
 
 

 
 
eClerx/SECD/SE/2021/068 
 
September 18, 2021 
 

BSE Limited 
Corporate Relationship Department,  
Phiroze Jeejeebhoy Towers, 
25th Floor, Dalal Street,  
Fort, Mumbai - 400 001 

National Stock Exchange of India Limited 
Exchange Plaza, Plot No. C/1, 
Block G, Bandra - Kurla Complex  
Bandra (East),  
Mumbai – 400 051 

 
Dear Sirs, 
 
Sub: Newspaper Advertisement pertaining to the Public Announcement of the Buy Back of fully paid 

up equity shares of eClerx Services Limited (the “Company”) through tender offer 
 
Stock Code:  BSE - 532927 
  NSE - ECLERX 
 
Please find enclosed the copy of “Public Announcement” dated September 17, 2021 for the Buy Back of 

equity shares of the Company which was published today i.e. September 18, 2021 in the following 

newspapers: 

 
1. Business Standard (English and Hindi) – All India edition 

2. Navshakti (Marathi) - Mumbai edition 

 
The Public Announcement will also be made available on the website of the Company at www.eclerx.com.   

 
The certified true copy of special resolution passed through postal ballot on September 16, 2021 approving 

the Buy Back is also attached. 

 
This is for your information and records. 

 
Thanking you, 
 
Yours faithfully 
For eClerx Services Limited 
 
 
 
Pratik Bhanushali 
Company Secretary & Compliance Officer 
F8538 
Encl: A/a 

Corporate Office 
eClerx Services Limited 

4" Floor, Express Towers , 
Nariman Point, Mumbai - 400 021 
Ph: +91 (022) 6614 8301 I Fax : + 91 (022) 6614 8655 
www.eClerx.com 

eCl,erx 

Registered Office 
eClerx Services Limited 

Sonawala Building, 1" Floor, 29 Bank Street. Fort, 
Mumbai - 400 023, Maharashtra, India. 

Ph: +91 (022) 6614 8301 I Fax: +91 (022) 6614 8655 
E-mail ID: contact@eClerx .com I www.eClerx.com 

(CIN: L 72200MH2000PLC 125319] 
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Phone No.: +91 (22) 6614 8301 , Fax No.: +91 (22) 6614 8655, Email Id: investor@eclerx.com, Website: www.eclerx.com 
Contact Person: Mr. Pratlk Bhanushall, Company Secretary and Compliance Officer 

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHARatOLDERS/ 
BENEFICIAL OWNERS OF THE EQUITY SHARES OF ECLERX SERVICES LIIIIITED 
FOR THE BUY BACK OF EQUITY SHARES THROUGH TENDER OFFER. 

THIS PUBLIC ANNOUNCEMENT (THE "PUBLIC ANNOUNCEMENT") IS BEING 
MADE PURSUANT TO THE PROVISIONS OF REGULATlON 7(1) OF THE SECURITIES 
AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 
2018, AS AMENDED (THE "SEBI BUY BACK REGULATlONS") AND CONTAINS THE 
DISCLOSURES AS SPECIFIED IN SCHEDULE II READ WITH SCHEDULE I OF THE 
SEBI BUY BACK REGULATIONS. 
OFFER FOR BUY BACK OF UPTO 1,063,157 (ONE MILLION SIXTY THREE 
THOUSAND ONE HUNDRED AND FIFTY SEVEN) FULLY PAID-UP EQUITY SHARES 
OF FACE VALUE OF f 10/- (RUPEES TEN ONLY) EACH OF ECLERX SERVICES 
LIMITED ("EQUITY SHARES" OR "SHARES"), AT A PRICE OF f 2,850/· (RUPEES 
lWO THOUSAND EIGHT HUNDRED AND FIFTY ONLY) PER EQUITY SHARE 
PAYABLE IN CASH FOR AN AGGREGATE AMOUNT OF UPTO f 3,030 MILLIONS 
(RUPEES THREE THOUSAND AND THIRTY MILLIONS ONLY), EXCLUDING 
EXPENSES INCURRED OR TO BE INCURRED FOR THE BUY BACK, WHICH 
REPRESENTS 24.98% AND 20.59% OF THE AGGREGATE OF COMPANY'S FULLY 
PAID-UP EQUITY SHARE CAPITAL AND FREE RESERVES AS PER THE LATEST 
AUDITED STANDALONE AND CONSOLIDATED FINANCIAL STATEMENTS AS ON 
MARCH 31, 2021 RESPECTIVELY, THROUGH THE TENDER OFFER ROUTE 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'' OR "BUY BACK OFFER"). 

1. Details of the Buy Back Offer and Buy Back Price 
1.1. The Board of Directors of eClerx Services Limited ("Company"), at its meeting held 

on August 13, 2021 ("Board Meeting") has, in accordance with Article 61 of the 
Articles of Association of the Company and the provisions of Sections 68, 69, 70, 
110, 179 and all other applicable provisions of the Companies Act, 2013 ('Act"), 
the Companies (Share Capital and Debentures) Rules, 2014, the Companies 
(Management and Administration) Rules, 2014, the Companies (Meetings of Board 
and Its Powers) Rules, 2014 Including any amendments, statutory modifications or 
re-enactments thereof, for the time being In force and In compliance with the SEBI 
Buy Back Regulations and the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, ('SEBI 
Listing Regulations") and subject to such other approvals, permissions, consents 
and exemptions of Securities and Exchange Board of India ("SEBI"), the BSE 
Limited (NBSE•) and National Stock Exchange of India Limited ("NSE•) on which 
the Equity Shares of the Company are listed (BSE and NSE together are referred 
as "Stock Exchanges"), Reserve Bank of India ("RBI") and/or other authorities, 
institutions or bodies (together with SEBI and RBI, the "Approprtat. Authorities"), 
as may be necessary, and subject to such conditions, alterations, amendments 
and modifications as may be prescribed or imposed by them while granting such 
approvals, permissions, consents and exemptions which may be agreed, board of 
directors of the Company ('Board'), which term shall be deemed to include .any 
committee of the Board and/or officials, which the Board may constitute/ authorise 
to exercise its powers (the "Buy Back Committee") approved the proposal to buy 
back the Equity Shares, for an amount not exceeding , 3,030 MIiiions (Rupees 
Three Thousand and Thirty Millions only), excluding any expenses incurred or to be 
incurred for the Buy Back viz. brokerage costs, fees, turnover charges, taxes such 
as securities transaction tax and goods and services tax (if any), tax on distributed 
income on Buy Back, stamp duty, advisors fees, filing fees, public announcement 
expenses, printing and dispatch expenses, if any, and other incidental and related 
expenses and charges etc, ("Transaction Costa') (such amount hereinafter referred 
to as the "Maximum Buy Back Size"), being 24.98% and 20.59% of the aggregate 
of the total paid-up Equity Share capital and free reserves of the Company based on 
the latest standalone and consolidated audited financial statements of the Company 
respectively as on March 31, 2021, at a maxlmum buy back price not exceeding, 
3,200/- (Rupees Three Thousand Two Hundred only) per Equity Share ("Maximum 
Buy Back Price"), payable in cash, from the shareholders/beneficial owners of the 
Equity Shares of the Company as on a Record Date ("Ellglble Shantholclers"), 
through the tender offer route, on a proportionate basis as prescribed under the 
SEBI Buy Back Regulations. 

12. The Company sought approval of its shareholders for the Buy Back, by a special 
resolution through postal ballot. The shareholders approved the proposal of Buy 
Back of Equity Shares and the results of the postal ballot were announced on 
Thursday, September 16, 2021. 

1.3. Subsequent to the approval by the shareholders through the postal ballot, the Buy 
Back Committee in Its meeting held on Friday, September 17, 2021, has detennined 
the flnal Buy Back price of , 2,850/- (Rupees Two Thousand Eight Hundred and 
Fifty only) per Equity Share ("Buy Back Price"). The Company will buy back upto 
1,063,157 (One Million Sixty Three Thousand One Hundred and Fifty Seven) Equity 
Shares, constituting 3.05% of the total number of the Equity Shares In the paid-up 
Equity Share capital of the Company as on March 31, 2021 at the Buy Back Price 
for an amount upto , 3,030 Millions (Rupees Three Thousand and Thirty Millions 
only) excluding the Transaction Costs ("Buy Back Size'), on a proportionate basis 
from the Eligible Shareholders through the tender offer route, In accordance with 
Regulation 4(iv)(a) of the SEBI Buy Back Regulations and the Act, as amended. 

1.4. 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 SEBI and the Stock Exchanges. 

1.5. The Buy Back will be undertaken on a proportionate basis from the Eligible 
Shareholders as on the Record Date, provided that 15% (fifteen percent) of the 
number of Equity Shares proposed to be bought back or number of Equity Shares 
entitled as per the shareholding of small shareholders as defined in the SEBI Buy 
Back Regulations ("Small Shareholders") as on the Record Date, whichever is 
higher, shall be reseMld for the Small Shareholders. 

1.6. The Buy Back Size is 24.98% and 20.59% of the total paid-up Equity Share capital 
and free reserves of the Company based on the latest standalone and consolidated 
audited financial slatements of the Company A3Sl)ectively as at March 31, 2021 
(being the date of the latest available audited standalone and consolidated financial 
statements of the Company). 

1.7. The Equity Shares of the Company are currently listed on the Stock Exchanges. 
1.8. The Buy Back shall be undertaken on a proportionate basis from the Eligible 

Shareholders through the tender offer route prescribed under the SEBI Buy Back 
Regulations. Additionally, tha Buy Back shall be implemented by the Company using 
the "mechanism for acquisition of shares through stock exchange• as specified 
by SEBI vide circular bearing number CIR/CFD/POLICYCEW1/2015 dated 
April 13, 2015 read with circular bearing number CFD/DCR2/CIR/P/2016/131 dated 
December 9, 2016, including any amendmen1s thereof ("SEBI Circulars"). In this 
regard, the Company has requested 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 the Buy Back, BSE is appointed 
as the designated stock exchange ("Designated Stock Exchange"). Once the Buy 
Back is concluded, all Equity Shares purchased by the Company in the Buy Back will 
be extinguished in terms of the SEBI Buy Back Regulations. 

1.9. 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. 

1.10. Further, the number of Equity Shares that can be bought back during the financial 
year shall not exceed 25% of the total number of Equity Shares in the paid up 
Equity Shares of the Company in terms of the Act. Accordingly, the number of Equity 
Shares that can ba bought back during the financial year cannot exceed 8,722,396 
(Eight Million Seven Hundred Twenty Two Thousand Three Hundred and Ninety 
Six) Equity Shares being 25% of 34,889,586 (Thirty Four Millions Eight Hundred 
Eighty Nine Thousand FIV8 Hundred and Eighty Six) Equity Shares of face value of 
t 10/· (Rupees Ten Only) each, being the outslandlng number of fully paid up Equity 
Shares of the Company as on March 31, 2021. Since the Company proposes to Buy 
Back up to 1,063, 157 (One Million Sixty Three Thousand One Hundred and Fifty 
Seven) Equity Shares, the same is within the aforesaid limit. 

1.11. 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 capilal 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. 

1.12. Participation in the Buy Back by Eligible Shareholders may trigger tax on distributed 
Income in India and such tax Is to be discharged by the Co~ny as per the 
procedure laid down In the applicable provisions of the Income Tax Act, 1961 read 
with any applicable rules framed thereunder. The transaction of Buy Back is subject 
to securities transaction tax in I ndla. Participation in the Buy Back by non-resident 
Eligible Shareholders may trigger capital gains tax in the hands of such shareholders 
in their country of residence. In due course, Eligible Shareholders will receive a letter 
of offer, which will conlain a more detailed note on taxation. However, in view of the 
particularized nature of tax consequences, the Blgible Shareholders are advised to 
consult their own legal, financial and tax advisors prior to participating In the Buy Back. 

1.13. The Buy Back from Ellgible Shareholders who are persons resident outside India, 
including the foreign portfolio investors, erstwhile overseas corporate bodies and 
non-resident Indians, etc., shall be subject to such approvals if, and to the extent 
necessary or required from the concerned authorities Including approvals from the 
RBI under the Foreign Exchange Management Act, 1999, as amended and the 
rules, regulations framed thereunder, if any and such approvals shall be required to 
be taken by such non-resident shareholders. 

1.14. A copy of this Public Announcement Is available on the website of the Company 
atwww.eclerx.com and expected lo be available on the SEBI website www.sebi.gov.in 
and on the website of the Stock Exchanges at www.bseindia.com and 
www.nseindla.com dumg the period of the Buy Back. 

2. Necenlty 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 shareholder's value and would 
also help the company in fulfilling the following objectives: 

2.1. 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; 

2.2. 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 number of Equity Shares proposed to be bought back 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"; 

2.3. The Buy Back may help in improving return on equity due to reduction in the equity 
base, thereby leading to long term Increase in shareholder value; 

2.4. 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 aooepted 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. 

3. Maximum amount rwqulred for Buy Back, Its percentage of the total paid up 
Equity Share capital and free ntt1erves and the source of funds from which 
Buy Back would be financed 

3.1. The maximum amount required under the Buy Back will be upto, 3,030 Millions 
(Rupees Three Thousand and Thirty Millions only) excluding transaction costs 
incurred or to be incurred for the Buy Back, being 24.98% and 20.59% of the 
aggregate of the total paid-up Equity Share capital and free reserves of the Company 
based on the latest standalone and consolidated audited financial statements ofthe 
Company respectively as at March 31, 2021 (being the date of the latest available 
audited standalone and consolidated financial statements of the Company). 

3.2. The Buy Back would be made out of free reserves of the Company. The payments 
shall be mada 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 not from any borrowed funds) and on such terms and conditions as the Board 
may decide from time to time at its absolute disaetion. 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. 

3.3. 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 delails of such transfer shall be disclosed in its subsequent audited financial 
statement. 

4. Buy Back Price at which sham are proposed to be bought back and basis of 
detarmlnlng the Buy Back Price 

4.1. The Equity Shares of the Company are proposed to be bought back at the Buy 
Back Price of , 2,850/- (Rupees Two Thousand Eight Hundred and Fifty only) per 
Equity Share. The Buy Back Price has been arrived at after considering various 
factors including but not limited lo the volume weighted average prices of the Equity 
Shares traded on BSE and NSE where the Equity Shares are fisted, the net worth 
of the Company, price earnings ratio, impact on other financial parameters and the 
possible impact of Buy Back on the earnings per share. 

4.2. The Buy Back Price represents a premium of 62.33% and 62.71% over the volume 
weighted average maiket price of the Equity Shares on BSE and NSE, respectively, 
during the three months period preceding August 6, 2021 (the data of intimation to the 
Stock Exchanges for the Board Meeting to consider the proposal of the Buy Back), 
and premium of 31.20% and 30.30% over the volume weighted average malket 
price of the Equity Shares on BSE and NSE, respectively, for two weeks preceding 
August 6, 2021 (the data of intimation to the Stock: Exchanges for the Board Meeting 
to consider the proposal of the Buy Back). The Buy Back Price represents a premium 
of 17.58% and 18.23% over the closing prices on BSE and NSE respectively as on 
September 17, 2021, the date of Buy Back Committee meeting to determine final 
terms of the Buy Back and premium of 31.19% and 31.31% over the closing prices 
on BSE and NSE respectively as on August 13, 2021, the date of Board of Directors 
meeting to approve the Buy Back. 

5. Maximum number of shal'N that the Company proposes to Buy Back 
5.1. The Company proposes to Buy Back Equity Shares uplo 1,063,157 (One Million 

Sixty Three Thousand One Hundred and Fifty Seven), which Is within 25% of total 
number of outstanding Equity Shares of the Company, representing 3.05% of 
the total number of Equity Shares In the total paid up Equity Share capital of the 
Company as on March 31, 2021 and as on the date of this 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. 

8. Method to be adopted for the Buy Back 
6.1. The method to be adopted for the purpose of Buy Beck shall be 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 Circulars or such 
other mechanism, for the Buy Back through tender offer route, as may be applicable. 

7. Details of shareholding of prornot.r and promoter group, Directors, key 
managerial personnel and person In control of the Company and detail• of 
transactions In the Equity Shantt1 

7.1. The aggregate shareholding, of the promoter and promoter group, directors, key 
managerial personnel and person in control of the Company, in the Company as on 
the date of the postal ballot notice, being August 13, 2021, as follows: 

SharahokHng of promoter and promoter group and person in control of lb• 
company: 

Sr. Name category No. of Equity 'I{, 
No. Shares held Holding 

1. Priyadarshan Mundhra Promoter 9,369,043 26.85 
2. Anjan Malik Promoter 9,365,204 26.84 
3. Vijay Kumar Mundhra Promoter group 20,n9 0.06 

4. Shweta Mundhra Promoter group 292 0.00 
5. Supriya Modi Promoter group 17,038 0.05 

6. Pawan Malik Promoter group Nil Nil 
Total 18,772,358 53.81 

SharehokHng of dlrectorw and key managodo! personnel: 

Sr. Name Category No. of Equity 'I{, 
No Shantt1 held Holding 
1. AlokGoyal Non-Executive Independent 

Director 
283 0.00 

2. Anish Ghoshal Non-Executive Independent 2 0.00 
Director 

3. Biren Gabhawala Non-Executive Independent 5,980 0.02 
Director 

4. Predeep Kapoor Non-Executive Independent 7,008 0.02 
Director 

5. Rohitash Gupta Chief Financial Officer 32,212 0.09 

6. Pratik Bhanushali Company Secrelary and 
Compliance Officer 

173 0.00 

Except as stated above, none of the directors or key managerial personnel of the 
Company holds any Equity Shares In the Company. 

7 .2. Except as provided below, no Equity Shares of the Company have been purchased/ 
sold by promoters and promoter group, director, key managerial personnel and 
persons In control of the Company during the period from six months preceding the 
date of the Board Meeting at which the, Buy Back was approved and the date of the 
postal ballot notioe, being August 13, 2021: 

Sr. Nlmeand Awe9■te N■tu11of Minimum Date of llulrnum Dlleof 
No. dlllgnatlon number lrlnuctlon prlceoflhl mlmnum price of mulmum 

ofEcpty pun:huell Price the price(') 
Sha• NII') pun:huell 

purch-- 1111 (') 
/NII 

1. AlokGoyal, 283 Market 1,795.00 June 29, 1,795.00 June 29, 
Non- pi.chase 2021 2021 
Executive 
Independent 
Director 
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Sr. Name and Aegrepll Nltlnof Minimum Dlleof lllxlmum Dlleof 
No. dtelgnallon number lllnUctlon prlceoflhl minimum pitceof maximum 

of Equity purchaNs/ Price the pitce ('l 
si- NII ('l pun:huell 

purchuN NII') 
/1111 

2. Pratik 123 Market 971.00 March 1,830.00 June 25, 
Bhanushali, 
Company 
Secretary 
and 

purchase 10,2021 2021 

Compliance 
Officer 

3 Rohltash 9,230' Cashless 1,294.00 June 11, 1,379.15 June 11, 
Gupta, Chief exercise of (Exercise 2021 (Exercise 2021 
Financial ESOPs Price) Price) 
Officer 7,018 Sale of 1,750.00 June 14, 1,831.65 June 14, 

Equity 2021 2021 
Shares 
(exercised 
under 
ESOPs) 
byESOPs 
trust 

• Exercfsed under cashless exercfse of employee stock options (ESOPs), wher& out of 
total 9,230 stock options exercised on June 11, 2021, 7,018 Equity Shares wer& sold by 
ESOPs Trust in open market and balance 2,212 Equity Shar&s wer& transferred to his 
demat account on June 18, 2021. 

8. Intention of the promoter and promoter group of the Company to tender Equity 
SharN for Buy Back 

8.1 . 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. Pawan Malik (holding NIL Equity Shares), all 
promoters and promoter group of the Company vide their letters dated August 9, 
2021 and August 13, 2021 as appllcabla, have expressed their intent to participate in 
the Buy Back and offer Equity Shares, maximum up to the extent of their n3SPective 
entitlement under the Buy Back. 

8.2. Details of the date and price of acquisition of the Equity Shares held by the promoter 
and promoter group, who are participating In the Buy Back are given below: 

A. Prlyadarshan Mundhra 

Data of acquisition/ No.of Natu19of N■IIIN of Consideration 
dlapoa■I Equity lranaac:tlon COlllldel'ltlon (In If) 

Sharu 

March 24, 2000 10 Subscription to Cash 100.00 
memorandum 

May·30, 2000 4,980 Further 
ailotment 

Cash 49,800.00 

July 29, 2005 154,690 Bonus issue Nil NII 
September 16, 2005 244,510 Bonus issue Nil NII 
June 20, 2007 (625) Gift Nil Nil 

June 20, 2007 (625) Gift Nil Nil 
June 20, 2007 (625) Gift Nil NII 

June 20, 2007 (10) Gift Nil NII 
August 31, 2007 5,632,270 Bonus issue Nil Nil 
December 20, 2007 (356,000) Offer for sale 

at Initial public 
Cash 112,140,000.00 

offer ('IPO') 

July 28, 2010 2,839,287 Bonus issue Nil NII 
June 3, 2011 (600,000) Sale Cash 462,294,165.57 
November 5, 2015 (250,000) Sale Cash 435,832,589.98 
December 21, 2015 2,555,954 Bonus issue Nil Nil 
December 19, 2016 (254,819) Buyback Cash 509,638,000.00 
March 13, 2018 (284,618) Buyback Cash 589,236,000.00 

Msy28,2018 (22,949) Open market 
sale 

Cash 29,374,720.00 

June5, 2018 20,000 Gift of Equity Nil Nil 
Shares from 
Vijay Kumar 
Mundhra 

June 6, 2018 (8,000) lnter-se 
transfer of 

Cash 10,246,400.00 

Equity Shares 
to Anjan Malik 

June 11, 2018 90,000 Open malket Cash 117,965,700.00 
purchase 

June 24, 2019 (3,94,387) Buyback Cash 591,580,500.00 
Total shareholding 9,389,043 

B. Anjan Malik 

Data of acquisition/ No. of Nalu19of Nlllnof CoNlderatlon 
dlapoaal Equity lranuc:tion conlidlratlon (In 'l 

Shara 

May30,2000 5,000 Allotment Cash 50,000.00 
July 29, 2005 155,000 Bonus issue Nil NII 
September 16, 2005 245,000 Bonus issue Nil NII 
August 11, 2007 (1 ,250) Gift Nil Nil 
August 11, 2007 (625) Gift Nil Nil 
August 11, 2007 (625) Gift Nil Nil 
August 31, 2007 5,635,000 Bonus issue Nil NII 

December 20, 2007 (356,000) Offer for sale Cash 112. 140,000.00 
allPO 

JUiy 28, 2010 2,840,750 Bonus issue Nil Nil 
June 3, 2011 (600,000) Sale Cash 462,242,653.10 
November 5, 2015 (250,000) Sale Cash 435,912,128.22 
December 21, 2015 2,557,416 Bonus issue Nil NII 
December 19, 2016 (254,965) Buyback Cash 509,930,000.00 
March 13, 2018 (284,781) Buyback Cash 569,562,000.00 

May 28, 2018 (28,490) Open market 
sale 

Cash 36,467,200.00 

June6,2018 8,000 lnter-se Cash 10,246,400.00 
transfer 
of Equity 
Shares from 
Priyadarshan 
Mundhra 

June 11, 2018 90,000 Open market Cash 117,990,000.00 
purchase 

June 24, 2019 (394,226) Buyback Cash 591,339,000.00 

Total shareholding 9,385,204 

c. Suprlya Modi 

Data of acquisition/ No.of Natu19of NlluNof Consideration 
dlapoaal Equity lranaactlon consideration (Inf) 

Sharu 

June 20, 2007 625 Gift Nil Nil 

August 31, 2007 8,750 Bonus issue Nil Nil 
July 28, 2010 4,687 Bonus Issue Nil NII 

December 21, 2015 4,687 Bonus issue Nil Nil 
December 19, 2016 (467) Buyback Cash 934,000.00 
March 13, 2018 (521) Buyback Cash 1,042,000.00 
June 24, 2019 (717) Buyback Cash 1,075,500.00 
July 11, 2019 (6) Sale Cash 4,053.30 

Total shareholdlng 17,038 

D. Vljay Kumar Mundhra 

Data of acquisition/ No. of Nature of NlluNof CoRlldel'ltlon 
dlspoul Equity 

Sham 
tranaactlon COllllder■tlon (lnlf) 

March 24, 2000 10 Subscription to Cash 100.00 memorandum 
July 29, 2005 310 Bonus issue NII NII 
September16,2005 490 Bonus issue Nil Nil 
June 20, 2007 625 Gift Nil Nil 

August 31, 2007 20,090 Bonus issue Nil Nil 
July 28, 2010 10,762 Bonus Issue Nil NII 
December 21, 2015 10,762 Bonus issue Nil Nil 

December 19, 2016 (1,072) Buyback Cash 2. 144,000.00 
March 13, 2018 (1,198) Buyback Cash 2,396,000.00 

June 5, 2018 (20,000) Gift Nil Nil 
Total shareholding 20,ns 

Contd. 
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E. Shweta Mundhra 

.,... of acqullltlon/ No. of Equity Natu11 of Nllullof Conlkl1ratlon 
dlspoul Shl111 tranuctlon COlllldll'lllon pnf) 

June 20, 2007 10 Gift NII Nil 

August 31, 2007 140 Bonus issue Nil Nil 

July 28, 2010 75 Bonus issue Nil Nil 

December 21, 2015 75 Bonus issue Nil Nil 

March 13, 2018 (8) Buyback Cash 16,000.00 

Total ■hantholdlng 292 

9. Confirmations from the Company aa par the provl■lon■ of the SEBI Buy Back 
Regulation■ and the Act 
The Company confinns that: 

9.1. There are no defaults (either in the past or 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; 

9.2. All Equity Shares of the Company are fully paid-up; 

9.3. The Company shall not issue any Equity Shares or other securities from the dale of the 
Board Meeting including by way of bonus issue till the expiry of the Buy Back period i.e. 
date on which the payment of consideration to shareholders who have accepted the 
Buy Back is made In aocordance with the Act and the SEBI Buy Back Regulations; 

9.4. The Company shall not raise further capital for a period of one year from the expiry 
of the Buy Back period i.e. the date on which the payment of consideration to 
shareholders who have accepted the Buy Back Offer is made except in discharge of 
subsisting obligations; 

9.5. The Company shall not Buy Back its Equity Shares or other specified securities 
from any person through negotiated deal whether on or off the Stock Exchanges or 
through spot transactions or through any private arrangement In the Implementation 
of the Buy Back; 

9.6. The Maxlmum Buy Back Size i.e. , 3,030 MIiiions (Rupees Three Thousand and 
Thirty Millions only) does not exceed 25% of the total paid-up Equity Share capital 
and free reserves as per the latest available standalone and consolidated audited 
financial statements of the Company as on March 31, 2021; 

9.7. The maximum number of Equity Shares proposed to be bought back under the Buy 
Back will not exceed 25% of the total number of Equity Shares in the paid-up Equity 
Share capital of the Company; 

9.8. There are no pending schemes of amalgamation or compromise or arrangement 
pursuant to the Act ("Scheme") involving the Company, and no public announcement 
of the Buy Back shall be made during pendency of any such Scheme; 

9.9. The Company shall not make any further offer of Buy Back within a period of one 
year reckoned from the expiry of the Buy Back period i.e. date on which the payment 
of consideration to shareholders who have acoepted the Buy Back Offer is mede; 

9.10. The Company shall not withdraw the Buy Back Offer after the draft letter of offer is 
filed with SEBI or the public announcement of the offer of the Buy Back is made; 

9.11. The Company shall comply with the statutory and regulatory timetines in respect of 
the Buy Back in such manner as presaibed under the Act and/or the SEBI Buy Back 
Regulations and any other applicable laws; 

9.12. The Company shall not utilize any money borrowed from banks or financial 
institutions for the purpose of Buy Back of its Equity Shares; 

9.13. The Cornpeny is In compliance with the provisions of Sections 92, 123, 127 and 129 
of the Act; 

9.14. The Company will not Buy Back Equity Shares which are locked-in or non­
transferable, until the pendency of such lock-in, or until the time the Equity Shares 
become transferable, as applicable, during the period between the date of opening 
and closing of the Buy Back Offer; 

9.15. The ratio of the aggregate of secured and unsecured debts owed by the Company 
after the Buy Back shall not be more than twice Its paid-up Equity Share capital and 
free reserves, based on the latest available audited standalone and consolidated 
financials of the Company as on March 31, 2021; 

9.16. The Company shall transfer from its free reserves or securities premium account 
and/or such sources as may be pennitted by law, 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 financial statements; 

9.17. The shareholders resolution approving the Buy Back will be valid for a maximum 
period of one year from the date of passing the shareholders resolution 
(or such extended period as may be pennitted under the Act or the SEBI Buy Back 
Regulations or by the Appropriate Authorities). The exact time table for the Buy Back 
shall be decided by the Buy Back Committee within the above time limits; 

9.18. The Equity Sha.res bought back by the Company will be compulsorily extinguished 
and will not be held for reissuance; 

9.19. The Company shall not directly or indirectly purchase its own shares or other 
specified securities: 
t ) through any subsidiary company including its own subsidiary companies; and 
b) through any Investment company or group of investment companies; 

9.20. The Equity Shares bought back by the Company will be extinguished and physically 
destroyed In the manner prescribed under the SEBI Buy Back Regulations and 
the Act within 7 (Seven) days of the date of payment of consideration to Eligible 
Shareholders who have tendered the Equity Shares under the Buy Back Offer; 

9.21. As per Regulation 24(i)(e) of the SEBI Buy Back Regulations, the promoters and 
promoter group, and/or their associates, she.II not deal in the Equity Shares or 
other specified securities of the Company either through the Stock Exchanges or 
off-market transactions (including inter-se transfer of Equity Shares among the 
promoters and promoter group) from the date of the shareholders resolution till the 
date of closing of the Buy Back Offer, other than participation in the Buy Back; 

9.22. The statements contained in all the relevant documents in relation to the Buy Back 
shall be true, material and factual and shall not contain any misstatements or 
misleading infonnation; 

9.23. The Company shall Buy Back the Equity Shares held in physical form from Eligible 
Shareholders in terms of SEBI circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/144 
dated July 31, 2020; 

9.24. The Buy Back shall not result in delisling of the Equity Shares from the Stock Exchanges; 

9.25. The Buy Back would be subject to the condition of main1aining minimum public 
shareholding requirements as specified in Regulation 38 of the SEBI Listing Regulations. 

10. Confirmations from the Board 
10.1. The Board of Directors of the Company has confinned that it has made a full enquiry 

into the affairs and prospects of the Company and after taking into account the 
financial position of the Company and also considering all contingent liabilities, the 
Board has formed the opinion: 
a) That immediately following the date of the Board Meeting held on August 13, 2021 

approving the Buy Back and the date on which the results of the shareholders' 
resolution by way of postal ballot with regard to the Buy Back are declared, there 
will be no grounds on which the Company wil be found unable to pay its debts; 

b) That as regards the Company's prospects for the year immediately following the 
date of the Board Meeting held on August 13, 2021 approving the Buy Back and 
the date on which the results of the shareholders' resolution by way of postal 
ballot with regard to the Buy Back are declared, and having regard to Board's 
Intentions with respect lo 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 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 one year from date of the Board Meeting approving 
the Buy Back and the date on which the results of the shareholders' resolution 
by way of postal ballot with regard to the Buy Back are declared; 

c) In forming the opinion aforesaid, the Board has taken into aocount the liabilities 
as if the Company is being wound up under the provisions of the Companies 
Act, 2013 and the Insolvency and Bankruptcy Code, 2016 (Including prospective 
and contingent liabilities). 

11. Report llddra■Nd to the Board of Dlrvc:tora by the Company'■ auditors on 
permlalble capital payment and opinion formed by clrec:ton regarding Insolvency 

11 .1. The text of the report dated August 13, 2021 received from S.R. Batllbol &Associates 
LLP. Chartered Accountants, statutory auditors of the Company, addressed to the 
Board is reproduced below: 

~ 
lndependentAudltor'• Report on buy back of sharN pur■uant to the requirement 
of clsuM (xi) of Schedule I under Regulation S(lv)(b) of Sec:urltle■ and Exchange 
Board of India {B~back of Securities) Regulation■, 2018, u amended 
The Board of Directors 
eClefx Services Limited 
Unit No. 401, 501 4th, 5th Floor, 
Building No. 14, Mlndspace Business Park, 
Thane Belapur Road, Alroll, 
Thane, Mahareshtra, 400708 
1. This Report is issued in accordance with the terms of our service scope 

letter dated August 13, 2021 and master engagement agreement dated 
September 9, 2019 as amended by letter dated November 25, 2019, letter 
dated September 22, 2020 and amended general terms and conditions ("GTC") 
dated July 31, 2020 with eClerx Services Limited (hereinafter the "Company"). 

2. In oonnection 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 tenns 
of the resolution passed by the directors of the Company in their meeting held 
on August 13, 2021. 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 pennissible capital payment 
towards buyback of equity shares (the •statement"), which we have s'9ned for 
identification purposes only. 

Board of Directors Rnpon■lblllty for the Statsmant 

3. 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. 

4. 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 and in forming the opinion, It has taken into aocount the 
liabilities (including prospective and contingent liabilities) as if the Company 
were being wound up under the provisions of the Act or the Insolvency and 
Bankruptcy Code, 2016. 

Auditor'■ Rn ponslblllty 
5. 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; 

(Ii) Whether the Board of Directors has formed the opinion, as specified in 
Clause (x) of Schedule I 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; 

(iii) 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. 

6. The standalone and consolidated financial statements referred to in paragraph 
9 below as at and for the year ended March 31, 2021 have been audited by us, 
on which we issued an unmodified audit opinion vide our report dated June 10, 
2021. Our audits of these financial statements were conducted In accordance 
with the Standards on Auditing, as specified under Section 143(10) of the Act 
and other applicable authol'illillive pronouncements issued by the Institute 
of Chartered Accountants of India {"ICAI'). Those Standards require 1hat we 
plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement. 

7. 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 ICAI. 

8. We have complied with the relevant applicable requirements of the Standard 
on Quality Control (SQC) 1, Quality Control for Arms that Perform Audits and 
Reviews of Historical Flnahcial Information, and other Assurance and Related 
Services Engagements. 

9. 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 audited standalone and consolidated financial statements for the year 
ended March 31, 2021; 

Ii. Examined authorization for buyback from the Articles of Association of the 
Company; 

iii. Examined that the amount of capital payment for the buy-back as detailed 
in Annexure A Is within permissible limit computed In aocordance 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 
1 O. Bnad on our examination u above, and the lnform.tlon and explanations 

given to us, - state that we hllVI inquinid in to the state of affairs of the 
Company and In our opinion, 
I. the Statement of pennissible capital payment towards buyback of equity 

shares, as stated in Annexure A. is in our view properly detennined In 
accordance with section 68 of the Act; and 

ii. the Board of Directors, in their meeting held on August 13, 2021, have 
fonned the opinion, as specified in clause (x) of Schedule I 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 UM 

11. 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 (c) to be provided to the manager to 
buy back 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. Batllbol & Auoclate■ LLP 
Chartered Accountants 
ICAI Finn Registration Number: 101049W/E300004 
■cl/-
per VinNt Kedia 
Partner 
Membership Number: 212230 
Unique Document Identification Number: 21212230AAAACV5150 

Place of Signature: Mumbai 
Date: August 13, 2021 

Annexuni A 
Statement of pennissible capital payment towards buy back of equity shares 
in accordance with section 68(2)(c) of the Act and the Regulations based on the 
audited standalone and oonsolidated financial statements as at and for the year 
ended March 31, 2021 

(' in million) 

Amountn p■r Amount•per 
Patk:uln a on March 31, 2021 ■tandalone con■olldltsd 

flnenclll financial 
ltalamlnll lfallllllnll 

Paid up equity share capital A 348.90 340.06 

Free reserves as per section 
68 

Securities premium B 0 0 

Retained earnings C 11,781.03 14,376.89 

Less: Adjustments as per 
definition of free reserves as 
per section 2(43) of the Act 

Unrealized foreign exchange 0 0 
gain 

Change in canying amount 0 0 
of an asset or a liability 
measured at fair value 

D 0 0 

Total free reserves E = (B + C- D) 11,781.03 14,376.89 

Total paid up capital a.nd free F=(A+E) 12,129.93 14,716.95 
reserves 

Permissible capital payment 25% ofF 3,032.48 3,679.24 
in aocordance with proviso 
to section 68(2)(c) of the 
Act (25% of the total paid-
up equity capital and free 
reserves) 

Note: Maxinum amount permitted by the Board Resolution dated August 13, 2021 approving buy b8clc of 
equity shares of eCl8rJt SeMces Limited is f' 3,030 Millions (Rupees Three T/IQUsand and Thirty MIiiions only). 

Signed for Identification by 

■cl/-

For S.R. Batllbol & Auoclatn LLP 
Chartered Accountants 
ICAI Finn Registration Number: 101049W/E300004 

lJ.asBlm. 
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12. Record Date and shantholder entitlement 
12.1. As required under the SEBI Buy Back Regulations, the Company has fixed 

Thursday, September 30, 2021 as the record date (the "Record Data") for the 
purpose of detennining the entitlement 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 
other than Small Shareholders. · 

12.2. 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 exchange, 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). 

12.3. In aocordance 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 entitied as per the shareholding of Small Shareholders, whichever is 
higher shall be reserved for the Small Shareholders as part of this Buy Back. 

12.4. On ttie basis of the shareholding on the Record Date, the Company will detennlne 
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 numberofshares 
tendered. Accordingly, the Company may not purchase all of the shares tendered by 
an Eligible Shareholder. 

12.5. After accepting the Equity Shares tendered on the basis of entitiement, 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. 

12.6. In order to ensure that the same Eligible Shareholder with multiple demat aocounts/ 
folios do not receive higher enti\lement under Small Shareholder category, the 
Equity Shares held by such Eligible Shareholder with a common Permanent 
Account Number ("PAN") shall be clubbed together for detennining the category 
(Small Shareholder or General) and entitiement 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 Equity Shares In physical form where sequence of PAN Is 
identical and where the PANs of all joint shareholders are not available, the Registrar 
to the Buy Back 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 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 infonnation prepared by Registrar to the 
Buy Back 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 Reoord Date with common PAN are not proposed to be clubbed together for 
determining their entitiement and Will be considered separately, where these Equity 
Shares are assumed to be held on behalf of clients. 

12.7. 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 entitlement Eligible Shareholders also have the option of tendering 
additional shares (over and above their entitiement) 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 
entitiement shall be ignored for computation of entitlement to tender Equity Shares 
in the Buy Back. 

12.8. 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. 

12.9. 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. 

12.1 O. Detailed instructions for participation in the Buy Back (tender of Equity Shares in the 
Buy Back) as well as the relevant schedule of activities wil also be included in the letter 
of offer to· be sent in due oouree to the Eligl>le Shareholders as on the Record Date. 

13. Process and methodology for the B~ Back 

13.1. The Buy• Back is open to all Eligible Shareholders/ beneficial owners of the 
Company, holding Equity Shares either in physical and/or dematerialized form as on 
the Record Date. Any parson who does not hold Equity Shares of our Company on 
the Record Date will not be eligible to participate in the Buy Back and Equity Shares 
tendered by such person(s) shall be rejected. 

13.2. The Buy Back shall be implemented using the ·mechanism for acquisition of shares 
through stock exchange• notified vide SEBI Circulars and following the procedure 
presaibed in the Act and the SEBI Buy Back Regulations, and as may be detennined 
by the Board (including the Buy Back Committee authorized to complete the 
formalities of the Buy Back) and on such terms and conditions as may be pennitted 
by law from time to time. 

13.3. For implementation of the Buy Back, the Company has appointed Emkay Global 
Financial Services Limited as the registered broker to the Company ("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 
7th Floor, The Ruby, 
Senapati Bapat Marg, 
Dedar - 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 

13.4. The Company shall request the BSE to be the designated stock exchange 
("Designated Stock Exchange / Stock Exchange") to provide the separate 
acquisition window ("Acqul■ltlon 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 Designated Stock Exchange from time to time. 
The Company I Registrar to the Buy Back shall provide the entitlement of Eligible 
Shareholder to the Clearing Corporation. 

13.5. In the event Seller Member(s) are not registered with the Designated Stock Exchange 
(I.e. BSE) or if the El'9ible 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, 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 Designated Stock Exchange, then the El'9ible Shareholders may 
approach Company's Broker, to bid by using UCC facility after submitting requisite 
documents. 

13.6. The settlement of Buy Back Equity Shares will be done 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(•)") during normal trading hours of the secondary 
market The Seller Members can enter orders for demat Equity 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. 

13.7. The reporting requirements for non-resident shareholders under Reserve Bank 
of India, 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. 

13.8. Further, the Company will notaooept 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. The Company will not Buy Back 
Equity Shares, which are locked-ii or non-transferable, untl the pendency of such 
lock-in, or until the Equity Shares become transferable, as applicable, during the period 
between the dale of opening and closing of the Buy Back Offal'. 

13.9. 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 fonn under Buy Back would have to do so through their 
respective Seller Member by gMng 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 Aoquisition 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 "Clearlng Corporation"), by using the ear1y pay-in mechanism as 
prescribed by the Designated Stock, Exchange or the Clearing Corporation 
prior to placing the bid by the Seller Member. 

Contd. 
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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 oustodian participant orders for dematerialized Equity Shares, earty pay-in 
is mandatory prior to confirmation of order/ bid by custodians. The custodian 
shall either confirm or reject the orders not later than 4.00 p.m. 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 
snail revoke the custod[an 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. 

13.10. Procedure to be followed by El~ible Shareholders holding Equity Shares in the 
physical form: 

a) All Eligible Shareholders holding the Equity Shares in physical form shall note 
that In accordance with the proviso to regulation 40(1) of the SEBI Listing 
Regulations (notiffed by the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) (Fourth A(nendment) Regulations. 
2018), read with SEBl's press release dated December 3, 2018, transfers 
of securities shall not be processed unless the securities are held in the 
dematerialized form with a depository with effect from April 1, 2019. However, 
in accordance with the SEBI circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/144 
dated July 31, 2020, the Eligible Shareholders holding Equity Shares In the 
physical form are allowed to tender their Equity Shares in the Buy Back 
provided tnat such tendering shall be as per the provis10ns of the SEBI Buy 
Back Regulations and terms provided in the letter of offer. 

b) Eligible Shareholders who are holding Equity Shares In physical form and 
intend to participate in the Buy Back will be required lo approach their 
respective Seller Members along with the complete set of documents for 
verification procedures to be carried out including the (i) original share 
certilicate(s) (ii) valid share transfer form(s) (i.e., form SH-4) duly filled and 
signed by the transferors (I.e. by all registered Eligible Shareholders In same 
order and as per the specimen signatures registered with the Company) and 
duly witnessed at the appropriate place authorizing the transfer in favour of 
the Company (iii) self-attested copy of the Eligible Shareholder's PAN Card 
(iv) the Tender Form duly signed (in case the Equity Shares are in joint 
names, the Tender Form must be signed by all Eligible Shareholders in the 
same order In which they hold the Equity Shares) and (v) any other relevant 
documents such as power of attorney, corporate authorization (Including 
board resolution/ speclmen slgnature), notarized copy of death certificate 
and succession certificate or probated will, If the original shareholder has 
deceased, etc., as applicable. In addition. if the address of an Eligible 
Shareholder has undergone a change from the address registered in the 
Register of Members of the Company, such Eligible Shareholder would be 
required to submit a self-attested copy of address proof consisting of any 
one of the following documents: valid Aadhar Card, Voter Identity Card or 
Passport. 

c) Based on the documents mentioned in paragraph above, the concerned Seller 
Member shall place the bid on behalf of the Eligible Shareholder holding Equity 
Shares in physical form who wishes to tender Equity Shares In the Buy Back 
using the Acquisition Wlndow. Upon placing the bid, the Seller Member shall 
provide a TRS generated by the Stock Exchanges' bidding system to the 
Eligible Shareholder. TRS will contain the details of order. submitted I.Ike folio 
no., certificate no., distinctive no., no. of Equity Shares tendered etc. 

d) After placing the bld, the Seller Member of the Eligible Shareholder has to 
deliver the original share certificate(s) and documents (as mentioned In 
paragraph 13.10 (b) above along with TRS either by registered post or courier 
or hand delivery to Registrar to the Buy Back (at the address mentioned 
at paragraph 15 below) on the day before the Buy Back closing date. The 
envelope should be superscribed as "eClerx Services Limited - Buy Back 
2021 ' . One copy of the TRS will be retained by Registrar to the Buy Back and 
it will provide acknowledgement of the same to the Seller Member/ Eligible 
Shareholder. 

e) Eligible Shareholder holding Equity Shares in physical form should note 
that phys1cal Equity Shares will not be accepted unless the complete set of 
documents are submitted. Acceptance of the physical Equity Shares for the 
Buy Back shall be subject to verification as per the SEBI Buy Back Regulations 
and any further directions issued in this regard. The Registrar to the Buy Back 
will verify such bids based on the documents .submitted on a daily basis. The 
verification of the original share certificate(s) shall be completed on the date of 
receipt by the Registrar to the Buy Bacl(. Once the Registrar to the Buy Back 
confirms the bids, it will be treated as 'confirmed bids'. 

f) All documents as mentioned above, shall be endosed with the valid Tender 
Form, otherwise the Equity Shares tendered will be liable for rejection. The 
Equity Shares sha.11 be liable for rejection on the following grounds amongst 
others: (i) If there Is any other company's equity share certificate(s) eodosed 
with the Tender Form instead of the Equity Share certificate(s) of the Company; 
(ii) If the transmission of Equity Shares is not complete.I, and the Equity 
Shares are not In the name of the Eligible Shareholders; (iii) If the Eligible 
Shareholders tender Equity Shares but the Registrar to the Buy Back does not 
receive the Equity Share certificate(s); (iv) In case the signature on the tender 
form and form SH-4 does not match as per the specimen signature recorded 
with Company/ Registrar to the Buy Back. 

g) 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 the date of closing of the 
Buy Back. 

h) For Equity Shares held by Eligible Shareholders, being non-resident 
shareholders: 

i. Eligible Shareholders, befng non-resident shareholders (exdudlng foreign 
Institutional Investors/foreign portfolio Investors) shall also enclose a copy 
of the permfssion received by them from RBI, if applicable, to acqu1re the 
Equity Shares held by them. 

n. In case the Equity Shares are held on repatriation basis, the non-resident 
shareholder shall obtain and enclose a letter from its authorised dea.ler 
/ bank confirming that at the time of acquiring such Equity Shares, 
payment for the same was made by the non-resident shareholder from 
the appropriate account (e.g. non-resident external (NRE) ale.) as 
specified by RBI in its approval. In case the non-resident shareholder 
is not in a position to produce the said certificate, the Equity Shares 
would be deemed to have been acquired on non-repatriation basis and 
1n that case the non-resident shareholder sh.al.I submit a consent letter 
addressed to the Company, allowing the Company to make the payment 
on a non-repatriation basis in respect of the valid Equity shares accepted 
under the Buy Back. 

Ill. If any of the above stated documents (as applicable) are not enclosed 
along with the tender form, the Equity Shares tendered under the Buy Back 
are liable to be rejected. 

13.11 . 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 dubbed and 
considered as "one• bid for the purpose of acceptance. 

13.12. The website of the Designated Stock Exchange shall display only confirmed bids 
and accordingly, the cumulative quantity tendered shall be made available on the 
website of the Designated Stock Exchange (i.e. www.bseindia.com) throughout 
the trading sessions and will be updated at specific Intervals during the tendering 
period. 

13.13. Method of Settlement 

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

a) The settlement trades shall be carried out in the manner sim11ar 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. the Clearing Corporation will make direct funds payout to the 
respectlve Eligible Shareholder's bank account linked to the demat account. 
If Eligible Shareholders' bank acoount 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) In case of Eligible Shareholder where there are specific RBI and other 
regulatory requirements pertaining to funds payout, which do not opt to settle 
through custodians, the funds pay~ut would be given to their respective 
Seller Members settlement bank account for onward transfer to the Eligible 
Shareholders. For this purpose, the client type details would be collected from 
the Registrar to the Buy Back. 

d) 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 lo the Company Demat Account on 
receipt of the Equity Shares from the clearing and settlement mechanism of the 
Designated Stock Exchange. 

e) 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 Equity 
Shares under the Buy Back. 

f) Excess demat Equity Shares or unaccepted demat Equ1ty Shares, if any, 
tendered by the Eligible Shareholders would be returned by the Clearing 
Corporation directly to the respective Eligible Shareholder's DP account. If the 
securities transfer instruction is rejected in the depository system, due to any 
issue then such securiUes will be transferred to the Seller Member's depository 
pool account for onward transfer to the respective Eligible Shareholder. Any 
excess physical Equity Shares pursuant to proportionate acceptance/rejection 
will be returned back to the Eligible Sharaholder directly by the Reglstrar to the 
Buy Back. The Company is authorized. to split the share certificate and Issue a 
new consolidated share certificate for the unaccepted Equity Shares, in case 
the Equity Shares accepted by the Company are less than the Equity Shares 
tendered in the Buy Back by Eligible Shareholders holding Equity Shares in the 
physical form. 

g) The Company's Broker would also issue a contract note to the Company for the 
Equity Shares accepted under the Buy Back. 

h) 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 sellfng shareholders for tendering Equity Shares in the Buy Back 
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(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 (includlng brokerage) Incurred solely by the Eligible 
Shareholders. 

13.14. 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 RegulaUons. 

14. Compliance Officer 
14.1. The Board at their meeting held on August 13, 2021 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 Le. 10.00 a.m. to 5.00 p.m. on all wortdng days except 
Saturday, Sunday and public holidays till the closure of the Buy Back, at the following 
address: 

Mr. PraUk Bhanushall 
Company Secretary and Compliance Officer 
eClerx Services Limited 
CIN: L72200MH2000PLC125319 
Regd. Office: Sonawala Building, 1'" Floor, 29 Bank Street, Fort Mumbai - 400 023 
Phone No.: +91 (22) 6614 8301, Fax No.: +91 (22) 6614 8655, 
Email Id: investor@eolerx.com, Website: www.eclerx.com 

15. Registrar to the Buy Back / lnveetor 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 1111 the dosure of Buy Back, at the following address: 

krlNTcCH 
KFIN TECHNOLOGIES PRIVATE LIMITED 
Contact Person: Mr. M Murali Krishna 
Regd. Off.: Selenium Tower B, Plot 31~2. 
Financial District, Nanakramguda, 
Serilingampally Manda!, 
Hyderabad - 500 032, Tetangana 
Tel,: + 91-40-67162222 
Fax:+ 91-40-23431551 
Toll Free No: 18003094001 
Email: eclerx.buyback@kfintech.com 
Website: www.kfintech.com 
SEBI Regn. No.: INR000000221 
VaJldlty Period: Permanent 
CIN: U72400TG2017PTC117649 

16. Manager to the Buy Back 

EMKAY GLOBAL FINANCIAL SERVICES LIMITED 
Contact Person: Mr. Deepak Yadav/ Mr. Pranav Nager 
Ragd. Off.: The Ruby, 7th Floor, Senapati Bapat Marg, 
Dadar-West, Mumbai - 400028, Maharashtra 
Tai. No.: +91 22 66121212 
Fax No.: +912266121355 
Email id: ederx.buyback@emkayglobal.com 
Website: www.emkayglobal.com 
SEBI Regn. No.: INM000011229 
Validity Period: Permanent 
CIN: L67120MH1995PLC084899 

17. Director's Responsibility 

Sd/-

As per Regulation 24~) (a) of the SEBI Buy Back Regulations, the Board of Directors 
of the Company ("Board") accepts responsibility for the Information contained in this 
Public Announcement and confirms that this Public Announcement contains true, 
factual and material 1nformatlon 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 August 13, 2021 and by the Buy Back Committee 
on September 17, 2021. 

For and on behaJf of the Board of Directors of eClanr: Services Limited 

Sd/- Sd/-

Priyadarshan Mundhra 
Executlve Director 

Blren Gabhawala 
Non-Executive 
Independent Director 
DIN: 03091772 
Place: Mumbai 

Pratlk Bhanushall 
Company Secretary and 
Compliance Officer DIN: 00281165 

Place: Iceland 

Date : September 17, 2021 

(ICSI Membership No.: F8538) 
Place: Mumbai 
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eClerx 
eClerx Services Limited 

CIN: L72200MH2000PLC125319 
Registered Office and Correspondence Address : Sonawala Building, 1st 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 
Contact Person: Mr. Pratik Bhanushall, Company Secretary and Compliance Officer 

PUBLIC ANNOUNCEMENT FOR THEATTENTIOM OFTUE EQUrl'YSHAREHOU>E'RSI 
BENEFlCIAL OWNERS OF THE EQUnY SHARES OF ECLERX SERVICES UMJTED 
FOR lltE BUY BACK OF EQUnY SHARES lltROUGH TENDER OFFER. 

TlilS PUBLIC ANNOUNCEMENT (THE nPUBLIC ANNOUNCEMENT") IS BEING 
MADE PURSUANT TO THE PROVISIONS OF REGULATION 7(1) OF THE SECURITIES 
AND EXCHANGE BOARD Of INDIA (BUY-BACK OF SECUR11"1ES) REGULATIONS, 
2018, AS AMENDED (TliE "SEBI BUY BACK REGULATIONS") AND CONTAINS THE 
DISCLOSURES AS SPECIFIED IN SCHEDULE II READ WITH SCHEDULE I OF THE 
SEBI BUY' BACK REGULATIONS. 

OFFER FOR BUY BACK OF UPTO 1,063,157 (ONE MILLION SIXTY THREE 
THOUSAND ONE HUNDRED AND FIFlY SEVEN) FULLY PAID-UP EQUnY SHARES 
OF FACE VALUE OF f 10/- (RUPEES TEN ONLY) EACH OF ECLERX SERVICES 
LIMITED ("EQUnY SHARES" OR "SHARES"), AT A PRICE OF f 2,850/- (RUPEES 
TWO THOUSAND EIGHT HUNDRED AND FIFlY ONLY} PER EQUITY SHARE 
PAYABLE IN CASH FOR AN AGGR.EGATE AMOUNT OF UPTO f 3,030 MILLIONS 
lRUPEES THREE THOUSAND AND THIRTY MILLIONS ONLY), EXCLUDING 
EXPENSES INCURRED OR TO BE INCURRED FOR THE BUY BACK, WHICH 
REPRESENTS 24.98% AND 20.59% OF THE AGGREGATE OF COMPANY'S FULLY 
PAID-UP EQUITY SHARE CAPITAL AND FREE RESERVES AS PER THE LATEST 
AUDITED STANDALONE AND CONSOLIDATED FINANCIAL STATEMENTS AS ON 
MARCH 31, 2021 RESPECTIVELY, THROUGH THE TENDER OFFER ROUTE 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" OR "BUY BACK OFFER"), 

t. Details of the Buy Back Offer and Buy Back Price 
1.1. The Board of Directors of eClerx Services Limited ("Company"), at its meeting held 

on August 13, 2021 ("Board Meetlngu) has, in accordance with Artide 61 of the 
Articles of Association of the Company and the provisions of Sections 68, 69, 70, 
110, 179 and all other applicable provisions of the Companies Act, 2013 ('Act"), 
the Companies (Share Capital and Debentures) Rules, 2014, the Companies 
(Management and Administration) Rules, 2014, the Companies (Meetings of Board 
and its Powers) Rules, 2014 including any amendments, statutory modifications or 
re-enactments thereof, for the lime being In force and In compliance with the SEBI 
Buy Back Regulatlons and the Securities and Exchange Board of India (Ustirig 
Obligations and Disclosure Requirements} Regulations, 2015, as amended, ('SEBI 
Llatlng Regulation&") and subject to such other approvals, permissions, consents 
and exemptions of Securities and Exchange Board of India ("SEBI"), the BSE 
Limited ("BSE") and National Stock Exchange of India Limited ("NSE") on which 
the Equity Shares of the Company are llsted (BSE and NSE together are referred 
as "Stock Exctiangea"}, Reserve Bank of India ("RBI') and/or other authorities, 
institutions or bodies (together with SEBI and RBI, the "Appropriate Authorltl .. "), 
as may be necessary, and subject to such conditions, alterations, amendments 
and modifications as may be prescribed or imposed by them while granting such 
approvals, permissions, consents and exemptions which may be agreed, board of 
directors of the Company ("Board''), whlch term shall be deemed to include any 
committee of the Board and/or officials, which the Boan:! may constitute/ authorise 
to exercise its powers (the "Buy Back Committee") approved the proposal to buy 
back the. Equity Shares, for an amount not exceeding f 3,030 MIiiions (Rupees 
Three Thousand and Thirty Millions only) , excluding any e)lpenses incurred or lo be 
incurred for the Buy Back viz. brokerage costs, fees, turnover charges, taxes such 
as securities transaction tax and goods and services tax (if any), tax on distributed 
Income on Buy Back, stamp duty, advisors fees, filing fees, public announcement 
expenses, printing and dispatch expenses, If any, and other inclderital and related 
expenses and charges etc. ("Transaction Costs') (such amount hereinafter referred 
to as the •Maximum Buy Back Size•). being 24.98% and 20.59% of the aggregate 
of the total paid-up Equity Share capital and free reserves of the Company based on 
the latest standalone and consolidated audited financial •Statements of the Company 
respectively as on Marth 31, 2021, at a maximum buy back price not exceeding, 
3,200/- (Rupees Three Thousand Two Hundred only) per Equity Share ("Maximum 
Buy Back Price"). payable in cash, from the shareholders/beneficial owners of the 
Equity Shares of the Company as on a Record Date ("Ellglble Shareholders''), 
through the tender offer route, on a proportionate basis as prescribed under the 
SEBI Buy Back Regulations. 

1.2. The Company sought approval of its shareholders for the Buy Back, by a special 
resolution through postal ballot. The shareholders approved the proposal of Buy 
Back of Equity Shares and the results of the postal ballot were announced on 
Thursday, September 16, 2021. 

1.3. Subsequent to the approval by the shareholders through the postal ballot, the Buy 
Back Committee in its meeting held on Friday, September 17, 2021, has determined 
the final Buy Back price of t 2,850/- (Rupees Two Thousand Eight Hundred and 
Fifty on(y) per Equity Share ('Buy Back Price"). The Company will buy back upto 
1,063,157 (One Million Sixty Three Thousand One Hundred and Fifty Seven) Equity 
Shares, constituting 3.05% of the total number of the Equity Shares In the paid-up 
Equity Share capital of the Company as on March 31, 2021 at the Buy Back Price 
for an amount upto, 3,030 Millions (Rupees Three Thousand and Thirty Millions 
only) excluding the Transaction Costs ("Buy Back Size"), on a proportionate basis 
from the Eligible Shareholders through the tender offer route, in accordance with 
Regulation 4(iv)(a) of the SEBI Buy Back Regulations and the Act, as amended. 

1.4. 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 SEBI and the Stock Exchanges. 

1.5. The Buy Back will be undertaken on a proportionate basts from the Eligible 
Shareholders as on the Record Date, provided that 15% (fifteen percent) of the 
number of Equity Shares proposed to be bought back or number of Equlty Shares 
entitled as per the shareholding of small shareholders as defined in the SEBl Buy 
Back Regulations ("Small Shareholde111") as on the Record Date, whichever is 
higher. shall be reserved for the Small Shareholders. 

1.6. The Buy Back Size is 24.98% and 20.59% of the total paid-up Equity Share capital 
and free reserves of the Company based on the latest standalone and consolidated 
audited financial statements of the Company respectively as at March 31, 2021 
(being the date of the latest available audited standalone and consolidated financial 
statements of the Company). 

1.7. The Equity Shares of the Company are currently llsted on the Stock Exchanges. 

1.8. The Buy Back shall be undertaken on a proportionate basis from the Eligible 
Shareholders through the tender offer route prescribed under the SEBI Buy Back 
Regulations. Additionally, the Buy Back shall be implemented by the Company using 
the •mechanism for acquisition of shares lhrough stock exchange• as specified 
by SEBI Vlde cTrcular bearing number CIR/CFD/POLICYCELU1/2015 dated 
April 13, 2015 read with circular bearing number CFD/DCR2/CIRIP/2016/131 dated 
December 9, 2016, including any amendments thereof ("SEBI Circulars"). In this 
regard, the Company has requested 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 the Buy Back, BSE Is appointed 
as the designated stock exchange ("Designated S1ock Exchange"). Once the Buy 
Back is concluded, all Equity Shares purchased by the Company in the Buy Back will 
be extinguished in terms of the SEBI Buy Back Regulations. 

1.9. In terms of the SE.Bl 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. 

1.10. Further, the number of Equity Shares that can be bought back during the financial 
year stiall not exceed 25% of the total number of Equity Shares in the pa1d up 
Equity Shares of the Company in terms of the Act. Accordingly, the number of Equity 
Shares that can be bought back during the financial year cannot exceed 8,722,396 
(Eight Million Seven Hundred Twenty Two Thousand Three Hundred and Ninety 
Six) Equity Shares beihg 25% of 34,889,586 (Thirty Four Millions Eiglit Hundred 
Eighty Nine Thousand Five Hundred and Eighty Six) Equity Shares of face value of 
t 10/-(Rupees Ten Only) each, being the outstanding number of fully paid up Equity 
Shares of the Company as on March 31, 2021. Since the Company proposes to Buy 
Back up to 1,063,157 (One MIiiion Sixty Three Thousand One Hundred and Fifty 
Seven) Equity Shares, the same ls within the aforesaid limit. 

1.11. Pursuant to the proposed Buy Back and depending on the response to the Buy 
Back. the voting rights of the promoters ln 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 increa.se or decrease in voting rights of the promoters WJII 
not result in any change in control over the Company. 

1.12. Participetlon in the Buy Baclc by Eligible Shareholders may trigger tax on distributed 
Income in India and such tax ts to be discharged by the Company as per ltle 
procedure laid down in the applicable provisions of the Income Tax Act, 1961 read 
with any applicable rules framed thereunder. The transaction of Buy Back is subject 
to securities transaction tax in India. Participation in the &Jy Back by non-resident . 
Eligible Shareholders may trigger capital gains tax in the hands of such shareholders 
in their country of residence. In due course, Eligible Shareholders will receive a letter 
of offer, which will contain a more detailed note on taxation. However, in view of the 
particularized nature of tax consequences, the Eligible Shareholders are advised to 
consult their own legal, financial and tax advisors prior to participating 1n the Buy Back. 

1.13. The Buy Back rrom Eligible Shareholders who are persons rasident outside India, 
including the foreign portfolio Investors, erstwhile overseas corporate bodies and 
non-resident Indians, etc., shall be subject to such approvals if, and to the e)(lent 
necessary or required from the concerned authorities including approvals from the 
RBI under the Foreign Exchange Management Act, 1999, as amended and the 
rules, regulations framed thereunder, if any and. such approvals shall be required to 
be taken by such non-resident shareholders. 

1.14. 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.sebl.gov.ln 
and on the website of the Stock Ex.changes at www.bseindla.com and 
www.nseindia.com during the period of the Buy Back. 

2. Neceasity 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 1n excess of any current investment plans, In an expedient, efficient and cost 
effective manner. The Buy Back would increase the shareholder's value and would 
also help the company in fulfilling the following objectives: 

2.1. The Buy Back will help the Company to return surplus cash to its shareholders 
holding Equity Shares broadly in proportion to their shareholding, thereby, enhanel119 
the overall return to the shareholders; 

2.2. 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 number of Equity Shares proposed to be bought back to Small Shareholders. 
The Company believes (Ila! this reservation of 15% for Small Shareholders would 
benefit a large number of pub)ic .shareholders, who would get classified as "Small 
Shareholder"; 

2.3. The Buy Back may help In improving return on equity due to reduction in the equity 
base, thereby leading to long term increase in shareholder value; 

2.4. 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 partieipate 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. 

3. Maximum amount required for Buy Back, Its perceni.ge of the total paid up 
Equity Share capital and free reaerves and the aource of funds from which 
Buy Back would be financed 

3.1. The maximum amount requlred under the Buy Back will be upto, 3,030 Millions 
(Rupees Three Thousand and Thirty Millions only) excluding transaction costs 
incurred or to be incurred for the Buy Back, being 24.98% and 20.59% of the 
aggregate of the total paid-up· Equity Share capital and free reserves of the Company 
based on the latest standalone and consolidated audited financial statements of the 
Company respectively as al March 31, 2021 (being the date of the latest available 
audited standalone and consolldated financial statements of the Company). 

3.2. The Buy Back would be made out of free reserves of the Company. The payments 
shall be made out of the Company's current surplus and/or cash balances and/or 
current lnvestments and/or cash available from internal resources of the Company 
(and not from any borrowed funds) and on such terms and conditions as the Board 
may decide from time to tlme 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. 

3.3. 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 financial 
statement 

4. Buy Back Price at which shares are prQposed to be bought back and basis of 
determining the Buy Back Prlce 

4. 1. The Equity Shares of the Company are proposed to be bought back at the Buy 
Back Price oft 2,850/- (Rupees Two Thousand Eight Hundred and Fifty only) per 
Equity Share. The Buy Back Price has been arrived at after considering various 
factors in duding but not limited to the volume weighted average prices of the Equity 
Shares traded on 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 Buy Back on the earnings per share. 

4.2. The Buy Back Price represents a premium of 62.33% and 62. 71 % over the volume 
weighted average market price of the Equity Shares on BSE and NSE, respecti.Vely, 
during the three months period preceding August 6, 2021 (the date of intimatfon to the 
Stock Exchanges for the Board Meeting to consider the proposal of the Buy Back), 
and premium of 3120% and 30.30% over the volume weighted average market 
price of the Equity Shares on BSE and NSE, respectively, for two weeks preceding 
August 6, 2021 (the dale oflntimation to the Stock Exchanges for the Board Meeting 
to consider the proposal of the Buy Back). The B.uy Back Price represents a premium 
of 17 .58% and 18.23% over the closing prices on BSE and NSE respectiVely as on 
September 17, 2021, the date of &Jy Back Committee meeting to determine linal 
terms of the Buy Back and premium of 31.19% and 31.31% over the closing prices 
on BSE and NSE respectively as on August 13, 2021, the date of Board of Ditectors 
meeting to approve the Buy Back. 

5. Maximum number of •hares that the Company proposes to Buy Back 
5.1. The Company proposes to Buy Back Equity Shares upto 1,063.,157 (One Million 

Sixty Three Thousand One Hundred and Frf\y Seven), which is within 25% of total 
number of outstanding Equity Shares of the Company, representing 3.05% of 
the total number of Equity Shares in the total paid up Equity Share capital of the 
Company as on March 31, 2021 and as on the date of this Public Announcement. 
The Buy Back is proposed to be completed within 12 (twelve) months of the dale of 
special resolutlon approving the proposed Buy Back. 

6, Method to be adopted for the Buy Back 
6.1. The method to be adopted for the purpose of Buy Back shall be 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 Circulars or such 
other mechanism, for the Buy Back through tender offer route, as may be applicable. 

7. Details of shareholding of promoter and promoter group, Directors, key 
managerJal personnel and person In control of the Company and details of 
transactions fn the Equity Shares 

7.1. The aggregate shareholding, of the promoter and promoter group, directors, key 
managerial personnel and person in control of the Company, in the Company as on 
the date of the postal ballot notice, being August 13, 2021, as follows: 

7.2. 

Shareholdlnq of promoter and promoter group and parson In control of the 
Company: 

Sr. Name ~ 
No,. of Equity % 

No. Sharee held Holding 
1. Priyadarshan Mundhra Promoter 9,369,043 26.85 
2. An]anMalik Promoter .9,365,204 26.84 

3. ViJay Kumar Mundhra Promoter group 20,779 0.06 
4. Shweta Mundhra Promoter group 292 0.00 

5. Supriya Modi Promoter group 17,036 0.05 
6. PawanMallk Promoter group NII Nil 

Total 18,772,356 53.81 

Shareholdlng of directors and kev managerial par,onnel; 
·Sr. Na11111 Category No. of Equlbo % 
No Shal'Kheld Ho,dlng ,. AlokGoyal Non-Executfve Independent 283 0.00 

Director 
2. Anish Ghoshal Non-Executive Independent 2 0.00 

Director 

3. Biren Gabhawala Non-Execu\jve Independent 5,980 0.02 
Director 

4. Pradeep Kapoor Non-Executive Independent 7,008 0.02 
Dlrector 

5. Rohitash Gupta Chief Financial Officer 32,212 0.09 
6. Pratik Bhanushali Company Secretary and 

Compliance Officer 
173 0.00 

Except as staled above, none of the directors or key managerial personnel of the 
Company holds any Equity Shares Tn the Company. 
Except as provided below, no Equity Shares of the Company have been purchased/ 
sold by promoters and promoter group, director, key managerial personnel and 
persons Tn control of the Company during the period from sTx months preceding the 
date of the Board Meeting al which the Buy Back was approved and the date of the 
postal ballot noUce, being August 13, 2021: 

Sr. Nllnelnd Aggraa• N■tur■ of Minimum DIUlof Mulmum, Dll■ of 
No. dMlgnatlon numbat -.action pricaofthe minimum prtc■ of lllllllmum 

of Equity ~rdlnatl Pfli:t tht ~(') 
Shal'N 111111(') pui,:haMs/ 

pun:haaa sall (') 
/ sell 

1. AlokGoyal, 283 Market V95.00 June 29, 1,795.00 June 29, 
Non- purchase 2021 2021 
Execulive 
Independent 
Dimctor 

Ir. Nll!lel.ffll Aall~ Nlllur■ of Minimum 0•ot lllulmum Dall of 
No. d■llgnallon nuniblr transadlon price of the mlnlmllm prlceof maximum 

of£Qult; plltdlUN{ Pttce. the prlctl'} 
Slwta ull (') purch■aa/ 

pwdlaM- 1811 I') 
1.i1 

2. Pralik 123 Market 971.00 March 1,830.00 June 25, 
Bhanushali, 
Cornl)$ny 
Secretary 

purchase 10,2021 2021 

and 
Compliance 
Officer 

3 Rohilash 9;230• Cashless 1,294.00 June 11, 1,379.15 June 11, 
Gupta, Chief exercise of (Exercise 2021 {Exercise 2021 
Financial ESOPs Price) Price) 
Officer 

7,018 Sale of 1,750.00 June 14, 1,831.65 June 14, 
Equity 2021 2021 
Shares 
(exerdsed 
under 
ESOPs) 
byESOPs 
trust 

• Exercised under cashless exercise of employee stock options (ESOPs), where out of 
total 9,230 stock options exercised on J/Jna 11, 2021, 7,018 Equity Shares were sold by 
ESOPs Trust In open marl<et and balance 2,212 Equity Shares ware transferred to his 
demal account on June 18, 2021. 

8. Intention of tha promoter and promoter group of the Company to tender Equity 
Shares for Buy Back 

8.1. 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. Pawan Malik (holding NIL Equity Shares), all 
promoters and promoter group of the Company vlde their letters dated August 9, 
2021 and August 13, 2021 as applicable, have expressed their intent to participate in 
the Buy Back and offer Equity Shares, maximum up to the extent of their respective 
entitlement under the Buy Back. 

8.2. Details of the date and price of acquisition of the Equity Shares held by the promoter 
and promoter group, who are participating 111 the Buy Back ate given below: 

A. Pr1yadarahan Mundhra 

Dita of acqulaltlan.l No. of Naturvaf N■tu11 af Canaldefdan 
dlsposal Equity transactton CDlllldendlon (In 'l 

SllfflS 
March 24, 2000 10 Subscription to 

memorandum 
Cash 100.00 

May30,2000 4,980 Further Cash 49,800.00 
allotment 

July 29, 2005 154,690 Bonus issue Nil Nil 
September 1!i,.2005 244,510 Bonus issue Nil Nil 
June 20, 2007 (625) Gift Nil Nil 
June 20, 2007 (625) Gift Nil NII 
June 20, ·2007 (625) Gift Nil Nil 
June 20, 2007 (10) Gift Nil Nil 
August 31, 2007 5,632,270 Bonus issue Nil Nil 
December 20, 2007 (356,000) Offer for sale Cash 112,140,000.00 

at initial public 
offer ('IPO') 

July 28, 2010 2,839,287 Bonus issue Nil Nil 
June 3, 2011 (600,000) Sale Cash 462,294,165.57 
November 5, 2015 (250,000) Sale Cash 435,832,589.98 
December 21, 2015 2,555,954 Bonus issue Nil Nil 

December 19, 2016 (254,819} Buyback Cash 509,638,000.00 
March 13, 2018 (284,618) Buyback Cash 569,236,000.00 
May28,2018 (22,949) Open market Cash 29,374,720.00 

sale 
Junes. 2018 20,000 Giftof'Equity 

Shares from 
Nil NII 

Vijay Kumar 
Mundhra 

June 6, 2018 (8,000) lnter•se 
transfer of 

Cash 10,246,400.00 

Equity Shares 
to Anjan Malik 

June 11, 2018 90,000 Open market 
purchase 

Gash 117,965,700.00 

June 24, 2019 (3,94,387) Buy back Cash 591,580,500.00 
Total shareholding 9,369,043 

B. Anjan Malik 

Om af acquJaltlonl No.of Natur.af Natu...-,of Conaldarltlon 
dilpoul Equity 

Sha"' 
lransadlan cantidlNllion (Inf) 

May 30, 2000 5,000 Allotment Cash 50,000.00 
July 29, 2005 155,000 Bonus issue Nil Nil 
September 16, 2005 245,000 Bonus issue Nil NII 
August 11, 2007 (1,250) Gift Nil NII 
August 11, 2007 (625) Gift Nil Nil 
August 11, 2007 (625} Gift Nil NII 
August 31, 2007 5,635,000 Bonus issue Nil Nil 

December 20, 2007 (356,000) Offer'for sale 
atlPO 

Cash 112,140,000.00 

July 28, 2010 2,840,750 Bonus issue Nil Nil 
June 3, ;!011 (600,000) Sale Cash 462,242,653.10 
November 5, 2015 (250,000) Sale Cash 435,912. 128.22 
December 21, 2015 2,557,4iey Bonus issue Nil NII 
December 19, 2016 (254,965) Buy back Cash 509,930,000.00 
March 13, 2018 (284,781) Buyback Cash 569,562,000.00 

May 28, 2018 (28,490) Open market Cash 36,467,200.00 
sale 

June 6. 2018 8,000 lnter-se Cash 10,246,400.00 
transfer 
of Equity 
Shares from 
Priyadarshan 
Mundhra 

June 11, 2018 90,000 Open market Cash 117,990,000.00 
purci,a.se 

June 24, 2019 (394,226) Buyback Cash 591,339,000.00 
Total shareholding 9,365,204 

C. Suprtya Modi 

Date of acquisitianf No.of Nature of Natu111of Canalderatlon 
dlapoul Equity tranudlon considlrllkln (In') 

.s11,,.. 
June io. 2007 625 Gift Nil Nil 
August 31, 2007 8,750 Bonus issue Nil Nil 
July 28, 2010 4,687 Bonus issue Nil Nil 

December 21, 2015 4,687 Bonus issue Nil Nfl 
Decem}>er 19, ;1016 (467) auy l)ack Cash 934,000.00 

March 13, 2018 (521) Buyback Cash 1,042,000.00 
June 24, 2019 (717) Buyback Cash 1,075,500.00 
July 11, 2019 (6) Sale Cash 4,053.30 
Total ahareholdlng 17,038 

D. Vijay Kumar Mundhra 

Date of acqulslUonl Na. of Nature of Nlllu19al C-ldenlllan 
dlaposal Equity tranaadlon cDMklendlon (In') 

Shlinls 

March 24, 2000 10 Subscription to Cash 100.00 memorandum 
July 29, 2005 310 Bonus issue NII NII 
September 16, 2005 490 Bonus issue Nil NII 
June 20, 2007 625 Gift Nil Nil 
August 31, 2007 20,090 Bonus issue Nil Nil 
July 28, 2010 10,762 Bonus issue Nil NII 

December 21, 2015 10,762 Bonus issue Nil Nil 
December 19, 2016 (1,072) Buyback Cash 2,144,000.00 
March 13, 2018 (1,198) Buyback Cash 2,396,000.00 
June 5, 2018 (20,000} Gift Nil Nil 
Total shareholding 20,779 

Contd. 



E. Shweta "'1undhra 

Data of acqul■ltlon/ [ilo, of Equity NIILl19af Nlluraof Conlldenlllon 
dllpoul stuns tranucllon CO!llldnlon ~n') 

June 20, 2007 10 Gift NII NII 
August 31, 2007 140 Bonus issue Nil NII 
JUiy 28, 2010 75 Bonus issue NII NII 

December 21, 2015 75 Bonus issue Nil Nil 

March 13, 2018 (8) Buyback Cash 16,000,00 

Total shareholding 292 

9. Confirmations from th• Company as per the provisions of the SEBI Buy Back 
Regulations and the Act 
The Company confirms that 

9.1. There are no defaults (either in the past or subsastlng) ln 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. Of 
repayment of any term loans or i'nterest payable thereon to any financial institution 
or banking company; 

9.2. All Equity Shares of the Company are fully paid-up; 
9.3. The Company shall not issue any Equity Shares or other securities from the dale of the 

Board Meeting inciuding, by way of bonus issue till the expiry of the Buy Back period i.e. 
date on which the payment of consideratioo to shareholders who have eacepted the 
Buy Back is made in accordance with the Act and the SEBI Buy Back Regulations; 

9.4. The Company shall not raise further capital for a period of one year from the expiry 
of the Buy Back period i.e. the date on which the payment of conslderalion to 
shereholdera who have accepted the Buy Back Offer is made except in discharge of 
subsisting obligations; 

9.5. The Company shall not Buy Back its Equity Shares or other specified securities 
from any person through negotrated deal Whether on or off the Stock Exchanges or 
through spot transactions or through any private arrangement In the implementation 
of the Buy Back; 

9.6. The Maximum Buy Back Size i.e. , 3,030 MIiiions (Rupees Three Tt,ousand and 
Th!rty Millions only) does not exceed 25% of the total paid-up Equity Share capital 
and free reserves as per the latest available standalone and consolidated audited 
financial statements of the Company as on March 31, 2021; 

9.7. The maximum number of Equity Shares proposed to be bought bacl< under the Buy 
Back will not exceed 25% of the total number of Equity Shares in the paid-up Equity 
Share capital of the Company; 

9.8. There are no panding schemes of amalgamation or compromise or arrangement 
pursuant to the Act CU Scheme") involving the Company, and no public announcement 
of the Buy Back shall be made during pendency of any such Scheme; 

9.9. The Company shall not make any further offer of Buy Back within a period of one 
year reckoned from the expiry of the Buy Back period Le. date on which the payment 
of consideration to shareholders who have accepted the Buy Back Offer is made; 

9.10. The Company shall not withdraw the Buy Back Offer after the draft letter of offer is 
filed with SEBI or the public announcement of the offer of the Buy Back is made; 

9.11. The Company shall comply with the statutory and regulatory timellnes in respect of 
the Buy Back In such manner as prescnbed under the Act and/or the SEBI Buy Back 
Regulations and any other applicable laws; 

9.12. The Company shall not utilize any money borrowed from banl<s or financial 
!ns.titulions for the purpose of Buy Back of its Equity Shares; 

9.13. The Company is in compliance with the provisions of Sections 92, 123, 127 and 129 
of the Act; 

9,14. The Company will not Buy Back Equity Shares which are locked-In or non­
transferable, until the pendency of such lock,in, or un!II the time the Equity Shares 
become transferable, as applicable, during the period between the date of opening 
and closing of the Buy Back Offer; 

9.15. i'he ratio of the aggregate of secured and unsecured debts owed by the Company 
after the Buy Back shall not be more than twice its paid-up Equity Share capital and 
free reserves, based on the latest ava(lable audited standalone and consolidated 
financials of the Company as on March 31, 2021; 

9,16. The Company shall transfer from Its free reserves or securities premium account 
and/or such sou roes as may be permitted by law, 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 financial statements; 

9.17. The shareholders resolution approving the Buy Back will be valid for a maximum 
period of one year from the date of pa$S1ng the shareholders resolution 
(or such extended period as may be permjtted under the Act or the SEBI Buy· Back 
Regulations or by the Appropriate Authorities). The exact lime table for the Buy Back 
shall be decided by the Buy Back Committee Within the above trme Jimits; 

9.18. The Equity Shares bought back by the Company Will be compulsorily extinguished 
and will not be held for relssuance; 

9.19. The Company shall not directly or indireotty purchase its own shares or other 
specified s80\lrltles: 

a) through any subsidiary company inciuding its own subsidiary companies; and 
b) through any Investment company or group of investment companies; 

.9.20. The Equity Shares bought back by the Company will be extinguished and physically 
destroyed in the manner prescribed under the SEBI Buy Back Regulations and 
the Act wi thin 7 (Seven) days of the date of payment of consideration to Ellglble 
Shareholders who have tendered the Equity Shares under the Buy Back Offer; 

9.21. As per Regulation 24(i)(e) of the SEBI Buy Back Regulations, the promoters and 
promoter group, and/or their associates, shall not deal In the Equlty Shares Of 
other specified securities of the Company either through the Stock Exchanges or 
off-market transactions (including inter-se transfer of Equity Shares among the 
promoters and promoter group) from the date of the shareholdera resolution till the 
date of closing of the Buy Back Offer, other than participation In the Buy Back; 

9.22. The statements contained in all the relevant documents In relatlon to the Buy Back 
shall be true, material and factual and shall not contain any misstatements or 
misleading information; 

9,23. The Company shell Buy Back the Equity Sflares held Tn physical form from Eligible 
Shareholders in terms of SE.Bl circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/144 
dated July 31, 2020; 

9.24, The Buy Back shall not result In dellsting of the EqUity Shares from the stock Exchanges; 
9.25. The Buy Back would be subject to the condition of maintaining minimum public 

shareholding requirements as specified in Regulation 38 of the SEBI Listing Regulations. 

10. Conflrmat1ons from the Board 
10.1. The Board ofDl'rectorsof the Company has confirmed that it h.as made a full enquiry 

into the affairs and prospects of the Company and after taking into account the 
financial position of the Company and also considering all contingent liabilities, the 
Board has formed the opinion: 

a) That immediately following the date of the Board Meeting held on August 13, 2021 
approving the Buy Back and the date 011 which the results of the shareholders' 
resolution by way of postal ballot with regard to the Buy Back are deciared, there 
will be no grounds on which the Company will be found unable to pay its debts; 

b) Thal as regards the Company's prospects for the year immediately following the 
date of the Board Meeting held on August 13, 2021 approving the Buy Back and 
the date on whtch the results of the shareholders' resolution by way of postal 
ballot with regard to the Buy Back are declared, and having regard to Board's 
intentions with respect to the management of the Company's buslness during 
that year and to the amount and character of the financial resources which will, 
in the B.oard's view, be available to the Company that year, the Company will 
be able to meet its liabilities as and when they fall due and will not be rendered 
insol\lent within a period of one year from date of the Board Meeting approving 
the Buy Back and the date 011 Which the results of the shareholders' resolution 
by way of postal ballot with regard to the Buy Back are declared; 

c) In forming the opinion aforesaid, the Board has taken Into account the liabilities 
as if the Company is being wound up under the provisions of the Companies 
Act, 2013and the iosolvency and Bankruptcy Code, 2016 (fncluding prospective 
and contingent liabllities). 

11. Report addtassed to the Board of Dirac:tors by the Company's auditors on 
permlsslble capital payment and opinion formed by dll'IICtors r9gardlng Insolvency 

11., . The text of the report dated Av gust 13, 2021 received from S.R. Battiboi & Associates 
LLP, Chartered Accountants, statutory auditors of the Company, addressed to the 
Board is reproduced below: 

~ 
Independent.Auditor's Report on buy back of shares pursuant to the rsquirsl1)8'1t 
of clause (xi) of Schedule I under Regulation 5(1vXb) of Securttles and Exchan_ge 
Board of India (Buyback of Securities) Ragulatlona, 2018, as amended 
The Board of Directors 
eCterx Services Limited 
Unit No. 401, 501 4th, 5th Floor, 
Building No. 14_, Mindspace Business Park, 
Thane Belapur Road, Alroli, 
Thane, Maharashtra, 400708 

1. This Report is issued In accordance with the terms of our service scope 
letter dated August 13, 2021 and master engagement agreement dated 
September 9, 2019 as amended !>y letter d_ated NoverJ1ber 25, 2Q19, letter 
dated September 22, 2020 and amended general terms and conditions ("GTC") 
dated July 31, 2020 with eClerx: Services Limited (hereinafter the •company"). 

2. In connection with the proposal of the Company to buy back Its equity shares 
in pursuance of the pn:>visions of Section 68 and 70 of Iha 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 ln their meeting held 
on August 13, 2021, which Is subJect to the approval of the shareholders of the 
Company, we have been engaged by th.a Company to perform a reasonable 
assurance engagement on the Statement of permissible capital payment 
towards buyback of equity shares (the "Statemenr), which we have. signed for 
identification purposes only. 

Board of Directors Responslblllty·for-the Statement 
3. The preparatfon of the Statement is the responsibility of the Board of Directors 

of the Company, induding 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 1n 
the circumstances. 

4. 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 and In forming the opTnlon, it has taken into account lhe 
llabilltles (including prospective and contingent liabilities) as if the Company 
were being wound up under the provisions of the Act or the Insolvency and 
Bankruptcy Code, 2016. 

Auditor's Responsiblllty 
5. 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 fer the buyback is within the 

permissible limit and computed in accordance with the provisions of 
Section 68 of the Act; 

(ii) Whether the Board of Directors has formed the opinion, as specified in 
Clause (x) of Schedule I to the Regulations, on a reasonable grounds 
that the Company having regard lo its slate of affairs Will not be rendered 
Insolvent within a period of one year from the date of meeting; 

(Ill) Whether we are aware of anything to indicate that the opinion expressed 
by the Direclora in the declaration as to any of the matters mentioned in the 
declaration Is unreasonable in circumstances as at the date of declaration. 

6. The standalone and consolidated financial statements referred to in paragraph 
9 below as at and for the year ended March 31, 2021 have been audited by us, 
on which we issued an unmodified audit opinion llide our report dated June 10, 
2021. Our audits of these financial statements were conducted In accordance 
with the Standards on Auditing, as specified under Section 143(10) of the Act 
an.d other applicable avthontalive pronou.ncements issued t>y the lnstlhJ.te 
of Chartered Accountants of India ("!CAI•). Those Standards require that we 
plan and perform lhe audit to obtain reasonable assurance about whether the 
financlal statements are free of material misstatement. 

7. 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 ICAI. 

8. 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. 

9. 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 rn relation to the Statement 
i. We have inquired into the state of affairs of the Company in relation to 

Its audited standalone and consolidated financial statements for the year 
ended March 31, 2021; 

ii. Examined authorization for buyback from the Articles of Association of the 
Company; 

ui. 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, lf any, Is not more 
than twice the ~pllal and its rree reserve after such buy-back; 

v. Examined that all shares for buy-back are fully paid.up; 
vi. Examined resolutions passed In the meetin,gs 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 
10, Based on our examination as above, and the Information and explanations 

given to us, we state that we have Inquired In to the state of affairs or the 
Company and in our opinion, 
i. the Slatemenl 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 

ii. the Board of Directors, In their meetihg held on August 13, 2021, have 
formed the opinion, as specified in clause {x) of Schedule I of the 
Regulations, on reasonable grounds, that the Company will not, having 
regard to its slate of affairs, be rendered insolvent within a period of one 
year from the date o{ 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 dedaration. 

Rnttictlon on Use 
11. The certificate is addressed to and provided to the Board of Directors of the 

Company pursuant lo the requirements of the Regulations solely to enable 
them to inciude it, (a) in the explanatory statemen1 to be included in the 
postal ballot notice to be circulated to the shareholders, (b) ii} the public 
announcement to be made to the Shareholders of lhe Company, c) In the draft 
letter of offer and letter of offer to be filed With the Secu.rities 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 (c) to be provided to the manager to 
buy back 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 °' 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. Batflboi & Assoclatea LLP 
Chartered Accountants 
IC.Al Firm Registration Number: 101049W/E300004 
sd/-
pitr Vinet! Kedia 
Partner 
Membership Number: 212230 
Unique Document Identification Number: 2121·2230AAAACV5150 

Place of Signature: Mumbai 
ll;lte; August 13, 2021 

AnnexursA 
Statement· of perm1ssible capital payment towards buy !lack of equity shares 
in accordance with section 68(2)(c) of the Act and the Regulations based on the 
audited standalone and consolidated financial statements as at and for the year 
ended March 31, 2021 

(f in million) 
- Amount aper Amount• par 

Partlc:uln won March 31, 2021 standalone 1:a1110Uclatad 
fl~ flnanclll 

afa&manll lllllmlnti 

Paid up equity share capital A 348.90 340.06 

Free reserves as per section 
68 

Securities premium B 0 0 

Retained earnings C 11,781.03 14,376.89 

Less: Adjustments as per 
definition of free reserves as 
per section 2(43) of the Aci 

Unrealized foreign exchange 0 0 
gain 

Change in carrying amount 0 0 
of an asset or a liability 
measured at fair value 

D 0 0 

Total free reserves E = (B + C-D) 11,781.03 14,376.89 

Total paid up capital and free F= (A+E) 12,129.93 14,716.95 
reserves 

Permissible capi lai payment 
In accordance with proviso 

25% of F 3,032.48 3,679.24 

to section 68(2)(c) of the 
Act (25% of the total paid-
up equity capital and 'free 
reserves) 

Note: Maximum emount permnted by the Board Resolution dated August 13, 2021 spprovfng buy beck of 
equify shllf&S of aC/erx Setvices Umited is! 3,030 MllfTons (RUpees Th/99 Tholisand andThfrt'/ Millions only). 

Signed for Identification by 
sci/• 
For S.R. Batilbol & Asaoclatn LLP 
Chartered Accountants 
ICAI Firm Registration Number: 101049W/E300004 

~ 
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12. Record Date and shareholder entitlement 
12.1. As required under the SEBI Buy Back Regulations, the Company has fixed 

Thursday, September 30, 2021 as the record date (the ·~cord Date") for the 
purpose of determining the entitlement and the names of the equily 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 fer all shareholders 
other than Small Shareholders. 

12.2. 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 exchange, 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). 

12.3. Jn 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 reserveQ for the Small Shareholders as part of this Buy Back. 

12.4. 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 tot111 number of shares 
tendered. Accordingly, the Company may not purchase all of the shares tendered by 
an Eligible Shareholder. 

12.5. 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 
off!K by shareholders in that category, and thereafter from shareholders who have 
tendered over and above their entitlement in other category. 

12.6. In order to ensure that the same Eligible Shareholder 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·) 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 tl)e Joint shareholders is Identical shall be clubbed together. In case of Eligible 
Shareholders holding Equity Sl)ares in physical form where sequence of PAN is 
identical and where the PANs of all joint shareholders are not available, the Registrar 
to the Buy Back will checl< 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 join1 shareholders are identical. The shareholding of 
lnsdtutional investors Uke mutual funds, insurance companies, foreign Institutional 
investors/ foreign portfolio investors etc. with common PAN shall not be clubbed 
together for determining their enlitlement and will be considered separately, where 
these Equity Shares are held for different schemes/ sub•aocounts and have different 
demal account nomeociature based on Information prepared by Registrar to the 
Buy Back as per the shareholder records received from the depositories. Further; 
the Equity Shares t,eld 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 club.bed together for 
determining their entitlement and will be considered separately, where these Equity 
Shares are assumed to be held on behalf of ciients. 

12.7. 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 entltiemenL Eligible Shareholders also have the option of tendering 
additional shares (over and above their entitlement) and participate in the shortfall 
created due to non-partlcipaUon 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 entltlement to tender Equity Shares 
in the Buy Back. 

12.8. The maximum tender under the Buy Back by any Eligible Shareholder cannot 
exceed the number of Equity Shares held by the Eligible Shareholde,rs as on the 
Record Date. 

12.9. The Equity Shares tendered as per the entitlement by the EllglbJe 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. 

12.10. Detailed Instructions fur participation in the Buy Back (tender of Equity Shares in the 
Buy Back) as well as the relevant schedule of activities Will also be lnduded In the letter 
of offer to be sent in due course to the Eligible Shareholders as on the Record Date. 

13. Process and methodology for the Buy liack 

13.1. The Buy Back Is open to all Eligible Shareholders/ beneficial owners of the 
Company, holding Equity Shares either in physical and/or derJ1aterialized form as 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 Equity Shares 
tendered by such person(s) shall be rejected. 

13.2. 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 (ind udlng the Buy Back Committee authorized to complete the 
formalities of the Buy Back} and on such terms and conditions as may be permitted 
by law from lime to 1ime. 

'13.3. For implementation of the Buy Back, the Company has appointed Emkay Global 
Financial Services Limited as the registered broker to the Company ("Company's 
Broker") to facilitate the process of tendering of Equlty Shares through the stook 
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 
cont.act detai.ls of the Conipany's Broker are as follows: 
Emkay Global Financial Services Limited 
7th Floor, The Ruby, 
Senapati Bapat Marg, 
Dadar - West, Mumbai- 400 028 
Maharashtrs, India 
Tel: +91 22 6612 1212 
Email: eclerx.buyback@emkay9lobal.com 
Website: www.emkayglobal.com 
SEBI Registration No.: 1NZ000203933 
CIN: L67120MH1995PLC084899 

13.4. The Company shall request the BSE to be. the designated stock exchange 
("Designated Stock Exchange / Stock Exchange•) to provide the separate 
acquisition window (" Acqulaitlon Window") to fae1litate 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 Designated Stock Exchange from time to time. 
The Company / Registrar to the Buy Back shall provide the entiUement of Eligible 
Shareholder to the Clearing Corporation. 

13.5. In the event Seller Member(s) are not registered wilt) the Deslgnated 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 usi ng quick unique client 
code rucc•i facility, after submitting the delails as may be required by the stock 
broker to be tn compifance 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 Designated Stock Exchange, then the Eligible Shareholders tn.zy 
approach Company's Broker, to b1d by using UCC facility after submitting requlsite 
documents. 

13.6. The settlement of Buy Back Equity Shares will be done through the COfnpany'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(•)•) during normal trading hours of the secondary 
market. The Seller Members can enter orders for demat Equity 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. 

13.7. The reporting requirements for non-resident shareholders under Reserve Bank 
of India; Foreign Exchange Management Act. 1999, as amended and any othe.r 
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. 

13.8. Further, the Company win 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 sucti request being under 
process as per the provisions of law or otherwise. The Company will not Buy Back 
Equity Shares, which are locked-in or non-transferable, until the pendency of such 
lock-in, or until the Equity Shares become transferable; as applicable, during the period 
between the date of opening and dosing of the Buy Back Offer. 

13.9. 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 electronlc/ 
dematerialized fOfm under Buy Back would have fo 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. 

Contd. 
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c) The details of the special account af 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, ealty pay-in 
is mandatory prior to confirmation of order/ bid by custodians. The custodian 
shall either confirm or reject the orders not later than 4.00 p.m. on the last day of 
the tendering period. Thereafter, all unconfirmed orders shall be deemed to be 
rejected. For all confirmed cus1odian 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. 

13.10.Procedure to be followed by Eligible Shareholders holding Equity Shares in the 
physical form: 

a) All Eligible Shareholders holding the Equity Shares In physical form shall note 
that in accordance with the proviso to regulation 40(1) of the SEBI Usting 
Regulations (notified by the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 
2018), read with SEBl's press release dated December 3, 2018, transfers 
of securities shall not be processed unless the securities are held in the 
dematerialized form with a deposltoty with effect from April 1, 2019. However, 
in accordance with the SEBI circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/144 
dated July 31 , 2020, the Eligible Shareholders holding Equity Shares in the 
physical form are allowed to tender their Equity Shares In the Buy Back 
provided that such tendering shall be as per the provisions of the SEBI Buy 
Back Regulations and terms provided in the letter of offer. 

b) Eligible Shareholders who are holding Equity Shares In physical form and 
intend to participate in the Buy Back will be required to approach their 
respective Seller Members along with the complete set of documents for 
verification prooedures to be carried out Including the (I) original share 
certlficate(s) (ii) valid share transfer form(s) (I.e., form SH-4) duly filled and 
signed by the transferors (i.e. by all registered Eligible Shareholders in same 
order and as per the specimen signatures registered with the Company) and 
duly witnessed at the appropriate place authorizing the transfer In favour of 
the Company (iii) self-attested copy of the Eligible Shareholder's PAN Card 
(Iv) the Tender Form duly signed (in case the Equity Shares are in Joint 
names, the Tender Form must be signed by all Eligible Shareholders In the 
same order in which they hold the Equity Shares) and (v) any other relevant 
documents such as power of attQmey, corporate authorization (Including 
board resolution/ specimen signature), notarized copy of death certificate 
and succession certificate or probated will, if the original shareholder has 
deceased, etc., as applicable. In addition, if the address of an Eligible 
Shareholder has undergone a change from the address registered In the 
Register of Members of the Company, such Eligible Shareholder would be 
required to submit a self-attested copy of address proof consisting of any 
one of the following documents: valid Aadhar Card, Voter Identity Card or 
Passport. 

c) Based on the documents mentioned In paragraph above, the concerned Seller 
Member shall place the bid on behalf of the Eligible Shareholder holding Equity 
Shares in physical form who wishes to tender Equity Shares in the Buy Back 
using the Acquisition Window. Upon placing the bid, the Seller Member shall 
provide a TRS generated by the Stock Exchanges' bidding system to the 
Eligible Shareholder. TRS will contain the details of order submitted like folio 
no., certificate no., distinctive no., no. of Equity Shares tendered etc. 

d) After placing the bid, the Seller Member of the Eligible Shareholder has to 
deliver the original share certificate(s) and documents (as mentioned in 
paragraph 13.10 (b) above along with TRS either by registered post or courier 
or hand delivery to Registrar to the Buy Back (at the address mentioned 
at paragraph 15 below) on the day before the Buy Back closing date. The 
envelope should be superscribed as 'eClenc Servjces limited - Buy Baci< 
2021•. One copy of the TRS will be retained by Registrar to the Buy Back and 
it will provide acknowledgement of the same to the Seller Member/ Eligible 
Shareholder. 

e) Eligible Shareholder holding Equity Shares in physical form should note 
that physical Equity Shares will not be accepted unless the complete set of 
documents are submitted. Acceptance af the physical Equity Shares for the 
Buy Back shall be subject to verification as per the SEBI Buy Back Regulations 
and any further directions Issued in this regard. The Registrar to the Buy Back 
will verify such bids based on the documents submitted on a dally basis. The 
verification of the original share certificate(s) shall be completed on the date of 
receipt by the Registrar to the Buy Back. Once the Registrar to the Buy Back 
confirms the bids, It will be treated as 'confirmed bids'. 

f) All documents as mentioned above, shall be enclosed with the valid Tender 
Form, otherwise the Equity Shares tendered will be liable for rejection. The 
Equity Shares shall be liable for rejection on the following grounds amongst 
others: (I) If thent is any other company's equity share certificate(s) enclosed 
with the Tender Form instead of the Equity Share certificate(s) of the Company; 
(Ii) If the transmission of Equity Shares is not completed, and the Equity 
$hares are not In the name of the Eligible Shareholders; (Iii) If the Eligible 
Sharahold8f8 tender Equity Shares but the Registrar to the Buy Back does not 
receive the Equity Shara certificate(s); (Iv) in case the signature on the tender 
form and form SH-4 does not match as per the specimen signature recorded 
with Company/ Registrar to 1he Buy Back. 
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g) In case .any Eligible Shareholder has submitted Equity Shares In physical 
form for demateriallzation, 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 the date of closing of the 
Buy Back. 

h) For Equity Shares held by Eligible Shareholders, being non-resident 
shareholders: 
i. Eligible Shareholders, being non-resident shareholders (excluding foreign 

Institutional investors/foreign portfolio investors) sl)all a.lso enclose a copy 
of the permission received by them from RBI, If applicable, to acquire the 
Equity Shares held by them. 

II. In case the Equity Shares are held on repatriation basis, the non-resident 
shareholder shall obtain and enclose a letter from its authorised dealer 
/ bank confirming that at the time of acquiring such Equity Shares, 
payment for the same was made by the non-resident shareholder from 
the appropriate account (e.g. non,resldent external (NRE) ale.) as 
specified by RBI in Its approval. In case the non-resident shareholder 
Is not In a position to produce the said certificate, the Equity Shares 
would be deemed to have been acquired on non-repatriation basis and 
In that case the non-resident shareholder shall submit a consent letter 
addressed to the Company, allowing the Company to make the payment 
on a non-repatriation basis In respect of the valid Equity shares aocepted 
under the Buy Back. 

iii. If any of the above stated documents (as applicable) are not enclosed 
along with the tender form, the Equity Shares tendered under the Buy Back 
are liable to be rejected. 

13.11. Modification/ cancellation of orders will be allowed during Iha 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. 

13.12. The website of the Designated Stock Exchange shall display only confirmed bids 
and accordingly, the cumulative quantity tendered shall be made available on the 
website of the Designated Stock Exchange (i.e. www.bseindia.com) throughout 
the trading sessions and will be updated at specific intervals during the tendering 
period. 

13.13. Method of Settlement 
Upon finalization af the basis of acceptance as per the 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, the Clearing Corporation will make direct funds payout to the 
respective Eligible Shareholder's bank account linked to the demat account. 
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) In case of Eligible Shareholder where there are specific RBI and other 
regulatory requirements pertaining to funds payout, which do not opt to settle 
through custodians, the funds pay-out would be given to their respective 
Seller Members settlement bank account for onward transfer to the Eligible 
Shareholders. For this purpose, the client type details would be collected from 
the Registrar to the Buy Back. 

d) The Equity Shares bought back In demat form would be transferred directly 
to the demat aocount 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 af the Equity Shares from the clearing and settlement mechanism of the 
Designated stock Exchange. 

e) 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 Equity 
Shares under the Buy Back. 

f) Excess demat Equity Shares or Ul'.\8ccepted demat Equity Shares, if any, 
tendered by the Eligible Shareholders would be returned by the Clearing 
Corporation directly to the respective Eligible Shareholder's DP account. If the 
securities transfer Instruction is rejected In the deposltoty system, due to any 
issue then such securities will be transferred to the Seller Member's depository 
pool account for onward transfer to the respective Eligible Shareholder. Any 
excess physical Equity Shares pursuant to proportionate acceptance/rejection 
will be returned back to the Eligible Shareholder directly by the Registrar to the 
Buy Back. The Company is authorized to split the share certificate and issue a 
new consolidated share certificate for the unaccepted Equity Shares, in case 
the Equity Shares accepted by the Company are less than the Equity Shares 
tendered In the Buy Back by Eligible Shareholders holding Equity Shares In the 
physical form. 

g) The Company's Broker would also issue a contract note to the Company for the 
Equity Shares accepted under the Buy Back. 

h) 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 1he selling shareholders for tendering Equity Shares in the Buy Back 
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(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. 

13.14.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 
14.1. The Board al their meeting held on August 13, 2021 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. Pratlk Bhanushall 
Company Secretary and Compliance Officer 
eClerx Services limited 
CIN: L72200MH2000PLC125319 
Regd. Office: Sonawala Building, 1• Floor, 29 Bank Street. Fort Mumbai - 400 023 
Phone No.: +91 (22) 6614 8301, Fax No.: +91 (22) 6614 8655, 
Email Id: lnvestor@eclerx.com, Website: www.eclenc.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 woriling days except Saturday, 
Sunday and public holidays till the closure of Buy Back, at the following address: 

k r lNTcCH 
KAN TECHNOLOGIES PRIVATI: LIMITED 
Contact Parson: Mr. M Murali Krishna 
Ragd. Off_: Selenium Tower B, Plot 31-32, 
Financial District, Nanakramguda, 
Serilingampally Mandal, 
Hyderabad - 500 032, Telangana 
Tai.: + 91-40-67162222 
Fax: + 91-40-23431551 
Toll Free No: 18003094001 
Emall: eclerx.buyback@kfintech.com 
Website: www.kfintech.com 
SEBI Regn. No.: INR000000221 
Valldlty Period: Permanent 
CIN: U72400TG2017PTC117649 

18. Manager to the Buy Back 

&~· 
You, aucons It our wcceu 

EMKAY GLOBAL FINANCIAL SERVICES LIMITED 
Contact Person: Mr. Deepak Yadav/ Mr_ Pranav Nager 
Regd. Off_: The Ruby, 7th Floor, Senapati Bapat Marg, 
Dadar-West, Mumbai - 400028, Maharashtra 
Tai. No-: +91 22 66121212 
Fax No.: +912266121355 
Email kl: eclerx.buyback@emkayglobal.com 
Website: www.emkayglobal.com 
SEBI Regn. No.: INM000011229 
Valldlty Period: Permanent 
CIN: L67120MH1995PLC084899 

17. Director's Responsibility 

Sd/-

As per Regulation 24(i) (a) of the SEBI Buy Back Regulations, the Board of Directors 
of the Company ("Board") accepts responsibility for the information contained in this 
Public Announcement and confirms that this Public Announcement contains tru.e, 
factual and materiel information and does not contain any misleading information. 
This Public Announcement Is Issued under the authority of the Board In tenns of the 
resolution passed by the Board on August 13, 2021 and by the Buy Back Committee 
on September 17, 2021. 

For and on behalf of th• Board of Directors of aClanr: San,lcaa Llmltad 

Sd/- Sd/-

Prlyadanshan Mundhra 
Executive DI rector 

Bln1n Gabh-la 
Non-Executive 
Independent Director 
DIN: 03091772 
Place: Mumbai 

Pratlk Bh■nush■ll 
Company Seaetary and 
Compliance Officer DIN: 00281165 

Place: Iceland 

Date : September 17, 2021 

(ICSI Membership No.: F8538) 
Place: Mumbai 



PUBUCANNOUNCEMENTFORTHEATTENTION OFlHEEQUITYSHAREHOLDERSI 
BENEFICIAL OWNERS OF THE EQUITY SHARES OF ECLERX SERVICES LIMITED 
FOR THE BUY BACK OF EQUITY SHARES THROUGH TENDER OFFER. 

n us PUBLIC ANNOUNCEMENT (THE " PUBLIC A NNOUNCEMENT") IS BEING 
MADE PURSUANT TO THE PROVISIONS OF REGULATION 7(1) OF THE SECURITIES 
AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 
2018, AS AMENDED (THE "SEBl BUY BACK REGULATIONS") AND CONTAINS THE 
DISCLOSURES A S SPECIFIED IN SCHEDULE II READ WITH SCHEDULE I OF THE 
SEBI BUY BACK REGULATIONS. 

OFFER FOR BUY BACK OF UPTO 1,063,157 (ONE MILLION SIXTY THREE 
THOUSAND ONE HUNDRED AND FIFlY SEVEN) FULLY PAID-UP EQUITY SHARES 
OF FACE VALUE OF t 10/- (RUPEES TEN ONLY) EACH OF ECLERX SERVICES 
LIMITED (" EQUITY SHARES" OR " SHARES"), AT A PRICE OF t 2,850/- (RUPEES 
TWO THOUSAND EIGHT HUNDRED AND FIFTY ONLY) PER EQUITY SHARE 
PAYABLE IN CASH FOR AN AGGREGATE AMOUNT OF UPTO t 3,030 MILLIONS 
(RUPEES THREE THOUSAND ANO THIRTY MILLIONS ONLY), EXCLUDING 
EXPENSES INCURRED OR TO BE INCURRED FOR THE BUY BACK, WHICH 
REPRESENTS 24.98% AND 20.59% OF THE AGGREGATE OF COMPANY'S FULLY 
PAID-UP EQUITY SHARE CAPITAL AND FREE RESERVES AS PER THE LATEST 
AUDITED STANDALONE AND CONSOLIDATED FINANCIAL STATEMENTS AS ON 
MARCH 31, 2021 RESPECTIVELY, THROUGH THE TENDER OFFER ROUTE USING 
THE STOCK EXCHANGE MECHANISM, ON A PROPORTIONATE BASIS FROM ALL 
THE EQUITY SHAR.EHOLDERS/BENEFICIAL OWNERS OF THE EQUITY SHARES OF 
THE COMPANY AS ON THE RECORD DATE ("BUY BACK" OR "BUY BACK OFFER"). 

1. Details of the Buy Back Offer and Buy Back Price 
1.1. The Board of Directors of eClerx Services Limited ("Company"). at its meeting held 

on August 13, 2021 ("Board Meeting"} has, in accordance with Article 61 of the 
Articles of Association of the Company and the provisions of Sections 68, 69, 70, 
110, 179 and all other applicable provisions of the Companies Act. 2013 ("Act"}, 
the Companies (Share Capital and Debentures) Rules, 2014, the Companles 
(Management and Administration} Rules, 2014, the Companies (Meetings of Board 
and Its Powers) Rules, 2014 Including any amendments, statutory modifications or 
re-enactments thereof, for the t ime belng in force and in complfance wlth the SEBI 
Buy Back Regulations and the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, ("SEBI 
Listing Regulations") and subject to such other approvals, permissions, consents 
and exemptions of Securities and EKchange Board of India ("SEBI"), the BSE 
Limited ("BSE") and National Stock Exchange of India Limited ("NSE") on which 
the Equity Shares of the Company are listed (BSE and NSE together are referred 
as "Stock Exchanges"), Reserve Bank of India ("RBI") and/or other authorities, 
institutions or bodies (together wrlh SEBI and RBI, the "Appropriate Authorities"}, 
as may be necessary, and subject to such conditions, alterations, amendments 
and modilicatlons as may be prescribed or imposed by them While granting such 
approvals, permissions, consents and exemptions which may be agreed, board of 
directors of the Company ("Board"}, which term shall be deemed to Include any 
committee of the Board and/or officials, which the Board may constitute/ authorise 
to exercise its powers (the "Buy Back Committee"} approved the proposal to buy 
back the Equity Shares, for an amount not exceecUng t 3,030 Millions (Rupees 
Three Thousand and Thirty Millions only), excluding any e><penses incurred orto be 
incurred for the Buy Back v iz, brokerage costs, fees, turnover charges, taxes such 
as securities transaction tax and goods and services tax (if any), tax on d istributed 
income on Buy Back, stamp duly, advisors fees, filing fees, public announcement 
expenses, printing and dispatch expenses, if any, and other incidental and related 
expenses and charges etc. ("Transaction Costs") (such amount herefnalter referred 
to as the 'Maximum Buy Back Size"), being 24.98% and 20.59% of the aggregate 
of the total pa rd-up Equity Share capital and free reserves of the Company based on 
the latest standalone and consolidated audited financial statements of the Company 
r1!Spectively as on March 31, 2021, at a maximum buy back price not exceeding f 
3,200/- (Rupees Three Thousand Two Hundred only) per Equity Share ("Maximum 
Buy Back Price"}, payable In cash, from the shareholders/beneficial owners of the 
Equity Shares of the Company as on a Record Date ("Ellglble Shareholders"), 
through the lender offer route, on a proportionate basis as prescribed under the 
SEBI Buy Back Regulations. 

1.2. The Company sought approval of Its shareholders for the Buy Back, by a special 
resolution through postal ballot. The shareholders approved the proposal of Buy 
Back of Equity Shares and the results of the postal ballot were announced on 
Thursday, September 16, 2021. 

1.3. Subsequent to the approval by the shareholders through the postal ballot, the Buy 
Back Committee in its meeting held on Friday, September 17, 2021, has determined 
the final Buy Back price of f 2,850/- (Rupees Two Thousand Eight Hundred and 
Fifty only) per Equity Share ("Buy Back Price"). The Company w111 buy back upto 
1,063,157 (One MIiiion Sixty Three Thousand One Hundred and Fifty Seven) Equity 
Shares, constituting 3.05% of the total number of the Equity Shares in the paid-up 
Equity Share capital of the Company as on March 31, 2021 al the Buy Back Price 
for an amount upto f 3,030 Millions (Rupees Three Thousand and Thlrty Millions 
only) excluding the Transaction Costs {"Buy Back Size"), on a proportionate basis 
from the Eligible Shareholders through the tender offer route, in accordance with 
Regulation 4(1v}(a) of the SEBI Buy Back Regulations and the Act, as amended, 

1.4. The Buy Back is subject to rece1pt of any approvals, permissions and sanctions 
of staMory; regulatory or governmental authorities as may be requi red under 
applicable laws, Including SEBI and the Stock Exchanges. 

1.5. The Buy Back will be undertaken on a proportionate basis from the Eligible 
Shareholders as on the Record Date, provided that 15% (fifteen percent) of the 
number of Equity Shares proposed lo be bought back or number of Equity Shares 
entitled as per the shareholding of small shareholders as defined in the SEBI Buy 
Back Regulations ("Small Shareholders») as on the Record Date, whichever is 
hTgher, shall be reserved for the Small Shareholders. 

1.6 . The Buy Back Size is 24.98% and 20.59% of the total paid-up Equity Share capital 
and free reserves of the Company based on the latest standalone and consolidated 
audited financial statements of the Company respectively as at March 31, 2021 
(being the date of the latest available audited standalone and consolidated financial 
statements of the Company}. 

1. 7. The Equity Shares of the Company are currently listed on the Stock Exchanges. 

1.8. The Buy Back shall be undertaken on a proportionate basis from the Eligible 
Shareholders through the tender offer route prescribed under the SEBI Buy Back 
Regulations. Additionally, the Buy Back shall be implemented by the Company using 
the "mechanism for acquisition of shares through stock exchange• as specified 
by SEBI vide circular bearing number CIR/CFD/POLICYCELU1/2015 dated 
April 13, 2015 read with circular bearing number CFD/DCR2/CIR/P/2016/131 dated 
December 9, 2016, including any amendments thereof ("SEBI Clrculars"). In this 
regard, the Company has requested BSE to provide the separate acqulsition window 
to facilitate placing of sell o rders by the Eligible Shareholders who wish to tender 
Equity Shares in the Buy Back. For the purposes of the Buy Back, BSE is appointed 
as the designated stock e,cchange ("Designated Stock Exchange"). Once the Buy 
Back is concluded, all Equity Shares purchased by the Company in the Buy Back will 
be extinguished in terms of the SEBI Buy Back Regulations. 

1.9. 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. 

1.10. Further, the number of Equity Shares that can be bought back during the financial 
year shall not exceed 25% of the total number of Equity Shares In the paid up 
Equity Shares of the Company in terms of the Act. Accordingly, the number of Equity 
Shares that can be bought back during the financial year cannot exceed 8,722,396 
(Eight MIiiion Saven Hundred Twenty Two Thousand Three Hundred and Ninety 
Six) Equity Shares being 25% of 34,889,586 (Thirty Four Millions Eight Hundred 
Eighty Nine Thousand Five Hundred and Eighty Six} Equity Shares of face value o f 
t 10/- (Rupees Ten Only} each, being the outstanding number of fully paid up Equity 
Shares of the Company as on March 31 , 2021. Since the Company proposes to Buy 
Back up to 1,063, 157 (One Milllon Sixty Three Thousand One Hundred and Fifty 
Seven) Equity Shares, the same is within the aforesald limit, 

1.11. 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 1n any change in control over the Company. 

1.12. Participation in the Buy Back by Eligible Shareholders may trigger tax on distributed 
income in India and such tax is to be discharged by the Company as per Ifie 
procedure laid down in the applicable provisions of the Income Tax Act, 1961 read 
with any applicable rules framed thereunder. The transaction of Buy Back is subject 
to securities transaction tax in India. Participation 1n the Buy Back 'by non-resident 
Eligible Shareholders may trigger capital gains tax in the hands of such shareholders 
in their counby of residence. In due course, Eligible Shareholders will receive a letter 
of offer, which will contain a more detailed note on taxation. However, 1n View of the 
particularized nature of tax consequences. the Eligible Shareholders are advised to 
consult their own legal, financial and tax advisors prior to participating in the Buy Back. 

1.13. The Buy Back from Eligible Shareholders who are persons resfdent outside India, 
including the foreign portfolio investors, erstwhile overseas corporate bodies and 
non-resldent Indians, ate., shall be subJect to such approvals if, and to the extent 
necessary or required from the concerned authorities lncluding approvals from the 
RBI under the Foreign Exchange Management Act, 1999, as amended and the 
rules, regulations framed thereunder, if any and such approvals shall be requtred to 
be taken by such non-resident shareholders-. 

1.14. A copy of this Public Announcement is available on the website of the Company 
at www.eclerx.com and expected to be avallable on the SEBI website www.sebi.gov.in 
and on the website of the Stock Exchanges at w ww.bseind1a .com and 
www.nseindia.com during the period of the Buy Back. 

2. Necessity of the BIOi 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, effic ient and cost 
effective manner. The Buy Back would increase the shareholder's value and would 
also help the company in fulfilling the following objectives: 

2 .1. 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; 

2 .2. The Buy Back, which ls being implemented through the tender offer as 
prescribed under the SEBI Buy Back Regulations, would involve allocation of 15% 
of the number of Equity Shares proposed to be bought back to Small Shareholders. 
The Company believes that this reservation of 15% for Small Shareholders would 
benefit a large number of public shareholders, who would gel classified as "Small 
Shareholder'; 

2 .3. The Buy Back may help in improving return on equity due to reduction in the equity 
base, thereby leading to long term increase in shareholder value; 

2 .4. The Buy Ba.ck will help ih 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. 

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

3.1. The maximum amount required under the Buy Back will be upto f 3,030 Millions 
(Rupees Three Thousand and Thirty Millions only) excluding transaction costs 
incurred or to be Incurred for the Buy Back, being 24.98% and 20.59% of the 
aggregate of the total paid-up Equity Share capital and free reserves of the Company 
based on the latest standalone and consolidated audited financial statements of the 
Company respectively as at March 31, 2021 (being the date of the latest available 
audited standalone and consolidated financial statements of the Company}. 

3 .2 . The Buy Back would be made out of free reserves of the Company. 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 {nternal resources of the Company 
(and not from any borrowed funds} 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. 

3 .3. The Company shall transfer a sum equal to the nominal value of the Equity Shares 
bought back thro1.1gh the Buy Back to the capital redemption reserve account 
and details of such transfer shall be disclosed in its subsequent audited financial 
statement. 

4. Buy Back Price at which shares are proposed to be bought back and basis of 
detennlnlng the Buy Back Prfce 

4.1. The Equity Shares of the Company are proposed to be bought back at the Buy 
Back Price of f 2,850/- (Rupees Two Thousand Eight Hundred and Fifty only} per 
Equity Shara. The Buy Back Price has been arrived at after considering various 
factors Including but not limited to the voJume wetghted average prices of the Equlty 
Shares traded on 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 Buy Back on the earnings per share. 

4.2. The Buy Back Price represents a premium of 62.33% and 62.71% over the volume 
weighted average market price of the Equity Shares on BSE and NSE, respectively, 
during the three months period preceding August 6, 2021 (the date of Intimation to the 
stock Exchanges for the Board Meeting to consider the proposal of the Buy Back). 
and premium of 31.20% and 30.30% over the volume weighted average market 
price of fhe Equity Shares on BSE and NSE, respectively, for two weeks preceding 
August 6 , 2021 (the date of intimation to the Stock Exchanges for the Board Meeting. 
to consider the proposal of the Buy Back}. The Buy Back Price represents a premium 
of 17.58% and 18.23% over the closing prices on BSE and NSE respectively as on 
September 17, 2021, the date of Buy Back Committee meeting to determine final 
terms of the Buy Back and premium of 31.19% and 31.31% over the closing prices 
on BSE and NSE respectively as on August 13, 2021 , the date of Board of Directors 
meeting to approve the Buy Back. 

5 . Maximum number of aharea that the Company propoaH to Buy Back 
5.1. The Company proposes to Buy Back Equity Shares upto 1,063,157 (One Million 

Sixty Three Thousand One Hundred and Fifty Seven), which is within 25% of total 
number of outstanding Equity Shares of the Company, representing 3.05% of 
the total number of Equity Sha.res in the total paid up Equity Share capital of the 
Company as on March 31, 2021 and as on the date of this 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. 

6. Method to be adopted for the Buy Back 
6.1. The method to be adopted for the purpose of Buy Back shall be 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 stocl< exchange• notified by SEBI Circulars or such 
other mechanism, for the Buy Back through tender offer route, as may be applicable. 

7. Details of shareholding of promoter and promoter group, Directors, key 
managerial personnel and person In control of the Company and deta.lls of 
transactions In the Equity Shares 

7.1. The aggregate shareholding, of the promoter and promoter group, directors, key 
managerial personnel and person in control of the Company, in the Company as on 
the date of the postal ballot notice, being August 13, 2021, as follows: 

Shareho(dlng of promoter and promoter group and person lo control of the 
company: 

Sr. Name Category No. of Equity % 
No. Shares held Holding 

1. Priyadarshan Mundhra Promoter 9,369,043 26.85 

2. Anjan Malik Promoter 9,365,204 26.84 
3. Vijay Kumar Mundhra Promoter group 20. 779 0.06 

4. Shweta Mundhra Promoter group 292 0.00 

5. SupriyaModl Promoter group 17,038 0.05 

6. Pawan Malik Promoter group Nil Nil 

Total 18,772,356 53.81 

SbactboJdjna of directors and key managerial personnel; 
Sr. Name Category No. of Equity % 
No Sharasheld Holdl·ng 

1. Alok Goyal Non-Executive Independent 283 0.00 
Director 

2. Anish Ghoshal Non-Executive Independent 2 0.00 
Director 

3. Biren Gabhawala Non-Executive Independent 5,980 0.02 
Director 

4. Pradeep Kapoor Non-Executive Independent 7,008 0.02 
Director 

5. Rohita.sh Gupta Chief Financial Officer 32,212 0.09 

6. Pratik Bhanushall Company Secretary and 173 0.00 
Compliance Officer 

Except as staled above, none of the directors or key managerial personnel of the 
Company holds any Equity Shares In the Company. 

7 .2 . Except as provided below; no Equity Shares of the Company have been purchased/ 
sold by promoters and promoter group, director, key managerial personnel and 
persons in co11trol of the Company during the period from six months preq;iding the 
date of the Board Meeting at which the Buy Back was approved and the date of the 
postal ballot notice, being August 13, 2021: 

Sr. Namt and Aggregate Nature of Minimum Data of Maxiinum Date of 
Ho. duignatlon number lransaction price of the minimum price of maximum 

of Equity purchUNI Price the price l'} 
Sharet sell(f) purchuta/ 

purchases sell (f) 
, .. u 

1. Alok Goyal, 283 Market 1,795.00 June 29, 1,795.00 June 29, 
Non- purchase 2021 2021 
Executive 
Independent 
Director 

Sr. Name and IAggragata Nature of Minimum Data of Maximum Data of 
No. designation number transaction price of the minimum price of mmdmum 

of Equity purchaes/ Prfc:e the pnce If) 
Shares sell I') pun:halel/ 

purchu es sell (') 
/ aell 

2. Pratik 123 Market 971.00 March 1,830.00 June 25, 
Bhanushali, purchase 10, 2021 2021 
Company 
Secretary 
and 
Compliance 
Officer 

3 Rohitash 9,230° Cashless 1,294.00 June 11, 1,379.15 June 11, 
Gupta, Chtef exercise of (Exercise 2021 (Exercise 2021 
Financial ESOPs Price} Price) 
Officer 

7,018 Sale of 1,750.00 June 14, 1,831.65 June 14, 
Equity 2021 2021 
Shares 
(exercised 
under 
ESOPs) 
byESOPs 
trust 

• Exercised under cashless exercise of employee stock options (ESOPs), where out of 
total 9,230 stock options exercised on June 11, 202 1, 7,018 Equity Shart1s were said by 
ESOPs Trvst in open market and balance 2,212 Equity Shares were transferr&d to his 
demat account on June 18, 2021. 

8. Intention of the promoter and promoter group of the Company to tender Equity 
Shares for Buy Back 

8.1. 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. Pawan Malik (holding NIL Equity Shares), all 
promoters and promoter group of the Company vide their letters dated August 9 , 
2021 and August 13, 2021 as applicable, have e)lpressed !heir intent to participate in 
the Buy Back and offer Equity Shares, maximum up to the extent of their respective 
entitlement under the Buy Back. 

8.2. Details of the date and price of acquisition of the Equity Shares held by the promoter 
and promoter group, who are participating in the Buy Back are given below; 

A. Priyadarshan Mundhra 

Date of acquisition/ No.of Nature of Natuntof Consideration 
dilpoeal Equity transaction consideration (inf> 

Shares 
March 24, 2000 10 Subscription to Cash 100.00 

memorandum 

May 30, 2000 4,980 Further Cash 49,800.00 
allotment 

July 29, 2005 154,690 Bonus lssue Nil Nil 

September 16, 2005 244,510 Bonus Issue Nil Nil 

June 20, 2007 (625) Gift Nit Nil 
June 20, 2007 (625) Gift Nil Nil 

June 20, 2007 (625) Gift Nil Nil 
June 20, 2007 (10) Gift Nil Nil 
August 31, 2007 5,632,270 Bonus issue Nil Nil 
December 20, 2007 (356,000) Offer for sale 

al initial public 
offer ('IPO'} 

Cash 112,140,000.00 

July 28, 2010 2,839,287 Bonus lssue Nil Nil 

June 3, 2011 (600,000} Sale Cash 462,294,165.57 

November 5, 2015 (250,000) Sale Cash 435,832,589.98 

December 21, 2015 2,555,954 Bonus issue Nil Nil 

December 19, 2016 (254,819} Buy back Cash 509,638,000.00 

March 13, 2018 (284,618) Buy back Cash 569,236,000.00 

May 28, 2018 (22,949} Open market Cash 29,374,720.00 
sale 

June 5, 2018 20,000 Gift of Equity Nil NII 
Shares from 
VijayKumar 
Mundhra 

June 6, 2018 (8,000) lnter-se 
transfer of 

Cash 10,246,400.00 

Equity Shares 
to Anjan Malik 

June 11, 2018 90,000 Open market Cash 117,965,700.00 
purchase 

June 24, 2019 (3,94,387) Buy back Cash 591,580,500,00 

Total shareholding 9,369,043 

B. AnJan Mallk 

Date of acquilition/ No.of Nature of Nature of Consideration 
disposal Equity transaction consideration (In') 

Sham 

May 30, 2000 5,000 Allotment Cash 50,000.00 

July 29, 2005 155,000 Bonus issue Nil Nil 

September 16, 2005 245,000 Bonus 1ssue Nil Nil 

August 11, 2007 (1,250} Gift Nil Nil 

August 11,2007 (625) Gift Nil Nil 

August 11, 2007 (625) Gift Nil Nil 

August31,2007 5,635,000 Bonus issue Nil Nil 

December 20, 2007 (356,000) Offer for .sale Cash 112,140,000.00 
at lPO 

July 28, 2010 2,840,750 Bonus Issue Nil Nil 

June 3, 2011 (600,000) Sale Cash 462,242,653.10 

November 5, 2015 (250,000) Sale Cash 435,912,128.22 

December 21. 2015 2,557.416 Bonus 1ssue Nil Nil 

December 19, 2016 (254,965) Buy back Cash 509,930,000.00 

March 13, 2018 (284,781) Buyback Cash 569,562,000.00 

May 28, 2018 (28,490) Open market Cash 36,467,200.00 
sale 

June 6, 2018 8,000 lnter-se Cash 10,246,400.00 
transfer 
of Equity 
Shares from 
Priyadarshan 
Mundhra 

June 11, 2018 90,000 Open market Cash 117,990,000.00 
purchase 

June 24, 2019 (394,226) Buyback Cash 591,339,000.00 

Total shareholding 9,365,204 

C. Supriya Modi 

Dale of acquisition/ No.of Nature of Nature of Consideration 
dlspoaal Equity transaction consideration (In') 

Shares 
June 20, 2007 625 Gift Nil Nil 

August 31, 2007 8,750 Bonus Issue Nil Nil 
July 28, 2010 4,687 Bonus Issue Nil Nil 

December 21, 2015 4,ij87 Bonus issue Nil Nil 

December 19, 2016 (467) Buy back Cash 934,000.00 

March 13, 2018 (521) Buyback Cash 1,042,000.00 

June 24, 2019 (717) Buy back Cash 1,075,500.00 

July 11, 2019 (6) Sale Cash 4,053.30 

Total shareholding 17,038 

D. Vljay Kumar Mundhra 

Date of acquisition/ No. of Nature of N$re of Consideration 
disposal Equity transaction consideration (In'} 

Shares 

March 24, 2000 10 Subscription to Cash 100.00 
memorandum 

July 29, 2005 310 Bonus issue Nil Nil 

September 16, 2005 490 Bonus Issue Nil Nil 

June 20, 2007 625 Gift Nil Nil 

August31,2007 20,090 Bonus issue Nil Nil 

July 28, 2010 10,762 Bonus Issue Nil Nil 

December 21, 2015 10,762 Bonus Issue Nil Nil 

December 19, 2016 (1 ,072) Buy back Ca.sh 2,144,000.00 

March 13, 2018 (1. 198) Buyback Cash 2,396,000.00 

June 5, 2018 (20,000) Gift Nil Nil 

Total shareholding 20,779 

Contd. 



E. Shweta Mundhra 

Date of acqulslUon/ No. of equity Naluni of Nlhl19of Consideration 
dlspoeal Sham transaction c:ollllderatlon Onfl 

June 20, 2007 10 Gift Nil NII 

Augllst 31, 2007 140 Bonus isslle Nil NII 

Jllly 28, 2010 75 Bonus issue Nil Nil 

December 21, 2015 75 Bonus issue Nil Nil 

March 13, 2018 (8) Blly back Cash 16,000.00 

Total shareholding 292 

9. Connrmatlons from the Company as per the provisions of the SEBI Buy Back 
Regulations and the Act 
The Company confirms that 

9.1. There are no defaults (elther in the past or subsisting) in !he 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 lnstitulion 
or banking company; 

9.2. AH Equity Shares of the Company are fully pald-up; 

9.3. The Company shall not issue any Equity Shares or other securities from the date of the 
Board Meeting incfuding by way of bonus issue till the expiry of the Buy Back period I.e. 
date on which ttie payment of consideration to shareholders who have accepted the 
Buy Back Is made in accordance with lhe Act and the SEBI Buy Back Regulations; 

9.4. The Company shall not raise further capital for a period of one year from the expiry 
of the Buy Back period I.e. the date on whlch the payment of consideration to 
shareholders who have accepted the Buy Back Offer is made except in discharge of 
subsisting obligations; 

9.5. The Company shall not Buy Back its Eqllity Shares or other specified securities 
from any person through negotiated deal whether on or off the Stock Exchanges or 
through spot transactions or through any private arrangement In the Implementation 
of the Buy Back; 

9.6. The Maximum Buy Back Size i.e. f 3,030 Milltons (Rupees Three Thousand and 
Thirty Millions only) does not exceed 25% of the total pa1d-up Equity Share capital 
and free reserves as per the latest available standalone and consolidated audited 
financial statements of the Company as on March 31, 2021; 

9.7. The maxlmum number of Equity Shares proposed to be bought back under the Buy 
Back will not exceed 25% of the total number of Equity Shares In the paid-up Equity 
Share capital of the Company; 

9.8. There are no pend1ng schemes of amalgamation or compromise or arrangement 
pursuant to the Act ("Scheme") Involving the Company, and no public announcement 
of the Buy Backshall be mede during pendency of any such Scheme; 

9.9. The Company shall not make any further offer of Buy Back within a period of one 
year reckoned from the expiry of the Buy Back period i.e. date on which the payment 
of consideration to shareholders who have accepted the Buy Back Offer ts made-; 

9.10. The Company shall not withdraw the Buy Back Offer after the draft letter of offer is 
filed with SEBI or the pubilc announcement of the offer of the Buy Back Is made; 

9.11. The Company shall comply with the statutory and regulatory limelines in respect of 
the Buy Back In such manner as prescribed undertheActand/ortheSEBI Buy Back 
Regulations and any other applicable laws; 

9.12. The Company shall not utilize any money borrowed from banks or financial 
institutions for the purpose of Buy Back of its Equity Shares; 

9.13. The Company is rn compliance with the provisions of Sections 92, 123, 127 and 129 
of the Act; 

9.14. The Company will not Buy Back Equity Shares which are locked-1n or non­
transferable, until the pendency of such lock-in, or untll the lime the Equity Shares 
become transferable, as applicable, during the period between the date of opening 
and closing of the Buy Back Offer; 

9.15. The ratio of the aggregate of secured and unsecured debts owed by the Company 
after the Buy Back shall not be more than twice its paid-up Equity Share capital and 
free reserves, based on the latest available audited standalone and consolidated 
financials of the Company as on March 31, 2021; 

9.16. The Company shall transfer from its free reserves or securities premium account 
and/or such sources as may be permitted by law, a sum equal to the nominal value 
of the Equity Shares purchased through the Buy Back to the capilal redemption 
reserve account and the details of such transfer shall be disclosed in its subsequent 
audited financial statements; 

9.17. The shareholders resolution approving the Buy Back will be valid for a maximum 
period of one year from the date of passing the shareholders resolution 
(or such e)llended perfod as may be permitted under the Act or the SEBI Buy Back 
Regulations or by the Appropriate Authorities). The exact lime table for the Buy Back 
shall be decided by the Buy Back Committee within the above time limits; 

9.18. The Equity Shares bought back by the Company will be compulsorily extinguished 
and will not be held for reissuance; 

9 .19. Tl)e Company shall not d irectly or indirectly purchase its own sha_res or other 
specified securities: 

a) through any subsidiary company including its own subsidiary companies; and 
b} through any investment company or group of investment companies; 

9.20. The Equi\y Shares bought back. by the Company will be extinguished and physically 
destroyed in the manner prescribed under the SEBI Buy Back Regulations and 
the Act wiihin 7 (Seven) days of the dale of payment of consideration to Eligible 
Shareholders who have tendered tne Equity Shares under the Buy Back Offer; 

9.21. As per Regulation 24{i)(e) of the SEBI Buy Back Regulations, the promoters and 
promoter group, and/or their associates, shaU not deal in the Equity Shares or 
other specified securities of the Company either through the Stock Exchanges or 
off-market transactions (including inter-se transfer of Equity Shares among lhe 
promoters and promoter group) from the date of the shareholders resolution till the 
date of closing of the Buy Back Offer, other than participation In the Buy Back; 

9.22. The statements contained in all the relevant documents in relation to the Buy Back 
shall be true, material and factual and shall not contain any misstatements or 
misleading information; 

9.23. The Company shall Buy Back lhe Equity Shares held In physical form from Eligible 
Shareholders in terms of SEBI circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/144 
dated July 31, 2020; 

9.24. The Buy Back snail not result in dellsting of the Equity Shares from the Stock Exchanges; 

9.25. The Buy Back would be subject to the condition of maintaining minimum public 
shareholding requirements as specified in Regulation 38 of the SEBI Listing Regulations. 

10. Confirmations from the Board 

10.1. The Board of Directors of the Company has conffrmed that it has made a full enquiry 
into the affairs and prospects of the Company and after taking into account the 
financial position of the Company and also considering all contingent liabilities, the 
Board has fanned the opinion: 

a) That immediately following the date of the Board Meeting held on August 13. 2021 
approving the Buy Back and the date on which the results of the shareholders' 
resolution by way of postal ballot with regard to the Buy Back are declared, there 
will be no grounds on which the Company will be found unable to pay its debts; 

b) That as regards the Company's prospects for the year immediately following the 
dale of the Board Meeting held on August 13, 2021 approving the Buy Back and 
the date on which the results of the shareholders· resolution by way of postal 
ballot with regard to the Buy Back are declared, and having regard to Board's 
Intentions with respect to the management of the Company's business during 
that year and to the amount and character of the financlal resources which will, 
in the Board's view, be available to the Company that year, the Company will 
be able to meet its- liabilities as and when !hey fall due and will not be rendered 
insolvent within a period of one year from dale of the Board Meeting approving 
the Buy Back and the dale on which the results of the shareholders' resolution 
by way of postal ballot with regard to the Buy Back are declared; 

c) In forming the opinion aforesaid, the Board has taken into account the liabilities 
as if the Company is being wound up under the provisions of the Companies 
Act, 2013 and the Insolvency and Bankruptcy Code, 2016 (including prospective 
and contingent liabilities). 

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

11.1. The text of the report dated August 13, 2021 received from S,R. Balllboi &Associates­
LLP, Chartered Accountants, statutory auditors of the Company, addressed to the 
Board Is reproduced below: 

~ 
Independent Auditor's Report on buy back of shares pursuant to the requirement 
of clause (xi) of Schedule I under Regulation 5(1v)(b) of Sewritles and Exchange 
Board of India (Buyback of Securities) Regulations, 2018, as amended 

The Board of Directors 
eClerx Services Limited 
Unit No. 401, 501 4th, 5th Floor, 
Building No. 14, Mindspace .Business Park, 
Thane Belapur Road, Airoil, 
Thane, Maharashtra, 400708 

1 . This Report is issued in accordance with the terms of our service scope 
letter dated August 13, 2021 and master engagement agreement dated 
September 9, 2019 as amended by latter dated November 25, 2019, letter 
dated September 22, 2020 and amended general terms and conditions C'GTC") 
dated July 31, 2020 with eClerx Services Llmlled (hereinafter the "Company"). 

2. 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 lndla (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 August 13, 2021, 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 signed for 
Identification purposes only. 

Board of Directors Responslblllty for the Statement 

3. The preparation of the Statement is the responsibility of the Board of Directors 
of the Company, including the preparation and maintenance of all acoounting 
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 en 
appropriate basis of preparation: and making estimates !hat are reasonable in 
the circumstances. 

4. 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 and in forming the opinion, it has taken into account the 
liabilities (including prospective and contingent liabilities) as tf the Company 
were being wound up under the provisions of the Act or the Insolvency and 
Bankruptcy Code, 2016. 

Auditor's Responsibility 

5. 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 withln the 

permissible limit and computed In accordance with the provisions of 
Section 68 of the Act; 

(ii) Whether the Board of Directors has fanned the opinion, as specified in 
Clause (x) of Schedule I lo 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; 

(Iii) 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. 

6 . The standalone and consolidated financial statements referred to In paragraph 
9 below as at and for the year ended March 31, 2021 have been audited by us, 
on which we issued an unmodified audit opinion vide our report dated June 10, 
2021. Our audits of these financial statements were conducted in accordance 
with the Standards on Auditing, as specified under Section 143(10) of the Act 
and other applicable authoritatilte pronouncements Issued by the lnstltute 
of Chartered Accountants of India ("ICAI'). Those Standards requfre that we 
plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement. 

7. We conducted our examination of the Statement in accordance with the 
Guidance Note on Reports or Certificates for Special Purposes issued by the 
!CAI. The Guidance Note requires that we comply with the ethical requirements 
of the Code of Ethics issued by the ICAI. 

8 . We have complied with the relevant applicable requirements of the Standard 
on Quality Control (SOC) 1, Quality Control for Firms that Perform Audits and 
Reviews of Historical Financial Information, and Other Assurance and Related 
Services Engagements. 

9 . 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 audited standalone and consolidated financial statements for the year 
ended March 31, 2021: 

II. Examined authoriza!fon for buyback from the Articles of Associatlon of the 
Company; 

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

tv. Examined tnat the ratio of debt owned by tne Company, 1f 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 decla,-.itions for the purpose of buy back and solvency 

of the Company; 
viii. Obtained necessary representations from the management of the 

Company. 
Opinion 

10. Based on our examination as above, and the information and explanations 
g iven to us, we state that we have Inquired In lo the state of affairs of the 
Company and in our opinion, 

I. the Statement of permiss1ble capital payment towards buyback of equity 
shares, as stated in Annexure A., Is In our view property determined in 
accordance with seetion 68 of the Act;- and 

II. the Board of Directors, in their meeting held on August 13, 2021, have 
formed the opinion, as specified in clause, (x) of Schedule I 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 (Tieeling and we are not aware of anything to 
1ndicate that the opinion expressed by the Directors In !he 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 
11. The certificate is addressed to and provided fo 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 c]rculaled 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 {c) to be provided to the manager to 
buy back and should not be used by any other person or for any other purpose. 
Accordingly, we do not acoept or assume any liability or any duty of care for 
any other purpose or to any other person to whom thfs report is shown or into 
whose hands II may come without our prior consent In writing. We have no 
responslbility to update this report for events and circumstances occurring after 
the date of this report. 

For S. R. BaUlboi & Associates LLP 
Chartered Accountants 
ICA I Firm Registration Number: 101049WIE300004 
sd/-
per Vlneet Kedia 
Partner 
Membership Number: 212230 
Unique Document Identification Number: 21212230AAMCV5150 

Place of Signature: Mumbai 
Date: August 13, 2021 

AnnexureA 

Statement of permissible capital payment towards buy back of equity shares 
in accordance with section 68(2)(c) of the Act and the Regulations based on the 
audited standalone and consolidated financial statements as at and for the year 
ended March 31, 2021 

(~ in million) 

Amount uper Amountu per 
Partlculan as on March 3'1, 20'21 standalone consolidated 

financial ftn■ncial 
statemenfl st■tarnents 

Paid up equity share capital A 348.90 340.06 

Free reserves as per saction 
68 

Securftres premium B 0 0 

Retained earnings C 11,781.03 14,376.89 

Less: Adjustments as per 
definition of free reserves as 
per section 2( 43) of the Act 

Unrealized foreign exchange 0 0 
gafn 

Change In carrying amount 0 0 
of an asset or a liability 
measured at fair value 

D 0 0 

Total free reserves E = (B + C-D) 11,781.03 14,376.89 

Total paid up capital and free F = (A+E) 12,129.93 14,716.95 
reserves 

Permissible capital payment 
in accordance with proviso 

25% of F 3,032.48 3,679.24 

to section 68(2)(c) of the 
Act {25% of the total paid-
up equity capital and free 
reserves) 

NOie: Maximum amount permitted by too Board Resolution datod August 13, 2021 approving buy back of 
equity sharos of eC/ent SeNices Umiled is f 3,030 Millions (Rupees 11Jroe Thousand and Thirty MIiiions only). 

Signed for Identification by 

ad/-

For S.R. Batliboi & Associates LLP 

Chartered Accountants 

ICAI Firm Registration Number: 101049W/E300004 

~ 

12. Record Date and shareholder entitlement 

12.1. As requlred under the SEBI Buy Back Regulations, the Company has fixed 
Thursday, September 30, 2021 as the record date (the "Record Date") for the 
purpose of determining the entillement 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 
other than Small Shareholders. 

12.2. As defined In the SEBI Buy Back Regulations, a "Small Shareholder" is an Eligible 
Shareholder wno holds Equity Shares having market value, on the basis of closing 
price of the Equity Shares on the stock exchange, 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). 

12.3. 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 enlilled as per the shareholding of Small Shareholders, whichever is 
higher shall be reserved. for the Small Shareholdera as part of this Buy Back.. 

12..4. On tha basis of the shareholding on the Record Date, the Company will determine 
the entillement 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 ba based on the total number of shares 
tendered. Accordingly, the Company may not purchase all of the shares tendered by 
an Eligible Shareholder. 

12.5. 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 aocepted, 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. 

12.6. In order to ensure that the same Eligible Shareholder 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") shall be clubbed together for determining the category 
(Small Shareholder or General) and entitlement under the Buy Back. In case of 
j oint shareholding, the Equity Shares held in cases where the sequence of PANs 
of the Jo1nt shareholders is identical shall be clubbed together. In case of Eligible 
Shareholders holding Equity Shares in physical form where sequence of PAN ls 
identical and where the PANs of all joint shareholders are not available, the Registrar 
to the Buy Back 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 instituUonal 
investors/ foreign portfolio investors etc. with common PAN sha.11 not be clubbed 
together for determining their entitlement and will be cbnsidered separately, where 
these Equity Shares are held for different schemes/ sub-accounts and have different 
demat account nomenclature based on information prepared by Registrar to the 
Buy Back 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 entiUement and will be considered separately, where these Equity 
Shares are assumed to be held on behalf of cl1ents. 

12.7. 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 
en!oy a resultant increase in their percenta9e shareholding, after the completion of 
the Buy Back, without any additional investment. Eligible Shareholders may tender 
a part of their entitlement 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 entitiement lo tender Equity Shares 
in the Buy Back. 

12.8. 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. 

12.9. The Equity Shares tendered as per the entlUement 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 Beck 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. 

12.10. 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 induded in the letter 
of offer to be sent in due course to the Ellgible Shareholder.. as on the Record Date. 

13. Process and methodology for the Buy Back 

13.1 . The Buy Back is open to all Eligible Shareholders/ beneficial owners of the 
Company, holding Equity Shares either in physical and/or dematerialized form as 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 Equity Shares 
tendered by such person(s) shall be rejected. 

13.2. 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 Buy Back 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. 

13.3. For implementation of the Buy Back, the Company has appointed Emkay Global 
Flnanclal Services Limited as the registered broker to the Company ("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 !he Company's Broker are as follows: 

Emkay Global Financial Services Limited 
7th Floor, The Ruby, 
Senapati Bapat Marg, 
Dadar • West, Mumbai- 400 028 
Maharashtra, India 
Tel: +91 22 66121212 
Email: eclerx.buyback@emkayglobal.com 
Website: www.emkayglobal.com 
SEBI Registration No.: INZ000203933 
CIN: L67120MH1995PLC084899 

13,4. The Company shall request the BSE to be the designated stock exchange 
("Designated Stock Exchange / Stock Exchange') to provide the separate 
acquisition window ("Acquisition Window") to facilitate placing of sell orders by 
Eligible Shareholders who wish to tender Equity Shares in tha Buy Back.. The details 
of the platform will be specified by the Designated Stock Exchange from lime to time. 
Tha Company I Registrar to the Buy Back shall provide the entitlement of Eligible 
Shareholder to the Clearing Corporation. 

13.5. 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 clfent 
code (' UCC") facllity, 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 bfd using UCC facility through any other stock broker 
registered with the Designated Stock Exchange, then the Eligible Shareholders may 
approach Company's Broker, to bid by using UCC facility after submitting requisite 
documents. 

13.6. The settlement of Buy Back Equity Shares will be done 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 houra of the secondary 
market. Tha Seller Members can enter orders for demat Equity 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. 

13. 7 . The reporting requirements for non-resident shareholders under Reserve Bank 
of India, Foreign Exchange. Management Act, 1999, as amended and any other 
rules, regulations, guidelines, for remittance of funds. shall be made by the Eli9ible 
Shareholder and/ or the Seller member through which tha Elfgible Shareholder 
places the bids. 

13.8. 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 aod the 
duplicate share certificate have not been issued either due to such request being under 
process as per the provisions of law or otherwise. The Company will not Buy Back 
Equity Shares, which are locked-in or non-transferable, until the pendency of such 
lock-in, or until the Equity Shares become transferable, as applicable, during the period 
between !he date of opening and closing of the Buy Back Offer. 

13.9 . Procedure to be followed by Eligible Shareholders holding Equity Shares in the 
dematerialized fonn: 

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 detalls of Equity Shares they intend to 
lender 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 Desfgnated 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. 

Contd. 



PUBLIC NOTICE 

•Invesco Mutual Fund The spiritot Mumbai is now 
The details of upcoming Investor Awareness Program(s) flAP1 are as follows: 

93 years old! -qrft;ft mlft: ~ ~ ~ 
~~fi-1., <mi'fl (-S.:) , 

~-'60 0 01 1& 

Notice is hereby given that my clients R K 
DEVELOPERS. who want to purchase a 
part of piOt of land an area admeasuririg 
about 135 sq. mtrs of FSI being ihe part of 
Old Su,vey N0.-37. New Survey N0.-166 
Hissa No-3. area admeasuring about H-0, 
R-15, P-90, and being, lyih9 and situated at 
Village: Mire. Taiuka & Disl Ttiane and 
wlthio the limits of Mira Bhayandar 
Mahanagar Palika. from SMT. ARUNA 
RAMDAS CHAKRE Who had pOrchased 
form MIS KT. HOUSING by Registered 
Agreement. 

Date Time Join the Zoom Video Call Meeting ID 
Sep 21, 2021 4.00pm - 5.00pm https:/finvesco.zoom.usfj/84884 848 8407 7604 

077604?pwd:Vzloc TlvUjO3eVQ 
4RWpsdzNpZGpT dz09 

Passcode 
191439 

Those who are interested to attend IAP are requested to email the details to us at iap@invesco.com 
Date: September 17, 2021 
Mutual Fund investments are subject to market risks, read all scheme related documents carefully. 
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The person having any claim against or to 
the said above ment1oned part of plot of 
land by way of Ag reemenl. exchange. 
mortgage, or otherwise howsoever. hereby 
required to make the same known In w!ftfng 
with evidence to undersigned at his office at 
A-104, Barkha Buiidfng. Devchand Nagar, 
Bhayandar (W). Dist. Thane 401 10 l. 
Wllhin 14 days from the publication or lhls 
notice olherwise purchase proceeding will 
be completed by my clients without 
reference to such claims and the same if 
any will be considered as waived which 
please note. 

Place: enayandar 
Dated: 17-09-2021 

BHARAT M. SHAH 
S.ComL.L.B. 

Advocate High Court 
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Notice is hereby given to !he public that my 
client Mis. Squ1111 Feet Entarpri- is the 
claveloper ot the property given rn the 
schedule mentioned below and has placed 
in my hand the doruments regard~ the 
said property lo obtain title clearance 
certificaie. Hence lhisno6ce. 
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Any person having any right or claim upon 
lhe said property by way of sale, mortgage, 
lease, gift deed. lien, charge inheritance or 
in any manner should intimate the 
undersigned in writing aloog with supporting 
dooomenlery evidence to my office at Thane 
within 14deys from lhedateof pubDcatioo of 
lhis notice hereof, failing whidl it will be 
pr861/med that there are no such dalms and 
ff any the same are ·waived or abandoned 
and tiHe certificate shall be issll8d wilhout 
any reference to such ~ht and claims. 
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SCHEDULE OF PROPERTY: 
All that piece and parcel of land totaHy 
admeasurtng 20456.22 Sq mtrs sttuate, 
lying and being at ViH~: Kal'esar, Talulca 
and Dis1rict Thane and having following 
details: 
Sr No. 1, Village: Kavesar, Sutyey NoJ 
Gut No.: 161131,Analnaq. mtra:939.31 ~, ~ ~ ~-zj;fi ~ ¥eft~~~ ~ ~~-~ ~ ~ ~~ :;r;rni'IT~~ i;mrm irn<fil, f.ti:::w.rr~ ~'-< ~ , 

~o~~ mltW;\ ~"i@"ll •.~(¥) ~<11 i411111ilcii--;i11 ful4 <\ ~"flri:n w.:r,l~ ~'11'R~il<fra W1ffiet ~~~ m@T ~-

~-~,~'i•••<",lo", 

i~?,,,;•.••~O.t.,",,; mt_(('l~ Sr No. 2, VIiiage: Ka'leSBr, Survey NoJ 
Gut No.: 168,Ana lnsq. rnn: 1747.82 ~. ~ m ~ ~ fflTl!r-<l ~ ~"l;TTi.l!fr.T~ iIB -fl,~ W.1 fl:iooibcfill~ ~ ~ -:rll :,m"l fliw.bo"ill\i ~~~~~~mi' m 
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Sr No. 3, VIiiage: Kavesar, Survey NoJ 
GutNo.: 169,Arealnsq.mn:4372.82. 

:,niti wf.l -a111 rn1.tg~li<l:$1~14 ~ i6cl"4 ~ ~( l) ~ ittm amTcl, ~ 'lR <IT{1l1 ~ ~ .r;J ~. Y'lffi :infvT ~ ~ tfT"'1 ~ ~ t\ <ITTUl ~ fu";€i ~ 
~filidM·,~cll ~ if;,;,..'{I ~~~ ~~ i'J1<il{OJ~~W<11 \;fdiwll\liJl~ 'lf<Fl~ittrm-. Fl,. ,,;~••~l•l?,I> f.ri;;r-i "l@lG" ~ 

'.t,1,.~, t ~ooo<&~c\ 

Sr No. 4, VIiiage: Kavesar, New Survey 
NoJ Gut No.: 'fT0/4/A (Old Survey Nos. 
170/P, 170/1, 170/2), Ana In sq. mtra: 
13397.51 sq.mt11outof 14685sq. mils. 
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~q~~~••~l~•~", M.A.Ansari 

Advocate 
Ansari Building, 'r' & '!' Floof, 

Mapleshah Baba Road, 1• Rabodi, 
Thane~- 400601 
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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 4.00 p.m. 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 pladng the order, the Seller Member shall provtde trensactton 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. 

13.10. Procedure to be followed by Eligible Shareholders holding Equity Shares in the 
physical form: 

a) All Eligible Shareholders holding the Equity Shares in physical form shall note 
that In accordance with the proviso to regulation 40(1) of the SEBI Listing 
Regulations (notified by the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 
2018). read with SEBl's press release dated December 3, 2018, transfers 
of securities shall not be processed unless the securities are 'held In the 
dematerialized form with a depository with effect from April 1, 2019. However, 
In accordance with the SEBI circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/144 
dated July 31, 2020, the Eligible Shareholders holding Equity Shares in the 
physical form are allowed to tender their Equity Shares in the Buy Back 
provided that such tendering shall be as per the provisions of the SEBI Buy 
Back Regulations and terms provided in the letter of offer. 

b) Eligible Shareholders who are holding Equity Shares in physical form and 
intend to participate in the Buy Back will be required to approach their 
respective Seller Members along with the complete set of documents for 
verification procedures to be earned out including the (i) original share 
certificate(s) (ii) valid share transfer form(s) (i.e., form SH-4) duly filled and 
signed by the transferors (i.e. by all registered Elfgible Shareholders In same 
order and as per the specimen signatures registered with the Company) and 
duly witnessed at the appropriate place authorizing the transfer in favour of 
the Company (iii) self-attested copy of the Eligible Shareholder's PAN Card 
(iv) the Tender Form duly signed (In ca.se the Equity Shares are in joint 
names, the Tender Form must be signed by all Eligible Shareholders in the 
same order In which they hold tile Equity Shares) and (v) any other relevant 
documents such as power of attorney, corporate authorization (including 
board resolution/ spec1men slgnature), notarized copy of death certificate 
and succession certificate or probated will, If the original shareholder has 
deceased, etc., as applicable. In addition, if the address of an Eligible 
Shareholder has undergone a change from the address registered in the 
Register of Members of the Company, such Eligible Shareholder would be 
required to submit a self-attested copy of address proof consisting of any 
one of the following documents: valid Aadhar Card, Voter Identity Card or 
Passport, 

c) Based on the documents mentioned in paragraph above, the concerned Seller 
Member shall place the bid on behalf of the Eligible Shareholder holding Equity 
Shares in physical form who wTshes to tender Equity Shares In the Buy Back 
using the Acquisition Window. Upon placing the bid, the Seller Member shall 
provide a TRS generated by the Stook Exchanges' bidding system to the 
Eligible Shareholder. TRS will contain the details of order submitted like folio 
no., certificate no., distinctive no., no. of Equity Shares tendered etc. 

d) After placing the bld, the Seller Member of the Eligible Shareholder has to 
deliver the original share certificate(s) and documents (as mentioned in 
paragraph 13.10 (b) above along with TRS either by registered post or courier 
or hand deliVery to Registrar to the Buy Back (at the address mentioned 
at paragraph 15 below) on the day before the Buy Back closing date. The 
envelope should be superscribed as "eClerx Services Limited - Buy Back 
2021'. One copy of the TRS Will be retalned by Registrar to the Buy Back and 
it will provide acknowledgement of the same to the Seller Member/ Eligible 
Shareholder. 

e) Eligible Shareholder holding Equity Shares In physical form should note 
that physical Equity Shares will not be accepted unless the complete set of 
documents are submitted. Acceptance of the physical Equity Shares for the 
Buy Back shall be subject to verification as per the SEBI Buy Back Regulations 
and any turther directions issued in this regard. The Registrar to the Buy Back 
will verify such bids based on the documents submitted on a daily basis. The 
verification of tt)e original share certificate(s) shall be completed on the date of 
receipt by fhe Registrar to fhe Buy Back. Once the Registrar to the Buy Beck 
confirms the bids, it will be treated as 'confirmed bids'. 

f) All documents as mentioned above, shall be enclosed with the valid Tender 
Form, otherwise the Equity Shares tendered will be liable for rejecUon. The 
Equity Shares shall be liable for rejection on the following grounds amongst 
others: (i) If there is any other company's equity share certificate(s) enclosed 
with the Tender Form instead of the Equity Share certificate(s) of the Company; 
(ii) If the transmission of Equrty Shares is not completed, and the Equity 
Shares are not in the name of the Eligible Shareholders; (iii) If the Eligible 
Shareholders tender Equity Shares but the Registrar to the Buy Back does not 
receive the Equity Share certificate(s); (iv) In case the signature on the tender 
form and form SH-4 does not match as per the specimen signature recorded 
with Company/ Registrar to the Buy Back. 

',V,V,t,oot,l~•'o'~ 

g) In case any Eligible Shareholder has submitted Equity Shares in physical 
form fur dematerialfzalion, 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 the date of dosing of the 
Buy Back. 

h) For Equi\y Shares held by Eligible Shareholders, being non-resident 
shareholders: 
I, Ellglble Shareholders, being non-resident shareholders (excluding foreign 

lnsUtutional investors/foreign portfolio investors) shall also enclose a copy 
of the permission received by them from RBI, if applicable, to acquire the 
Equity Shares held by them. 

11. In case the Equity Shares are held on repatriation basis, the non-resident 
shareholder shall obtain and enclose a letter from its authorised dealer 
/ bank confirming that al the time of acquiring such Equity Shares, 
payment fur the same was made by the non-resident shareholder from 
the appropriate account (e.g. non-resident external (NRE) ale.) as 
specified by RBI in Its approval. In case the non-resident shareholder 
ls noi rn a position to produce the said certificate, the Equity Shares 
would be deemed to have been acquired on non-repatriation basis and 
1n that case the non-resident shareholder shall submit a consent letter 
addressed to-the Company, allowing the Company to make the payment 
on a non-repatriation basis in respect of the valid Equity shares accepted 
under the Buy Back. 

m. If any of the above stated documents (as applicable) are not enclosed 
along with the tender form, the Equity Shares tendered under the Buy Back 
are llable to be rejected. 

13.11. 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. 

13.12. The website of the Designated Stock Exchange shall display only confirmed bids 
and accordingly, the cumulative quantity tendered shall be made available on the 
website of the Designated Stock Exchange (i.e. www.bseindia.com) throughout 
the tradln.9 sessions and will be updated at specific Intervals during the tendering 
period. 

13.13. Method of Settlement 
Upon finalization of the basis of acceptance as per the SEBI Buy Back Regulations: 
a) The settlement trades shall bs carried out in the manner similar to settlement of 

trades in secondary marl<el 

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, the Clearing Corporation will make direct funds payout to the 
respective Eligible Shareholder's bank account linked to the demat account 
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) In case of Eligible Shareholder where there are specific RBI and other 
regulatory requirements pertaining to funds payout, which do not opt lo settle 
through custodians, the funds pay-out would be given to their respective 
Seifer Members settlement bank account for onward transfer to the Eligible 
Shareholders. For this purpose, the client type details would be collected from 
the Registrar to the Buy Back. 

d) 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. 

e) 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 Equlty 
Shares under the Buy Beck. 

f) Excess demat Equlty Shares or unaccepted demat Equity Shares, if any, 
tendered by the Eligible Shareholders would be returned by the Clearing 
Corporation direcUy to the respective Eligible Shareholder's DP account. If the 
securities transfer instruction is rejected in the depository system, due to any 
Issue then such securities will be transferred to the Seller Member's depository 
pool account for onward transfer to the respective Eligible Shareholder. Ally 
excess physical Equrty Shares pursuant to proportionate acceptance/rejection 
will be returned back to the Eligible Shareholder directly by the Registrar to the 
Buy Back. The Company is authorized to split the share certificate and issue a 
new consolidated share certificate for the unaccepted Equrty Shares, in case 
the Equity Shares accepted by the Company are less than the Equity Shares 
tendered In the Buy Back by Eligible Shareholders holding Equrty Shares in the 
physical form. 

g) The Company's Broker would also issue a contract note to the Company for the 
Equity Shares accepted under the Buy Back. 

h) 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 

'fffl/­
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(secondary marl<.et transaction). The Buy Back consideration received by the 
Eligible Shareholders, in respect of accepted Equity Shares, could be net of 
such costs, applicable taices, charges end expenses (including brokerage) and 
the Company accepts no responsibllity to bear or pay such additional cost, 
charges and expenses (including brokerage) Incurred solely by the Eligible 
Shareholders. 

13.14. 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 
14.1. The Board at their meeting held on August 13. 2021 appointed Mr. Pratik Bhanushali, 

Company Secretary and Compliance Officer of the Company, as the complJance 
officer for the purpose of the Buy Back ("Compll'ance Officer"). Investors may 
contact the Compliance Officer fur 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, al the following 
address: 

Mr. Pratlk Bhanushall 
Company Secretary and Compliance Officer 
eClerx Services Limited 
CIN: L72200MH2000PLC125319 
Regd. Office: Sonawala Building, 1~ Floor, 29 Bank Street, Fort, Mumbai - 400 023 
Phone No.: +91 (22) 6614 8301, Fax No.: +91 (22) 6614 8655, 
Email Id: 1nvestor@ecierx.com, Website: www.ecierx.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 Baell, at the following address; 

k r lN TcCH 
KFIN TECHNOLOGIES PRNATE LIMITED 
Contact Person: Mr. M Mural! Krishna 
Regd. Off.: Selenium Tower B, Plot 31-32, 
Ffnancial District, Nanakramguda, 
Serillngampalfy Manda!, 
Hyderabad - 500 032, Telangana 
Tel.:+ 91-40-67162222 
Fax: + 91-40-23431551 
Toll Free No: 18003094001 
Emall: eclerx.buyback@kfintech.com 
Website: www.kfintech.com 
SEBI. Regn, No.: INR000000221 
Validity Period: Permanent 
CIN: U72400TG2017PTC117649 

16. Manager to the Buy Back 

&~ 
'fo&r~•w~ 

EMKAY GLOBAL FINANCIAL SERVICES LIMITED 
Contact Pe111on: Mr. Deepak Yadav/ Mr. Pranav Negar 
Regd. Off.: The Ruby, 7th Floor, Senapali Bapat Marg, 
Dsdar-West, Mumbai • 400028, Maharashtra 
Tel. No,: +912266121212 
Fax No.: +91 22 66121355 
Email id: eclerx.buyback@emkayglobal.com 
Website: www.emkayglobal.com 
SEBI Regn. No.: INM000011229 
Validity Period: Permanent 
CIN: L87120MH1995PLC084899 

17. Director's Responsibility 

Sd/-

As per Regulation 24(i) (a) of the SEBI Buy Back Regulations, the Board of Directors 
of the Company ("Board") accepts responsibility for the information contained in this 
Public Announcement and confirms that this Public Announcement contains true, 
factual and material information and does not contain any misleading information. 
This Public Announcement Is issued under the authority of the Board in terms of the 
resolullon passed by the Board on August 13, 2021 and by the Buy Back Committee 
on September 17, 2021. 

For and on behalf of the Board of Dlrecto111 of eClerx Services Limited 

Sd/- Sd/-

Prlyadarshan Mundhra 
Executive Director 

Blren Gabhawala 
Non-Executive 
Independent Director 
DIN: 03091772 
Place: Mumbai 

Pratlk Bhanushall 
Company Secretary and 
Compliance Officer DIN: 00281165 

Place: Iceland 

Dale : September 17, 2021 

(ICSI Membership No.: F8538) 
Place: Mumbai 

PRESSMAN 



eClerx 
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED THROUGH POSTAL BALLOT BY THE MEMBERS 
OF ECLERX SERVICES LIMITED ON SEPTEMBER 16, 2021 

Approval for Buy Back of Equity Shares through tender offer route 

"RESOLVED THAT pursuant to Article 61 of the Articles of Association of the Company and in 
accordance with the provisions of Sections 68, 69, 70, 110 and all other applicable provisions, if any, 
of the Companies Act, 2013, as amended ("Act") read with the Companies (Share Capital and 
Debentures) Rules, 2014, the Companies (Management and Administration) Rules, 2014 and other 
relevant Rules made thereunder, each as amended from time to time and the provisions of the 
Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, as amended ("SEBI 

Buy Back Regulations"), the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, ("SEBI Listing Regulations") and subject to such other 
approvals, permissions, consents, sanctions and exemptions of Securities and Exchange Board of India 
("SEBI"), the stock exchanges on which the Equity Shares of the Company are listed ("Stock 

Exchanges"), Reserve Bank of India ("RBI") and/or other authorities, institutions or bodies (together 
with SEBI and RBI, the "Appropriate Authorities"), as may be necessary, and subject to such 
conditions, alterations, amendments and modifications as may be prescribed or imposed by them 
while granting such approvals, permissions, consents, sanctions and exemptions which may be agreed 
by the Board of Directors of the Company ("Board", which term shall be deemed to include any 
committee of the Board and/or officials, which the Board may constitute/authorise to exercise its 
powers, including the powers conferred by this resolution (the "Buy Back Committee"), the consent 
of shareholders be and is hereby accorded for the buy back by the Company of its fully paid-up equity 
shares having a face value of ~ 10/- (Rupees Ten only) each {"Equity Shares"), for an amount not 
exceeding~ 3,030 Millions (Rupees Three Thousand and Thirty Millions only), excluding any expenses 
incurred or to be incurred for the Buy Back viz. brokerage costs, fees, turnover charges, taxes such as 
securities transaction tax and goods and services tax (if any), tax on distributed income on Buy Back, 
stamp duty, advisors fees, filing fees, public announcement expenses, printing and dispatch expenses, 
if any, and other incidental and related expenses and charges etc. ("Transaction Costs") (such amount 
hereinafter referred to as the "Maximum Buy Back Size"), being 24.98% and 20.59% of the aggregate 
of the total paid-up Equity Share capital and free reserves of the Company based on the latest 
standalone and consolidated audited financial statements of the Company respectively as at March 
31, 2021, at a buy back price not exceeding~ 3,200/- (Rupees Three Thousand and Two Hundred only) 
per Equity Share ("Maximum Buy Back Price"), payable in cash, from the shareholders/beneficial 
owners of the Equity Shares of the Company as on a record date to be subsequently decided by the 
Board/Buy Back Committee ("Record Date"), through the "Tender Offer" route, on a proportionate 
basis as prescribed under the SEBI Buy Back Regulations {hereinafter referred to as the "Buy Back"); 
RESOLVED FURTHER THAT at the Maximum Buy Back Price i.e.~ 3,200/- (Rupees Three Thousand and 
Two Hundred only) per Equity Share and for Maximum Buy Back Size i.e. ~ 3,030 Millions (Rupees 
Three Thousand and Thirty Millions only), indicative maximum number of Equity Shares proposed to 
bought back would be 9,46,875 (Nine Lakhs Forty Six Thousand Eight Hundred and Seventy Five) Equity 
Shares {"Indicative Maximum Buy Back Shares") . However, the actual bought back Equity Shares may 
exceed the Indicative Maximum Buy Back Shares, if the Buy Back price fixed by the Board/Buy Back 
Committee is less than the Maximum Buy Back Price, subject to not exceeding 25% of the total number 
of Equity shares in the paid-up Equity Share capital of the Company and the amount utilized shall not 
exceed Maximum Buy Back Size; 

Corporate Office 
eClerx Services Limited 
4th Floor, Express Towers, 
Nariman Point, Mumbai - 400 021 
Ph: +91 (022) 6614 8301 I Fax : + 91 (022) 6614 8655 
www.eClerx.com 

Registered Office 
eClerx Services Limited 

Sonawala Building, 1' t Floor, 29 Bank Street, Fort. 
Mumbai - 400 023, Maharashtra, India. 

Ph: +91 (022) 6614 8301 I Fax: +91 (022) 6614 8655 
E-mail ID: contact@eClerx.com I www.eClerx.com 
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RESOLVED FURTHER THAT in terms of Regulation 6 of the SEBI Buy Back Regulations, the Company 
may Buy Back Equity Shares from the existing shareholders/beneficial owners of equity shares of the 
Company as on Record Date ("Eligible Shareholders"), on a proportionate basis, 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 defined in the SEBI Buy Back 
Regulations ("Small Shareholders") as on the Record Date, whichever is higher, shall be reserved for 
the Small Shareholders as defined in the SEBI Buy Back Regulations; 

RESOLVED FURTHER THAT in terms of Regulation 4 of the SEBI Buy Back Regulations, the Buy Back of 
Equity Shares from the existing shareholders as on the Record Date shall be in a manner the Board 
may consider appropriate, from out of its free reserves and/or securities premium account and/or 
such other sources or by such mechanisms as may be permitted by applicable laws, and on such terms 
and conditions as the Board may decide from time to time, and in the absolute discretion of the Board, 
as it may deem fit; 

RESOLVED FURTHER THAT the Company has earmarked adequate resources of funds for the purpose 
of Buy Back and the payment of the Buy Back 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 not from any borrowed funds) and on such terms and conditions as the Board may 
decide from time to time at its absolute discretion; 

RESOLVED FURTHER THAT the Company shall implement the Buy Back using the "Mechanism for 
acquisition of shares through Stock Exchange" notified by SEBI vide circular 
CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with the SEBl's circular 
CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, or such other circulars or notifications, as may 
be applicable and will approach BSE Limited for appointing the stock exchange as designated stock 
exchange for the Buy Back, for facilitating the Buy Back; 

RESOLVED FURTHER THAT the Buy Back from shareholders/beneficial owners who are persons 
resident outside India, including the foreign portfolio investors, erstwhile overseas corporate bodies 
and non-resident Indians, etc., shall be subject to such approvals if, and to the extent necessary or 
required from the concerned authorities including approvals from the RBI under the Foreign Exchange 
Management Act, 1999, as amended and the rules, regulations framed thereunder, if any; 

RESOLVED FURTHERTHATthe Board be and is hereby authorized to delegate all or any of the power(s) 
conferred herein above as it may in its absolute discretion deem fit, to any 
committee(s)/director(s)/officer(s)/authorized representative(s) of the Company in order to give 
effect to the aforesaid resolutions, including but not limited to making all necessary applications to 
the Appropriate Authorities for their approvals including but not limited to approvals as may be 
required from the Securities and Exchange Board of India; preparing, signing and filing of the public 
announcement, draft letter of offer/letter of offer with the Securities and Exchange Board of India, 
the Stock Exchanges and other Appropriate Authorities; obtaining all necessary certificates and report 
from the statutory auditors and other third parties as required under applicable laws entering into 
escrow arrangements as required in terms of the SEBI Buy Back Regulations; opening, operating and 
closing of all necessary accounts including escrow account, special payment account, demat account 
as required in terms of the SEBI Buy Back Regulations; extinguishing dematerialized Equity Shares and 
physical destruction of share certificates in respect of the Equity Shares bought back by the Company; 
and filing such other undertakings, agreements, papers, documents and correspondence, as may be 
required in connection with the Buy Back with SEBI, the Stock Exchanges, Registrar of Companies, 
Mumbai, depositories and/or other Appropriate Authorities as may be required from time to time; 



RESOLVED FURTHER THAT nothing contained herein shall confer any right on the part of any Member 
to offer and/or any obligation on the part of Company or the Board or the Buy Back Committee to buy 
back any shares, and/or impair any power of the Company or the Board or the Buy Back Committee 
to terminate any process in relation to such Buy Back, if so permissible by law; 

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board be and is 
hereby authorized to accept and make any alteration(s), modification(s) to the terms and conditions 
as it may deem necessary, concerning any aspect of the Buy Back, in accordance with the statutory 
requirements as well as to give such directions as may be necessary or desirable, to settle any 
questions, difficulties or doubts that may arise and generally, to do all, acts, deeds, matters and things 
as it may, in absolute discretion deem necessary, expedient, usual or proper in relation to or in 
connection with or for matters consequential to the Buy Back without seeking any further consent or 
approval of the members or otherwise to the end and intent that they shall be deemed to have given 
their approval thereto expressly by the authority of the resolution ." 

Certified True Copy 

For eClerx Services Limited 

rJ 
Pratik Bhanushali 
Company Secretary and Compliance Officer 
F8538 



eClerx 
CERTIFIED TRUE COPY OF THE EXPLANATORY STATEMENT OF THE SPECIAL RESOLUTION PASSED 

THROUGH POSTAL BALLOT BY THE MEMBERS OF ECLERX SERVICES LIMITED ON SEPTEMBER 16, 2021 

Item No. 1 - Approval for Buy Back of Equity Shares through tender offer route 

With an objective of improving return on equity through distribution of surplus funds which are over 
and above the Company's capital requirements and current investment plans, the Board at its meeting 
held on August 13, 2021 has approved the proposal of recommending Buy Back of Equity Shares of 
the Company as contained in the Resolution in the Notice. As per the relevant provisions of the Act 
and other applicable provisions of the Act and SEBI Buy Back Regulations, the Explanatory Statement 
contains relevant and material information to enable the shareholders holding Equity Shares of the 
Company to consider and approve the Special Resolution on the Buy Back of the Company's Equity 
Shares. 

Requisite details relating to the Buy Back are given below: 

1. Details of the Buy Back 

The Board at its meeting held on August 13, 2021 has ("Board Meeting"), subject to the approval of 
the shareholders of the Company by way of Special Resolution through postal ballot and subject to 
approvals of statutory, regulatory or governmental authorities as may be required under applicable 
laws, approved buy back by the Company of its fully paid-up equity shares having a face value of 
, 10/~ (Rupees Ten only) each ("Equity Shares"), for an amount not exceeding ,3,030 Millions (Rupees 
Three Thousand and Thirty Millions only), excluding any expenses incurred or to be incurred for the 
Buy Back viz. brokerage costs, fees, turnover charges1 taxes such as securit ies transaction tax and 
goods and services tax (if any), tax on distributed income on Buy Back, stamp duty, advisors fees, filing 
fees, public announcement expenses, printing and dispatch expenses, if any, and other incidental and 
related expenses and charges etc. ("Transaction Costs") (such amount hereinafter referred to as the 
"Maximum Buy Back Size''), being 24.98% and 20.59% of the aggregate of the total paid-up Equity 
Share capital and free reserves of t he Company based on the latest standalone and consolidated 
audited financial statements of the Company respectively as at March 31, 2021, at a buy back price 
not exceeding ~ 3,200/- (Rupees Three Thousand and Two Hundred only) per Equity Share 
("Maximum Buy Back Price"), payable in cash, from the shareholders/beneficial owners of the Equity 
Shares of the Company as on a record date to be subsequently decided by the Board/Buy Back 
Committee ("Record Date"), through the "Tender Offer" route, on a proportionate basis as prescribed 
under the SEBI Buy Back Regulations ("Buy Back"), subject to 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 in accordance with the provisions of the SEBI Buy Back Regulations through 
the ''Tender Offer" route 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 circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with the circulars issued in 
relation thereto, including the circular CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, or such 
other mechanism as may be applicable to the Buy Back through Tender Offer route and in accordance 
with the Act, the Companies (Share Capital and Debentures) Rules, 2014, Companies (Management 
and Administration) Rules, 2014, to the extent applicable, the SEBI Listing Regulations, the SEBI Buy 
Back Regulations, as amended from time to time. ----~ 

~ 
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However, the actual Equity Shares bought back under the Buy Back shall not exceed 25% of the total 
number of Equity shares in the total paid-up Equity Share capital of the Company and the amount 
utilized shall not exceed Maximum Buy Back Size. 

Since the Buy Back is more than 10% of the total paid-up Equity Share capital and free reserves of the 
Company, in terms of Section 68{2)(b) of the Act, it is necessary to obtain the consent of the 

shareholders of the Company, for the Buy Back, by way of a Special Resolution. Accordingly, the 

Company is seeking your consent for the aforesaid proposal as contained in the Resolution No. 1 

provided in this Notice. 

2. Necessity for the Buy Back 

The Buy Back is being proposed by the Company to return surplus funds to the Members, 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 shareholder's value 
and would also help the company in fulfilling the following objectives: 

I. 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; 

II. 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"; 

Ill. The Buy Back may help in improving return on equity due to reduction in the equity base, thereby 
leading to long term increase in shareholder value; 

IV. 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. 

3. Maximum amount required under the Buy Back, its percentage of the total paid-up Equity Share 
capital and Free Reserves and the sources of funds from which the Buy Back would be financed 

The maximum amount required under the Buy Back will be not exceeding~ 3,030 Millions (Rupees 
Three Thousand and Thirty Millions only) excluding transaction costs incurred or to be incurred for the 
Buy Back, being 24.98% and 20.59% of the aggregate of the total paid-up Equity Share capital and Free 
Reserves of the Company based on the latest Standalone and Consolidated Audited Financial 
Statements of the Company respectively as at March 31, 2021 (being the date of the latest available 
Audited Standalone and Consolidated Financial Statements of the Company), and the same has been 
confirmed by the statutory auditors of the Company. 

The Buy Back would be financed out of Free Reserves of the Company. The Company shall transfer 
from its Free Reserves or securities premium account and/or such sources as may be permitted by law 
a sum equal to the nominal value of the Equity Shares bought back 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 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 not from any borrowed funds) and on such terms and conditions as the Board may decide from 

-~ 
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time to time at its absolute discretion. The Company confirms that as required under Section 68(2)(d) 
of the Act, the ratio of the aggregate of secured and unsecured debts owed by the Company shall be 
not more than twice the paid-up Equity Share capital and Free Reserves after the Buy Back and that it 
has got sufficient source to pay-off the consideration towards the Buy Back and would not borrow 
funds for the said purpose. 

4. Maximum Buy Back Price and the basis of arriving at the Maximum Buy Back Price 

The Equity Shares of the Company are proposed to be bought back at a maximum price of~ 3,200/­
(Rupees Three Thousand and Two Hundred only) per equity share. The Maximum Buy Back Price has 
been arrived at after considering various factors including but not limited to the volume weighted 
average prices of the E9uity Shares traded on the BSE limited ("BSE") and the National Stock Excnange 
of India Limited ("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 Buy Back on the 
earnings per share. However, the Board is authorized to determine the specific price, the number of 
equity shares and other related particulars at which the Buy Back will be made at the time of the Public 
Announcement for Buy Back to the eligible shareholders. 

The Maximum Buy Back Price represents: 

i. Premium of 82.27% and 82.70% over the volume weighted average market price of the Equity 
Shares on BSE and on NSE, respectively, during the three months preceding the date of intimation 
to the Stock Exchanges for the Board Meeting to consider the proposal of the Buy Back. 

ii. Premium of 47.31% and 46.30% over the volume weighted average market price of the Equity 
Shares on BSE and on NSE, respectively, for two weeks preceding the date of intimation to the 
Stock Exchanges for the Board Meeting to consider the proposal of the Buy Back. 

5. Maximum number of securities that the Company proposes to Buy Back 

At Maximum Buy Back Price and Maximum Buy Back Size, the indicative maximum number of Equity 
Shares that can be bought back would be the Indicative Maximum Buy Back Shares [i.e. 9,46,875 (Nine 
Lakhs Forty Six Thousand Eight Hundred and Seventy Five) fully paid-up Equity Shares 1, representing 
2.71% of the fully paid-up Equity Shares of the Company. However, the actual bought back Equity 
Shares may exceed the Indicative Maximum Buy Back Shares, if the Buy Back price fixed by the 
Board/Buy Back Committee is less than the Maximum Buy Back Price, subject to number of Equity 
Shares bought back shall not exceed 25% of the total number of Equity shares in the total paid-up 
Equity Share capital of the Company and the amount utilized shall not exceed Maximum Buy Back 
Size. 

6. Method to be adopted for the Buy Back 

The Buy Back shall be on a proportionate basis from all the shareholders holding Equity Shares of the 
Company through the "Tender Offer" route, as prescribed under the SEBI Buy Back Regulations as per 
the Mechanism for acquisition of shares through Stock Exchange as prescribed by SEBI from time to 
time. The Buy Back will be implemented in accordance with the Act and rules thereunder to the extent 
applicable and on such terms and conditions as may be deemed fit bY, the Company. As required under 
the SEBI Buy Back Regulations, the Board/Buy Back Committee w,11 announce the Record Date for 
determining the Eligible Shareholders. In due cours~1 each Eligible Shareholder as on the Record Date 
will receive a Letter of Offer along with a Tender/Orrer. 

Form indicating the entitlement of the shareholder for participating in the Buy Back. The Equity Shares 
to be bought back as a part of the Buy Back is divided in two categories: 

a. Reserved category for Small Shareholders; and 

b. General category for all other shareholders 

As defined in Regulation 2(i)(n) of the SEBI Buy Back Regulations, a "Small Shareholder" is a 
shareholder who holds Equity Shares having market value, on the basis of closing price on recognized 
stock exchange in which highest trading volume in respect of such Equity Shares is recorded, as on 
Record Date, of not more tnan ~ 2,00,000 (Rupees Two Lakhs only). 

In accordance with the proviso to Regulation 6 of the SEBI Buy Back Regulations, 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 part of this Buy Back. The Company believes that this 
reservation for Small Shareholders would benefit a large number of public shareholders, who would 
get classified as "Small Shareholder". 

Based on the shareholding as on the Record Date, the Company will determine the entitlement of 
each shareholder 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 as on the 



Record Date and the ratio of Buy Back applicable in the respective category to which such shareholder 
belongs. 

Shareholders' participation in Buy Back will be voluntary. Shareholders holding Equity Shares of the 
Company can choose to participate and get cash in lieu of Equity Shares to be accepted under the Buy 
Back or they may choose not to participate and enjoy a resultant increase in their percentage 
shareholding, post Buy Back, without additional investment. Shareholders holding Equity Shares of 
the Company may also accept a part of their entitlement. Shareholders holding Equity Shares of the 
Company also have the option of tendering additional Equity Shares (over and above their 
entitlement) and participate in the shortfall created due to non-participation of some other 
shareholder, if any. 

The maximum Equity Shares tendered under the Buy Back by any shareholder cannot exceed the 
number of Equity Shares held by the shareholder as on the Record Date. The Equity Shares tendered 
as per the entitlement by shareholders holding Equity Shares of the Company as well as additional 
Equity Shares tendered, if an'/, will be accepted as per the procedure laid down in SEBI Buy Back 
Regulations. The settlement o the Equity Shares tendered under the Buy Back is expected to be done 
usin,g the "Mechanism for acquisition of shares through Stock Exchange' notified by SEBI vide circular 
CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with the SEBl's circular 
CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, or such other circulars or notifications, as may 
be applicable. The Company shal l Buy Back the Equity Shares tendered in physical form by Eligible 
Shareholders in terms of SEBI circular no. SEBI/HO/CFD/CMDl /CIR/P/2020/144 dated July 31, 2020. 

Detailed instructions for participation in the Buy Back (tender of Equity Shares in the Buy Back) as well 
as the relevant time table will be included in the Letter of Offer which will be sent in due course to the 
shareholders holding Equity Shares of the Company as on the Record Date. 

The Buy Back from shareholders who are residents outside India, including Foreign Corporate Bodies 
(including erstwhile Overseas Corporate Bodies) and Foreign Portfolio Investors, 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 under Foreign Exchange Mana~ement Act, 1999 and the rules and 
regulations framed there under, and such approvals shall be required to be taken by such non-resident 
Eligible Shareholders. 

7. Time limit for completion of the Buy Back 

The Buy Back, subject to regulatory consents and approvals1 if any, is proposed to be completed within 
12 months from the date of Special Resolution approving tne Buy Back. 

8. Compliance with Section 68(2)(c) of the Act 

The a~regate paid-up Equity Share capital and Free Reserves based on Standalone and Consolidated 
Financial Results as on March 31, 2021 is" 12,129.93 Millions and~ 14,716.95 Millions respectively. 
Under the provisions of the Act, the funds deployed for the Buy Back cannot exceed 25% of the total 
paid-up Equity Share capital and Free Reserves of the Company based on the latest Standalone and 
Consolidated Audited Financial Statements of the Company as at March 31, 2021 (being the date of 
the latest available Audited Standalone and Consolidated Financial Statements of the Company). 

The maximum amount proposed to be utilized for the Buy Back, is not exceeding ~ 3,030 Millions 
(Rupees Three Thousand and Thirty Millions only) and is therefore within the above-mentioned limit. 

Further, in terms of the Act and the SEBI Buy Back Regulations, the number of Equity Shares that can 
be bought back in any financial year shall not exceed 25% of the total number of Equity shares in the 
total paid-up Equity Share capital of the Company in that financial year. 

9. The aggregate shareholding of the Promoters and members of the Promoter Group, Director, Key 
M anagerial Personnel and of persons who are in control of t he Company as on the date of this Notice 

Shareholding of Promoter and members of the Promoter Group and Person in Control of the 

Company: 

Sr. No. Name Category 
No. of Equity 

% Holding 
Shares held 

1. Priyadarshan Mundhra Promoter 9,369,043 26.85 

2. Anjan Malik Promoter 9,365,204 26.84 
3. Vijay Kumar Mundhra Promoter Group 20,779 0.06 
4. Shweta Mundhra Promoter Group 292 0.00 
5. Supriya Modi Promoter Group 17,038 0.05 
6. Pawan Malik Promoter Group Nil Nil 

Total - 1,87,72,356 53.81 
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Shareholding of Directors and Key Managerial Personnel: 

Sr. No Name Category 
No. of Equity 

% Holding 
Shares held 

1. Aloi< Goyal Non-Executive Independent Director 283 0.00 
2. Anish Ghoshal Non-Executive Independent Director 2 0.00 

3. Biren Gabhawala Non-Executive Independent Director 5,980 0.02 

4. Pradeep Kapoor Non-Executive Independent Director 7,008 0.02 

5. Pratik Bhanushali Company Secretary 173 0.00 

6. Rohitash Gupta Chief Financial Officer 32,212 0.09 

Except as stated above, none of the Directors or Key Managerial Personnel of the Company holds any 
Equity Shares in the Company. 

10. Ag~regate number of Equity Shares purchased or sold as well as minimum and maximum price at 
which such purchases and sales were made along with relevant dates by Promoters and members 
of Promoters Group, Director, Key Managerial Personnel and of persons who are in control of the 
Company for a period of six months preceding the date of the Board Meeting at which the Buy Back 
was approved i.e. August 13, 2021 (date of this notice) 

Except as provided below, no Equity Shares of the Company have been purchase/sold by 
Promoters/any members of the Promoters Group, Director, Key Managerial Personnel and of persons 
who are in control of the Company during the period from six months preceding the date of the Board 
Meeting at which the Buy Back was approved: 

Aggregate 
number of Date of 

Sr. Name Equity Nature of Minimum Date of Maximum Maximu 
No. Shares transaction Price(~) Minimum Price Price(~) m Price 

P.Urchased (~) 
/sold 

Alok 
Goyal, 
Non- June 29, 1. Executive 283 Market Purchase 1,795.00 June 29, 2021 1,795.00 
lndepend 2021 
ent 
Director 

Cashless Exercise 1,294.00 1,379.15 June 11, 
Rohitash 9,230* (Exercise June 11, 2021 (Exercise 
Gupta, 

of ESOPs Price) Price) 2021 

2. Chief Sale of Equity 
Financial 

7,018 Shares (exercised 1,750.00 June 14, 2021 1,831.65 June 14, 
Officer under ESOPs) by 2021 

ESOPs Trust 
Pratik 
Bhanusha June 2S, 3. Ii, 123 Market Purchase 971.00 March 10, 2021 1,830.00 2021 Company 
Secretary 

* Exercised under cashless exercise of Employee Stock Options (ESOPs), where out of total 9,230 stock 
options exercised on June 11, 2021, 7,018 Equity Shares were sold by ESOPs Trust in open market and 
balance 2,212 Equity Shares were transferred to his demat account on June 18, 2021. 

11. Intention of the Promoters and Members of Promoters Group of the Company to tender Equity 
Shares for Buy Back indicating the number of Equity Shares, details of build-up with dates and price 

Except Mr. Pawan Malik, all Promoters and members of Promoters Group of the Company vide their 
letters dated August 9, 2021 and August 13, 2021 as applicable, have expressed their intention to 
tender their Equity Shares in the Buy Back and intend to offer maximum upto such number of shares 
which is equal to their respective entitlement under the Buy Back. 

Details of build-up of the Equity Shares that the Promoters and members of Promoter Group intend 
to tender under Buy Back are set-out below: 



A. Priyadarshan Mundhra 

Date of No. of Equity Nature of Transaction Nature of Consideration (in !() 
Acquisition/Dispo Shares Consideration 
sal 
March 24, 2000 10 Subscription to Cash 100.00 

Memorandum 
May 30, 2000 4,980 Further Allotment Cash 49,800.00 
July 29, 2005 154,690 Bonus Issue Nil Nil 
September 16, 244,510 Bonus Issue Nil Nil 
2005 
June 20, 2007 (625) Gift Nil Nil 
June 20, 2007 (625) Gift Nil Nil 
June 20, 2007 (625) Gift Nil Nil 
June 20, 2007 (10) Gift Nil Nil 
Au1wst 31, 2007 5,632,270 Bonus Issue Nil Nil 
December 20, (356,000) Offer for sale at Initial Cash 112,140,000.00 
2007 Public Offer ('IPO') 
July 28, 2010 2,839,287 Bonus Issue Nil Nil 
June 3, 2011 (600,000) Sale Cash 462,294,165.S7 
November 5, 2015 (250,000) Sale Cash 435,832,589.98 
December 21, 2,555,954 Bonus Issue Nil Nil 
2015 
December 19, (254,819) Buy Back Cash 509,638,000.00 
2016 
March 13, 2018 (284,618} Buy Back Cash 569,236,000.00 
May 28, 2018 {22,949) Open Market Sale Cash 29,374,720.00 
June 5, 2018 20,000 Gift of equity shares Nil Nil 

from Vijay Kumar 
Mundhra 

June 6, 2018 (8,000) lnter-se transfer of Cash 10,246,400.00 
equity shares to Anjan 
Malik 

June 11, 2018 90,000 Open Market Cash 117,965,700.00 
Purchase 

June 24, 2019 (3,94,387) Buy Back Cash 591,580,500.00 
Total 9,369,043 
Shareholding 

B. Anjan Malik 

Date of No. of Equity Nature of Nature of Consideration (in ~) 
Acquisit ion/Di Shares Transaction Consideration 
sposal 

May 30, 2000 5,000 Allotment Cash 50,000.00 

July 29, 2005 155,000 Bonus Issue Nil Nil 

September 16, 245,000 Bonus Issue Nil Nil 

2005 

August 11, (1,250} Gift Nil Nil 
2007 

August 11, (625) Gift Nil Nil 
2007 

August 11, (625) Gift NII Nil 

2007 

August 31, 5,635,000 Bonus Issue -- Nil Nil 

~ic~ 
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2007 

December 20, (356,000) Offer for sale at IPO Cash 112,140,000.00 
2007 

July 28, 2010 2,840,750 Bonus Issue Nil Nil 
June 3, 2011 (600,000) Sale Cash 462,242,653.10 
November 5, (250,000) Sale Cash 435,912,128.22 
2015 

December 21, 2,557,416 Bonus Issue Nil Nil 
2015 

December 19, (254,965) Buy Back Cash 509,930,000.00 
2016 

March 13, (284,781) Buy Back Cash 569,562,000.00 
2018 

May 28, 2018 (28,490} Open Market sale Cash 36,467,200.00 

June 6, 2018 8,000 lnter-se transfer of Cash 10,246,400.00 
equity shares from 
Priyadarshan 
Mundhra (Promoter) 

June 11, 2018 90,000 Open Market Cash 117,990,000.00 
Purchase 

June 24, 2019 (394,226) Buy Back Cash 591,339,000.00 

Total 
9,365,204 

Shareholding 

C. Supriya Modi 

Date of No. of Equity Nature of Nature of Consideration (in ") 

Acquisit ion/ Di Shares Transaction Consideration 

sposal 

June 20, 2007 625 Gift Nil Nil 

August 31, 8,750 Bonus Issue Nil Nil 
2007 

July 28, 2010 4,687 Bonus Issue Nil Nil 

December 21, 4,687 Bonus Issue Nil Nil 

2015 

December 19, (467) Buy Back Cash 934,000.00 

2016 

March 13, (521) Buy Back Cash 1,042,000.00 

2018 

June 24, 2019 (717) Buy Back Cash 10,75,500 

July 11, 2019 (6) Sale Cash 4,053.30 

Total 17,038 
Shareholding 

D. Vijay Kumar Mundhra 

Date of No. of Equity Nature of Nature of Consideration (in " ) 
Acquisit ion/Di Shares Transaction Consideration 

sposal 

March 24, 
10 

Subscription to Cash 
100.00 

2000 Memorandum 



July 29, 2005 310 Bonus Issue Nil Nil 
September 16, 

490 Bonus Issue 
Nil 

2005 
Nil 

June 20, 2007 625 Gift Nil Nil 
August 31, 

20,090 
Nil 

Nil 
2007 

Bonus Issue 

July 28, 2010 10,762 Bonus Issue Nil Nil 

December 21, 
10,762 

Nil 
2015 

Bonus Issue Nil 

December 19, 
(1,072) Buy Back 

Cash 
2016 

21,44,000.00 

March 13, 
(1,198) 

Cash 
2018 

Buy Back 23,96,000.00 

June 5 ,2018 (20,000) Gift Nil Nil 

Total 20,779 
Shareholding 

E. Shweta Mundhra 

Date of No. of Equity Nature of Nature of Consideration (in "l 
Acquisition/Disposal Shares Transaction Consideration 

June 20, 2007 10 Gift Nil Nil 

August 31, 2007 140 Bonus Nil Nil 

July 28, 2010 75 Bonus Nil Nil 

December 21, 2015 75 Bonus Nil Nil 
March 13, 2018 (8) Buy Back Cash 16,000 

Total Shareholding 292 

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

13. Confirmation from the Board 

The Board confirms that it has made a full enquiry into the affairs and prospects of the Company and 
after taking Into account the financial position of the Company and also considering all contingent 
liabilities, the Board has formed the opinion: 
i.That immediately following the date of the Board Meeting held on August 13, 2021 approving the 

Buy Back and the date on which the results of the Shareholders' resolution by way of postal ballot 
with regard to the Buy Back are declared, there will be no grounds on which the Company can be 
found unable to pay its debts; 

ii.That as regards the Company's prospects for the year immediately following the date of the Board 
Meeting held on August 13, 2021 approving the Buy Back and the date on which the results of the 
Shareholders' resolution by way of postal ballot with regard to the Buy Back are declared, and having 
regard to Board's intentions with respect to the management of the Company's business during that 
year and to the amount and character of the financial resources which will in the Board's view, be 
available to the Company 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 one year from date of the Board 
Meeting approving the Buy Back and the date on which the results of the Shareholders' resolution 
by way of postal ballot with regard to the Buy Back are declared; 

iii.In forming the opinion aforesaid, the Board has taken into account the liabilities as if the Company 
is being wound up under the provisions of the Companies Act, 2013 and the Insolvency and 
Bankruptcy Code, 2016 (including prospective and contingent liabilities). 

\ ... 
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14. Confirmation from the Company as per the provisions of the SEBI Buy Back Regulations and the Act: 

The Board confirms that: 

i. 
ii. 

iii. 

iv. 

V. 

vi. 

vii. 

viii. 

ix. 

X. 

xi. 

xii. 
xiii. 

xiv. 

xv. 

xvi. 

xvii. 

xviii. 

xix. 

xx. 

All Equity Shares of the Company are fully paid-up; 
The Company shall not issue any Equity Shares or other securities from the date of this Resolution 
including by way of bonus issue till the expiry of the Buy Back period i.e. date on which the 
payment of consideration to shareholders who have accepted the Buy Back is made in accordance 
with the Act and the SEBI Buy Back Regulations; 
The Company shall not raise further capital for a period of one year from the expiry of the Buy 
Back period i.e. the date on which the payment of consideration to shareholders who have 
accepted the Buy Back offer is made except in discharge of subsisting obligations; 
The Company shall not Buy Back its Equity Shares or other specified securities from any person 
through negotiated deal whether on or off the Stock Exchanges or through spot transactions or 
through any private arrangement in the implementation of tne Buy Back; 
The Maximum Buy Back Size i.e. ~ 3,030 Millions (Rupees Three Thousand and Thirty Mil lions 
only) does not exceed 25% of the total paid-up E~uity Share capital and Free Reserves as per the 
latest available Standalone and Consolidated Audited Financial Statements of the Company as on 
March 31, 2021; 
The maximum number of Equity Shares proposed to be bought back under the Buy Back will not 
exceed 25% of the total number of Equity shares in the paid-up Equity Share capital of the 
Company; 
There are no pending schemes of amalgamation or compromise or arrangement pursuant to the 
Act ("Scheme") involving the Company, and no public announcement of the Buy Back shall be 
made during pendency of any such Scheme; 

The Company shall not make any further offer of Buy Back within a period of one year reckoned 
from the expiry of the Buy Back period i.e. date on which the payment of consideration to 
shareholders who have accepted the Buy Back offer is made; 
The Company shall not withdraw the Buy Back offer after the draft letter of offer is filed with the 
SEBI or the public announcement of the offer of the Buy Back is made; 
The Company shall comply with the statutory and regulatory timelines in respect of the Buy Back 
in such manner as prescribed under the Act and/or the SEBI Buy Back Regulations and any other 
applicable laws; 
The Company shall not uti lize any money borrowed from banks or financial institutions for the 
purpose of Buy Back of its Equity Shares; 
The Company is in compliance with the provisions of Sections 92, 123, 127 and 129 of the Act; 
The Company will not Buy Back Equity Shares which are tocked-in or non-transferable, until the 
pendency of such lock-in, or until the time the Equity Shares become transferable, as applicable, 
during the period between the date of opening and closing of the Buy Back offer; 
The ratio of the aggregate of secured and unsecured debts owed by the Company after the Buy 
Back shall not be more than twice its paid-up Eguity Share capital and free reserves, based on the 
latest available, Audited Standalone and Consolidated Financials of the Company as on March 31, 
2021; 
The Company shall transfer from its free reserves or securities premium account and/or such 
sources as may be permitted by law, a sum equal to the nominal value of the Equity Shares 
purchased through the Buy Back to the capital redemption reserve account and the details of such 
transfer shall be aisclosed in its subsequent audited financial statements; 
The shareholders resolution approving the Buy Back will be valid for a maximum period of one 
year from the date of passing the shareholders 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 time table for the Buy Back shall be decided by the Buy Back Committee within the above 
time limits; 
The Equity Shares bought back by the Company will be compulsorily extinguished and will not be 
held for reissuance; 
The Company shall not directly or indirectly purchase its own shares or other specified securities: 
a) through any subsidiary Company including its own subsidiary companies; and 
b) through any investment Company or group of investment companies; 
The Equity Shares bought back by the Company will be extinguished and physically destroyed in 
the manner prescribed under the SEBI Buy Back Regulations and the Act within 7 (Seven) days of 
the date of payment of consideration to Eligible Shareholders who have tendered the Equity 
Shares under the Buy Back offer; 
As per Regulation 24(i)(e) of the SEBI Buy Back Regulations, the Promoter and members of 
Promoter Group, and/or their associates, shall not deal in the Equity Shares or other specified 
securities of the Company either through the Stock Exchanges or off-market transactions 
(Including inter-se transfer of Equity Shares among the Promoter and members of Promoter 



xxi. 

xxii. 

xxiii. 
xxiv. 

group) from the date of the shareholders resolution till the date of closing of the Buy Back offer 
other than participation in the Buy Back; ' 
The st~tements contained in all the relevant documents in relation to the Buy Back shall be true, 
material and factual and shall not contain any misstatements or misleading information; 
The Company shall Buy Back the Equity Shares held in physical form from Eligible Shareholders in 
terms of SEBI circular no. SEBI/HO/CFD/CMDl/CIR/P/2020/144 dated July 31, 2020; 
The Buy Back shall not result in delisting of the Equity Shares from the Stock Exchanges; 
The Buy Back would be subject to the condition of maintaining minimum public shareholding 
requirements as specified in Regulation 38 of the SEBI listing Regulations. 

15. Report addressed to the Board by the Statutory Auditors of the Company on permissible capital 
payment and opinion formed by Directors regarding insolvency 

The text of the Report dated August 13, 2021 received from S.R. Batliboi & Associates LLP, Chartered 
Accountants, Statutory Auditors of the Company, addressed to the Board is reproduced below: 

Quote 

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

The Board of Directors 
eClerx Services limited 
Unit No. 401, 5014th, St

" Floor, 
Building No. 14, Mindspace Business Park, 
Thane Belapur Road, Airoli, 
Thane, Maharashtra, 400708 

1. This Report is issued in accordance with the terms of our service scope letter dated August 
13, 2021 and master engagement agreement dated September 9, 2019 as amended by letter 
dated November 25, 2019, letter dated September 22, 2020 and amended general terms and 
conditions ("GTC") dated July 31, 2020 with eClerx Services limited (hereinafter the 
"Company"). 

2. 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 August 13, 2021, 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 signed for identification purposes only. 
Board of Directors Responsibility for the Statement 

3. 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. 

4. 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 and in forming 
the opinion, it has taken into account the liabilities (including prospective and contingent 
liabilities) as if the Company were being wound up under the provisions of the Act or the 
Insolvency and Bankruptcy Code, 2016. 

Auditor's Responsibility 



5. Pursuant to the requirements of the Regulations, it is our responsibility to provide 
reasonable assurance on the following "Reporting Criteria": 

6. 

7. 

8. 

9. 

(i) 

(ii) 

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; 

Whether the Board of Directors has formed the opinion, as specified in Clause (x) of 
Schedule I 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; 

(iii) 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 and consolidated financial statements referred to in paragraph 9 below as at 
and for the year ended March 31, 2021 have been audited by us, on which we issued an 
unmodified audit opinion vide our report dated June 10, 2021. Our audits of these financial 
statements were 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 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 ICAI. 

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 
Financia 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

1 
including the assessment of the risks 

associated with the Reporting Criteria. We have perrnrmed the following procedures in 
relation to the Statement: 

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

ii. Examined authorization for buyback from the Articles of Association of the Company; 
iii. 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 

10. Based on our examination as above, and the information and explanations given to us, we 
state that we have inquired in to the state of affairs of the Company and 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 

ii. the Board of Directors, in their meeting held on August 13, 2021, have formed the 
opinion, as specified in clause (x) of Schedule I 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 

drcumstances as at the date of thl~¾. 

\)~ 



Restriction on Use 
11. The certificate is addressed to and provided to the Board of Directors of the Company 

pursuant to the requirements of the Regulations solely t o enable them to include it, (a) in the 
explanatory statement t o 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 Securit ies 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 (c) to be provided to the manager to buy back and should not be used by any ot her 
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 
t o update t his 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 Vineet Kedia 
Partner 
Membership Number: 212230 
Unique Document Identification Number: 
21212230AAAACVS150 
Place of Signature: Mumbai 
Date: August 13, 2021 

Annexure A 
Statement of permissible capital payment towards buy back of equity shares in accordance with 
section 68(2)(c) of the Act and the Regulations based on the audited standalone and 
consolidated financial statements as at and for the year ended March 31, 2021 

(1' in million) 

Amount asper 
Amount as per 

Particulars as on March 31, 2021 
standalone 

consolidated financial 
financial 

statements 
statements 

Paid up equity share capital A 348.90 340.06 

Free reserves as i:1er section 68 

Securities premium B 0 0 

Retained earnings C 11,781.03 14,376.89 

Less: Adjustments as per definition of 
freereserves as per section 2(43) of the 
Act 

Unrealized foreign exchange gain 0 0 

Change in carrying amount of an 
asset or a 0 0 
liability measured at fair value 

D 0 0 

E = (B 11,781.03 14,376.89 
Total free reserves + C-

D) 

Total paid up capital and free reserves F= 12,129.93 14,716.95 



(A+E) 

Permissible capital payment in 25% 3,032.48 3,679.24 
accordance with proviso to section of F 
68(2)(c) of the Act (25% of the total 
paid-up equity capital and free 
reserves) 

Note: Maximum amount permitted by the Board Resolution dated August 13, 2021 approving buy 
back of equity shares of eClerx Services Limited is ;i: 3,030 Millions (Rupees Three Thousand and 
Thirty Millions only). 

Signed for identification by 
For S.R. Batliboi & Associates LLP 
Chartered Accountants 
ICAI Firm Registration Number:101049W/E300004 

Unquote 
None of the Directors, or any Key Managerial Personnel of the Company or their relatives is, in anyway, 
concerned or interested, either directly or indirectly in Resolution in Item No. 1, save and except to 
the extent of their respective interest as shareholders of the Company. 
In the opinion of the Board, the proposal for Buy Back is in the interest of the Company and its 
members holding Equity Shares of the Company, The Director, therefore recommend passing of the 
Special Resolution as set out at Item No. 1 of the accompanying Postal Ballot Notice. 

Certified True Copy 

For eClerx Services Li mite 

~-~ 
Pratik Bhanushali 

Company Secretary and Compliance Officer 

F8538 
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