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ICL/DS/2022-23/555 

The Manager 
Listing Department 
National Stock Exchange of 
India Ltd 
Exchange Plaza, 
Plot No C-1, G Block, 
Bandra- Kurla Complex, 
Bandra (East), 
Murnbai-400051 
Symbol-INTLCONV 

Dear Sir/Madam, 

October 22, 2022 

The General Manager 
Dept. Of Corporate Services 
BSELtd. 
Phiroze Jeejeebhoy Towers 
Dalal Street, 
Mumbai-400001 
Scrip Code-509709 

Sub- Public Announcement with respect to buyback of equity shares of the Company 

The Company is undertaking the Buyback of its fully paid up equity shares of face value of Re. 1/- each from 
the members of the Company (except promoters, promoter group and persons in control of the Company), 
from the open market route through stock exchange mechanism. 

In this connection, pursuant to Regulation 7 of the SEBI Buyback Regulations, the Company has published a 
public announcement dated October 20, 2022 for the Buyback ("Public Announcement") on October 21, 2022, 
in Financial Express-English National Daily, Jansatta-Hindi National Daily and Dainik Statesman-Regional 
language (Kolkata). 

In this regard, we would like to submit the following documents: 
1. A certified true copy of the special resolution passed by the members of the Company through postal ballot 
(by remote electronic voting), approving the Buyback (Annexure I) and 
2. A copy of the Public Announcement that has been published in the aforesaid newspapers (Annexure II) 

The same is also available on the Company' website at www.iclbelting.com. 

This is for your information and record please. 

Thanking you 

Yours faithfully 
For International Conveyors Limited 

Dipti Sharma 
Company Secretary & Compliance Officer 
Encl.: As above . 

Registered Office & Works I : 
Falla SEZ, Sector - II, Near Pump House No. 3 
Village & Mouza • Al<atrnegh 
Dist. south 24 Parganas, West Bengal -743 504 

Works II: 
E-.39, M.l.D.C. f>.Jea, C~ika!thana 
Aurangabad • 431 006 · 
Maharashtra 
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED BY THE MEMBERS OF 

INTERNATIONAL CONVEYORS LIMITED THROUGH POSTAL BALLOT /E-VOTING ON 

MONDAY, OCTOBER 17, 2022 THE RESULT OF WHICH WAS DECLARAED ON WEDNESDAY, 
OCTOBER 19, 2022 AT THE CORPORATE OFFICE OF THE COMPANY AT 10, MIDDLETON 

ROW, KOLKATA- 700071 

1. APPROVAL OF BUYBACK OF EQUITY SHARES 

"RESOLVED THAT pursuant to the provisions of Section 68, 69, 70 and all other applicable 
provisions, if any, of the Companies Act, 2013, the Companies (Share Capital and 
Debentures) Rules, 2014, and other relevant rules made thereunder, each as amended 
from time to time (the "Companies Act"), and in accordance with the Article 3 of the 
Articles of Association of the Company, Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations") and in compliance with the Securities and Exchange Board of India (Buy-Back 
of Securities) Regulations, 2018 as amended (the "Buyback Regulations"), and any statutory 
modification(s) or re-enactment thereof, for the time being in force and, subject to such 
other approvals, permissions, sanctions and as may be necessary and subject to the approval 
of the shareholders of the Company and subject to such conditions and modifications as may be 
prescribed or imposed while granting such approvals, permissions and sanctions which may be 
agreed to by the Board of Directors of the Company (the "Board" which expression shall 
include any committee constituted by the Board to exercise its powers, including the 
powers conferred by this resolution), the consent of the Shareholders be and is hereby 
accorded for the Company to purchase or buy back its fully paid-up equity shares of face value 
of Re. 1/- (Rupee One) each ("Equity Shares"), from the members of the Company (except 
promoters, promoter group and persons in control of the Company) at a price not exceeding Rs. 
75/- (Rupees Seventy Five Only) per Equity Share ("Maximum Buyback Price"), and such 
aggregate amount not exceeding Rs. 29.70 crores (Rupees Twenty Nine Crores and Seventy Lacs 
only) ("Maximum Buyback Size"), representing 14.03% and 14.95% of the aggregate of the total 
paid-up capital and free reserves of the Company based on the latest audited financial 
statements of the Company as at March 31, 2022 on a standalone and consolidated basis, 
respectively (which is less than 15% of the total paid up capital and free reserves of the 
Company) ("Buyback"). The Maximum Buyback Size does not include transaction costs, namely 
applicf!ble taxes such as buyback tax, securities transaction tax, goods and service tax, stamp 
duty, filing fees, advisors' fees, brokerage, public announcement expenses and other incidental 
and related expenses ("Transaction Costs"). The Buyback period shall commence from the date 
of declaration of results of the postal ballot notice for the special resolution until the last date on 
which the payment of consideration for the Equity Shares bought back by the Company is made 
("Buyback Period"), in accordance, and in consonance, with the provisions of the Buyback 
Regulations, the Act, Share Capital Rules, the Management Rules and the LODR Regulations." 

"RESOLVED FURTHER THAT subject to the market price of the Equity Shares being equal to 
the Maximum Buyback Price, the indicative maximum number of Equity Shares bought back 
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would be 39,60,000 Equity Shares ("Maximum Buyback Shares"), comprising approximately 
5.87% of the paid-up Equity Share Capital of the Company as of March 31, 2022 (on both, 
standalone and consolidated basis). If the Equity Shares are bought back at a price below the 
Maximum Buyback Price, the actual number of Equity Shares bought back could exceed the 
Maximum Buyback Shares, but will always be subject to the Maximum Buyback Size. The 
Company shall utilise at least 50% of the amount earmarked as the Maximum Buyback Size for 
the Buyback, i.e. Rs. 14.85 crores ("Minimum Buyback Size"). Based on the Minimum Buyback 
Size and Maximum Buyback Price, the Company would purchase a minimum of 19,80,000 
Equity Shares." 

"RESOLVED FURTHER THAT the Company shall implement the Buyback out of its free 
reserves, and the Buyback shall be undertaken through the open market route through the 
Indian stock exchanges i.e., BSE Limited and National Stock Exchange of India Limited, through 
the order matching mechanism except "all or none" order matching system; as provided under 
the Buyback Regulations or on such terms and conditions as the Board may deem fit." 

"RESOLVED FURTHER THAT the Buyback would be subject to the requirement of maintaining 
the minimum public shareholding, as specified in Regulation 38 of the LODR Regulations." 

"RESOLVED FURTHER THAT the Company shall make available adequate sources of funds for 
the purpose of the Buyback." 

"RESOLVED FURTHER THAT the existing voting rights of the Promoters, Promoter Group and 
Persons in Control of the Company would stand increased proportionately, however since the 
Promoter and Promoter Group are already in control over the Company and thus such further 
increase in voting rights of the Promoter and Promoter Group, would not result in change in 
control or management of the Company." 

"RESOLVED FURTHER THAT the Buyback shall, in any case, close within 6 (six) months from 
the date of opening of the Buyback or such other period as may be permitted under the Act or 
Buyback Regulations. The Board, in its absolute discretion, may decide to close the Buyback at 
any time, provided that at least 50% (Fifty percent) of the Maximum Buyback Size is utilized for 
buying back the Equity Shares, by giving appropriate notice of such earlier date and completing 
all formalities in this regard as per relevant laws and regulations." 

"RESOLVED FURTHER THAT the Buyback of Equity Shares from non-resident Members of the 
Company, including Overseas Corporate Bodies ("OCBs"), Foreign Institutional Investors 
("FIIs")/Foreign Portfolio Investors ("FPis"), Members of foreign nationality, etc., shall be 
subject to such approvals if any, and to the extent necessary or .required from the concerned 
authorities including approvals from the Reserve .Bank of India ("RBI") under the Foreign 
Exchange Management Act, 1999 and the rules, regulations framed thereunder, if any." 

"RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of 
the powers conferred hereinabove as it may in its absolute discretion deem fit, to any / 

"' Director(s)/Officer(s)/ Authorised Representative(s)/Committee ("Buyback Committee") of the 
Company in order to give effect to this resolution, including but not limited to finalizing the 
terms of the Buyback such as the time frame for completion of Buyback; appointment of-~ . 
merchant bankers, reg. istrars, brokers, Scrutinizer, depository participants, escrow ag~~tS>~S::G> . 
advisors, consultants, intermediaries, other agencies, as may be required, for implementa, o;n of~~"~·.· 

· ~ K 1• ta o 
,_.. ' ;;; Ji 

. . 6?;(/ . ~~'jl 
I* 9~ 



INTERNATIONAL CONVEYORS LIMITED 
the Buyback; preparation, finalizing, signing and filing of the Public Announcement and such 
other necessary applications, undertakings,· agreements, papers, documents and 
correspondence, if required under the Common Seal of the Company, to be filed in connection 
with the Buyback with SEBI, RBI, stock exchanges where the Equity Shares of the Company are 
listed, Registrar of Companies, Depositories and/or other regulatory /statutory authorities as 
may be required from time to time and obtain their approvals as may be required and to initiate 
all necessary actions· including opening, operation and closure of necessary bank accounts 
(including escrow account), issuance of bank guarantee in favour of the merchant banker, if any, 
or deposit of acceptable securities with appropriate margin with the merchant banker, entering 
into agreements, release of public announcement, filing of declaration of solvency, obtaining all 
necessary certificates and reports from statutory auditors and other third parties as required 
under applicable law, extinguishment of dematerialized shares and physical destruction of 
share certificates in respect of the Equity Shares bought back by the Company." 

"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 the Company or the Board or the Buyback 
Committee to Buyback any shares, and/or impair any power of the Company or the Board or the 
Buyback Committee to terminate any process in relation to such Buyback, if so permissible by · 
law." 

"RESOLVED FURTHER THAT Ms. Dipti Sharma, Company Secretary, be and is hereby 
appointed as Compliance Officer under the SEBI Buyback Regulations for the implementation of 
the Buyback. 

"RESOLVED FURTHER THAT for the purpose of giving effect to this Resolution, the Board or 
the Buyback Committee be and are hereby empowered and authorised severally on behalf of the 
Company to accept and make any alteration(s), modification(s) to the terms and conditions as it 
may deem necessary, concerning any aspect of the Buyback, in accordance with the statutory 
requirements or any conditions laid down by any regulatory or other authority while giving its 
approval 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 the Board and/ or any person authorised by the Board of Dir~ctors may, in absolute 
discretion deem necessary, expedient, usual or proper in relation to or in connection with or for 
matters consequential to the Buyback 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 this Resolution." 

CERTIFIED TRUE COPY 

Dipti Sharma 
Company Secretary & Compliance Officer · 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 (1) OF THE COMPANIES ACT. 
2013 

Item No. 1 

The Board of Directors of the Company, at its meeting held on Friday, September 09, 2022 
("Board Meeting") has, subject to the approval of the Members of the Company by way of 
Special Resolution and subject to such approvals of regulatory and/or statutory authorities as 
may be required under applicable laws, approved the buyback by the Company of its fully paid­
up Equity Shares of face value of Re. 1/- (Rupee One) each ("Equity Shares"), from the members 
of the Company (except promoters, promoter group and persons in control of th~ Company) at a 
price riot exceeding Rs. 75/- (Rupees Seventy Five Only) per Equity Share ("Maximum Buyback 
Price"), and such aggregate amount Rs. 29.70 crores (Rupees Twenty Nine Crores and Seventy 
Lacs only) ('·'Maximum Buyback Size"), representing 14.03% and 14.95% of the aggregate of 
the total paid-up capital and free reserves of the Company based on the latest audited financial 
statements of the Company as at March ;H, 2022 on standalone and consolidated basis, 
respectively (which is less than 15% of the total paid up capital and free. reserves of the 
Company) ("Buyback"). The Maximum Buyback Size does not include transaction costs, namely 
applicable taxes such as buyback tax, securities transaction tax, goods and service tax, stamp 
duty; filing fees, advisors' fees, brokerage, public announcement expenses and other incidental 
and related expenses ("Transaction Costs"). 

Since the Buyback 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 Members of the Company, for the Buyback, by way of a Special Resolution. 

Accordingly, the Company is seeking your consent by means of postal ballot for the aforesaid 
proposal as contained in the Resolution provided in this Notice. Certain figures contained in this 
Postal Ballot Notice have been subject to rounding-off adjustments. All decimals have been 
rounded off to two decimal points. 

Requisite details relating to the Buyback are given below: 

(i) Date of the Board Meeting at which the proposal for Buyback was approved by the 
.Board of Directors of the Company 

The Board of directors of the Company ("Board") at its meeting held on Friday, September 
09, 2022 ("Board Meeting1') has, subject to the approVa.l of the members of the Company 
by way of a special resolution through Postal Ballot including electronic voting, approved 
and recommended the proposal of buyback of Equity Shares as per the details mentioned 
above and in the Resolution of this notice. 

(ii) Necessity for the Buyback 

The Buyback is being undertaken by the Company after taking into account the strategic 
and operational cash requirements of the Company in the medium term. 

The Board of Directors of the Company is of the view that the Buyback will help the 
Company effectively utilize its available surplus funds, which is in excess of the amount 
needed to be retained by the Company for the future growth. 
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(iii) Maximum amount required under the Buyback and its percentage of the total paid 
up capital and free reserves 

The maximum amount of funds required for the Buyback will not exceed 29.70 crores 
(Rupees Twenty Nine Crores and Seventy Lacs only), 14.03% and 14.95% of the aggregate 
of the total paid-up capital and free reserves of the Company based on the latest audited 
financial statements of the Company as at March 31, 2022 on standalone and consolidated 
basis, respectively (which is less than 15% of the total paid up capital and free reserves of 
the Company). 

The Maximum Buy Back Size does not include Transaction Costs. The funds for the 
implementation of the proposed Buyback will be sourced out of the free reserves of the 
Company (retained earnings) and/or such other source as may be permitted by the 
Buyback Regulations or the Act. The Company shall transfer from its free reserves, a sum 
equal to the nominal value of the Equity Shares so bought back to the Capital Redemption 
Reserve Account and details of such transfer shall be disclosed in its subsequent audited 
financial statements. The funds borrowed, if any, from banks and financial institutions will 
not be used for purpose of the Buyback. 

(iv) Maximum price at which the shares or other specified securities are proposed be 
bought back and the basis of arriving at the buy-back price 

The Equity Shares of the Company are proposed to be bought back at a price not exceeding 
Rs. 75/- (Rupees Seventy Five Only) per Equity Share ("Maximum B~yback Price"). The 
Offer Price has been arrived at after considering various factors including, but not limited 
to the trends in the volume weighted average prices and closing price of the Equity Shares 
on BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE'') i.e. the stock 
exchanges, where the Equity Shares of the Company are traded, the net worth of the 
Company, price earnings ratio, impact on other financial parameters and the possible 
impact of Buyback on the earnings per share. 

The Maximum Buyback Price represents: 

(a) Premium of 27.18% and 27.28% to the volume weighted average market price of the 
Equity Share on BSE and 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 Buyback. 

(b)Premium of 29.30% and 29.46% to the volume weighted average market price of the 
Equity Share on BSE and NSE,.respectively, during the two weeks preceding the date of _ 
intimation to the Stock Exchanges for the Board Meeting to consider the proposal of the 
Buyback 

(c) Premium of 29.65% and 30.08% over the closing price of the Equity Share on BSE and 
NSE, respectively, as on September 05, 2022, being the last trading date prior to the 
Company's intimation to the Stock Exchanges of the date of the Meeting of the Board of 
Directors wherein proposal of the Buybac.k was considered. 
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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 will not be more than 
twice the paid-up capital and free reserves after the Buyback. 

(v) Maximum number of securities that the company proposes to buy- back 

The indicative maximum number of Equity Shares proposed to be bought at the Maximum 
Buyback Size and Maximum Buyback Price under the Buyback would be 39,60,000 Equity 
Shares ("Maximum Buyback Shares"), comprising approximately· 5.87% of the paid-up 
Equity Share Capital of the Company as of March 31, 2022, on. both, standalone and 
consolidated basis. If the Equity Shares are bought back at a price below the Maximum 
Buyback Price, the actual number of Equity Shares bought back could exceed the indicative 
Maximum Buyback Shares (assuming full deployment of Maximum Buyback Size) but will 
always be subject to the Maximum Buyback Size. Further, the number of Equity Shares to 
be bought back will not exceed 25% of the total paid up equity capital of the Company. 

The Company shall utilize at least 50% of the amount earmarked as the Maximum Buyback · 
Size for the Buyback, i.e. Rs. 14.85 crores (Rupees Fourteen Crores and Eighty Five Lacs 
only) ("Minimum Buyback Size"). Based on the Minimum Buyback Size and Maximum 
Buyback Price, the Company would purchase a minimum of 19,80,000 Equity Shares. 

(vi) Method to be adopted for buy-back as referred to in sub-regulation (iv) of regulation 
4 . 

In terms of Regulation 40(1) of the LODR Regulations, as amended, exceptin case of 
transmission or transposition of securities, requests for effecting transfer of securities shall 
not be processed unless the securities are held in dematerialized form with a depository. 
Accordingly, the Buyback is open to beneficial owners holding Equity Shares in 
dematerialized form ("Demat Shares"). 

The Buyback will be implemented by the Company by way of open market route through 
the stock exchanges, by the order matching mechanism except "all or none" order matching 
system, as provided under the Buyback Regulations. The promoters, promoter group and 
the· persons in control of the Company shall not participate in the Buyback. Further, as 
required under the Buyback Regulations, 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 
such Equity Shares become transferable, a~ applicable. In relation to th_e Buyback of Demat 
Shares, the execution of the order, issuance of contract note and delivery of the stock to the 
member and receipt of payment would be. carried out by the broker, appointed by the 
Company, in accordance with the requirements of the stock exchanges and SE6I. Detailed 
instructions for participation in the Buyback along with the relevant time table will be 
included in the Public Announcement which will be published "in the newspapers in 
accordance with the Buyback Regulations. 

(vii) Time limit for completion of Buyback 

The Buyback, subject to regulatory consents and approvals, if any, is proposed to be 
completed within a period of 1 year from the date of the special resolution approving the 
.Buyback. 

(viii) ·compliance with Section 68(2)(c) of the Act and Regulation 4 of the Buyback 
Regulations 

---- ----------- ---
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As per the latest audited balance sheet of the Company as at March 31, 2022 

['~~,·· 
1 
2 

3 

4 

· Particulars 

. Total paid-up Capital 
Free reserves 
Aggregate of the total paid-up equity capital and 
free reserves 
15% of the aggregate of the total paid-up capital 
and free reserves 

6.75 
204.87 

211.62 

31.74 

6.75 
191.95 

198.70 

29.80 

Based on the above, the Maximum Buyback Size, i.e. Rs. 29.70 (Rupees Twenty Nine Crores 
and Seventy Lacs only), is less than 15% of the aggregate of the total paid-up capital and 
free reserves of the Company. 

(ix) Details of holding and transactions in the shares of the Company 

The aggregate shareholding of the Promoter and Promoter group Companies (hereinafter 
collectively referred to as "Promoter Companies"), Directors of the Promoter Companies 
and of the Directors and Key Managerial Personnel of the Company as on the date of this 
Postal Ballot Notice, are as follows: 

a) Aggregate shareholding of the Promoter arid Promoter Group as on the date of this 
postal ballot notice-

Sr. 
Name Category Number of shares % 

No Shareholdin2 
1 Rajendra Kumar Promoter 

24,26,620 3.59 
Dabriwala 

2 Suiata Saraf Promoter 8,00,000 1.19 
3 Smiti Somanv Promoter 7,90,000 1.1'7 
4 Pushpa Bagla Promoter 31,359 0.05 
5 Ritu Dalmia Promoter Nil O.QO 
6 I G E (India) Private Promoter 

2,75,21,181 40.77 
Limited 

7 Dabri Properties & Promoter 
Trading Company 17,84,000 2.64 
Limited 

8 R. C. A. Limited Promoter 6,27,520 0.93 
9 Surbhit Dabriwala Promoter 1,03,87,359 15.39 
10 Yamini Dabriwala Promoter 4,07,900 0.60 

Total 4,47,75,939 66.33 

b) Aggregate shareholding of the Directors of the Promoter group, where the promoter is a 
Company, as on the date of this postal ballot notice -

Sr. 
Name of 

% 
No 

Name Promoter/Promoter Number of shares 
Shareholding · 

Group 
1 Rajendra Kumar R. C. A Limited, Dabri 

Dabriwala Properties & Trading 
24,2.6,620 3.59 

Co. Ltd, I GE 
[India) Pvt. Ltd. 

2 Surbhit Dabri Properties & ~~-
Dabriwala Trading Co. Ltd, 

1,03,87,359 §~~ 
(.i) \ 

i~~~i ~ . ~ 
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4 

Yamini 
Dabriwala 
Rajendra Kumar 
Nahata 

Dabri Properties & 
Tradin Co. Ltd, 
Dabri Properties & 
Trading Co. Ltd, I G E 
India Pvt. Ltd 

4,07,900 0.60 

100 0.0001 

cJ Aggregate shareholding of the Directors of Company as on the date of this postal ballot 
notice- · 

Sr. Name Category Number of shares % 
No Shareholdin2 
1 Rajendra Kumar Managing 

24,26,620 3.59 
Dabriwala Director 

2 Surbhit Dabriwala Non-Executive 
1,03,87,359 15.39 Director 

3 Jinesh Suryakant Independent 
Nil 

Vanzara Director. -
4 Sunit Mehra Independent 

Nil Director -
5 Thirupal Reddy Independent 

Nil 
Kunchala Director -

6 UditSethia Non-Executive 
Nil 

Director -
7 Talluri Jayanthi Independent 

Nil Director -
8 Prasad Sudhakar Executive 

Nil 
Deshpande Director -

d) Aggregate shareholding of the Key Managerial Personnel of the Company, as on the date 
of this postal ballot notice -

Sr. Name Category Number of % 
No shares Shareholdine 
1 Ashok Kumar Gulgulia Chief Financial 

Nil 0.00 Officer 
2 Dipti Sharma Company Secretary 

& Compliance Nil 0.00 
Officer 

e) None of the persons mentioned in point a, b, c, and d above have sold or purchased any 
Equity Shares of the Compariy (either through the Stock Exchanges .. or off market 
transactions) during the six months prior to the date of the Board Meeting till the date of 
this Notice except for the following:-

Sr~. No Name and Number· of Nature of Date of Price Per 
Category of the Equity Transaction Transaction Equity 

Shareholder Shares Shares 

01 IGE (India) Pvt. 5,16,000 Acquisition 25-08-2022 57.95 
Ltd. 

02 Dabri Properties 5,16,000 Sale 25-08-2022 57.95 
& Trading Co. 
Ltd. 

03 Pvt. 1,386 24-06-2022 57.56 

. 

-IGE ·(India) Acquisition 
Ltd. /;.'<>' Col)t-

56.32 «;:l'~~ 04 IGE (India) Pvt. 18,078 Acquisition 23-06-2022 
Ltd. . ~ 1-<()~ta ~I 

~~ .. :-:.' 
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~ 



I NI£R NATION L.1 CON\Jf:YOR~ I IMITl=n 

05 IGE (India) Pvt. 5,815 Acquisition 22-06-2022 55.11 
Ltd. 

06 IGE (India) Pvt. 9,298 Acquisition 21-06-2022 53.98 
Ltd . 

07 . IGE (India) Pvt. 15,116 Acquisition 20-06-2022 53.03 
Ltd. 

08 IGE (India) Pvt. 10,563 Acquisition 17-06-2Q22 55.42 
Ltd. 

09 IGE (India) Pvt. 12,957 Acquisition 16-06-2022 55.99 
Ltd. 

10 IGE (India) Pvt. 17,246 Acquisition 15-06-2022 58.78 
Ltd. 

11 IGE (India) Pvt. 9,052 Acquisition 14-06-2022 60.08 
Ltd. 

12 IGE (India) Pvt. 11,123 Acquisition 13-06-2022 58.44 
Ltd. 

13 IGE (India) Pvt. 13,897 Acquisition 10-06-2022 59.67 
Ltd. 

14 IGE (India) Pvt. 9,352 Acquisition 09-06-2022 61.11 
Ltd. 

15 IGE (India) Pvt. 9,318 Acquisition 08-06-2022 61.67 
Ltd. 

16 IGE (India) Pvt. 15,253 Acquisition 07-06-2022 62.23 
Ltd. 

17 IGE (India) Pvt. 13,460 Acquisition 06-06-2022 61.12 
Ltd. 

18 IGE (India) Pvt. 17,093 Acquisition 03-06-2022 61.82 
Ltd. 

19 IGE (India) Pvt. 12,834 Acquisition 02-06-2022 60.92 
Ltd. 

20 IGE (India) Pvt. 23,573 Acquisition 01-06-2022 6.1.25 
Ltd. 

21 IGE (India) Pvt. 21,574 Acquisition 31-05-2022 62.37 
Ltd. 

22 Yamini 10,00,000 Sale 10-05-2022 72.20 
Dabriwala 

23 Surbhit 10,00,000 Sale 10-05-2022 72.20 
Dabriwala 

24 IGE (India) Pvt. 20,00,000 Acquisition 10-05-2022 72.20 
Ltd. 

25 IGE (India) Pvt. 7,375 Acquisition 28-03-2022 81.73 
Ltd. 

26 Yamini 3,00,000 Sale 25-03-2022 80.90 
Dabriwala 

27 Surbhit 5,00,000 Sale 25-03-2022 80.90 
Dabriwala 

. 28 IGE (India) Pvt. 8,00,000 Acquisition 25-03-2022 80.90 
Ltd. 

29 IGE (India) Pvt. 53,784 Acquisition 25-03-2022 81.45 
Ltd. 

30 IGE (India) Pvt. 49,525 Acquisition 21-03-2022 77.60 
Ltd. 

31 IGE (India) Pvt. 17,684 Acquisition 17-03-2022 14.99 
Ltd. 

32 IGE (India) Pvt. 1,05,301 Acquisition 15-03"2022 74.9~~ 
Ltd. to 16-03-

2022 -r. 
~ tU ~ ' t c " ..... 
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33 IGE (India) Pvt. 1,09,001 · Acquisition 14-03-2022 . 74.97 
Ltd. 

34 IGE (India) Pvt. 1,05,191 Acquisition 10-03-.2022 74.85 
Ltd. to 11-03-

2022 
35 IGE (India) Pvt. 1,09,383 Acquisition 08-03-2022 75.80 

Ltd. to 09-03-
2022 

36 IGE (India) Pvt. i,36,639 Acquisition 04-03-2022 75.25 
Ltd. to 07-03-

2022 

(x) Intention of Promoter Companies to participate in Buyback In terms of provisions of 
the Buyback Regulations, the intention of Promoter Companies to participate in the 
Buyback is as follows: 

In terms of Regulation 16(ii) of the Buyback Regulations, the Buyback is not extended to the 
Promoters, promoters group and persons in control of the Company. 

(xi) Defaults 

The Company confirms that there are no defaults subsisting in 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. 

(xii) Confirmations from Company as per· the provisions of Buyback Regulations and 
Act 

a) The Company shall not issue any shares or other specified securities including by way 
of bonus till the date of expiry of the Buyback period; 

b) The Company shall not raise further capital for a period of one .(1) year, from the 
expiry of the Buyback Period, except in discharge of subsisting obligations; 

c) The Company shall not make further issue of the same kind of Equity shares, for a 
period of six months or such other time as may be applicable in accordance with fue 
Buyback Regulations or any circulars or notifications issued by SEBI in connection 
therewith, from the expiry of the Buyback period, except in discharge of subsisting 
obligations; 

d) The special resolution approving the buy-back will be valid for a maximum period of 1 
year from the date of passing the said special resolution (or such extended period· as 
may be permitted under the Companies Act, 2013 or the Buy-back Regulations or by 
the appropriate authorities). The Schedule of Activities for the buy-back .shall be 
decided by the Board of Directors within the above time limits; 

e) The equity shares bought back by the Company will be compulsorily cancelled and will 
not. be held for reissuance; . 

f) The Company shall not buyback locked-in shares and non-transferable shares or other 
specified securities till the pendency of the lock-in or till the shares or other specified 
securities become transferable; 

g) The Company shall transfer from its free reserves a sum equal to the nominal value· of 
the Equity Shares purchased through the Buyback to the Capital Redemption Reserve 
Account and the details of such transfer shall be disclosed in its subsequent audited 
financial statements; 

h) All the Equity Shares of the Company are fully paid-up; ~ · 
i) That funds borrowed from banks and financial institutions will not be used :~fSj''ithaee···01;t.-~ 

Buyback; ro K ~- '~ 
C: (I ' la Q 
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j) The Company shall not buyback its Equity Shares from any person through negotiated 
deal whether on or off the stock exchanges or through spot transactions or through 
any private arrangement in the implementation of the Buyback; 

k) There is no pendency of any scheme of amalgamation or compromise or arrangement 
pursuant to the provisions of the Companies Act, 2013, as on date; 

I) The ratio of the aggregate of secured and unsecured debts owed by the Company shall ·~ 

not be more than twice the paid-up Equity Share Capital and free reserves after the 
Buyback based on both audited condensed standalone interim financial statements 
and audited condensed consolidated interim financial statements of the Company; and 

m) The Company shall not directly or indirectly purchase its Equity Shares through any 
subsidiary company including its ·own subsidiary companies or through any 
investment company or group of investment companies during the buyback period. 

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

o) The Company shall pay the consideration only by way of cash. 
p) The aggregate amount of the Buyback i.e. Rs. 29.70 Crores (Rupees Twenty Nine 

Crores and Seventy Lacs only) does not exceed 15% of the total paid- up capital and 
free reserves of the Company, as on 31st March, 2022, on a standalone and 
consolidated basis; 

q) The indicative maximum number of Equity shares at the Maximum Buyback Price and 
the Maximum Buyback Size bought back would be 39,60,000 Equity shares, comprising 
approximately 5.87% of the total paid-up Equity share capital of the Company as of 
31st March, 2022. If the Equity shares are bought back at a price below the Maximum 
Buyback Price, the number of Equity shares bought back could exceed the proposed 
Buyback shares, but, will always be subject to the Maximum Buyback Size. 

r) The maximum number of Equity shares proposed to be purchased under the Buyback, 
does not exceed 25% of the total number of Equity shares in the paid-up Equity share 
capital, as per the latest audited standalone & consolidated balance sheet as on 31st 
March, 2022; 

s) The Company shall not make any offer of buyback within a period of one (1) year, 
reckoned from the date of expiry of the Buyback Period and the Company has not 
undertaken a buyback of any of its securities during the period of one (1) year, 
immediately preceding the date of the Board Meeting approving the Buyback;· 

t) The Company will submit the information regarding the Equity shares bought back by 
the Company to BSE and NSE, where the Equity shares of the Company are traded on a 
daily basis, in accordance with the Buyback Regulations and in such form as may be 
prescribed by SEBI, so as to enable them to upload the same on their website 
immediately. The Company will also upload the information, regarding the Equity 
shares bought back on its website on a daily basis and 

u) The Buyback shall be implemented by the Company by way of open market route 
through BSE and NSE, through order matching mechanism, except "all or none" order 
matching system, in accordance with the Buyback Regulations. 

(xiii) Confirmation from the Board 

The Board of Directors of the Company has confirmed that it has made. a full enquiry into 
the affairs and prospects of the Company and has formed the opinion that: · 
a) Immediately following the date of the Board meeting held on Friday, September 09, 

2022 and the date on which the result of Members resolution passed by way of Postal 
Ballot ("Postal Ballot Resolution") will be declared, approving the Buyback, there will 
be no grounds on which the Company could be found unable to pay its debts; 

b) As regards the Company's prospects for the year immediately following the.date of the 
Board Meeting held on Friday, September 09, 2022approving the Buyback as well as 
for the year immediately following the date of Postal Ballot Resolution, and having_,,,_ 
regard to the Board's intention with respect to the management of Company's busjn~·c·;;:,~ 
during that year and to the amount and character of the financial resources whict~'i:Il . \.v \ 
in the Board's view be available to the Company during that year, the Company !.1?£f>~o~a ~ ~ 

. ~ '~ 'v;*~/ 
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.c) able to meet its liabilities as and when they fall due and will not be rendered insolvent 
. within a period of one year from the date of the Board Meeting held on Friday, 

September 09, 2022, as also from the date of Postal Ballot Resolution; 
d) .In forming an opipion as aforesaid, the Board has taken into account the liabilities 

·(including prospective and contingent liabilities), as if the Company was being wound 
up under the provisions of the Companies Act, 2013/Insolvency and Bankruptcy Code, 
2016 as amended from time to time, as applicable. 

(xiv) Report addressed to the Board of Directors by the Company's Auditors on the 
permissible capital payment and the opinion formed by . directors regarding 
insolvency 

The teXt of the Report dated September 09, 2022 of M/s G. P. Agrawal & Co., the Statutory 
Auditors of the Company, addressed to the Board of Directors of the Company is reproduced 
below: · 

Independent Auditors Report on the proposed buyback of Equity Shares pursuant to 
requirements of Schedule I to the Securities and Exchange Board of India (Buy-Back of 
Securities) Regulation, 2018, as amended 

To, 
The Board of Directors 
International Conveyors Limited 
Falta SEZ, Sector - II, Near Pump House No. 3, 
Village Akalmegh, Mouza Akalmegh, 
District - South 24 Parganas, 
Kolkata - 743504, West Bengal 

1. This report is issued in accordance with the terms of our engagement letter dated September 
09, 2022 with International Conveyors Limited ("the Company"). 

2. We have been requested by the Management of the Company to provide a report on the 
accompanying Statement of Permissible Capital Payment (including securities premium) 
(Annexure A) as at March 31, 2022. 

3. The Management of the Company has prepared the accompanying Annexure A .... Statement 
of permissible capital payment as on March 31, 2022 ("the Statement") pursuant to the 
proposed buyback of equity shares approved by the Board of Directors· of the Company in 
their meeting held on Friday, September 09, 2022, in accordance with the provisions· of 
sections 68, 69 and 70 of the Companies Act, 2013 as amended ("Companies Act"), the rules 
made thereunder, as amended and the Securities and Exchange Board of India (Buy-Back of 
Securities) Regulations, 2018, as amended (the "SEBI Buyback Regulations"). The 
Statement contains the computation of amount of permissible capital payment towards 
buyback of equity shares in accordance with the requirements of section 6B(i)(c) read with 
the proviso to section 68(2)(b) of the Companies Act, 1956, Regulation 4(i), proviso to 
Regulation 4(iv) and the proviso to Regulation S(i)(b) of the SEBI Buyback Regulations and 
based on the latest audited standalone and consolidated financial statements for the· y~ar 
March 31, 2022. We have initialed the Statement for identification purpose only. · -

Board of Director's Responsibility for the ·Statement 

4. The preparation of the Statement in accordance with Section 68(2) of the Companies Act an~~ 
in compliance with sections 68, 69 and 70 of the Companies Act and SEBI · Buy°b'f~V lf1--~CJ~ 
Regulations, is the responsibility of the Board of Directors of the Company, including the ~ K~ta -1~ ~. v 0 . . . ~ ~ 

"t./1 * ·'Q'\. . 
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computation of the amount of the permissible capital payment, 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 presentation; and making estimates that are reasonable in the 
circumstances. 

5. The .Board of Directors is also responsible to make a full inquiry into the affairs and 
prospects of the Company and to form an opinion on reasonable grounds that the Company 
will be able to pay its debts from the date of Board Meeting approving the buyback of its 
equity shares i.e. Friday, September 09, 2022 (hereinafter referred as the "Date of the Board 
Meeting") and will not be rend.erect insolvent within a period of one year from the date of the 
Board Meeting, and in forming the opinion, it has taken into account the liabHities (including 
prospective and contingent liabilities) as if the Company were being wound up under the 
provisions of the Companies Act or the Insolvency and Bankruptcy Code, 2016. 

Auditor's Responsibility 

. 6. Pursuant to the requirements of the SEBI Buyback Regulations, it is our responsibility to 
provide a reasonable assurance on whether: 
a) we have inquired into the state of affairs of the Company in relation to the audited 

· standalone and consolidated financial statements of the Company as of and for the 
financial year ended March 31, 2022; 

b) the amount of permissible capital payment for the buyback as stated in the Statement has 
been properly determined considering the audited standalone and consolidated financial 
statements as at March 31, 2022 and in accordance with Section 68(2)(c) read with the 
proviso to Section 68(2)(b) of the Companies Act, Regulation 4(i), the proviso to the 
Regulation 4(iv) and the proviso to Regulation S(i)(b) of the SEBI Buyback Regulations; 
and · · 

c) the Board of Directors of the Company, in their meeting held on Friday, September 09, 
2022 have formed the opinion as specified in Clause (x) of Schedule I to the SEBI Buyback 
Regulations, on reasonable grounds and that the Company will not, having regard to its 
state of affairs, be rendered insolvent within a period of one year from that date. 

7. The audited standalone and consolidated financial statements as of and for the financial year 
ended March 31, 2022 were audited by us, on which we issued an unmodified audit opinion 
vide our report dated May 27, 2022. We conducted our audit of these standalone. and 
consolidated financial statements in accordance with Standards on Auditing specified under 
Sec 143(10) of the Companies Act and other applicable authoritative pronouncements issued 
by the Institute of Chartered Accountants of India ("the ICAI"). Those Standards require that 
we plan and perform the audit to obtain reasonable assurance about whether the financial 
steitements are free of material misstatement. 

8. we· conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the ICAI ("~uidance Note"). The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the ICAI. 

9. ·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 Historic.a~ . 
Financial Information and Other Assurance and Related Services engagemen,ts, issued ~~~he Col/~~.~. 
ICAI. · ~ . t:;i'~\ 
. · . ~ K.Gh;ta ~o ) 
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10. A reasonable assurance engagement involves performing procedures to obtain sufficient 

appropriate evidence on the. reporting criteria mentioned in paragraph 5 above. The 
p·rocedures selected depend on the auditor's judgment, including the assessment of the risks 
associated with the Reporting Criteria. We have accordingly performed the following 
procedures in relation to the Statement·: 
a) 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, 2022; 
b) Examined authorization for buyback from the Articles of Association of the Company; 
c) Verified the amounts of paid up equity share capital, securities premium account, 

general reserves and retained earnings as at March 31, 2022 as disclosed in the 
accompanying Statement in Annexure A with the audited stand;;i.lone and consolidated 
financial statements of the Company for the year ended March 31, 2022. 

d) Examined that the amount of capital payment for the buyback as detailed in Annexure A 
is within permissible limit computed in accordance with Section 68 of the Companies 
Act. and the SEBI Buyback Regulations; 

e) Examined that the ratio of the debt owed by the Company, is not more than twice the 
capital and its free reserves after such buyback based on both audited standalone and 
consolidated financial statements of the Company as on March 31, 2022; 

f) Examined that all shares for buyback are fully paid up; 
g) Enquired that the Company has not availed any borroWings to discharge its obligations 

under the Buyback; 
h) Inquired if the Board of Directors of the Company, in its meeting held on Friday, 

September 09, 2022 has formed the opinion as specified in clause (x) of Schedule I to the 
SEBI Buyback Regulations, on reasonable Brounds and that the Company will not, havlng 
regard to its state of affairs, be rendered insolvent within a perfod of one year from the 
date of the Board Meeting; and 

i) Obtained necessary representations from the management of the Company. 

Opinion 

11. Based on inquiries conducted and our examination as above and according to the 
information and explanati_ons provided to us by the management of the Company, we 
report that: 

a) We have inquired into the state of affairs of the Company in relation to its audited 
standalone financial statements and audited consolidated financial statements as at and 
for the year ended March 31, 2022; 

b) The permissible capital payment towards buyback of equity shares, as stated in the 
Statement in Annexure A, is in our view, properly determined in accordance with Section 
68(2)(c) read with the proviso to Section 68(2)(b) of the Companies Act, Regulation 4(i), 
the proviso to Regulation 4(iv) and the proviso to Regulation S(i)(b) of the SEBI Buyback 
Regulations, based on the audited standalone and consolidated financial statements of the 
Company for the year ended March 31, 2022; and 

c) The Board of directors, in their meeting held on Friday, September 09,. 2022 have formed 
the opinion, as specified in clause (x) of Schedule I to the SEBI Buyback Regulations; on 
reasonable grounds and 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 Board 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 of insolyency is 
unreasonable in the circumstances as of the date of declaration. 

Restrictions on Use 
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· the proposed buyback of equity share.s of the Company in pursuance to the provisions of 

Sections 68 and other applicable provisions· of the Act and the SEBI Buyback 
Regulations, (ii) to enable the Board of Directors of the Company to include 1n the 
explanatory statement to the notice for special resolution, public announcement to be 
sent to the shareholders of the Company or filed with (a) the Registrar of Companies, 
Sec.u.rities and Exchange Board of India, stock exchanges, public shareholders and any 
othe.r regulatory authority as per applicable law and (b) the Central Depository Services 
(India) Limited, National Securities Depository Limited as applicable, and (iii) for 
providing to the Managers, each for the purpose of extinguishment of equity shares and 
may not be suitable for any other purpose, and therefore, should not be used, referred· to 
or distributed for any other purpose or to any other party without our prior written 
consent. 

13. This report can be relied on by the Manager to the Buyback and the legal counsel in 
relation to the Buyback. 

Place: Kolkata 
Date: September 09, 2022 

For G. P. Agrawal & Co. · 
Chartered Accountants 
Firm's Registration No: 302082E 

Sd/-
CA Sunita Kedia 
Partner 
Membership No. 060162 
UDIN :220&0162ARNYNO 
5738 
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Annexure A- Statement of Permissible Capital Payment 

(INR in Crores) 
Particulars as on March 31, 2022 Amount extracted Amount extracted 

from the latest from the latest 
audited standalone audited. 
financial statements consolidated 
as at March 31, 2022 financial 

statements as at 
' :~ . March 31, 2022 

A. Paid-up Equity Share Capital 6.75 6.75 
(6,75,00,000 Equity Shares of Re 1/- each 
fully paid up) 

· B Free Reserves * 
Securities Premium Account 18.86 25.16 
Surplus in Statement of Profit and Loss 115.80 96.58 
(Retained Earnings 1 
·General Reserve 70.22 70.22 
Total Free Reserves fB) 204.88 191.96 
Total of Paid-up Equity Share Capital and 211.63 198.71 
Free Reserves 
'Maximum amount permissible for 52.91 49.68 
buyback under Section 68(2) (c) of the 
Companies Act and Regulation 4(i) of the 
SEBI Buyback Regulations (25% of· the 
total paid-up equity capital and free 
reserves) 
Permissible capital payment for Buyback 31.74 29.80 
from open market in accordance· with 
proviso to Regulation 4(iv) of the SEBI 
Buyback Regulations (15% of paid up 
capital and free reserves) . 
Amount proposed by Board Resolution 29.70 
dated September 09, 2022 approving the 
Buyback based on the audited financial 
statements for the year ended March 31, 
2022 

* Free reserves as defined in Section 2 ( 43) of the Companies Act, 2013 read along with 
Explanation II provided in Section 68 of the Companies Act, 2013 as amended. 

Note: The above calculation of the paid-up Equity Share Capital and free reserves as at March 
31, 2022 for buyback of Equity Shares is based on the amounts appearing in the audited 
·standalone and consolidated financial statements of the Company for the year ended March 31, 
2022. These financial statements are prepared and presented in accordance With the accounting -
prindples generally accepted in India including the Indian Accounting Standards (Ind AS) 
prescribed under Section 133 of the Companies Act, 2013 read with Rules made thereunder, 
each as amended from time to time. 
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Place-Kollrn~a 
Date-September 09, 2022 

For International Conveyors Limited 

Sd/­
A. K. Gulgulia 

Chief Financial Officer 

In the· opinion of the Board, the proposal for Buyback is in the interest of the Company and its 
Members holding Equity Shares of the Company. The Directors, therefore, recommend the 
Special Resolution as set out in the accompanying Notice for approval by the Members. 

None· of the Directors and Key Managerial Personnel of the Company or their respective 
relatives is in anyway, concerned or interested, either directly or indirectly in passing of the said 
Resolution, save and except to the extent of their respective interest as shareholders of the 
Company or to the extent of the shareholding of the companies/institutions/trust of which they 
are directors or members or trustee's, without any beneficial interest. 

CERTIFIED TRUE COPY 

For Intema.tional Conveyors Limited 

~~n 
Dipti Sharma 
Company Secretary & Compliance Officer 
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