVISED TO APPROACH THE CONCERNED DEPOSITORY PARTICIPANT
TO HAVE THEIR EQUITY SHARES DEMATERIALIZED.

IN CASE ANY ELIGIBLE SHAREHOLDER HAS SUBMITTED EQUITY SHARES IN
PHYSICAL FORM FOR DEMATERIALIZATION, SUCH ELIGIBLE SHAREHOLDERS
SHOULD ENSURE THAT THE PROCESS OF GETTING THE EQUITY SHARES
DEMATERIALIZED IS COMPLETED WELL IN TIME SO THAT THEY CAN PARTICIPATE
IN THE BUY-BACK BEFORE BUY-BACK CLOSING DATE.

Modification/cancellation of orders will be allowed during the tendering perod of the
Buy-Back. Mulliple bids made by a single Eligible Shareholder shall be clubbed and
considerad as “one” bid for the purpose of acceptance.

Tha cumulative guantity of Equity Shares lendered shall be made available on the
throughout the trading session and will be updated at specific inter'.r:?._l'-a__d_ﬁng the
tendering period

Method of Settlement:
Upon finalization of the basis of acceptance as per SEBI Buy-Back Regulations:

a) The settfement trades shall be carried outl in the manner similar 10 sattlemant of
trades in secondary market.

by  The Company will pay the consideration to the Company’s Broker which will transfar
the funds pertaining to the Buy-Back to the Cleanng Corporation’s bank acoounts
as per the prescribed schedule. For Equity Shares accepted under the Buy-Back,
Claearing Corporation will make direct funds payoul 1o respactive Eligible Sharaholders.
If Eligible Shareholders’ bank account datails are not available or if the funds
transfer instruction is rejected by RBI'Bank, due to any reason, then such funds
will be transferred 1o the concerned Seller Members setllement bank account for
onward transfer to their respective shareholders.

¢l The Equilty Shares bought back in demat form would be transferred directly
to the demat account of the Company openad for Buy-Back ("Company
Demat Account™) provided it is indicated by the Company's Broker or it will be
transferred by the Company's Broker 1o the Company Demal Account on receipl
of the Equity Shares from the clearing and setttement mechanism of the Designated
Stock Exchange.

d) The Eligible Sharaholders will have 1o ensure that they keep the depository paricipant
("DP") account active and unblocked to receive credit in case of returmn of Equity
Shares, due to rejection or due to non — acceptance of shares under the Buy-Back

e) Excess demat Equity 3hares or unaccepted demat Equity Shares, if any, tendered
by the Eligible Shareholders would be retumed to them by the Clearing Corparation

T} Company's Broker would also issue a coniract note 1o the Company for the Equity
Shares accepted under the Buy-Back. If Equity Shareholders bank account details
are nol available or if the fund ransfer instruction is rejected by RBI or bank, due
to any reasons, then the amount payable to Eligible Shareholders will be transferred
to the Seller Member for onward transter to the Eligible Seller,

g) Elfigible Shareholders who intend to participate in the Buy-Back should consult
their respective Seller Member for any cost, applicable taxes, charges and
expenseas (including brokerage) etc., that may be levied by the Seller Member
upon tha selling shareholders for tendering Equity Shares in the Buy-Back
[secondary market transaction). The Buy-Back consideration received by the
Eligible Shareholders, In respect of accepted Equity Shares, could be net of such
costs, applicable 1axes, charges and expenses (including brokerage) and
the Company accepts no responsibility to bear or pay such additional cost.
charges and expenses (including brokerage) incurred solely by the Eligible
Shareholders.

The Equity Shares lying to the credit ot the Company's Demat Account will be
extinguished in the manner and following the procedure prescribed in the SEBI
Buy-Back Regulations,

Compliance Officer

The Board at their meeling held on March 14, 2019 appointed Mr. Pratik Bhanushali,
Company Secrelary and Compliance Officer of the Company, as the compliance
officer for the purpose of the Buy-Back ("Compliance Officer™). Investors may contact
the Compliance Officer for any claritications or to address their grievances, if any,

during office hours e, 10.00 a.m. 1o 500 p.m, on all working days except Saturday,
Sunday and public holidays fill the closure of the Buy-Back. at the following address:

Mr. Pratik Bhanushali

Company Secretary and Compliance Officer,

eClerx Services Limited

CIN: L72200MH2000PLC 125319

Regd. Office: Sonawala Bullding, 1% Floor, 29 Bank Street, Fort, Mumbai - 400 023, India
Phone No.: +91 (22) 6614 8301, Fax No.: +91 (22) 6614 BB55,

Email Id: jpvestor @ eclers.com, Website: www eclers.com

Registrar to the Buy-Back/investor Service Centra

In case ol any gueries, shareholders may also contact the Registrar 1o the Buy-Back,
during offica hours i.e. 10.00 a.m. to 5.00 p.m. on all working days except Saturday,
sunday and public holidays fill the closure of Buy-Back, at the following address:

KARVYI

KARVY FINTECH PRIVATE LIMITED

Karvy Selanium Tower B, Plot No. 31-32,
Gachibowli Financial District, Nanakramguda,
Hyderabad - 500032, Telangana

Contact Person: Mr. M Murall Krishna

Tel.: +91 40 6716 2222

Fax: +91 40 2343 1551

Emaill: aclerx.buybackofier@ karvy.com
Website; www kanwlinlech.com

SEBI Registration Number: INROOQOD0221
Validity Period: Permanent

CIN: UT2400TG2017PTC 117649

Manager to the Buy-Back

FINTECH

Ve SUCORSS I8 ST BLCDASS

EMKAY GLOBAL FINANCIAL SERVICES LIMITED
Contact Person: Mr. Deepak Yadav/Mr. Chirag Dave
Regd. Off.: The Ruby, 7 Floor, Senapati Bapat Marg,
Dadar-West, Mumbal - 400028, Maharashitra. India
Tal. No.: 491 22 66121212

Fax No.: +91 22 66121355

Email id: eClers.buyback @emka
Website: www.emkayglobal.com
SEBI Registration No.: INMODO011228
Validity Period: Pemmanent

CIN: L67120MH1995PLC034899

Directors’ Responsibility

lobal.com

Az par Regulation 24{i) (a) of the Securities and Exchange Board of India (Buy-Back of
Securities) Regulations, 2018, the Board of Directors of the Company accepts responsibility
for the information contained in this Public Announcement and confirms that this document
contains true, factual and material information and does not contain any misleading
information.

This Public Announcement is issued under the authority of the Board in terms of the
resolution passed by the Board on March 14, 2018 and by the Buy-Back Committee on
April 26, 2018,

For and on behalf of the Board of Directors of eClerx Services Limited
Anish Ghoshal Pratik Ehanushall

Exacutive Mon Executive Company Secratary and
Directar Independent Director Compliance Officer
DIN: 00281185 DIN: 00278807 PAN: AMMPBESTBN
: Apnl 26, 2019
: Mumbai
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eClery

eClerx Services Limited

CIN: L72200MH2000PLC125319

Registered Office: Sonawala Building, 1t Floor, 29 Bank Street, Fort, Mumbai - 400 023, India. Tel. No.: +91 (22) 6614 8301, Fax No.: +91 (22) 6614 8655; E-mail Id: investor@eclerx.com, Website: www.eclerx.com
Contact Person: Mr. Pratik Bhanushali, Company Secretary and Compliance Officer, Tel. No.: +91 (22) 6614 8301, E-mail Id: investor@eclerx.com

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS/BENEFICIAL OWNERS OF THE EQUITY SHARES OF ECLERX SERVICES LIMITED

FOR THE BUY-BACK OF EQUITY SHARES THROUGH TENDER OFFER

This public announcement (the “Public Announcement”) is being made pursuant to the
provisions of Regulation 7(i) of the Securities and Exchange Board of India (Buy-Back of
Securities) Regulations, 2018, as amended (the “SEBI Buy-Back Regulations”) and contains
the disclosures as specified in Schedule Il to the SEBI Buy-Back Regulations read with
Schedule | of the SEBI Buy-Back Regulations.

CASH OFFER TO BUY-BACK UPTO 17,46,666 (SEVENTEEN LAKHS FORTY SIX THOUSAND
SIX HUNDRED AND SIXTY SIX) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF ¥ 10/-
(RUPEES TEN ONLY) EACH (“EQUITY SHARES” OR “SHARES”), AT A PRICE OF < 1,500/
(RUPEES ONE THOUSAND FIVE HUNDRED ONLY) PER EQUITY SHARE PAYABLE IN CASH
FOR AN AGGREGATE AMOUNT OF UPTO < 2,620 MILLIONS (RUPEES TWO THOUSAND SIX
HUNDRED AND TWENTY MILLIONS ONLY), EXCLUDING TRANSACTION COSTS INCURRED
OR TO BE INCURRED FOR THE BUY-BACK, WHICH IS WITHIN 25% OF THE TOTAL FULLY
PAID-UP EQUITY SHARE CAPITAL AND FREE RESERVES AS PER THE LATEST AUDITED
STANDALONE FINANCIAL STATEMENTS OF THE COMPANY FOR THE FINANCIAL YEAR ENDED
MARCH 31, 2018, THROUGH THE “TENDER OFFER” ROUTE PROCESS USING THE STOCK
EXCHANGE MECHANISM, ON A PROPORTIONATE BASIS FROM ALL THE EQUITY
SHAREHOLDERS/BENEFICIAL OWNERS OF THE EQUITY SHARES OF THE COMPANY AS ON
THE RECORD DATE (“BUY-BACK OFFER” OR “BUY-BACK”). THE MAXIMUM NUMBER OF
EQUITY SHARES TO BE BOUGHT BACK CONSTITUTES 4.52% OF THE TOTAL NUMBER OF
EQUITY SHARES IN THE TOTAL PAID-UP EQUITY SHARE CAPITAL OF THE COMPANY AS ON
MARCH 31, 2018.
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Details of the Buy-Back Offer and Buy-Back Price

The Board of Directors (the “Board”) of eClerx Services Limited (the “Company”),
which expression shall include any Committee constituted by the Board to exercise
its powers conferred by this resolution, at its meeting held on March 14, 2019
(the “Board Meeting”) had, subject to the approval of the shareholders of the Company
by way of special resolution approved the Buy-Back of Equity Shares at a price not
exceeding maximum price of ¥ 1,600/- (Rupees One Thousand Six Hundred only) per
Equity Share (the “Maximum Buy-Back Price”) payable in cash for a total consideration
not exceeding ¥ 2,620 Millions (Rupees Two Thousand Six Hundred and Twenty Millions
only) excluding Transaction Costs incurred or to be incurred for the Buy-Back viz.
brokerage, applicable taxes such as securities transaction tax, goods and services tax,
stamp duty, filing fees, advisor fees, public announcement expenses, printing
and dispatch expenses and other incidental and related expenses etc.,
(the “Maximum Buy-Back Size”), which is within 25% of the total fully paid-up equity
share capital and free reserves as per the latest audited standalone financial statements
of the Company for the financial year ended March 31, 2018, through the “Tender Offer”
route through Stock Exchange mechanism as prescribed under the SEBI Buy-Back
Regulations on a proportionate basis, from the equity shareholders/beneficial owners of
the Equity Shares of the Company as on the record date (the “Eligible Shareholder”),
(the process being referred hereinafter as “Buy-Back” or “Buy-Back Offer”), in accordance
with the provisions of Article 61 of the Articles of Association of the Company, the
provisions of the Companies Act, 2013, the Companies (Share Capital and Debentures)
Rules, 2014, the Companies (Management and Administration) Rules, 2014 (collectively
referred as the “Act”) to the extent applicable, Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and the SEBI
Buy-Back Regulations read with Securities and Exchange Board of India circular no.
CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 as amended by way of SEBI
circular no. CFD/DCR2/CIR/P/2016/131 dated December 9, 2016 (the “SEBI Circulars”)
and subject to such other approvals, permissions and sanctions as may be necessary
and subject to such conditions and modifications, if any, as may be prescribed or
imposed by the appropriate authorities while granting such approvals, permissions and
sanctions, which may be agreed by the Board. In terms of Section 68(2)(b) of the Act
and Regulation 5(i)(b) of the SEBI Buy-Back Regulations, the Board had sought the
approval of the shareholders of the Company for the Buy-Back, by way of a special
resolution as the Maximum Buy-Back Size is more than 10% (Ten percent) of the total
fully paid-up Equity Share Capital and free reserves of the Company. The shareholders
of the Company have approved the Buy-Back, by way of special resolution, through
postal ballot/remote e-voting, which was sought vide postal ballot notice dated March 14,
2019 (the “Notice”), the results of which were announced on April 26, 2019. The
shareholders have authorized the Board (the “Board”, which term shall, unless repugnant
to the context or meaning thereof, be deemed to include a duly authorised “Buy-Back
Committee” or persons nominated by the Board to exercise its powers in relation to the
Buy-Back thereof) to determine the total amount to be deployed in the Buy-Back, final
Buy-Back price, number of equity shares to be bought back within the aforesaid limits
and other relevant terms of Buy-Back. The Buy-Back is subject to receipt of any
approvals, permissions and sanctions of statutory, regulatory or governmental authorities
as may be required under applicable laws, including the Securities and Exchange Board
of India (“SEBI”), and the stock exchanges on which the Equity Shares of the Company
are listed, namely, the National Stock Exchange of India Limited (“NSE”) and the BSE
Limited (“BSE”) (NSE together with BSE the “Stock Exchanges”).

Pursuant to the shareholders’ approval, the Buy-Back Committee at its meeting
held on April 26, 2019, have determined the final Buy-Back Price of ¥ 1,500/- (Rupees
One Thousand Five Hundred only) per equity share (the “Buy-Back Price”) and the
aggregate amount of Buy-Back upto X 2,620 Millions (Rupees Two Thousand Six Hundred
and Twenty Millions only) (the “Buy-Back Size”) excluding transaction costs incurred or
to be incurred for the Buy-Back viz. brokerage, applicable taxes such as securities
transaction tax, goods and services tax, stamp duty, filing fees, advisor fees, public
announcement expenses, printing and dispatch expenses and other incidental and
related expenses etc. (“Transaction Costs”). With the Buy-Back price of ¥ 1,500/-
(Rupees One Thousand Five Hundred only) per Equity Share and Buy-Back Size of
upto ¥ 2,620 Millions (Rupees Two Thousand Six Hundred and Twenty Millions only), the
total number of shares to be bought back in the Buy-Back shall be upto 17,46,666
(Seventeen Lakhs Forty Six Thousand Six Hundred and Sixty Six) representing 4.52%
of the total number of equity shares in the total paid-up equity share capital of the
Company as on March 31, 2018.

The Buy-Back shall be undertaken on a proportionate basis from the Eligible Shareholders
as on Friday, May 10, 2019 (the “Record Date”) through the Tender Offer route prescribed
under Regulation 4(iv)(a) of the SEBI Buy-Back Regulations, provided that 15%
(Fifteen percent) of the number of Equity Shares which the Company proposes to
Buy-Back or number of Equity Shares entitled as per the shareholding of small shareholders
as on the Record Date, whichever is higher, shall be reserved for the small shareholders,
as prescribed under the proviso to Regulation 6 of the SEBI Buy-Back Regulations.
Additionally, the Buy-Back shall be, subject to applicable laws, facilitated by tendering
of Equity Shares by such Eligible Shareholders and settlement of the same, through the
stock exchange mechanism as specified by SEBI in the circular bearing number
CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with circular CFD/DCR2/CIR/
P/2016/131 dated December 9, 2016 including any amendment(s) or statutory
modification(s) for the time being in force (the “SEBI Circulars”). In this regard, the
Company will request BSE to provide the separate acquisition window to facilitate
placing of sell orders by the Eligible Shareholders who wish to tender Equity Shares in
the Buy-Back. For the purposes of this Buy-Back, BSE is 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.

The Buy-Back from the Eligible Shareholders who are residents outside India
including Foreign Corporate Bodies (including erstwhile Overseas Corporate Bodies),
Foreign Portfolio Investors, Non-Resident Indians, shareholders of foreign
nationality, shall be subject to such approvals, if any and to the extent required
from the concerned authorities including approvals from the Reserve Bank of India
(“RBI”) under the Foreign Exchange Management Act, 1999 and the rules and regulations
framed thereunder, and that such approvals shall be required to be taken by such
non-resident shareholders.

In terms of the SEBI Buy-Back Regulations, under Tender Offer route, the Promoter and
Promoter Group have an option to participate in the Buy-Back. The details of Promoter
and Promoter Group participation in the Buy-Back has been detailed in clause 8 of this
Public Announcement.

The total fully paid-up equity share capital and free reserves including securities premium
of the Company as on March 31, 2018 was ¥ 10,501.28 Millions and as per the provisions
of the Act, the funds deployed for Buy-Back under shareholder’'s approval route shall
not exceed 25% of the total fully paid-up equity share capital and free reserves
of the Company. The aggregate amount proposed to be utilised for the Buy-Back is
% 2,620 Millions (Rupees Two Thousand Six Hundred and Twenty Millions only) excluding
Transaction Costs incurred or to be incurred for the Buy-Back, which represents 24.95%
of the aggregate of the total fully paid-up equity share capital and free reserves, which
is within the maximum amount as aforesaid.

Further, under the Act, the number of equity shares that can be bought back during the
financial year shall not exceed 25% of the total paid-up equity shares of the Company.
Accordingly, the number of equity shares that can be bought back during the financial
year cannot exceed 96,57,270 (Ninety Six Lakhs Fifty Seven Thousand Two Hundred
and Seventy) equity shares being 25% of 3,86,29,082 (Three Crores Eighty Six
Lakhs Twenty Nine Thousand and Eighty Two) equity shares of face value of I 10/-
(Rupees Ten) each, being the outstanding number of fully paid-up equity shares of the
Company as on March 31, 2018. Since the Company proposes to Buy-Back up to
17,46,666 (Seventeen Lakhs Forty Six Thousand Six Hundred and Sixty Six) Equity
Shares, the same is within the aforesaid limit.

Pursuant to the proposed Buy-Back and depending on the response to the Buy-Back, the
voting rights of the Promoters in the Company may increase or decrease from their
existing shareholding in the total equity capital and voting rights of the Company.
The Promoters of the Company are already in control over the Company and therefore
such further increase or decrease in voting rights of the Promoters will not result in any
change in control over the Company.

The Buy-Back of Equity Shares may be subject to capital gain taxation in India and in the
country of residence of the Eligible Shareholders. The transaction of Buy-Back would
also be chargeable to securities transaction tax in India. In due course, Eligible Shareholders
will receive a letter of offer, which will contain a detailed note on taxation. However, in
view of the particularized nature of tax consequences, Eligible Shareholders are required
to consult their tax advisors for the applicable tax provisions including the treatment that
may be given by their respective tax officers in their case, and the appropriate course
of action that they should take in this regard.
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A copy of this Public Announcement is available on the website of the Company at
www.eclerx.com and expected to be available on the SEBI website www.sebi.gov.in and
on the website of stock exchanges at www.nseindia.com / www.bseindia.com during the
period of the Buy-Back.

Necessity of the Buy-Back

The Buy-Back is being proposed by the Company to return surplus funds to the Eligible
Shareholders, which are over and above its ordinary capital requirements and in excess
of any current investment plans, in an expedient, efficient and cost-effective manner.
The Buy-Back would increase the shareholders’ value and would also help the company
in fulfilling the following objectives:

The Buy-Back will help the Company to return surplus cash to its shareholders holding
Equity Shares broadly in proportion to their shareholding, thereby, enhancing the overall
return to the shareholders;

The Buy-Back, which is being implemented through the Tender Offer as prescribed under
the SEBI Buy-Back Regulations, would involve allocation of 15% of the outlay to
Small Shareholders. The Company believes that this reservation of 15% for Small
Shareholders would benefit a large number of public shareholders, who would get classified
as “Small Shareholder”;

The Buy-Back may help in improving return on equity due to reduction in the equity
base, thereby leading to long term increase in shareholders’ value;

The Buy-Back will help in achieving an optimal capital structure.

The Buy-Back gives an option to the shareholders holding Equity Shares of the Company,
to either (i) choose to participate and get cash in lieu of Equity Shares to be accepted
under the Buy-Back Offer or (ii) choose to not participate and enjoy a resultant increase
in their percentage shareholding, post the Buy-Back Offer, without additional investment.

Maximum amount required for Buy-Back, its percentage of the total paid up
capital and free reserves and source of funds from which Buy-Back would be
financed

The maximum amount required for Buy-Back will not exceed T 2,620 Millions
(Rupees Two Thousand Six Hundred and Twenty Millions only) excluding Transaction
Costs incurred or to be incurred for the Buy-Back. The Buy-Back Size works out to
24.95% of the aggregate of its fully paid-up equity share capital and free reserves which
is within 25% of the aggregate of the Company’s total paid-up equity share capital and
free reserves as per the latest audited standalone financial statements of the Company
as on March 31, 2018 and the same has been confirmed by the statutory auditors of the
Company.

The proposed Buy-Back will be made out of its Securities Premium Account in the first
instance and thereafter, if required, out of the Company’s free reserves and/or such
other sources as may be permitted by applicable law, through ‘Tender Offer’ route and
as required by the SEBI Buy-Back Regulations and the Act based on the latest audited
standalone financial statements of the Company for the financial year ended March 31,
2018 and that the payments shall be made out of the Company’s current surplus and/or
cash balances and/or current investments and/or cash available from internal resources
of the Company and on such terms and conditions as the Board may decide from time
to time at its absolute discretion. The Company confirms that it has got sufficient
source to pay-off the consideration towards the Buy-Back and would not borrow funds
for the said purpose.

The Company shall transfer a sum equal to the nominal value of the Equity Shares
bought back through the Buy-Back to the Capital Redemption Reserve Account and
details of such transfer shall be disclosed in its subsequent audited standalone financial
statement.

Buy-Back Price at which shares are proposed to be bought back and basis of
determining the Buy-Back Price

The Equity Shares of the Company are proposed to be bought back at a price of
% 1,500/- (Rupees One Thousand Five Hundred only) per Equity Share. The Buy-Back
Price has been arrived at after considering various factors including but not limited to
the volume weighted average prices of the Equity Shares traded on the BSE and NSE
where the Equity Shares are listed, the net worth of the Company, price earnings ratio,
impact on other financial parameters and the possible impact of the Buy-Back on the
earnings per share.

The Buy-Back Price represents:

a) Premium of 42.92% and 41.23% over the volume weighted average market price of
the Equity Shares on BSE and on NSE, respectively, during the three months
preceding March 7, 2019 (the date of intimation to the Stock Exchanges for the
Board Meeting to consider the proposal of the Buy-Back).

b)  Premium of 50.06% and 48.23% over the volume weighted average market price of
the Equity Shares on BSE and on NSE, respectively, for two weeks preceding
March 7, 2019 (the date of intimation to the Stock Exchanges for the Board Meeting
to consider the proposal of the Buy-Back).

c) The Buy-Back price represents a premium of 32.24% and 32.43% over the closing
price on BSE and on NSE respectively as on April 26, 2019, the date of Buy-Back
Committee meeting to determine final terms of the Buy-Back and premium of 30.47%
and 30.90% over the closing price on BSE and on NSE respectively as on March 14,
2019 (the date of Board of Directors meeting held to approve the Buy-Back Offer).

Maximum Number of shares that the Company proposes to Buy-Back

The Company proposes to Buy-Back upto 17,46,666 (Seventeen Lakhs Forty Six Thousand
Six Hundred and Sixty Six) number of fully paid-up equity shares of face value of
% 10/- (Rupees Ten) each which is within 25% of total number of equity shares of the
Company, representing 4.52% of the total number of equity shares in the total paid-up
equity share capital of the Company as on March 31, 2018 and 4.51% of the total number
of equity shares in the total paid-up equity share capital of the Company as on the date of
Public Announcement. The Buy-Back is proposed to be completed within 12 (Twelve)
months of the date of special resolution approving the proposed Buy-Back.

Method to be adopted for the Buy-Back

The method to be adopted for the purpose of Buy-Back shall be through the Tender Offer
route through Stock Exchange mechanism as prescribed under the SEBI Buy-Back
Regulations and circulars issued thereunder, including the “Mechanism for acquisition
of shares through Stock Exchange” notified by SEBI vide SEBI Circulars or such
other mechanism, for the Buy-Back through Tender Offer route, as may be applicable.

Details of shareholding of Promoter and Promoter Group, Directors of the
Promoter, Person in Control of the Company and details of transactions in the
Equity Shares

The aggregate shareholding in the Company, of the Promoter and Promoter Group and
Person in Control of the Company as on the date of the Postal Ballot Notice, being
March 14, 2019, is as follows:

Shareholding of Promoter and Promoter Group and Person in Control of the
Company:

S;‘_ Name Category Sh:lr:.s(ﬂel d % Holding
1. | Priyadarshan Mundhra | Promoter 9,763,430 25.22
2. | Anjan Malik Promoter 9,759,430 25.21
3. | Vijay Kumar Mundhra | Promoter Group 20,779 0.05
4. | Shweta Mundhra Promoter Group 292 0.00
5. | Supriya Modi Promoter Group 17,761 0.05
6. | Pawan Malik Promoter Group Nil Nil

There were no shares purchased or sold or transferred by the Promoter and Promoter
Group of the Company during the period of 6 (Six) months preceding the date of the
Board Meeting at which the proposal for Buy-Back was approved and the date of the
Postal Ballot Notice, both being March 14, 2019.

Intention of the Promoter and Promoter Group of the Company to tender
Equity Shares for Buy-Back

In terms of the SEBI Buy-Back Regulations, under the Tender Offer route, the Promoter
and Promoter Group of the Company have an option to participate in the Buy-Back.
In this regard, except Mr. Vijay Kumar Mundhra, Ms. Shweta Mundhra and Mr. Pawan
Malik, all the persons belonging to the Promoter and Promoter Group of the Company,
have vide their letters dated March 12, 2019 and March 13, 2019 as applicable, expressed
their intention to tender their Equity Shares in the Buy-Back upto maximum of such
number of shares which is equal to their respective entitiement under the Buy-Back.

Details of the date and price of acquisition of the Equity Shares held by the persons
belonging to the Promoter and Promoter Group, who are participating in the Buy-Back are
given below:

Priyadarshan Mundhra

Dat_e_cff No. of Nature of Nature of |Consideration
Acquisition/ ) ) . "

D Shares Transaction Consideration (in %)

isposal
24-Mar-2000 10 Subscription to Cash 100.00
Memorandum

30-May-2000 4,980 Further Allotment Cash 49,800.00
29-Jul-2005 154,690 Bonus Issue Nil Nil
16-Sep-2005 244,510 Bonus Issue Nil Nil
20-Jun-2007 (625) Gift Nil Nil
20-Jun-2007 (625) Gift Nil Nil
20-Jun-2007 (625) Gift Nil Nil
20-Jun-2007 (10) Gift Nil Nil
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31-Aug-2007 |5,632,270 Bonus Issue Nil Nil
20-Dec-2007 | (356,000) Offer for sale at Cash 112,140,000.00
Initial Public Offer
(‘IPO’)
28-Jul-2010  |2,839,287 Bonus Issue Nil Nil
3-Jun-2011 (600,000) Sale Cash 462,294,165.57
5-Nov-2015 | (250,000) Sale Cash 435,832,589.98
21-Dec-2015 (2,555,954 Bonus Issue Nil Nil
19-Dec-2016 | (254,819) Buy-Back Cash 509,638,000.00
13-Mar-2018 | (284,618) Buy-Back Cash 569,236,000.00
28-May-2018 | (22,949) Open Market Sale Cash 29,374,720.00
5-Jun-2018 20,000 Gift of shares from Nil Nil
Vijay Kumar Mundhra
6-Jun-2018 (8,000) Inter-se transfer of Cash 10,246,400.00
shares to Anjan Malik
11-Jun-2018 90,000 | Open Market Purchase Cash 117,965,700.00
Total 9,763,430
shareholding
Anjan Malik
Dat_e_qf No. of Nature of Nature of |Consideration
Acquisition/ . . . "
; Shares Transaction Consideration (in )
Disposal
30-May-2000 5,000 Allotment Cash 50,000.00
29-Jul-2005 155,000 Bonus Issue Nil Nil
16-Sep-2005 | 245,000 Bonus Issue Nil Nil
11-Aug-2007 | (1,250) Gift Nil Nil
11-Aug-2007 (625) Gift Nil Nil
11-Aug-2007 (625) Gift Nil Nil
31-Aug-2007 |5,635,000 Bonus Issue Nil Nil
20-Dec-2007 |(356,000) | Offer for sale at IPO Cash 112,140,000.00
28-Jul-2010 (2,840,750 Bonus Issue Nil Nil
3-Jun-2011 | (600,000) Sale Cash 462,242,653.10
5-Nov-2015 | (250,000) Sale Cash 435,912,128.22
21-Dec-2015 (2,557,416 Bonus Issue Nil Nil
19-Dec-2016 | (254,965) Buy-Back Cash 509,930,000.00
13-Mar-2018 | (284,781) Buy-Back Cash 569,562,000.00
28-May-2018 | (28,490) Open Market sale Cash 36,467,200.00
6-Jun-2018 8,000 Inte-se transfer of Cash 10,246,400.00
shares from
Priyadarshan Mundhra
11-Jun-2018 90,000 | Open Market Purchase Cash 117,990,000.00
Total
9,759,430
shareholding
Supriya Modi
Dat_e_c_of No. of Nature of Nature of |Consideration
Acquisition/ . N . "
h Shares Transaction Consideration (in )
Disposal
20-Jun-2007 625 Gift Nil Nil
31-Aug-2007 8,750 Bonus Issue Nil Nil
28-Jul-2010 4,687 Bonus Issue Nil Nil
21-Dec-2015 4,687 Bonus Issue Nil Nil
19-Dec-2016 (467) Buy-Back Cash 934,000.00
13-Mar-2018 (521) Buy-Back Cash 1,042,000.00
Total 17,761
shareholding

Confirmations from the Company as per the provisions of the SEBI Buy-Back
Regulations and the Companies Act

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

All the equity shares which the Company proposes to Buy-Back are fully paid up.

The Company will not Buy-Back its shares so as to delist its shares from the
Stock Exchanges.

There is no pendency of any scheme of amalgamation or compromise or arrangement
pursuant to the provisions of the Act.

The Company as per provisions of Section 68(8) of the Act, shall not make further
issue of the same kind of equity shares or other specified securities within a period of
6 (Six) months after the completion of the Buy-Back except by way of bonus shares or
equity shares issued to discharge subsisting obligations.

The Company shall not issue any equity shares or other specified securities
(including by way of bonus and employees’ stock option) during the Buy-Back period.

The Company shall not raise further capital for a period of 1 (One) year from the closure
of the Buy-Back, except in discharge of its subsisting obligations.

The special resolution approving the Buy-Back will be valid for a maximum period of 1
(One) year from the date of passing the said special resolution (or such extended period
as may be permitted under the Act or the SEBI Buy-Back Regulations or by the
appropriate authorities). The exact schedule of activities for the Buy-Back shall be
decided by the Board (or Buy-Back Committee) within the above time limits.

The Company shall not withdraw the Buy-Back after the Public Announcement of the
offer to Buy-Back is made.

The Company shall not Buy-Back locked-in equity shares and non-transferable equity
shares till the pendency of the lock-in or till such equity shares become transferable.

. The Company shall not Buy-Back its equity shares from any person through negotiated

deal whether on or off the stock exchanges or through spot transactions or through any
private arrangement.

The Company shall not directly or indirectly purchase its own equity shares through
(i) any subsidiary company including its own subsidiary companies, if any or; (ii) through
any investment company or group of investment companies.

The aggregate amount of the Buy-Back i.e. ¥ 2,620 Millions (Rupees Two Thousand Six
Hundred and Twenty Millions only) does not exceed 25% of the total fully paid-up equity
capital and free reserves, as per the latest audited standalone financial statements of
the Company for the year ended March 31, 2018.

The funds borrowed from banks and financial institutions, if any, will not be used for the
Buy-Back.

The ratio of the aggregate of secured and unsecured debts owed, if any, by the
Company shall not be more than twice the paid-up equity share capital and free reserves
after the Buy-Back (or such other higher ratio of the debt to capital and free reserves for
the Company that has been notified under the Act) (as on date no such higher ratio has
been prescribed by the Act).

The Company shall not make any offer of Buy-Back within a period of 1 (One) year
reckoned from the date of closure of the Buy-Back of the current Buy-Back Offer.

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

The Company shall transfer from its free reserves a sum equal to the nominal value of
the Equity Shares purchased through the Buy-Back to the Capital Redemption Reserve
account and the details of such transfer shall be disclosed in its subsequent audited
balance sheet.

The Equity Shares bought back by the Company will be extinguished and will
not be held for reissuance and physically destroyed in the manner prescribed under
the SEBI Buy-Back Regulations and the Act within 7 (Seven) days of the closure of
Buy-Back.

The Company is in compliance with the conditions under Regulation 4 and other applicable
provisions of the SEBI Buy-Back Regulations.

Confirmations from the Board

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

a) Immediately following the date of the Board Meeting, and the date on which
the results of shareholders’ resolution passed by way of Postal Ballot/e-voting
(“Postal Ballot Resolution”) will be declared, approving the Buy-Back, there will
be no grounds on which the Company could be found unable to pay its debts;

b) As regards the Company’s prospects for the year immediately following the date of
the Board Meeting approving the Buy-Back as well as for the year immediately
following the date of Postal Ballot Resolution, and having regard to the Board’s
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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, in the
Board’s view, be available to the Company during that year, the Company will be
able to meet its liabilities as and when they fall due and will not be rendered
insolvent within a period of 1 (One) year from that date of the Board meeting as
also from the date of the Postal Ballot Resolution; and

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

Report addressed to the Board of Directors by the Company’s Auditors on

Permissible Capital Payment and Opinion formed by Directors regarding
Insolvency

. The text of the Report dated March 14, 2019 received from S.R. Batliboi & Associates,

Chartered Accountants, the Statutory Auditors of the Company, addressed to the Board
of Directors of the Company is reproduced below:

Quote

Independent Auditor’s Report on buy back of shares pursuant to the requirement
of clause (xi) of Schedule | under Regulation 5(iv)(b) of Securities and Exchange
Board of India (Buyback of Securities) Regulations, 2018, as amended

The Board of Directors
eClerx Services Limited

1%t Floor, Sonawala Building,
29 Bank Street, Fort,
Mumbai - 400 023

This Report is issued in accordance with the terms of our service scope letter
dated March 8, 2019 and master engagement agreement dated April 18, 2015 with
eClerx Services Limited (hereinafter the “Company”).

In connection with the proposal of the Company to buy back its equity shares in
pursuance of the provisions of Section 68 and 70 of the Companies Act, 2013 (the “Act”)
and Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018,
as amended (the “Regulations”), and in terms of the resolution passed by the directors
of the Company in their meeting held on March 14, 2019, which is subject to the approval
of the shareholders of the Company, we have been engaged by the Company to
perform a reasonable assurance engagement on the Statement of permissible capital
payment towards buyback of equity shares (the “Statement”), which we have initialed
for identification purposes only.

Board of Directors Responsibility for the Statement

The preparation of the Statement is the responsibility of the Board of Directors of the
Company, including the preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes the design, implementation
and maintenance of internal control relevant to the preparation and presentation of the
Statement and applying an appropriate basis of preparation; and making estimates that
are reasonable in the circumstances.

The Board of Directors are responsible to make a full inquiry into the affairs and
prospectus/offer document of the Company and to form an opinion that the Company
will not be rendered insolvent within a period of one year from the date of meeting.

Auditor’s Responsibility

Pursuant to the requirements of the Regulations, it is our responsibility to provide
reasonable assurance on the following “Reporting Criteria”:

(i)  Whether the amount of capital payment for the buyback is within the permissible
limit and computed in accordance with the provisions of Section 68 of the Act;

(i)  Whether the Board of Directors has formed the opinion, as specified in Clause (x)
of Schedule | to the Regulations, on a reasonable grounds that the Company
having regard to its state of affairs will not be rendered insolvent within a period of
one year from the date of meeting;

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

The standalone financial statements referred to in paragraph 5 above, have been
audited by us, on which we issued an unmodified audit opinion vide our report dated May
23, 2018. Our audit of the standalone financial statements was conducted in accordance
with the Standards on Auditing, as specified under Section 143(10) of the Act and other
applicable authoritative pronouncements issued by the Institute of Chartered Accountants
of India (“ICAI”). Those Standards require that we plan and perform the audit to obtain
reasonable assurance about whether the standalone financial statements are free of
material misstatement.

We conducted our examination of the Statement in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAI. 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 Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

A reasonable assurance engagement involves performing procedures to obtain sufficient
appropriate evidence on the Reporting criteria mention in paragraph 5 above.
The procedures selected depend on the auditor’s judgement, including the assessment
of the risks associated with the Reporting Criteria. We have performed the following
procedures in relation to the Statement:

(i) We have inquired into the state of affairs of the Company in relation to its latest
audited standalone financial statements for the year ended March 31, 2018;

(i)

(i) Examined authorization for buyback from the Articles of Association of the Company;

Examined that the amount of capital payment for the buy-back as detailed in
Annexure A is within permissible limit computed in accordance with section 68 of
the Act;

(iv) Examined that the ratio of debt owned by the Company, if any, is not more than
twice the capital and its free reserve after such buy-back;

(v) Examined that all shares for buy-back are fully paid-up;

(vi) Examined resolutions passed in the meetings of the Board of Directors;

(vii) Examined Director’s declarations for the purpose of buy back and solvency of the
Company;

(viii) Obtained necessary representations from the management of the Company.

Opinion

Based on our examination as above, and the information and explanations given to us,

in our opinion,

(i) the Statement of permissible capital payment towards buyback of equity shares,
as stated in Annexure A, is in our view properly determined in accordance with
section 68 of the Act; and

(i) the Board of Directors, in their meeting held on March 14, 2019, have formed the
opinion, as specified in clause (x) of Schedule | of the Regulations, on reasonable
grounds, that the Company will not, having regard to its state of affairs, be
rendered insolvent within a period of one year from the date of the meeting and we
are not aware of anything to indicate that the opinion expressed by the Directors in
the declaration as to any of the matters mentioned in the declaration is unreasonable
in circumstances as at the date of the declaration.

Restriction on Use

The certificate is addressed to and provided to the Board of Directors of the Company
pursuant to the requirements of the Regulations solely to enable them to include it (a) in
the explanatory statement to be included in the postal ballot notice to be circulated to the
shareholders, (b) in the public announcement to be made to the Shareholders of the
Company, (c) in the draft letter of offer and letter of offer to be filed with the Securities
and Exchange Board of India, the stock exchanges, the Registrar of Companies as
required by the Regulations, the National Securities Depository Limited and the Central
Depository Securities (India) Limited, and should not be used by any other person or for
any other purpose. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this report is shown or into
whose hands it may come without our prior consent in writing. We have no responsibility
to update this report for events and circumstances occurring after the date of this
report.

For S.R. Batliboi & Associates LLP

Chartered Accountants

ICAI Firm Registration Number: 101049W/E300004

per Amit Majmudar

Partner

Membership Number: 36656

Unique Document Identification Number: 19036656 AAAAAE7588

Place of Signature: Mumbai
Date: March 14, 2019

ANNEXURE A

Statement of permissible capital payment towards buy back of equity shares in accordance
with section 68(2)(c) of the Act and Regulation 4(i) of the Regulations based on the
audited standalone financial statements for the year ended March 31, 2018

" Amount Amount
Particulars as on March 31, 2018 & in Million) & in Million)

Paid up equity share capital A 386.29
Free reserves as per section 68
Securities premium B 114.80
Retained earnings C 10,057.01
Less: Adjustments as per definition D (56.82)
of free reserves as per section 2(43)
of the Act
- Unrealized foreign exchange gain (60.81)
- Change in carrying amount of an asset 3.99
or a liability measured at fair value
Total paid up capital and free reserves (A+B+C-D) 10,501.28
Permissible capital payment in 2,625.32
accordance with section 68(2)(c) of
the Act (25% of the total paid-up
equity capital and free reserves)

Unquote
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Record Date and Shareholder Entitlement

As required under the SEBI Buy-Back Regulations, the Company has fixed Friday,
May 10, 2019 as the record date (the “Record Date”) for the purpose of determining the
entittement and the names of the equity shareholders who are eligible to participate in
the Buy-Back. The Equity Shares proposed to be bought back by the Company shall be
divided into two categories viz. (a) reserved category for small shareholders and (b) the
general category for all shareholders.

As defined in the SEBI Buy-Back Regulations, a “Small Shareholder” is an
Eligible Shareholder who holds Equity Shares having market value, on the basis of
closing price of the Equity Shares on the Stock Exchanges, having the highest trading
volume in respect of such Equity Shares as on Record Date, of not more than
% 2,00,000/- (Rupees Two Lakhs only).

. In accordance with Regulation 6 of the SEBI Buy-Back Regulations, 15% of the number

of Equity Shares which the Company proposes to Buy-Back or number of Equity Shares
entitled as per the shareholding of Small Shareholders, whichever is higher shall be
reserved for the Small Shareholders as part of this Buy-Back.

. On the basis of the shareholding on the Record Date, the Company will determine the

entitlement of each shareholder, including Small Shareholders, to tender their Equity
Shares in the Buy-Back. This entitlement for each shareholder will be calculated based
on the number of Equity Shares held by the respective shareholder on the Record Date
and the ratio of the Buy-Back applicable in the category to which such shareholder
belongs. The final number of shares that the Company will purchase from each Eligible
Shareholder will be based on the total number of shares tendered. Accordingly, the
Company may not purchase all of the shares tendered by an Eligible Shareholder.

. After accepting the Equity Shares tendered on the basis of entitlement, the Equity

Shares left to be bought back, if any in one category shall first be accepted, in
proportion to the Equity Shares tendered over and above their entitlement in the offer by
shareholders in that category, and thereafter from shareholders who have tendered over
and above their entitlement in other category.

. In order to ensure that the same Eligible Shareholder with multiple demat accounts/folios

do not receive higher entitement under Small Shareholder category, the Equity Shares
held by such Eligible Shareholder with a common Permanent Account Number (“PAN”)
shall be clubbed together for determining the category (Small Shareholder or General)
and entitlement under the Buy-Back. In case of joint shareholding, the Equity Shares
held in cases where the sequence of PANs of the joint shareholders is identical shall be
clubbed together. In case of Eligible Shareholders holding Physical Shares where sequence
of PAN is identical and where the PANs of all joint shareholders are not available, the
Registrar will check the sequence of the names of the joint shareholders and club
together the Equity Shares held in such cases where the sequence of the PANs and the
name of the joint shareholders are identical. The shareholding of institutional investors
like mutual funds, insurance companies, foreign institutional investors/foreign portfolio
investors etc. with common PAN shall not be clubbed together for determining their
entittement and will be considered separately, where these Equity Shares are held for
different schemes/sub-accounts and have different demat account nomenclature based
on information prepared by the Registrar as per the shareholder records received from
the depositories. Further, the Equity Shares held under the category of ‘clearing members’
or ‘corporate body margin account’ or ‘corporate body-broker’ as per the beneficial
position data as on the Record Date with common PAN are not proposed to be clubbed
together for determining their entitlement and will be considered separately, where these
Equity Shares are assumed to be held on behalf of clients.

. The participation of the Eligible Shareholders in the Buy-Back is voluntary.

Eligible Shareholders may opt to participate, in part or in full, and receive cash in
lieu of the Equity Shares accepted under the Buy-Back, or they may opt not to participate
and enjoy a resultant increase in their percentage shareholding, after the completion
of the Buy-Back, without any additional investment. Eligible Shareholders may
tender a part of their entittement. Eligible Shareholders also have the option of
tendering additional shares (over and above their entitlement) and participate in
the shortfall created due to non-participation of some other Eligible Shareholders, if any.
If the Buy-Back entitlement for any shareholder is not a round number, then the
fractional entitlement shall be ignored for computation of entitlement to tender Equity
Shares in the Buy-Back.

The maximum tender under the Buy-Back by any Eligible Shareholder cannot exceed the
number of Equity Shares held by the Eligible Shareholders as on the Record Date.

. The Equity Shares tendered as per the entitlement by the Eligible Shareholders as well

as additional Equity Shares tendered, if any, will be accepted as per the procedure laid
down in the SEBI Buy-Back Regulations. Eligible Shareholders will receive a Letter of
Offer along with a Tender/Offer Form indicating the entitlement of the equity shareholder
for participating in the Buy-Back.

Detailed instructions for participation in the Buy-Back (tender of Equity Shares
in the Buy-Back) as well as the relevant schedule of activities will also be included in
the Letter of Offer to be sent in due course to the Eligible Shareholders as on the
Record Date.

Process and Methodology for Buy-Back

The Buy-Back is open to all Eligible Shareholders/beneficial owners of the Company,
holding Equity Shares on the Record Date. Any person who does not hold equity shares
of our Company on the Record Date will not be eligible to participate in the Buy-Back and
shares tendered by such person(s) shall be rejected.

. The Eligible Shareholders holding shares on the record date in physical form can participate

in the Buy-Back after such equity shares are dematerialized by approaching depository
participant.

. The Buy-Back shall be implemented using the “Mechanism for acquisition of

shares through Stock Exchange” notified vide SEBI Circulars and following the
procedure prescribed in the Act and the SEBI Buy-Back Regulations, and as may
be determined by the Board (including the Committee authorized to complete the formalities
of the Buy-Back) and on such terms and conditions as may be permitted by law from
time to time.

. For implementation of the Buy-Back, the Company has appointed Emkay Global

Financial Services Limited as the registered broker to the Company (the “Company’s
Broker”) to facilitate the process of tendering of Equity Shares through the stock
exchange mechanism for the Buy-Back and through whom the purchases and settlements
on account of the Buy-Back would be made by the Company. The contact details of the
Company’s Broker are as follows:

EMKAY GLOBAL FINANCIAL SERVICES LIMITED

7" Floor, The Ruby,

Senapati Bapat Marg,

Dadar West, Mumbai - 400 028

Maharashtra, India

Tel: +91 22 6612 1212

Email: eclerx.buyback @ emkayglobal.com

Website: www.emkayglobal.com

SEBI Registration No.: INZ000203933

CIN: L67120MH1995PLC084899

. BSE, the designated stock exchange (“Designated Stock Exchange/Stock Exchange”)

shall provide the separate acquisition window (“Acquisition Window”) to facilitate
placing of sell orders by Eligible Shareholders who wish to tender Equity Shares in the
Buy-Back. The details of the platform will be specified by the Stock Exchange from
time to time.

. In the event Seller Member(s) are not registered with the Designated Stock Exchange

(i.e. BSE) or if the Eligible Shareholders do not have any stock broker then that Eligible
Shareholders can approach any stock broker registered with the BSE (with whom they do
not have an account) and can make a bid by using quick unique client code (“UCC”)
facility through that stock broker registered with the BSE after submitting the details as
may be required by the stock broker to be in compliance with the SEBI Buy-Back
Regulations. In case Eligible Shareholders are not able to bid using UCC facility through
any other stock broker registered with the BSE, then the Eligible Shareholders may
approach Company’s Broker, to bid by using UCC facility after submitting requisite
documents.

. At the beginning of the tendering period, the order for buying Equity Shares shall be

placed by the Company through the Company’s Broker. During the tendering period, the
order for selling the Equity Shares will be placed in the Acquisition Window by Eligible
Shareholders through their respective stock brokers (“Seller Member(s)”) during normal
trading hours of the secondary market. The Seller Members can enter orders for demat
shares. In the tendering process, the Company’s Broker may also process the orders
received from the Eligible Shareholders after the Eligible shareholder have completed
their KYC requirement as required by the Company’s Broker.

. The reporting requirements for non-resident shareholders under RBI, Foreign Exchange

Management Act, 1999, as amended and any other rules, regulations, guidelines, for
remittance of funds, shall be made by the Eligible Shareholder and/or the Seller member
through which the Eligible Shareholder places the bids.

. Further, the Company will not accept shares tendered for Buy-Back which under restraint

order of the court for transfer/sale and/or the title in respect of which is otherwise under
dispute or where loss of share certificates has been notified to the Company and the
duplicate share certificate have not been issued either due to such request being under
process as per the provisions of law or otherwise.

Procedure to be followed by Eligible Shareholders holding Equity Shares in the
dematerialized form:

a) Eligible Shareholders who desire to tender their Equity Shares in the electronic/
dematerialized form under Buy-Back would have to do so through their respective
Seller Member by giving the details of Equity Shares they intend to tender under
the Buy-Back.

b) The Seller Member would be required to place an order/bid on behalf of the
Eligible Shareholders who wish to tender Equity Shares in the Buy-Back using
the Acquisition Window of the Designated Stock Exchange. Before placing the bid,
the Eligible Shareholder would be required to transfer the tendered Equity Shares to
the special account of Indian Clearing Corporation Limited (referred to as the
“Clearing Corporation”), by using the early pay-in mechanism as prescribed by
the Designated Stock Exchange or the Clearing Corporation prior to placing the bid
by the Seller Member.

c) The details of the special account of the Clearing Corporation shall be informed in
the issue opening circular that will be issued by the Designated Stock Exchange
and/or the Clearing Corporation.

d) For custodian participant orders for dematerialized Equity Shares, early pay-in is
mandatory prior to confirmation of order/bid by custodians. The custodian shall

either confirm 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 participant orders, any order modification
shall revoke the custodian confirmation and the revised order shall be sent to the
custodian again for confirmation.

e) Upon placing the order, the Seller Member shall provide transaction registration slip
(“TRS”) generated by the Stock Exchange’ bidding system to the equity shareholder.
TRS will contain details of order submitted like bid ID No., DP ID, Client ID, no. of
Equity Shares tendered, etc.

f)  The cumulative quantity tendered shall be made available on the website of the
Designated Stock Exchange throughout the trading sessions and will be updated at
specific intervals during the tendering period.

13.11. Procedure to be followed by Eligible Shareholders holding Equity Shares in the Physical

form:

All Eligible Shareholders of the Company holding Equity Shares in physical form should
note that pursuant to provisions of the proviso to Regulation 40(1) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended from time to time (“SEBI Listing Regulations”) read with press release
no. 12/2019 dated March 27, 2019 issued by SEBI, with effect from April 1, 2019, the
request for transfer of securities shall not be processed unless the securities are held in
dematerialised form with a depository. Accordingly, the Company shall not accept the
Equity Shares tendered under the Buy-Back unless such Equity Shares are in
dematerialised form.

ACCORDINGLY, ALL ELIGIBLE SHAREHOLDERS OF THE COMPANY DESIROUS OF
TENDERING THEIR EQUITY SHARES AND HOLDING EQUITY SHARES IN PHYSICAL
FORM ARE ADVISED TO APPROACH THE CONCERNED DEPOSITORY PARTICIPANT
TO HAVE THEIR EQUITY SHARES DEMATERIALIZED.

IN CASE ANY ELIGIBLE SHAREHOLDER HAS SUBMITTED EQUITY SHARES IN
PHYSICAL FORM FOR DEMATERIALIZATION, SUCH ELIGIBLE SHAREHOLDERS
SHOULD ENSURE THAT THE PROCESS OF GETTING THE EQUITY SHARES
DEMATERIALIZED IS COMPLETED WELL IN TIME SO THAT THEY CAN PARTICIPATE
IN THE BUY-BACK BEFORE BUY-BACK CLOSING DATE.

13.12. Modification/cancellation of orders will be allowed during the tendering period of the
Buy-Back. Multiple bids made by a single Eligible Shareholder shall be clubbed and
considered as “one” bid for the purpose of acceptance.

13.13.The cumulative quantity of Equity Shares tendered shall be made available on the
website of the Designated Stock Exchange i.e. on BSE’s website: www.bseindia.com,
throughout the trading session and will be updated at specific intervals during the
tendering period.

13.14. Method of Settlement:
Upon finalization of the basis of acceptance as per SEBI Buy-Back Regulations:

a) The settlement trades shall be carried out in the manner similar to settlement of
trades in secondary market.

b) The Company will pay the consideration to the Company’s Broker which will transfer
the funds pertaining to the Buy-Back to the Clearing Corporation’s bank accounts
as per the prescribed schedule. For Equity Shares accepted under the Buy-Back,
Clearing Corporation will make direct funds payout to respective Eligible Shareholders.
If 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 concerned Seller Members settlement bank account for
onward transfer to their respective shareholders.

c) The Equity Shares bought back in demat form would be transferred directly
to the demat account of the Company opened for Buy-Back (“Company
Demat Account”) provided it is indicated by the Company’s Broker or it will be
transferred by the Company’s Broker to the Company Demat Account on receipt
of the Equity Shares from the clearing and settlement mechanism of the Designated
Stock Exchange.

d) The Eligible Shareholders will have to ensure that they keep the depository participant
(“DP”) account active and unblocked to receive credit in case of return of Equity
Shares, due to rejection or due to non — acceptance of shares under the Buy-Back.

e) Excess demat Equity Shares or unaccepted demat Equity Shares, if any, tendered
by the Eligible Shareholders would be returned to them by the Clearing Corporation.

f)  Company’s Broker would also issue a contract note to the Company for the Equity
Shares accepted under the Buy-Back. If Equity Shareholders bank account details
are not available or if the fund transfer instruction is rejected by RBI or bank, due
to any reasons, then the amount payable to Eligible Shareholders will be transferred
to the Seller Member for onward transfer to the Eligible Seller.

g) Eligible Shareholders who intend to participate in the Buy-Back should consult
their respective Seller Member for any cost, applicable taxes, charges and
expenses (including brokerage) etc., that may be levied by the Seller Member
upon the selling shareholders for tendering Equity Shares in the Buy-Back
(secondary market transaction). The Buy-Back consideration received by the
Eligible Shareholders, in respect of accepted Equity Shares, could be net of such
costs, applicable taxes, charges and expenses (including brokerage) and
the Company accepts no responsibility to bear or pay such additional cost,
charges and expenses (including brokerage) incurred solely by the Eligible
Shareholders.

13.15. The Equity Shares lying to the credit of the Company’s Demat Account will be
extinguished in the manner and following the procedure prescribed in the SEBI

Buy-Back Regulations.

14. Compliance Officer

The Board at their meeting held on March 14, 2019 appointed Mr. Pratik Bhanushali,
Company Secretary and Compliance Officer of the Company, as the compliance
officer for the purpose of the Buy-Back (“Compliance Officer”). Investors may contact
the Compliance Officer for any clarifications or to address their grievances, if any,
during office hours i.e. 10.00 a.m. to 5.00 p.m. on all working days except Saturday,
Sunday and public holidays till the closure of the Buy-Back, at the following address:

Mr. Pratik Bhanushali
Company Secretary and Compliance Officer,
eClerx Services Limited
CIN: L72200MH2000PLC125319
Regd. Office: Sonawala Building, 15! Floor, 29 Bank Street, Fort, Mumbai - 400 023, India
Phone No.: +91 (22) 6614 8301, Fax No.: +91 (22) 6614 8655,
Email Id: investor@eclerx.com, Website: www.eclerx.com
15. Registrar to the Buy-Back/Investor Service Centre
In case of any queries, shareholders may also contact the Registrar to the Buy-Back,

during office hours i.e. 10.00 a.m. to 5.00 p.m. on all working days except Saturday,
Sunday and public holidays till the closure of Buy-Back, at the following address:

KARVY |IENEZ]

KARVY FINTECH PRIVATE LIMITED

Karvy Selenium Tower B, Plot No. 31-32,
Gachibowli Financial District, Nanakramguda,
Hyderabad - 500032, Telangana

Contact Person: Mr. M Murali Krishna

Tel.: +91 40 6716 2222

Fax: +91 40 2343 1551

Email: eclerx.buybackoffer@karvy.com
Website: www.karvyfintech.com

SEBI Registration Number: INR0O00000221
Validity Period: Permanent

CIN: U72400TG2017PTC117649

16. Manager to the Buy-Back

Your success is our success

EMKAY GLOBAL FINANCIAL SERVICES LIMITED
Contact Person: Mr. Deepak Yadav/Mr. Chirag Dave
Regd. Off.: The Ruby, 7" Floor, Senapati Bapat Marg,
Dadar-West, Mumbai - 400028, Maharashtra, India
Tel. No.: +91 22 66121212

Fax No.: +91 22 66121355

Email id: eClerx.buyback @emkayglobal.com
Website: www.emkayglobal.com

SEBI Registration No.: INM000011229

Validity Period: Permanent

CIN: L67120MH1995PLC084899

Directors’ Responsibility

17.

As per Regulation 24(i) (a) of the Securities and Exchange Board of India (Buy-Back of
Securities) Regulations, 2018, the Board of Directors of the Company accepts responsibility
for the information contained in this Public Announcement and confirms that this document
contains true, factual and material information and does not contain any misleading
information.

This Public Announcement is issued under the authority of the Board in terms of the
resolution passed by the Board on March 14, 2019 and by the Buy-Back Committee on
April 26, 2019.

For and on behalf of the Board of Directors of eClerx Services Limited

Anish Ghoshal Pratik Bhanushali

Non Executive Company Secretary and
Independent Director Compliance Officer
DIN: 00276807 PAN: AMMPB6578N

Priyadarshan Mundhra
Executive
Director
DIN: 00281165

Date : April 26, 2019

Place : Mumbai
PRESSMAN



