
 
 

 
 
eClerx/SECD/SE/2022/139 
 
December 16, 2022 
 

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 December 15, 2022 for the Buy Back of 
equity  shares  of  the  Company,  which  was  published  today  i.e.  December  16,  2022  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  December  14,  2022 
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 
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PUBUC ANNOUNCEMENT FOR THEATIENTION OF 11iE EQUnY SHAREHOLOERSI 
BENEFICIAL OWNERS OF THE EQUITY SHARES OF ECLERX SERVICES UMI'TED 
FOR THE BUY BACK OF EQUITY SHARES THROUGH TENDER OFJ"ER. 

THIS PUBUC ANNOUNCEMENT (THE " PUBUC ANNOUNCEMENT; IS BEING 
MADE PURSUANT TO TH E PROVISIONS Of REGULATION 7(1) OF TH E SECURITIES 
AND EXCHANGE BOARD OF INDIA (BUY-8A.CK OF SECURITIES) REGULATIONS, 
201 11, AS AMENDED (THE " SEBI BUY BACK REGULATIONS'') AND CONTAINS 
TH E DISCLOSURES AS SPECIFIED IN SCHEDULE II TO THE SEBI BUY BACK 
REGULATIONS READ WITH SCHEDULE I OF THE SEBI BUY BACK REGULATIONS. 

OFFER FOR BUY BACK OF UPTO 1,714,285 (ONE MilliON SEVEN HUNDRED 

1 .13. The Buy Back from Eligible Shareholders who are persons res ident outside India, 
Including the foreign portfolic lnvestcrs. erstwhile cverseas corporate bodies and 
non-resident lndi&ns. etc., shall be subjecllo such ~vats if. and Ia the e:o-tent 
necessary c r required from the COfleemed :authorities indudiog approvals from lhe 
RBI under the Foreign U:change Management Act. 1999. as afl"l(lnded and the 
n.Aas, regulations framed thefeundOor, if any and such approvals shal be required to 
be taken by such r.on- residentsharehotders 

1.14. A copy of this Public Announcement is available on the website of the 
Compar1y at I'NM'.eclerx.com and expected to be available orl the SEBI webSite 
I'IWW.Sebi.gov.ln and on the website of the Sloe~ Exchanges at www.nseindia.com 
and wv.w.bseindia.com during 1M period of the Buy Back 

FOURTEEN THOUSAND TWO HUNDRED AND EIGHTY FIVE) FUllY PAID-UP 2. Necessity of the Buy Bilek 
EQUITY SHARES OF FACE VALUE OF f 101· (RUPEES T EN ONLY) EACH OF 2.1. 
ECl.E RX SERVICES liMITED (NEQUITY SHARES" OR "SHA RES"), AT A PRICE 
OF t1 .750/- (RUPEES ONE THOUSAND SEVEN HUNDRED AND FIFTY ONlY) PER 
EQUITY SHARE PAYABLE IN CASH FOR AN AGGREGATE AMOUNT OF UPTO 
U ,OOO Nll.l.IONS (RUPEES THREE THOUSA ND MILl iONS ONLY), EXCLUDING 
EXPENSES INCURRED OR TO BE INCURRED FOR THE BUY BACK, WHICH 
REPRESENTS 24.47"/o AND 19.85% OF THE AGGREGATE OF COMPANY'S FULLY 
PAID·UP EQUITY SHA RE CAPITAl. A ND FREE RESERVES AS PER THE LATEST 
AUDITED STANDALONE A ND CONSOLIDATED FINANCIAL STATEMENTS AS 
ON MARCH 31, 2022 RESPECTIVELY, THROUGH THE TENDER OFFER ROUTE 
PROCESS USING THE STOCK EXCHANGE MECHANISM, ON A PROPORTIONATE 
BASIS FROM ALL THE EQUITY SHAREH OLDERS/BENEFICIAL OWNERS OF THE 
EQUITY SHA RES OF THE COMPANY A S ON THE RECORD DATE (MBUY BACK" OR 
NBUY BACK OFFER" ). 

1. Oetalls of the Buy Baek Offer and Buy Bilek Pr1ce 

1.1. The Board of Directors of eCierx Services Limited ("Company"), at its meeting held 
on November 10, 2022 ("Board M .. tl fl g") ha$, m accordance with Article 61 of the 

~o~~~~g010~s~~=r ~fP~~b~~:;:is~~s~~ it:":v~s~::a~~e~eX~~n;O~~· (~!ci-~: 2·2 

lhe Companie::l {Sh0111e Capital lll"!d Debentures) Ruin, 2014. the Companies 
(Management aodAdministlalion) Rules, 20 14, the Companies {M eetings of Board 
and its Powers) Rules. 2014 inclvdmg any amendments, statutory modifications 
or re-osnactments thereof, for lhe lim& being in fo re11and in compliance with the 
SEBI Buy Back Regulations or the Securities and Exchange Board of India (Listing 3. 
Obligations and Disdosure Requirements) Regulations. 2015, as amendod. ("SEBI 
l is t ing R•gula!lon s') and subject 10 such other approvals, permissions, con.sents 
and e1C8mpbons of Securities and Exchange Board ol India ('SEBI'), !he SSE 3.1. 
limited rase·) and National Slocl< Exchange or India Umiled {'NSE') on which 
lhe Equity Shares of the Company are listed (BSE and NSE together are referred 
as ·stoek Exchanges' ), Reserve Bank of India ("RBI' ) andfor other auti"lorities, 
Institutions or bodies (together with SEBI and RBI, the ' A pproprl ilta Autherltles "), 
as moy be necessary, end subject lo such conditions. al terations , amondmenls 
and modii cations l'S may be prescribed or imposad by them while g-anting such 
approvals, permissions, oonsenb and exemptions which may be agreed, Board of 3.2. 
OiuoctoB of the Company ('B oilrd"). which 101m shall be deemed to Include any 
oommittee of the Board and/or officials, which the Board may oonstilute/au!horise 
lo 11xercise its powers (the 'Buy Back Commln ee") approved the proposal to Buy 
Sack the Eq~ty Shares, for an amount not exceeding t 3.000 Mil!ions (Rupees 
Three Thousand Millions only). excluding any expanses incurred or to belneurrad for 
the Buy Back viz. brokerage costs, fees, turnover charges, taxes such n securit ies 
transaction Ia:~~ and goods and seJVIces tax (if any). \a)( on distributed income on 
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Buy Back, st11mo duly, advisors fees, f•iog lees. public announcement e:o-p11nses. 
printing and dispotcn eJ<penses, if any. and other incidental and re lated expenses 
and charges etc. ('Trans:aetlon Costs"') (such amount hereinatler refe rred to as 
lhii ' Maxlmum Buy Baj:k Size"). being 24.47% and 19.85% of the aggrogattl of the 
to tal paid-up Equity Share capital and free re$erves of the Company based on the 4. 
latest standalone and consolidated audited financial statements of the Company 
respective!y as on March 31. 2022. at a maxiiTM.Im bvy back price nol e~ceedirlg 
t: 1,9001· (Rupees On11 ThouS<'Ind Nine Hundred only) per Equ~ty Share ("Maximum 
Buy Beek. Pr1ce"'). payable in cash. IT'Om the sharehotderSibeneficial owners of the 
Equity Sharu of the Company as on a record date lo be subsequently decided 
by the Board/Buy Back Committee {'Eligible Shareholders"), through the tender 
offer route, on a proportionate basis as prescribed under the SEBI Buy Back 
Regulations. 

1.2. The Comp,any sought app.~oval of its shareholders for the Buy Back, by a special 
resolution l lvough postal ballot. The shareholders approved the proposal of Buy 4.2. 
Baclt of Equrly Sharas and the results of the postal ballot we~ am OtJrtCed on 
Wednesday, Decembw 14. 2Q22. 

1.3. Subsequent to the approval by the shareholders through the pcSI 11.1 ballot. the 
Buy Back Committee in its meeting held on Thursday, December 15, 2022. has 
determined the final Buy Back pnce of ( 1,750/- (Rupees One Thousand Seven 
Hundr&d and Fitly only) per Eq.jty Share (~Buy Bilek Price"). The CompMy wll 
buy w.ck. upto 1,714.285 {One ~iillion Se1/6f"l Hundred Fourt11eo Thousand Two 
Hundred and Eighty f ive) Equity Shares, constituting 5.07Yo of the total number ot 
I he Equity Shares In the paid-up Equity Share capital of the Company as on March 
31. 2022 at the Buy Back Price for fill emount upto { 3,000 MiiWons (Rupees Three 
Thousand Millions only) excluding the Transactkln Costs (MBuy Back Sl.te"), on a 
proportionate basis !rom the El igible Shareholders through the tender otter route, kl 
:c:.=d~lth Reg.Jis tion 4(ivXa) of the SEBIBuy Back Regulations and the Act. s. 

1.4. The Buy Back is subjeC( to re~ipl of any approvals, permissions and sanctions 
of statutory. regulatory or govr:tl"nmental authori ti es as may be requ ired under 
applicable laws, including SEBI and the Stock E)l(changes. 

5.1. 

The BliJ Back is being proposed by the Company to retum surplus funds to the 
EMgfbte Shareholders, whk:h are over and above lis ordinary capital requirements 
and in excass of any current investment plans. In an e:o-pedient, t~ffi cle nt and cost 
effective manner. The Buy Back would increase the shareholder"s va lue and would 
.also hetpthecompanyinfulf~l irlglhe lol lowlng objectlv&~ 

a) The Bvy Back wi l help the Company to return surplus cash to itS shareholders 
holding Equity Share.s broadly In proportion to their sharehollflng, !hereby, 
enhancing the overa ~ return lo the shareholdefll ; 

b) The Buy Back, which is berng implemented through lhe tender offer as 
prescribed under the SEBI Buy Back. RaguleUons. would involve auocation of 
15% of the number of Equi ty sr.ares proposed to be bought back to SmaH 
Shareholder~. The Company believes that \his re~rvation of 1 ~% for Smal 
Shareholders would ben•frt 11 lat9e runber of public sharehold•~ - who would 
get ctasslfted as ·s man Sharel"lolder"; 

c) The Buy BAck may help in improving relum on equity due to reduction in the 
equity base, thereby leading to long term increase in shareholder va lue; 

d) Tha Buy Bacl< will help in achieving an optimal capi tal structure 
The Buy Back gives an option to tha shareholders holding Equity Shar~ of the 
Company. to ellher (i) choose to participate and get cash in lieu of Equity Shares to 
be accepted un<ler ihe Buy B;JCI(. Offer or (ii) choose to not partidpate and enjoy a 
resultant increase In their pefl:enlitQO shareholding. post the Buy Bat~ Offer, without 
edditionalinvutmenl. 

Milximum amount requlr•d f or Buy Back, its percentage of th• tot ill paid up 
Equity Shilre capita l and free reserves and the sourc• of fundi from whieh 
Buy Baek wguld be financed 

The maximum amount required ur"lt"lel the Buy Back will b6 upto ~ 3,000 Mi~ioos 
{Rupees Three Thousand M~Wons only) e)l(clu r:lirlg ttansaC(ion costs incurred or to 
be incurred lor the Buy Back, being 24 .47% and 19.85% ot the aggregate ollhe 
tote l paid-up Equity Share capi\81 and Free Reservu oftha Company basad on the 
latest Standalone and Consolidated Audited Financial Statements of the Company 
respectively as at March 31, 2022 (being the date of the latest available Audited 
Standalone 30d Consolidated Fioandal Stat11ments of the Company). 
The Buy Back would be made out of free ffl!erves of the Company. The payments 
shall be made out of the Company"s current surplus and/01" cash balances and/or 
cu-rent invesl.ments andfor cash avai lable 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 eb$olule discret ion. The Company oonfirms thai 
it has got sumcient source to pay-off the consideration towards the Buy Back and 
wo1~d not borrow funds lor \ht1 said pll"pose. 
The Comp&ny shall trnnslw a sum equal to lhe rtOminat value ollhe Equity Shcues 
bought back. lhroUgt. tha Buy Back to lt1e Capital Red&mption Rese~ A<x:ount 
and delaWs of such transfer shalt be disclosed lrl Its subsequent aodited financial 
statament. 
Buy Back Prlce at which shares are proposed to be bought back and basis of 
determining 1he Buy Back Prtce 

The EqOOy Shares of lhe Company are proposed to be bought back al tha Buy Badl. 
Price oft: 1,750/- (Rupees One Thousand Sevefl Hundred and Fitly only) per equity 
share. The BIJ)' Back Price has bean arrtved at atler considering various factor.; 
Including but not limited to the volurne weighted everage prices of the E t~uily Shares 
traded on the SSE Limited (" BSE" ) and the National Stock Exchange of India 
Limi ted (" NSE" ) where the Equity Shares are I isla d. the nel worth of the Company, 
price earnings f"<\tiO , imp<lcl on other fi n W"~Cial pammeters and the possible: impact of 
Buy Bad!; on the eam!ngs per share. 
Tha Buy Ba~ Prica reprosents a p1emium of 29.50% N\11 28.62% over the w lume 
weighted average m11r1c:e( price ollhe Equity Shares on BSE and on NSE. respectively, 
during the one month preoodlng Novamber 03, 2022 (the data of intirnetron to the 
Stock Exchanges for lhe Board Meeting to consider the proposal of lhe Buy Back), 
and premium of33 .81 °/o and 34.36 Yo O\Jer lhe volume w11ighted average market price 
of the EQUi ty Shares on SSE Md on NSE, respectively. fo r two weeks Pf6Ceding 
November 03. 2022 (the dale of intimal!on kl the Stock Exchanges lor the Board 
Meeting to co.-.sider tha proposal of 1he Buy Back). The Buy Bit(;!{ Price represents 
a premium of 26.87% and 26.g3Yo over lt1e closing prices on SSE itnd on NSE 
respectively as on December 15. 2022. the date of Buy 8a.ck Committee meeting to 
determine linallerms of the 81.1)' Back and premium of 27.25Yo and 27.33% over the 
closing pric11s on SSE and on NSE respectively as on November 10, 2022, the date 
of Board of Oirot lor"SI meeting to tiPI)rOV8 the Buy Back. 

Maximum numbar of shares that the Compilny proposes te Buy B• ek 

The Company proposes to Buy Back Eqtity Shares upto 1,714,285 (One MitWon 
Seven Hundred Fourteen Thousand Two Hundred and Eighty Five). which is within 
25% of total number of outstanding Equity Shares of the Comp~my. reprasenting 
5.07Y. of the total number of Equi ty Shares in the total paid up Equity Share capita l 
of the Company as on March 31 . 2022. Further. proposed Buy Back of Equity 

8, 1. In terms a( \hit SEBI Buy 811ck Regulations, under the Tender Ofter route, the 
Promo\sr and Promoter Group of the Company hav• an option to participate in 
the Buy Back. In th~ regard, e~tcept Mr. Pawan Malik (holding NIL Equity Shares}, 
Mr. v,ay Kumar Mundhra and Mr~ Shweta Munlihra, all Promo\efs and Promoter 
Group ol lhe Company vide their letters dated Nove~r 04, 2022. _have el!J)ressed 
their !fltent to participate in the Buy B;tcic and after EQOJrty Shares mtuiiT'UTI up to S\.ICh 
rnnnbar of shares which is equal to mt~i r n1spectlve entitlement under the Buy Back. 

8.2. Details of the date and price of acquisition of the Equity Sharas held by the Promoter 
and Promo\11r Group, are given below : 

A. Prlyadar•han Mundhra 

Dl ta oi'AI;:qu'-l llonl ~~~ Neturtot I N.tw.of C~ratlon 
Olapot al S~'!!_ Tri;MM:tlon 1 Conaldenllon (In f) 

I"''"'· 2000 

I ' """ 20. 2007 
1'""' 20·~ 
1Jooo 20. 2007 

1'""'''· 2001 
IA-131._1QQ7_ 
1 Oooomb" 20, 2007 

I Jooo I, 20 11 

(625IIGO 

(10JIG'ft 

''""~ 
(J56.0001 10.~'c~l : II 

(25<J,OooJ ISolo 

Oooombo~ ' '""~ 
~ ~~ 
L"""'-~ 

IM''"·'"'' 
I'""' '· 20 10 

I'""' "·'"' 
I'""' " · 2<11! 

,, .... ,~ ....... 
20,0001 G:ft-of_ . 

(a.ooo:~ 

' '""' I Tot.ISho~n· 3,517.!'1 

B. Anjan Millik 

Dat.ofAe.qur.itiO!¥ 
Dltpot.al 

May 30. 2000 

Juty29. 2005 

September t 6. 2005 

Augtnt 11. 2007 

Augu$t 11. 2007 

Augu~t 11.2007 

August31 . 2007 

December 20, 2007 

Juty 28,2010 

June3, 2011 

November5.2015 

Decem1Jer2t . 2015 

December 19, 2016 

March 13.2018 

May2B, 20 18 

Jur1e6, 2018 

June 11,2018 

June 24, 2019 

November S. 2021 

Decernber29. 2021 

Septembcr23, 2022 

No. of Netureor 

; :::: TlllntacUon 

5.000 Allotment 

155.000 Bonus Issue 

245.000 Bonus I»Ue 

{1.250) Gil\ 

(825) Gift 

(625) G1ft 

5.635,000 Bonus Issue 

{3515,000) Oll'er for sale 
at iPO 

2,8"10,750 Bonus Issue 

600.000) Sale 

(250.000) Sale 

2,557,416 Bonus Issue 

(254,965) Buy Back 

(284 ,781) Buy Back 

(28.490) 0penMarket 
sal a 

8,000lnter-se 
transfer 
of equity 
snares from 
Priyadal5han 
Mundhra 

90,000 Open Market 
Purchase 

{394,226) Buy Back 

(249,040) Buy Ba~ 

{1 08.500) Open Market 
Sale 

4,503,832 Bonus Issue 

13.511 ,496 

100.0C 

49.800.0C 

Ni 

Nl 

Ni 
c ••• 112.140.000.1)( 

"" 
"""' 29.374.720.1)( 

Nil 

c ... 10,246,400.00 

Nil 

Cash 

Nil 

Nl 

Nl 

Nil 

Nil 

Nil 

Conaidt111tion 
(In~ 

50,000.00 

Nil 

Nil 

Nil 

Nil 

Ni 

Nil Nil 

Cash 112, 140,000.00 

N~ Nil 

Cash 462.242.653. 10 
Cash 435,912.128.22 

Nil N~ 

Cash 509,930,000.00 

Cash 569.562,000.00 

Cash 36.467.200.00 

Cash 10,246,400.00 

Cash 117,990,000.00 

Cash 591,339,000.00 

Ca$h 709,764,000.00 

Cash 270,927.740.00 

Nil 
1.5. The Buy Back wil be undertaken on a proportioru~t e basis from t11e Eligible 

Shareholders as on the Retold Date provided !hal \5% (fifteen percent) o1 lhe 
number of Equity SherM proposed to be bought bacl< or number of Equity Shares 
entitled as per the shareholding of sman sharsholders as clelined in the SEBI Buy 
Back. Regulations {uSmall ShilreholckB") as on the Record Dale, wt.lchever is 

~~=:~~t~i~~:~!!~ r~!s~~~0~.isa.1";, ~~n~~~~ ~~=~';, T;:~i~~h:;: C. 

Totai Sh...-t holding 

SuprlyaModl 

hlgher, shallber&gervedlor theSmeiShareholdera. 
1
·
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audited financial statements of the Company respectively as at March 31 . 2022 6.1. 
(beif"IQ the d:ate of the lektst ava~ble aucited standalof"le and oonsolidal&d financial 
statements ot the Company). 

1.7. The Equity Shares of the Company are curen!ly listed on the Stock Exchanges. 
1.8. The Buy Back shall be undertaken on a propor tionate basis from tho EWgible 

Shareholders through the Tender Offer process prescrit:rod under the SEB I Buy BaCk 
Regulations. Addi tionaHy. the Buy Back. shall be implemented by the Company using 7. 
tha "Mechanism for acquisition of shares through stock exchange• as specified 
by SEBI vide circular bearing number CIRJCFOIPOLICYCELU112015 dated 

In the total paid up Equity Share capital of the Company as on the dale of Public 
Annou r1 cement. The Buy Back is prcposad to be oompleled within 12 (twelve) 
months ofthe di!lteof specialresolutionapproving the proposltdBuy BAck. 

Melhodtob•adoptedforthe Buy Back 

The method to be adopted for the purpose of Buy Back shall be through the Tender 
Offer 1oute through Stock E11change mechanism as prescribed under lhe SE81 
Buy Back Regulations and atculars issued ther&lM"ld&r, including the ' Mechanism 
lor acquisition of shares through Slocl-; Exchange" notified by SEBl Circulars or 
such other mechanism, for the Suy Back through Tender Offer route, as may be 
appNcable. 
Dettl lls of shlfshold lng of Promot er and Prom oter Group. Olrec1ors, Key 
Manilger/al Ps,.onnel and Person In C"ntrgl of the Company and d11t alls of 
transactions lnthe EqultyShares 

April 13, 2015 reOIIcl wi'.h circuler bearing number CFO/DCR21CtRIPf20t6/131 7.1. The aqgregate shareholdl.-.g, of the Promole1 and Promoter Group. Oifllctors, Key 
dated December 9, 2Q 16 and SEBIIHOICFDIOCRIIIICIRIP/2021i615 dated Managerial Personnlll ilrld Person in Coutrol of lha Company in the Company as on 
Auoust 13, 2021, lnduding any amendments thereof (~SEBI C!reulart "). In this the date of the Postal Ballot Notice. being November 10, 2022. is a5 1ollows: 
regard, the Company has requested SSE to provide the separate acqulsMion window 
to facilitate placing ol sell orders by the El igible Shareholders who wish to tender 
Equity Shares In the Buy Back. For IN ptwposes of lhll Buy Back, SSE Is appointed 
as the designated stock exchange (NOellgnat•d Stoc:k Exeh.inge" ). Once the Buy 
B~k is concluded. al Equ!ly Shares purchased by tne Company in the Buy Beck will 
be ertinJ1Uishar:l in tenns of the SEBI Buy Back Regulat ions. 

1.9. In terms of the SEBI Buy Back Regulations. under lender offer route, the Promoter 
end Promoter Group hav11 an option to participate in the Buy Back. The details of 
Promoter and Promote~ Group participation In the Buy Back has been detailed in 
paragraph 8ofth lsl='ubli-c .AJ1nouncamaot. 

\ .10. Further. under !heAet. the number of Equity Shares that can be bought back during 
the linancial year shal nol e)l(cetMj 2S% of lhe total number of Equity S ll at~ts in the 
paid up Equity Shares ot the Company. Accordingly, tile r.umbef of E~ity Shares 
thatC11.n be boughtback during the fnllllCial yearcannote)I(CIIed 8."156,607 {Eight 
MJIIions Four Hundred Fifty Si~ Thousand Six Hundred and Sevosn) Equity Shares 
being 25% of 33,826.429 {Thirty Three MiUions Eight Hundred Twenty Six Thousar.d 
Fo11r Hundred Twenty Nine) Equlty Shares of face value of ( 10/- {Rupees Ten only) 
each, being the ou1s111nding number olfult)' paid up Equity Shares of the Company 
as on March 31, 2022. Sl~ lh11 Company proposes to Buy Back up to 1,714,285 
(Ooo Millon Seven Hundred Fgurteen Thousand lW1) Hundred and El9hty Five) 
EQUity Shares. the same is within the aforasaid limit. Further, proposed Buy Back of 
Equity Shares ol upto 1,714,285 {One M111ion Seven Hundred Fourteen Thousand 
Two Hundred and Eighty F ivt~) represents 3.38o/o of the total number of Equity 
Shll res in the total paid up Equily Shara c:epital of 1M Company as on tha date of 
l='ubli-c Announcement. 

1.11 . Putsuanl lo the ptoposed Buy Back and depending on the response to lhe Buy 
BacK. the voting rights of lhll Promoters in the COlflpAny m ay increase or dacrt~ase 
ttomtheitexistir)Qshareho161ngin thetotal equityc&pitillandvoting l1ghtsof the 
Company. The Promoters of tha Company ara already In control over tl"la Company 
and thereloresuchlurtherincreaseot decrease i n votiog ri ghtsofthe Promotersw~l 
nolresul t inanyc:tlangoincontrol overtheCompany. 

1.12. Participation in the Buy Back by Eligible Shareholders may trigger lax on di ~tributed 
income in India and such lax is to be discharged by the Company as per the 
procedure laid down In the app~c:able provisions of !he Income Tal( Act. 1961 
re ild with any appl icable n.Aes framed thereunder. The \ransaction of Buy Back is 
'ubjecttosecuridea t.ransaction taMin India. Participation in the Buy Back bynon
realdent Eligible Shareholders may tr!ggercapital gains tax in the hands of such 
shareholde~ in their" country c f ros!der"l<:a. In due course, Eligible: Sttareholde~ 7.2. 
wMI receive a letter of offer, which win contain a mote d&tailed note on taxatiDrl. 
However, in vi11w of the particulanzad nature of tax consequences. the E~gible 
St\areholders iiAI advised to consult their own legal, financial and ta:o- advisors priOf 
to partlcipatingin\he Buy Back. 

Shars:hpldlpq gf prgmqtcr nnd prgmotcr Grpup and P=rngn In Contrgl gt tho 

~' ... 
No. 

1. Priyadarsh ~tn Mundhra Promoter 

AnjanMalik Promoter 

Vljay Kumar Mundhra l=' romtl ter GrO\IP 

4 . Shweta Mundhra P10rnoterG1oup 

5. Supriye Modi Promoter Group 

Total 

No. otEqutty 
Shares held 

13,517,101 

13,511,496 

31,168 

"' 24,873 

27,0115,076 

% HokJlng 

26.64 

26.63 

0.06 

0.00 

0.05 

53.311 

Sbarnhpldlng qf Djr• ctor;2 and Kty Managerial ptrsonnol· 

•.. 
No 

..... 
1. Ar.ishGhoshal 

2. Biren Gallhawala 

3. Pratik 8 hanushali 

NOfl·En M:utive 
Independent Director 

Non-Executive 
lncleperldentDirector 

Company Seaetary & 
CompliiloceOfficer 

4 Snnivasan Nadadhur Chief Financial OlfiC9r 

3 0.00 

8.731 O.o2 

250 0.00 

20,083. 0.04 

• Al:ro, additionel !1.639 Equity Shenu of the Company wa111 held by him (u a Tmstea 

:;;;~~ r::::=~~:r:d,rr:::~~~ ~:::::::;/~": ::::/:: th~~!!!::o :,~::~~: ! 
tHid nat M ia proceed'! will be di.ulrwted among lh11 ellglbJtJ shll11lh~ in proporlion to 
th#tir m5,0ecdve fracllonal enfifhmlenll} end accordingly. wc.h Equity S,_,.r wtrD aold by 
him lfOITI November 16, 2022foNrw.mt>.r21, 2021. 

E~cept <U stated above, none of the Directors or Key Managerial Po r~onn el of the 
Company holds any Equity Shares In the Company. Further. non11 ol lhe mem_bar of 
Promoter and Promoter Group of the Company are eorporate bodies/oompames. 
No Equity Shares of the Company have been purchased/sold by Promoters and 
Promoter Group. Directors. Key Managerial Personnel and persons who a1e in 
eontrol ol u-.e Company during the period f1om six months procedino tha date of 
1M Board Mutirlg at which the Buy Back was approved and the dele of the Postal 
BaRo t Noilce, being November 10, 2022. -

Dat.ofA~ulaitionl 
Dlepoaal 

June 20,2007 

Augusl31 , 2007 

July23. 2010 

Orx:ember2 t ,2015 

December 19,20 16 

March 13,2018 

JIJ16 24, 2019 

July 11,2019 

NovemberS, 2021 

November1 8, 2021 

September 23. 2022 

Totai Shareholding 

D. YijayKu.-....r Mundbra 

Dateofeequltltion! 
6ltpoul 

March24, 2.000 

July 29. 2005 

September t 6. 2005 

June20, 2007 

August 31, 2007 

Juty28.2010 

December21. 2015 

December 19, 201 6 

March 13, 2018 

June 5. 2018 

Seplember23. 2022 

Total shareholdlng 

E. Shweta Mundhra 

Dateof Kqr.~lsitiolv' 
disposal 

June 20,2007 

Augus\ 31 . 2007 

July 28. 2010 

Decernber 21,2015 

March IJ. 2018 

September 23. 2022 

Tota/ sharehotdtng 

No. of Nalr.~r• of i::! Tranu.ctlon 

625 Gift 

8,750 Bonus Issue 

4,687 Bonus Issue 

4,687 Bonus lssve 

(467) Buy Back 

(521 ) BuyBack 

(71 7} Buy Back 

(6) Sale 

(453) BuyS~~ 

(3) 0pen Market 
Sale 

8.29 1 Bonus Issue 

2.4,873 

No. of 
Equity 
Sh..., 

Naturt of 
tf"llnu ctlon 

10 Subscription 1o 
memOfandt.lfTI 

31 0 Boouslssue 

490 Bonus Issue 

625 Gift 

20,090 Bonus lstue 

10,762 Bonus Issue 

10,762 Bonus Issue 

(1,072) BuyBack 

(1,198) BuyBack 

(20,000) Gift 

10.389 Bonus Issue 

31 .161 

No. of .... ., 
liharw.s 

N1tur. of 

-~ 
IOGift 

140 Bonus tuue 

75 Bonus Issue 

75 Bonus Issue 

{8) Buy Baek 

146 Bonus Issue 

Naturt of 
Conaldaratlon 

Nil 

Nil 

Nil 

Nl 

Cash 

Cash 

Cuh 

"""' Cash 

Cash 

Nil 

Nsturtof 
eonslftratlon 

Cash 

"" Nil 

Nil 

Nil 

NO 

Nature of 
consldentiorl 

Nil 

Nil 

Nil 

c .... 
Nil 

Consld•nrtion 
(In f) 

Ni 

Nil 

Nit 

934,000.00 

1.042,000.00 

1,075.500.00 

4.053.30 

1,2g1,050.00 

7, 146.60 

Consldellttlon 
Pnf) 

100.00 

Ni 

Ni 

Nil 

Nil 

2,144,000.00 

2,396,000.00 

Ni 

Nl 

Consld•raUon 
jln lfJ 

Nil 

Ni 

16.000 

Nil 

C.:r utJ. 
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Conflrm:~tlons from the Company a• per the prov l11 lons of the SEBI Buy Back 
Regulations and the Act 

The Company OOI'lf .. ms that 
9.1. There aro no delaulls (tlilhor iJ> lhe past or sub:Wstlng) in the rapayme!ll of deposlls, 

intornst payment thereon, redemption of dobontufes or interest payment thoroon or 
redemptlonofpreferencasharasorpaymant ofdivldondduatoanyshareholder.or 
repaymentofany term toansorlnterestpayable thereon to any financial insti tution 
orbenkingoompany. 

9.2. AI Equity Shares of the Company ere fuly paid-up; 
9.3. Thll~nyshalnotissooanyEQuitySkaresOfod'lerseruritiesfrpmthedateoflhe 

BoardMaetirlgindudi'lgbywayofbonusissueURtheexpiryoftheBuyBackpe.iodl.e. 
date on which lhe payment of a:msldorntion to shan~holders who have accapt8d the 
BvySaelc is made in ac.t:Ordance with the Act iltld the SEBI Buy Back RegulatiQI'UJ; 

9.4. "The Company shall not raise 1urtt1er ce.pitallor a period of one ye& from the expiry 
of the Buy Back period ie. lhe <late on whictl the payment of consideraliotl to 
shareholders who h11ve !lccepted tile Buy Back Offer Is made e.~~.cept in discharge of 
subsisting obligations; 

9.5. The Company shall not Buy Back its Equity Shares or ather specified securities 
from any person through negotiated deal whether on m off the Stod< Exchanges or 
through spot transactions or ltuough any privllle emrngemefl\ in the implementation 
of !he BuyBack; 

9.6. The Mi)Kinum Buy Back S1za i.e. ~ 3,000 r.AiNians (Rupees Thres Thousand MiNions 
only) does nat eKcood 25% of tha total paid-up Equity Shere eapitalttnd Free 
Rese,....es as per the tails! avaUable Standalone at'ld Consolidated Audited FinanciCII 
Statements of the Company as Of\ March 31. 2022: 

9.7. The nwdmum nvmbEW of Equity Shares proposed to be bought back und&f the 
Buy Berek wll not eKceed 25% of the lOla! number of Equity Shares in the paid-up 
EquitySharecapitalofthaCompany; 

g_9_ There ant no pending schemes of amalgamallon or compromise or arrangement 
pursuant to the Act {~Seileme")involvingthe Company, and no public annoonc&ment 
of the Buy Bac::k shall M made during pendency of any such Scheme; 

g_g_ TM Con-cany shall not make any further offer of Buy Back within a period of Olle 
year reck011ad from the eKplry of the Buy Back period I.e. date an which the payment 
of consideration to shareholders who have accepted the Buy Back Olf&r is made; 

g_1 0. The COITijlany sh~l not withdraw the Buy Back Offer ~fter the draft letter of otfer is 
rrleO w.tll SEBI or the public ~nnoui\CO!ment ol the offer of the Buy B~cll is maGe; 

9.11 . The Company shaM oomplywilt1 tho statutory al'd ragulaiOfY timelines in respe<:t of 
the Buy Bad<: in such manner ~s prescribed under the Act andfor the SEBI Buy Back 
Regulations andanyother applicablelaws; 

9.12. The C()fr'lp~ny shall not utilize any money borrowed from banks or financial 
institutiQrls fOf the purpose ol Buy Back of it.s Equity Shares; 

9.13. The Compllnyisln compliance with the prov~ionsof Sections 92, 123, 127 and 129 
of !he Act, 

9.14. The Company will not Buy Back Equrty Shares which aro locked-in or non· 
transferable, until tl1ependencyofsuchloek-in. or untilthe timethe EquitySharus 
became irl!nsferabla, as applialble, during the period between the date of opening 
anddOSIIIgoftheBuyBackOtfer; 

9.15. The ratio of the aggregate of SeC\Ired and unsecured dab\.s ow&d by the Company 
after the Buy Back stlall not be more than twice Its paid-up Equity Share capital and 
free reserves, based on the latest available, Audited Standalone and Consolidated 
Finaneialsof theCompanyascn March31, 2022: 

9.1&. Tho Corr.pany shallllansfer from Its free rnel'\les Of :suvuriUes premil..m accounl 
and/or such sources as may be pennitted by lcrN. a sum equal to !he nominal value 
o( the EQl.lity Shares purchased IN'ough the Buy Back to the capital redemption 
reserveaccount andthedatailsafsuch transfershanbadisdosedlnits subsequent 
auditedfinaneialstat•ments; 

9.17. The sl\areholders resolution approving the Buy Bad<. wMI be valid fOf' a ma11mum 
period of one year ff(lm the dale of paurng the shareholders fBS.Oiution {or 
such extended period as may be permitted under the Aci or the SEBI Buy Back 
Regulations or by ttle Appropriat11Aut~rities). The exact time table for th a Buy Back 
shall be decided by the Buy Back Committee within the above time limits: 

g_1 B. The Equity Shares bought back by the Company wi~ be compulsorily extinguished 
andwil!not behek!fOtreissuance; 

9. 1g_ lhe Company shall no! direcUy or ndnctly purchase its own shares or other 
specified Secu"itiel5" 

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

9.20. The E(IIJity Shares bo\19ht back by tha Company wrt be extinguished and physieally 
des1royed in the manner pnn.cribed under U.e SEBt Buy Back Regulations and 
the Act within 7 (Sevan) days of the date of payment of CQnSidltf'3tion to EMgible 
Shareholders who have tendared the Equity Shares under the Buy Back Offor; 

9.21. As per Regulation 24(i){e) of the SEBI Buy Back Regulations. the Promoter and 
Promoter Gtoup, andfor their associates. sha" not deal in the EQUity Shares or 
otllOr specified securil~ of the Company either lhfaugh the Stock E~changes or 
oft-malt(et tr<msactions (tneluding intar-$8 transfer of Equity Shares among the 
Promoter and Promoter group) from the date ol the shareholders rosolution tWI the 
dateofclosingal theBuyBackOfler,other thanparticipaticninthe BuyBack; 

9.22. The statements contained in aN tho relevant documen\.s in relation to the Buy Back 
shall be true, material and !actual ~nd shal no1 contain any misstatemGnts or 
m!s!Uding r.lormalion; 

9.23. The Company shall Buy Back ltre Equity Shares held in ptlysical lorm from Ellgiblo 
Sharehold!!rs in terms of SEBI circular no. SEBIIHO/CFDfCMD1fCI RJP/2020f144 
daledJuly 31 ,2020; 

9.24. TheBuyBackshallnotresultindelisthgoftheEqullySharesfromtheStockExchanges: 
9.25. lhe Buy Back would be subject to the condition al maintain1ng minimum public 

sharehalding requir8fTI8flts ers specified in Regulation 38 of !he SEBI Listing 
Regulations. 

10. Connrmatlons f ro m ttle Board 
10.1. The Board ol Directors of the Company has c0flfil'l'l\8d that ot hilS made a full enquiry 

into the effairs and prospRcts ol lila Company and attar taking iota account the 
linanclal posi!ion cf !he Comp~ny and also consldarinr~ all rontingentliablities, the 
Board bas formed the opinion· 
a) That immedi11tely following the date of the Board Meeting held on November 

10, 2022 approvln~ the Buy Back and the date on which the results of the 
Sharetlokier$" resolution by way of postal ballot with regard to the Buy Back are 
dedared, there wilt bs no grounds cnwh>ch the Companywil be fotn:l unable 
topayitsdebts: 

b) That as regards the Company's prospects for the year immediately foKowing the 
date of the Boord Meetirlg held on November 10, 2022 approving the Buy Back 
and the date on which the results of the Sharel'lolders' resolution by way of postal 
ballot with rotlard to the Buy Back are declafed, and havng regard to Board's 
Intentions with rasped to !he man31;emen\ ol the Company"s businen during 
that y&ar and to tho amount and character of 11-Je fonancierl rasoo.Kces whfch wil, 
in the Board's view. be available to the Company that y1ar, the Company w~l 
be able to meet its liabilities as and when they faN due end wiN not be rendered 
lnsalv!!nl wittw\ a period of one year lrorn date ol the Board Meeting approving 
the Buy Back and the dale Of"l ....tlich the resuhs of !he St\&reholders' resolution 
byw4yol postalbllllotwith regard totha Buy Back .are declared: 

c) In forming the opinion aforesaid, the Board has taken into account the llabi~~es 
as if the Company is being wound up under the previsions of the Comptmles 
AC1, 1956 or the Companies Act, 2013 and ttle Insolvency lind Bankn.Jptcy 
Coda. 2016 {inc~lng prospactiva and contingent liabilities) 

11. Report addrenaO to the Bo~td of Directors by the Company's Auditors on 
P•rrnlaslblu Capital Paym ant and Opinion fo rmad by Dlractor• rag11rdlng 
lnsol,ency 

11.1. The text of !he Report dated November 10, 2022 received from S.R. BaOibol 
& AltiOCiates LLP. Chartered Accountants, SII'Uutory Auditors of tho Co~any. 
~dd.-.suo to the Board is reproduced below: 

lliloJJ 
lnd1penden1 Auditor 's Report on t ile proposed buy back of aqulty &hares 
pun uant 1o tha requlramon ts of Section 68 and Section 70 of the Companies 
Ac;:t, 2013 snd Claus• (xi) of Schedule 1 of th• Securltie~ and Exchilnge Board 
of India {Buy-bac;:k of Securi ties) Regulat ions. 20 U n amando~d 

The Board of Directors 
eCierxServlces Ltmlted 
UnitNo. -40t,501-4",5"' Fioor, 
Building No.14 . Mmdspace Busin&u Pari(, 
ThaneBetapUJRoad,Airoli, 
Th;,n•, Maharashtt'll,400708 

1. ThlsRepcrtislssuedin accordancewith thetermsofourservleescopa letterdated 
November 10, 2022 and mu ttr engagement agreement and general terms 
and conditions f GTC1 dated July 25, 2022 with eCieN Setvlces Limited 
(hemin~fter \he ·eompan"(). 

2.. The proposal of the Company to buy b;K!( its equity shares in ptnuance o( 
tha provisions of Section 68 and 70 of the Companies Act. 2013 ("lhs Act") and 
Securities and Exchange Board of India (Buy-back of Securities) Regullltions, 
2016, as amelld&d {'the SEBI Buybadl Regulations-) has boen appr<~veO by the 
Board ol Oire<:tors o1 the Company In their meeting held on November 10. 2022. 
The proposal for ~ack is subject to the approval ol the sharehokl~n of the 
Compeny. The Company hils prepared the attl'lched "Statement of dalermination 
of the amount permissible ~pllal paymont for proposed buyback of equity 
shares" (the -statement'") which~ ha~e initialed for identifiCation purposes only. 

Board of Directors Rn ponslbMity 

3. The preparation of th& Statement is the r&sponsibility of the Board of [);rectors 
of the Company. ~eluding the preparation and maintenance ol all accounting 
and other re levant supporting records and documents. This resp<lnslbillty 
lncludas the design, implementat ion and maintenaflCI! of intema1 control 
relevanl to the preparation and presentadon of the Statement and applying an 
appropriate basis of p<eparation: a.rod making estimllles that ere reasonable In 
thecircumstanc.es. 

" · TheBoardofOirectorsarerasponsibletomllkea fuUinqulrylntotheaffairsand 
prospectsof thttCompanyand tofonnanopinionasspeclfled indeuu {x}of 
Schedule I to the SEBI Buyback Regulations on reasonable: grounds and that 
tile Company w~l no:. having t'Eigard k) Its stale of aftairs, w~l not be reod•red 
lnsol,&flt wiltlln a period of 01\e Yft!V lrom thAI dale. lhe Board of Direct~ are 
also te5p0flsible for oosuring that tf)e Company complies with the requirements 
Act and SEBI Buyback Regula tions. 

Auditor's Ru ponslblll1y 

5. Pursuant to the requirements ol the Act and SEB I Buyback Regulations, it is 
our responsibility to proviOe reaWN!ble asswance; 
(I) Whether we have inquK-ed inlo the statu of attain of the Company in 

relationtoits avditedstandalone3f'odconsotidatedfinancialstetementsfOt 
yearanded March31.2022 

(ii) Whether the amount of permissible capital payment for the proposed 
buyback of the equity shares as included in the Statement has been 
property determined i"l aCCOI"dance with the provisiafls o1 Section 68(2){c) 
of the Act alld Regulatloo 4(i) of the SEBI Buyback Regulations: 

(I~) Whether the Board of Directors have formed the opinion as 'pacified ir1 
clause {x) of Sched!Jie I to the SEBI Buyback Regulations on reasonable 
groundsandthaltheCompanywilnct. havifl9regardtoitsstateof~ffairs. 
wil roof be rendered Insolvent v.ithin a period of one year from that date. 

5. The awited standalone and conso~daled financial statements. reterred to 
in paragraph S(i) above, have been audited by us on which we issued an 
unmodified audit opinion vide our reports dated May 24. 2022. Our 11udits of 
thase financial statements weru cond\lcted in accordance with thll Standards 
onAuditing,asspecifiedunderSIX:lion 143(10}oftheActandolherapplicable 
authoritative pronaunoomenls issued by the Institute ol ChartendAccountaots 
of India. Those Standards require !hilt wo plan and perform tha aud~ to obtain 
reasonable assurance about v.tleth&r the fWJandal statements are free of 
material misstatement. 

7. We conducted cu examination of the Statement in accordance with the 
Guidence Note an ReportS Of Cartir1tates fer Special Purposes issueO by the 
lostitute ol Ch~rtered Accountants of India. The Guidance Note requhes that 
we comply with the ethical r&qtm"ements of the Code of Ethics issued by the 
lnstitut&ofCharteredAecountantsoflndill 

B. We have complied with the relevant applicable requlu:rments of the Standard 
on Quality Control (SOC) 1, Quality Control far Firms That Pet1orm Audits and 
Reviews of Historical Flnancial lr.formation, aod Olher Assur¥~Ce and Related 
SeMces Enga9001ents. 

J. Our scope of WOfk did not involve us performing audit tests for the purposes 
afexpressin9 an opinion cnthefaimessor accuracyofanyofthef~nancial 
information or the finMciai results of the Comp~ny taken es a whole. We have 
nat performed an audit. the cb}eclive of which would be tho expression ol an 
opinion on tl\e financial ruults, specirl6d elements. aeoounts or items thereat, 
forthepurposeofthisreport . Aceordingly, wedonolexpresssuchopinion. 

10. A r~tesonable assurance angagement involves perlorming procedures to 
obtain sufficient appropriate e~ldence on the applicable criteria mentioned 
in paragraph 5 above. The proc;:edures selected depend Qr1 the auditor's 
judgement, ioc:tudi11g the assessment of the risks associated with the applicable 
criteria. Our procedures incfuded the following In relation to ttHt Statement 
i) We h11.ve inquired into tha s~te of affairs of the Company in relation to 

its auditod standalone and consoHdated financlal statements for the year 
ended March 31, 2022. Wa have obtained and read tho audited standalone 
and consolidated ftt'lancia l statements for the year ended Mereh 31, 2022 
induding the unmodified audt opinions dated May 24, 2022; 

i ) Read the Articles ofAssociatiCfl oltheCompany and noted the permissibility 
of buyback; 

Iii) Traced tha amounts of Capit!tl payment as mentioned in Statement from 
thaavditedstandaloneand conso!ldatedfinancla!statementsforth&yoar 
ended March 31, 2022. 

iv) Obta~ned the minutes of the meeting of the Board of Directors in v.t-.lch 
the proposed buy-bacl< was apptoved and compared the buy-back arTIOU"I\ 
with the permissible limi t computed In accordance with section 68(2)(c)af 
the Act and Regulation 4(i) of the SEBI Buyback Regulations detaWed in 
lhaStatement: 

v) Qbtaoned the minutes of lila meeting of the Soard of Directors in whic;h 
the proposed buy-bact.: w~s approved and read the Beard had formed the 
opinion as specified in SEBI Buyback Regulations on reasonnble grounds 
that the Company will not, ha~ing regard to the state of affairs. be rendered 
insolventwithinaperiadof oneyearframthatdate. 

vi) Obtainednecessaryreprasentalions from themanegemenloflhe Company. 
Opinion 

t1 . Based on our examination as above, and the informatiOn and explanations 
giventous, we reportthat: 
(i) We hove inquired irlto the st~ta of affairs of the Company in relation to its 

audited standalone and con:sotielateO Mandai statements tot yaar IIOded 
March 31,2022. 

Oi) The amount of permissible capita l payment for proposed buyback of the 
equ4ty shares as Included in the St~temen t has been properly determined 
in accordana~ with the provi t lons of Sec;:tion 68(2Xc;:) of the Act and 
Reguletion 4Q) olll"oe SEBI Buyback RegulatioM; 

(Iii) the Board of Directors have lormed lhe opinion as specified in clause (x) ol 
Schedule I of VIe SEB! Buyb•~ Regulation' on reasonable groonds and 
the\ the Company wiM not, having regard to its state of affl'lirs, wifl not be 
rendered insolventwithin aperiod ofone year fromthat dete. 

Restriction on Use 

12. The Report is addressod to and provided to tho Board of Diroctors of the 
Company pusuant to the requirements of Section 68 a.nd Section 70 of the 
Act road with Clause (xi} of Schedule I of SEBI Buyback Regul~tlons solely 
to enabllllhemtoindud&il(a)intheexplanatorysta tement tobelncludedin 
the postal ballot notice to be cirCIIIated to the shareholders, {b) In the public 
announcement to be made to the Stweholders of Ow Com.oany, (c) rn the draft 
letter of offer and letter of offer to be fried with the Securities and Exchange 
Board of India. the stock exchanges. the Registrar of CompAnies the National 
S&!;\lrtlies Depository Limited and the Central Depository Securities (India) 
Limited. and (d) to be provided to the manager to buy back aM should not 
be used by any other parson Of' for eny other purpose. Accordingly. we do 
not aceept or assume 3ny liability Of' any duty of eare for any other purpos& 
or to eny other person to wham this repor11s !!howtl or onto wnose hands it 
may come. We have no respansrbllity to update this report for events and 
circumstancesoccurringafterthedateof thisreport. 

For S.R. Bstllbol & Assoc;:l•tas LLP 
CharteradAecountanls 
\CAl Firm Registr•tion Number: 101049~1E300004 

Sd/-

per Vineet Kedhl 
Partner 
Membership Number:2122lO 
UOIN: 2221 2230BCSLHF91!50 

Plac;:e of Sig na1ure: Mumbai 
Oata: Novembar1 0,2022 

Statem ent of detarmlnetton of tha amount permissible c•pltal payment for 
propaud buyback of aqulty eharea In accordanca w ith sect ion 68 {2)(c) of the 
Act and the R1gulatlons basad on the audited standalone and tonsolldatad 
flnencial st atemenb lls•t andfortheyearendedMerch31,2022 

Particulars asonMarchl1 , 2022 

Paidupequity sharecapital 

freeresRm•aal!perl!llCtjon68 

Securiti es premium 

Relainodeamin.gs 

Lass: Adjusunents 8$ per 
definition of free mse,....•s as 
persactian2{43)oftheAct 

Uor&al izedforelgnaxehanoe!l'lin 

Change in C8nying amount of 
anassetOf'ellebilitymeasured 
.at fair value 

Tatal fraeresorvas E::(B•C·D) 

Total paid vp capital and free F "'(A•E) 
reserves 

Permissi\:lle capital peyment 2S~ of f 
in accordance with proviso 
to secti011 68(2Xc) of the Act 
(25%ofthetotillpaid-upequity 
capitala!idfreereserves) 

Am ount 
as per 

standalone 
flnanciil l 

3lo.98 

t1 .940.10 

lUiS 

11 .58 

11,928.52 

12,25g.so 

3,064.811 

(tin mill ion 

Am ount 
as por 

consolidated 
financial 

•t.atomenb 

330.98 

14,795.37 

11.58 

14,783.79 

15,114.77 

3,778.69 

Note: Maximum amountpei!TIItted by the Beard Resolution dated November 10,2022 
approving buy back of equity shares of aCienc Se,....ices Llm!!ed is ~ 3.000 million. 

Slgnedfor ldentlfi catlan by 

Sd/-

For S.R. B• tllboi & Assoelatas LLP 
Char1ered.Ac:countilnts 
ICAI firm ll•trlnr.atlon Numb•t: 101049W/U~D004 

12. Racord D•t• and Shareholder Ent itlement 

For eCierx Servlcu·L imlted 

Sd/

Pn~tlkB tlanush"ll 
Authorl•"dSign• tory 

12. 1, As roquired under the SEBI Buy Back Regulations, the Company hashed Tuesday, 
December 27. 2022 as the record date (the "Racord Oat•") far the purpose of 
determining \tie entidemenl and the rn~mes of the equity shareholders who are 
eigible to participate in the Buy Baek. The Equity Shares proposeO lo be bought 
back by the Compar1y shall bo 01vided into two categories viz. (a) resEII'V$d catagOfY 
lor Small Shat'Eiholders and (b) the general category for all shareholders other than 
Small Shareholders 

7 

12.2. As defined In the SEBI Buy Back Regula tions. a "Small Shareholder- is an E~gible 
Shareholder who holds Equity Shares having market value, on the basis ol dosing 
price ot the Equity Shares on the Stock E11changa5, haviov the highest trading 
volume in respect of such EQUity Sh3fes as on Record D11te, of not more than 
~ 2.00.000/- (Rupees Two Lakhs only). 

12.3. Jn aa:ordance 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 Shives entitled as per !he shll.reholding of Smal Shareholders. whichever is 
higher ahalt be teSIIf'led for the Small Shareholders as part ol lhls Buy Back. 

12.4. On the basis of the sharet-dding on the ROCOI'd Date, the Company wil determine 
the entitlement of each shareholder, including Small Shareholders, to tender 
their Equity Shares in ttle Buy Sack. This entitlement far each shareholder wWI be 
calculated based an the number of Equity Shares held by the respective shareholder 
on the RtiCOrd Date and the ratio of the Buy Beck applicable In the calegcry to 
which such shareholder bol011gs. lho final number of sh!lles that the Company wilt 
purchase from Bilch E~gi ble Shareholder will be based on the total number of 5har"es 
tendered. Accordingly, the Company may not purchase all of the shares tendered by 
an Eligible Shareholder. 

12.5. Atter~ptingtheEQUityShare.sterod8ledonthebasisofenijtlement,thaEquity 
Shares left to be bought back. if any In one cat&goly shal lirst 1M! accep(lld, in 
proportion to the Equity Shares tendered ov!lf and abo~e their en~doment In the 
offer by shareholders in that category, and thereafter from shareholders who have 
tenderedover and abovelheirentltlementincthercategory. 

12.6. In order to ensure that the same Ehgible Shanrholder with multiple demat accounW 
folios do not rec&Ne hiQher entitlement under Small Shareholder category. tho EQlity 
Shares held by such Eligible Shareholder with a com11'1an PermanentAceount Number 
f PANj shall be dubbed toQelher fOf determining the category (Small Shar9halder 01 
Gener&l)andentitlementunder theBuyBack. ln ca£eofjoint sharallolding.theEquity 
Sharos hold in cases where the sequence of PANs of the joint shareholders is identical 
sha~ be clubbed togeth&r. In case of Eligible Shareholders 1\atdPng Physic;:al Sharas 
where sequence ol PAN Is ido11tical and v.here the PANs. alai joint shareholders are 
not av&Aable, the Regi$Mir to the Buy Back wil dieck the sequence of the names of 
the joint rmareholdttrs and dub togetlet" the Et:I\Jity Shares hald In sum cases where 
the sequenca of the PANs and the nama of the joint sharetlolders am identical. The 
shareholdlng of irl~~tutional inve~tan: like mut~ funds, insur!lflCfj companies, foreign 
in.slilut~al investorsffonrign portfofjo investors etc;:. with common PAN shaM not be 
dubbed togethel' for determining their en!itlenwnt and wil be considered separately, 
where these EqUty Shares are held for different schemeslstb-i\CIXIUI'lts and have 
diffarant demat account nomenclatura based on informa.don prep;ved by Registrar to 
theBuyBack as perttreshareholderreccrds receivedlromthedepositories. Further, 
the Equity Shares held under the category of ·ctaer1ng members" a- 'corporate body 
margin account" or 'corporate body·brolt;er' &!I per the benefici<l l position data as on 
the Record 0811 with common PAN are not proposed to be dubbed togeltler for 
determlnlno their en!Alement and will be oonsidered separately. wt.efe these Equity 
Shares are assum~~d to be held an behlllf of clients. 

12.7. The participation of tl'le E~gible Shareholders in the Buy Back Is voluntary. EMglble 
Shareholders may opt to participate, in part or in t'uK, and receive cash in lieu of the 
EQUity Shares accepted uOOer the Buy Back. or Uley may opt nollo participate a.nd 
enjoy a resultant inctease in their pe.-C8ntage shareholdin9. alt81" tn. completion of 
the Buy Baek, without any add~ionallrweshnent. Efioible Shareholders may t&nder 
a partof theirenlitlement. Ei igible Shareholda1$alsohavetheoptlon of tander1ng 
additional shares (over and abovo their en liflement)~nd participate in the shortfall 
creat&d due to non-participation of ~;orn e other Eligible Sh~reholdars, if any. If tha 
Buy Back entrt~ent far any sharetlokkw is not a round number, than lhe fractional 
entitlement shalt be lgno111d for CQ1'1'9U1.ation of enbtlemenl to lender Equity She res 
in the BuyBack. 

12.8. The maximum tender under the Buy Back by any Eligible Shareholder cannot exceed 
tho number of Equity Shares held by the Eligible St\areholders as on tho Record Date. 

12.g. The Equity Shares tendereO as per the enHdement by the Eligible Shareholdllrs 
as WfJfl as aodltlonat Equ"lty Shares tendered, if any, wil be aecepte<l as pel tha 
procitdUt"e laid down in the SEBI Buy Back Regi.dations. Eligible Shareholders will 
recei\le alatterof offeralong wilhatenderfo llerformlndicatlngtlleO!ntitlumentoftho 
equitystlareholdor forparticipatinginthe BuyBack. 

12.10.DetaMed Instructions fOf' participation in the Buy Sack {IenGer of Equity Sh!lfeS in 
the Buy Back) as wei 3S the relevant schedule of 3ctivities will 31so be Included in 
tho Latler of Offer to be 6anl in due course to the Eligible Shareholders as on the 
Record Date 

13. Procaes and Methodology far Buy Bac;:k 
13.1. The Buy Back is open to all Eligible Shareholders/banoficial owners of the Company, 

holding Equity Shares either in physical and/or dematerialized form as on thtl R&c.Ord 
Date. Any penon who does not hold equity shores of OUf Company Ofl U.e Record 
Date wal not be elig~e to participate in the Buy Back and shares tenden:td by such 
person(s) shall be rejected. 

13.2. Tile Buy Back shall be mplemanted using the·Meehanism for acquisi tion ol sh~ras 
through Stock Exchange" notified vida SEBI Circulars and following the procedure 
prescr.bed in lheAct and lhe SEBI Buy Back Regulations, anO as may be determined 
by !he Board (including tho Buy 8ad Committee authorized to complete tha 
fOtmalities of the Buy Back) and an such terms and conditions as may be permitted 
by law from time tatima. 

13.3. For implementation of the Buy Back, the Company t-.as appointed Emkay Global 
Financial Servlcee Limited as the regi!tered brokor lo the Company (the 
"Comp1ny's Bfoke(") to facilitate thtt process of tendering ol Equity Shares through 
the stock exd\ange mechanism far the Buy Back and through whom the purchiSD! 
and settlements an tiCCount of the Buy Back would be m~de by the Company. The 
contactdetailsoftheCompany'$8rokerareasfollows: 
Emhy Global Financial Servic•s Lim ited 
7th Floor, The Ruby, 
SsnapatiBapatMarg, 
DadQI' ·West, Mumbai • 400 028 
Maharaslllra, India 
Tel: •g12266121212 
Email: ecl&rx.buyba.ck@emkayglcbal.com 
Web&ite: -.w.emkeygtablll,com 
SEBI Registration No.: INZ00020J933 
CIN: L67120MH1g9SPLCOB48gg 

13.-4. The Company shall request the BSE to be the designated stock e~change 
("D••Ignatad :Stock Exc:hangef:Stock Exchanga") to provide the separate 
acquisiClan window ("A.cqulsl11on Whtdow-) to lacima~ pladng d sell ordors by 
Eligbt t Shareholders wtlowish to lender" Equity Shares In lhe Buy Back. The details 
of the platform wiM ba spacified bytl\8 Designated Stock Exchange from time to time. 
The CompanyfRegislfer to the Buy Back shall provide the entitlement of Eligible 
Sharel1older to Indian Clearing Corporation Limited {"Cin rlngr Corporiltlon"), 

13.5. In the event Seller Member{s) are not registe~ with the Designated Stock 
Exchafl911 (i.e. BSE) or it the Eligible Shareholder$ do not have any stock bfohr 
then !hat El igillle Shareholders can approach any stoeto: broker registered with 
the BSE (w1th whom they do not have an acwunt} and carr make a bid by usJng 
quick unique cl ient cede {"UCC") hlcill ty through that stack broker registered with 
the BSE after submitting the details 115 may btl reQUired by tha stcx;k broiler to be 
in comprtance with the SEBI Buy Back Regulations. In case EWg!ble Shareholders 
are not able to bid using UCC faciltty thtough any other stoclt bfoker regisle!Bd 
wiTh the Designated Stack E.11ch~nge , then the E.Jigible Sherehold&r'$ may approach 
Compllny's Broker. to bid by using UCC facMity after submitting reqvisHe documents 
as reQ\Jirad to CQmplete tha know your cWent ("KYC") requirenlentll. 

1 3.6. AI the b&gjnning of the tendering period. the Of'der lor buyirlg Equity Shares shall be 
placed by the Company through the Company's Brokttr. During the tendering period, 
the order fOf" selllng 1t1e Equity Shares will be placed i(l the Acquisition Window tly 
Eligible Shareholders through their respective stock brokers {"Sellar Member (a)") 
during normal trading hours of the secondary market The Seller Members can enter 
orders lor Equity Shores held by EWgibla Shareholders in demt~terialls&d form and 
ptlysicet form. In the tondering precess, the Ccmpar~y's Broker may elsa processtno 
crders rt'!Ceived from the Eligible Shirreholde1s alter the. E~gible shareholder have 
compleled their J<YC requirement as requiJ'Itd by the Company"s Broker. 

13.7. The reporting roqulremants for non-resident sh11. rehotdern under Rese"'e BAnk 
of India. Foreign E11change Management Act, 199g, as amended and any othor 
rules, regulati011s, guideWnes, farromiltanc::e off\.rnd5, ~hall be made by the Eligtblu 
Shareholder ami/Of' the Seier member through v.t\lch the Bigible Sl\at'anotder places 
the bids. 

13.8. Further. the Company wil not accept shares tendered for Buy Back whir;:h under 
restraint order of the covrt for lr.lnsferfsale andfor the ijtle in respect of which is 
otherwise under dispute or where loss of share certiticatas hils been notifred to 
the Comp~"Y and the duplicate share certincata have not been issued Bither duo 
to such reques! being troder proc;:ess as per the prOI/I.slon.s ollaw Of olherwl!e. The 
Compeny wil not Buy Back. Equity Shares, which ~~te lacked-in or nOfl-fr.tr.,fereble. 
until the poodency ~ such lack-in. or until the Equity Shares baoome transferable, 
as applicable. during the period between the date of opening end closing ol the 
BuyBack Offer. 

13.9. Procedure to be folowed by Eligible Shareholder$ holding Equity Shares in the 
dam,teliafi.zad form: 
a) Eligbte Shareholders ....no desire to tender their" Eqtity Shatu In the electronid 

demeteriaHzed form under Buy Back would have to do so through their 
r&spectlve Seller Member by giving the details of Equity Shares they intend to 
tenderundertheBuy Back. 

b) TM Seller Member wouJd be required to place an ordetlbld Of"l behalf of the 
Eligible Sherettoldat'S who wish Ia tender Equity Shares in the Buy Back us.-.g 
theACt'!Uisllian Window of the Designated Slack Exchange. For further dela~s. 
E~gible Shareholders may refer to the circulars issued by Designated Stock 
ExchangecrCiearing Ccrporation. 

c) The details of the setli&ment no..nber under which the tieo will be marked on the 
Eqully Shares tef\dered !01 the Buyback wil be proviOeO In a separate eirwlar 
to ba issued by the C1earing Corporation. 

d) Tha lien shal be marked by the SeMer Momber in the dem11t account of the 
EHQJbleShareholders for\hesh3res tenderod in iDnder offor. Details of shares 
marked as lien In the demataccount of the shareholder shaU be provided by 
the depositories to Clearing Corporation. 111 case. \tie Shareholders oemat 
aceoun! ~ h91d with ooe Oepository and cloaring member pool and Cloering 
Corporation account Is held with othe-r OOpesitory. shares shall bo bloc11ed in 
the shareholdel$ dem~t account at source depositary during the tendering 
period. Inter Depositary Tender Offer {"IDr) ln.stf\lctions shall be irlitiated by the 
shareholders at so urea depository to clearing mGmbar or Clearing Corparetion 
<KlCOUI1tat targ-et depositOf)'. Source depositary shall blocfl thesharehotder"s 
securities (I.e. transfers from !fee balance IO blocked batanca} and &~~nd tOT 
message to targat deposilory tor con&-ming cre11tion of lief"!. Dllah of shares 
blocked in the shareholders demat account shall be provided by the torget 
depositorytotheCiearingCorporation. 

CIIHtd. 
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e) For cu~todian participanttorderlll. fo r de. materialil.od Equity Sh&ro!, oarly pay-tn I 
is mcmOatory prior to conf11mation ol order/bid by cus todla r~s . The custodian 
par1icipanl shall eitner conflnn or rejod lh& orders not later than closing of 
lrading hot.n on the~~ day of tho t&lldering period. Thereafter, al uncoof.-med 
orders shd be deemed to be rejocted. For aJ oonliltlled custodian participant I 
ord&l'$, any order modification shal revoke the custodian confrrmation and the 
rev!s&d order shall b8 sent to the custodian again for coofrrmatlon 
Upon placing 11'111 bid. the Sellar Member(s) shall provJ?e transaction nlgistration 
slip (IRS') geMrated by the Stock EKchange bidding system to the Eligible 
Shareholder on whose behalf the bid has be&n placed. TRS .....;u contain details 
of order aubmll:led like bid ID No .. appWcation number. DP 10, client 10, number I 
of EQUity Shares tendered, etc. tn cue ot non-receipt or \he completed tender 
torm and tllher docufTIIlnts. but N111n mart!:ed on Equity Shares and a valid bid 
n the extharoge bidding system, tht bid by such Eligible ShAreholder shilll be 
deemed to ha'lf! been aocept9d. 

g) The Eligible Shareholders wil. have to ensure that they keep the depository 
participant COP') account actrve and unblocked, in case of r'lllessrng of ~en 
on Equity Sh1ues due to rejections or due to non-accept~~mco of EQuity Shares 
under the Buy Back. Further. Eligible Shareholders will have to ensure that 
they ~eep the bank account attached with the DP accountllctive and updated 
to receNe «&dOt remitlai'ICe dve to ~ccep tance of Buy Back of Equity Shares by 
lhe Company. 

g) ~~8ioer ~~~~~:.~a~~~.'=~~~~~ s~~:-e~~O.O~~u~o~l~a:!~~e ~~~~ I 
p!'Oeess of getting the Equity Shares demllterialized Is completed weH in time 
so lhat they can pMic!,)ate in the Bl.ly BAck before !he closing of trading hours 
on the date of closil'lg of Buy Back. 

h) For Equity Shar11s held by Eligible Sh;uaholders, baing rn>n·resident 
shareholders: 

EWgible Shareholders, being non·resldentshareholders (excluding foreign 
institutional Investors/foreign portfolio investors} shaM also enclose a oopy 
of the pe!TTIIssion rece1vad by them from RBI , if appliceble, to acquire the 
EquitySharosheldbythem. 

ii. In case the Equity Shares are held on repatriation basis, the 
nonoi'esideflt sha!Bhotder shall obtain and endoso a tatter from its 
authorised dealer/bank conflfmlng that at the time of acquhlng such 
Equity Sharas, payment for tne same was made by the non·resident 
shareholder from the appropriate account (1.g. noo-resiclent external 
account) as specified by RBI In its approvaL In case the non-resident 
sh8reholder ls not in a position to produce the said certificate, the Equity 
Sharas wov!d be deemed to h;we b111n acquired 011 Mn·r&palriation 
basis and In lhat case the non.rosldent shareholder shalt submit a 
consent LeUer addressed to the Company, a lowing the Company to make 
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The Company's Broker would also issue a conkact note to the Company 101 tho 
Equity Shares accepted ooder tle Buy Back. 
Eligible Sharoho!Oe~ who r.tand to participate in the Buy Back :should consul! 
!hair respedMI Sellar Mornbef for a"Y cost, app~cable taxes. chalge$ and 
expensas {including bfokernge) etc., that may be levied by the Se-'er Member 
upon the selling shareholders for tendering Equity Shares in the Buy Baclo:. 
(s6COrldary market transaction). The Buy Back eon$ideration recoivod by the 
EHgible Shareholders, In respect of accepted Equity Shares. could be net or such 
costs,applk:ablotaxes,chargesand expenses(includingbrokerege}andthe 
Company accepts no responsibiity to bear or pay such additi01111l cost, eharges 
and expensn (il'lducllng brokerage)in<:urred sollfy by lhe Eligible Sharel'lolde~. 

13.14. The Equity Shares lying to thl credit of the Comoany's Demat Account ~ be 
utlnguished in the manner and loll~ the procedure prescribed In the SEBI Buy 
Baclt Regulations. 

14. CompllanceOfflcer 

t3. tO.Procedure to be lollowed by Eligible ShiVeholdem holding Equity Shares n the 
Physil:a!lorm: 

the payment on a non-repatriation basis in respe<:1 cl the ve~d Equity 
shares accepted under the Buy Billck. 

iii . If any of !he aoove stated documents (as appHcable) are not enclosed 
along with the Tender Form, the Equity Shares tendered under the Buy 
Bade: are Mableto berejected. 

14.1. The Board at !hair meeting held on November 10, 2022 appointed Mr. Pratik 
Bhanushali, Company Secretary and CompNance Offrcer of \hs Company, as 
the compliance officer tor the purpose of the Buy Back {'Compll•nc• Officer"). 
lnvostOfS may contact the Compliance Officer lor any clariftcatioos or to address 
their grievances. if any. Outing office !'lours I.e. 10.00 a.m. to 5.00 p.m. on all working 
days except Saturday. Sunday and public hoMdays lilt the dosure olltle Buy Back, 
atthefotlowingadd1ess: 
Mr. Pn.tik 81\arnJshall 

a) All Eligible Sharehcld&rS holding \he Equity Shares in physk:allonn shall note 
that in accordanc& with the proviso to r&gulation 40(1 ) of lh& SEBI Listing 
Regulations (notified by the Securi~es and Exehange Board ol India (Listing 
Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 
2016), 1111ed with SEBI's press rotease dated December 3, 2018, transfer.~ 
of securities shaH not be processed onl!lss the securiijes are hfl ld in the 
dematerializ.ed form with a depository with effed 11om April 1, 2019. However, 
n accordilf'lcewi!h the SEBI circular f\0. SEBIIHOICFDJCMD11CtRIPJ2{)201144 
dat&d July 3 t . 2020. the Eligible Sharaholde~ OOidfng Equity Shares in the 
physical form ere alowad to tandar their Equity Shilres In the Buy Bade: 
provided that suc:h tendering $h&R be as per the provisions of the SEBI Buy 
Back Regulations and tenns provided In the letter of offer. 

b) Eligible Shareholders who are holding Equity Shares in physical form and intend 
to participate In \he Buy Back wWt be required to approach their respective Seller 
Members elong wl:h the complete set of documents for verifta~n pmcedure~ I 
to be earned out rnckJding the (I) orlglnlll share certifiC8te(s) (i ) valid share 
transfer fotm(s) {i.e., lonn SH-4) M (~ led and signed by the lnmsferors (i.e. , 
by all registered Eligible Shareholders in same onler and as per the specimen 
signa\ures regislel'&dwithlheCcmpany) anddulywitMssedaltheappropriale 
pl31;e authorizing the transfer in favour of the Company (ii) se tf.attested copy of 
the EWgible Shareholder's PAN card (lv) the Tender Form duly signed (in case 

\he .EQU. lty Shares are in joint na.mes, th.e Tender Fonn must .be Sign. ed by all I 
Eliglble Shereholde~ in the same order in which th&y hQid the Equity Shares} 
and (v) any other relevant do~:umer~ts such as power of attome~. corporate 
avthoozation (iocloding board resolulloNspedmen signature), ootanzed copy 
of death certificate and successoan certifica te or probated will, if the original 
shareholder has deceased. etc .• as app~cable.tn additioo. lr !ha address of an 

~g~gi~~~~~~~ =~~a~~.a~~ ~i~ ;::::~~~i~~re: ~: l 
required to submit a salf-attest~d copy of address proof consisting o.f any one I 
of the following documents: va!rd Aadhar Card, Voter Identity Card or Passport. 

c) Based on the documents mentioned in paragraph above. the concerned Seller 
Member shal place the bid on behalf of the El gib16 Sharehokjer hokhng Equity 

~~;S:~ ==:~~;.;::,~~~ ~o~~h;c:: :a~";~~ :!.Zr ~~ I 
provide a TRS 9ftl'llra ted by the Stock Exchanges· bidding system to the I 
Eligible Shataholder. TRS wil COO(aln th& deli'lis or order submitted like Foio 
No., application no., Certrficate No., D!stJ'octive No., numbe1 of Equity Shares 
tendered etc. 

d) Arter placing the bid, the Seller Member of the Eligible Shareholder h~s 
to deWver the origrnal share cartiti ca te(s) and docum~mts (as mentioned rn 

~~~~P:eiie~~ ~~l ~~~~s~r!~'Tog t;:hB~~sB:~e[a~Y~:g~~t:;::$P~tn~~e~n:~ ~ 
=~a:: s'!::~~e~n a0; ·~~7:X ti:!~:~~it:~1u~a~!h;O~~~~~= I 

""''. of the TRS will be retained. by RegistHv to ltMI Buy 8&ek ancl it will provide I 
acl<nowled9emi:Wlt of the same to the Se~Gf Member/Eligible Sha1eholdM. 

e) Eligible Shareholder holding Equity Shares in physical lorm should nate 
that phy!lta l Equity Shares w111 not be accepted unless the complete set of I 
~~~.u;~.n~h~~ b~u~~j:~toA:~f~~~~ ~~ ~~ ~~Y~~11 ~~~~~a~:~:;J~~~ 
and any fUrther directrons issued in f'.is regard. The Registrar to the Buy Bade: 
wi ll verify such bids based on the docurl&nts submitted on a dllily basis. The 
V11rifiC81ioro of !he original share carttficate(s) shal l be completed on !he date of 

~~~:~b::.~s=: ~':a~ei'a~n~:d ':~~blfa' to !he Buy Bade: I 
All documents as mentioned above. shal be enclosed wil.h the ~alid Tender I 
Form. olherwisa tha Equity Shares tendered will be liable fo r rejection. The 

~. ~~~:~l~~~e~:a~ ~~)i~~~!/~~~~~~; :qnu~es~~~~wc:~iH:':;t~~ :Omcfo~~.~ 
With the Tender Form inStead of lho Equity Share C'3rlif1Cate{s) of the Company: 
(ri) 11 the tran~mission of Equity Sl'\ares 1$ not completed. and the Eqorty 
Shares rue not in !he name of !he Eligible Shafeholders; (Ill) It the Eligible I 
Slw'ellokSets tender Equity Shares but the Registrar to the Buy Back does not 
receive the Equity Share certificate{&); (lv) In case lhe signatu1a on the Tand&r 
Fom1 and Form SH-4 does not match as per the specimen signat\Ne reCOI'ded 
with Company/RegistrartotheSuyBack. 

13.11. ModificaUonlcancellation of orders will be allowod during the tendering period of the 
Buy Back. Multiple bids made by a single E~giblo Shereholdar shal be clubbed and 
OOflSidered as ·eM" bid for the purpose of acceptance. 

t3. 12 The website of thG Designated Stock Excl1ange shal diSplay only confwmed bids 
and 3CGOrdingly. the cumulative qu<>ntity tend<!:rad shall be made ava~;~hta on the 
website of the Oasjgnated Stock Exchange (i .e. w...w.bseindia.com) ltlroughout the 
trading sessions end wi l be updated at spac!flc intiHVals during the tendering period. 

13. I 3. Method of Seltle/T\Cf\t 
Upon finali<!alion or the basis of acceptance as per the SEBI Buy Sack Regulations: 

a) The settlement tradn 11hall be carried out in the manner slm~ar 10 settlement of 
tradesinsacondarymarkel. 

b) The Company will pay the consk1eration to the Company's Broker which wi l 
transfer the funds pertaining to the Buy Sack to the Clearing Corporation's bank 
accounts as pet the presaibed schedule . For Equity Shares ~&pled under 
the Buy Bade:, thfl Clearing Cor.-oration wit 1T13ke diT&ct funds payout lO the 
respect1ve Eligible Shal&holder's bank account linked to the demataccolXlt 
If Eligible Shareholders' bank account datails are not available or if tile funds 
transfer instruction Is rejected by RBI/Benk, due to any reason, then such funds 
will be transferred to the concerned Soller Members settlemont bank account 
foronward tJansterto theirrespectiveshareholders. 

c) In case of E~gible Sharehok!er where there are specifrc RBI and other 
regulatory requirements pertainin11 to funds payout. which do not opt to setde 
through custodians. tna funds pay·oul would be given to their respective 
Seller Membtl$ settlement bank account for onward transfer 10 the Eligible 
ShareholdeiS. For this purpose, the client type detai ls WOIJd be cal ected from 
theRegistrertotheBuyBack. 

d) The Equity Shares bought back In demat form would be tians!arred directty 

Company Secretary and Compliance Oflicar 
eCierxServicesLimiled 

CIN: L72200MH2000PLC125319 
Rogd. Office: Sonawala SuYding, 1" Floof. 29 Sank Straet. Fort. Mumbal- 400 023 
Phon& No.; ... gt (22) 6614 8301 , Fax No.: •9i {22)6514 8655, 
Emallld: investor@ecler:x.com, Website: www.eclerx.com 
Rayts .. ar to the auy Bae:kltnvestof Senlce Cantra 

In case of e.ny queries, shareholder5 may also contact lhe R&gisver to tha Buy Back, 
during office hotn I.e. 10.00 a.m. to 5.00 p.m. on all worlo;ing days except Sall.rday, 
Sunday and public holidays till the closure of Buy Back, at the foRowtng address: 

KFIN TECHNOLOGIES LIMITED 
Contact Per$on: Mr. M Murali Krishna 
Regd. Off.: Selenivm TOW1Ir B, Plot 31-32. 
l=inancial District, Nanakramguda, 
SerilingampallyMandal, 
Hyderabad-500032, Telangana 
T•t. : +91-40·67t62222 
Fax: +91-40·234Jt55t 
Toll Frae No: 18003094001 
Errurll: t~elenr..bvyback@kfimoch.com 
Website: www.klilltectl .com 
SEBI R&gn. No.: INR000000221 
Validity Period: Parmena.nt 
CIN : U72400TG20 17PLC117649 

to the demat account of the Company opened for Buy Back ("Comp<~ny 16• 
Demel Account") provided ~ is indicated by the Company's Broker or it wiU 

Manager to the Buy Back 

be transferred by the Company's Broker to the Company Oemat Account on 
receipt of the Equity Shares from tho cl&aring ar.d settlamant med'lanlsm of the 
Designated Stock Exchange. 

e) The Eligible Shareholders wit ~e to ensure that they k&ap tne OP account 
active and unblocked, t-1 case or ralaasing of Hen on Equil.y Sh&r'IIS due to 
rejections Of due to non-acc&ptance of Equity Shares ur.der tt'le Buy Back. 
F\Xther, Eligible Shareholders wtl have to ensure that they keep the bank 
account iltlached w1lh the DP account active and updi!led to receive credit 
remittance due to acceptance of Buy Back or Equity Shares by the Company. 

Excess demat Equity Shares or unaccepted demat Equity Shares, if any, 
tendered by the E~g ible Shareholders, lien en such shares would be released 
by the aearing Co!J)OI'ation and $hall *ome free in the respactNe Eligible 
Shareholder's OP account 

g) In the case ol irlter-depository, the Clearing Corporotion wrl cancel the excess 
or 1.11accepted shares in target OOpos,tory. The source doposKory will not be 
able to release the lien without ~ release of Inter Depository Tender Offer 
me~sage from target depository. Further. release of lOT massage shall be 
senl by target deposrtory either based on cancellation request1eceived from 
the Clearing Corporation or automaticaly generated after mat~ng with Sid 
accepted detai l as receNed from tM CQm9sny or the Registrar lo the Buyback 
Post recefvtng the lOT message from targe t depository, source depository will 
canceVrelease e~cess or unaccepted block shafli.S in the demat account o f 
the Eligible Shareholder. Post completion o f tendering period and receNing 
the requisite detah viz., demat aceoon t details and accepted bid quantity, 
source depository shan debit the sac.ritles as perth& commur'oicatlollfmessage 
received from target depository lo the extent of accepted bid shares from 
Eligible Shareholder's demat account and credit it to Clearing: Corporation 
settlementaccountlntargetdepository onsettlemenldale. 

h) My excess physicllf Equity Shares j'JU(Suant to proportiot1ate acceptance/ 
rejection win be returned back to the Eligible Shareholder dir&ctly by the 
Re!15trar to !he Buy Back. The Company is authoriZed to split the share 
certjjcate and Issue a new consolidated shar'e certificate tot 1M unaccepted 
Equity Shares, in case the Equity SNw•s accepted by the Company are less 
than the Equity Shares tendered In the Buy Bilek by ENgible Shareholders 
holding Equity Shares in the physical fonn. 

?~· 
EMKA'I' GLOBAL FINANCIAL SERV1CES ltMrTED 
CINllect Person; Mr. Deepak Yad11v!Mr. Pranev Nagar 
Regd. Off.: The Ruby, 7"' Floor, Senapati Bapat Marg, 
Dader·West. Mumbai - 400028, Maharashtm 
Tal. No.; +g122661 2 1212; 
FaxNo.: ... 912266121 355 
Emallld: eCiorx.buyback@emkayglobal.com; 
Website; www.emk8'(9iobal.com 
SEBI Regn. No.: INM000011229; 
Validity Pariod: Pennanent 
CIN: l67120MH 1995PLCOS4899 

11. Dlrector'sRaaponalblllty 

17.1. As per Regulation 24(1) (11) of the SEBI Buy Back Regulations, the Board of Directors 
of the Company {"Board") accepts responsibility tor the infonnation oont!lined in this 
Publ ic Mnouncemenl and COilfirms thatthi1 PubWc Announcement contains true, 
faetualll'lnd materiallnfOITI'Iation and does oot eonltlln &ny mislll'lading Information. 

This Public Announcement Is issued under the eutl'lority of the Board in t1tnns of 
the resolution passed by !toe Board on November 10, 2022 and b'f the BUV Sack 
ConYnitteeonD~r t 5.2022 . 

l
!~;.:~::: :::::~ ~ :~::~::~h:~::~odon !:::·~h::,:: um ... 
ExecutNe Director Non·Executive Compooy Secrehtry and 
(Whole nme Director) lnd&pQndent Director Compliance Off~r 

DIN : 00281165 DIN: 03091772 (tCSt Membership No.: F8538) 

Pla«<: Mo..mbai Place: Mumbai !~<K:e: Mu~----

Oate: Oecember15,2022 

A••n~~• H noncLCIIServtc .. u,..\ .. d 
Ct-4: U67l2DMH l 992PlCD68060 

The ALL-NEW 
bgd Office: DOt & 002 fvlcrvrn , A Wing, Ground floor, Sohor load, 
NeWT to Hyatt hu•ncy, Andherllhut]. Mumboi -AOO 099 
T:02261S,99999 t f:022685999DD 

-

•• •• 
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W&btlte: www.ovon$e.,om I t:rnoU: lnvestorrelotion1@ovon1e.com 

Notice is hereby given thatAvanse Financial Services Limited ("'the Company" ) bas decided 
toum:ise its rigbt to partially buy back Series!) 8.40% Secw:ed, Rated, Listed. Redeemable 
Debentures of face value of INR 1,000,000 each ( .. NCOs") in tenns of the Information 

Memorandum dated September 28,2021, the details of which are as given below: 

ISIN 

Total Issue Size 

Date of Allotment 
Matwit ~ Date 
Cou n 

Number of Debentures to be 

bought back 

Date o Bu Back 

Amount to be paid on Buy Back 

Record Date 

INE087P07196 

INR 2,500,000,000 (2500 NCDs having face 
value of!NR 1,000,000 each 

S ember 29, 2021 

Se ernber29, 2023 

8.40% .a. e a e annual! .,. 
anuary 0 , 0 3 

Face value plus accrued interest as per the term 
of the issue stated in the Information 

Memorartdum dated Septembu 28, 2021 

D ecember 21 2022 

The concerned NCO holders are requested to take nate of the above and update their correct 
bank account details with their respective Depository Participant, if necessary, before the 

Record Date i .e., December2 1, 2022. 

Place: Mwnbai 
Date: December 16, 2022 

•• •• 

For Avanse Financial Services Limited 

~eshGandhi 
Company Secretary and Compliance Officer 

•• •• 



6 

eCierx 
eCierx Services Limited 

CIN: L72200MH2000 PLC125319 
Registe red Offtce and Correspondence A ddress: Sonawala Bu ild ing, 1•t Floo r, 29 Bank Street, Fort, Mumbal ~ 400 023, India 

Phot1e No.: +91 (22) 6614 8301 , Fax No.: +91 (22) 661ot. 8655, Emallld : lnvestor@ec lorx.com, Website : www.eclerx.co m 
Contac t Person : Mr. Pratik Bhanushall , Company Socretary and Compliance Officer 

PUBUCANNOUNCEMENT FOR THEATIENTION Of THE EQUITY SHAREHOLOERSI 
BENEFICIAL OWNERS OF TliE EQUITY SHARES OF ECLERX SERYlCES UMITEO 
FOR 11iE BUY !lACK OF EQUITY SHARES THROUGH ~DER OFFER. 

THIS PUBLIC ANNOUNCEMENT (THE "PUBLIC ANNOUNCEMENT") IS BEING 
MADE PURSUANT TO THE PROVISIONS OF REGULATION 7(i) OF THE SECURITIES 
AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 
2018, AS AMENDED (THE MSEBI BUY BAC K REGULATIONS") AND CONTAINS 
THE DISCLOSURES AS SP ECIFIED IN SCHEDULE II TO THE SEBI BUY BA CK 
REGULATIONS READ WITH SCHEDULE I OF TliE SEBI BUY BACK REGULATIONS. 

1.13. The Buy Back from EWgible Shareholders who are persons resident ootslde India, 
Including the foreign porTfolio investors, erstwhile overseas corporate bodies and 
non-resident Indians, etc .. shall De subject to such approvals If. and to the extent 
nece$sary or required from the eoncem&d authorities including approvals from the 
RBI under the Foreign ExchangE~ Management Act. 1999. as amflnded and the 
rules. regula lions framed thereunder, if any and $uch approvals shaa be required to 
be taken by such non-resi:tent shareholders. 

OFFER FOR BUY BACK OF UPTO 1.71 4,285 (ONE MILLION SEVEN HUNDRE D 

1.14. A copy of this Public Announcement is available on the wtbsite o1 the 
Company at www.eclef'X.com and expected ro be available on the SEBI websrte 
www.sabi.gov.in and Orltl'1e website of the Stock Exchanges al www.nsaindia.com 
andW'NW.bseindia.oomdurinQthepariodof theBuyBadc 

FOURTEEN THOUSAND TWO HUN DRED AND EIGHTY FIVE) FU LLY PAID-U P 2. 
EQUITY SHARES OF FACE VALUE OF f10/• (RUPEES TEN ONLY) EACH O F 2.1. 
ECLERX SERVICES LIMITED ("EQUITY SHARES" OR "SHARES"), AT A PRICE 
OF ~1 ,750/· (RUPEES ONE THOUSAND SEVEN HUNDRED AND FIFTY ONLY) PER 
EQUITY SHARE PAYABLE IN CASH FOR AN A GGREGATE AMOUNT OF UPTO 
U ,OOO MILLIONS (RUPEES THREE THOUSAND MILLIONS ONLY), EXCLUDING 
EXPENSES INCURRED OR TO BE INCURRED FOR THE BUY BACK, WHICH 
REPRESENTS 24.47'!. AND 19.8!5"/o O F THE AGGREGATE O F COMPA NY'S FULLY 
PAID-UP EQUITY SHARE CAPITAL AND FREE RESERVES AS PER THE LATEST 
AUDITED STANDALONE AND CONSOLIDATED FINANCIAL STATEMENTS A S 
ON MARCH 31 , 2022 RESPECTIVELY, TH ROUGH THE TENDER OFFER ROUTE 
PROCESS USING THE STOCK EXCHANGE MECHANISM, ON A PROPORTIONATE 
BASIS FROM ALL THE EQUITY SHAREHOLDERS/BENEFICIAL OWNERS OF THE 
EQUITY SHARES OF THE COMPA NY AS ON THE RECORD DATE ("BUY BACK~ OR 
" BUY BACK OFFER~). 

Oetall11 c f the Buy Back Offer :~~nd Buy Back Prlu 

1.1. The Board of Directors of eCierx Services Limited ("Company~) . at its meeting held 
on November 10, 2022 (' Board Meeting") has,ln Rccordance with Article 61 of lhe 

~6~~~~9o~s~t~1~:~o; ~fp~l~;b~;~:~s~~s1~~ ~~v~~~~~e:9~~f,n;o~~· ~!·c~·~: 2.2 
the Comparlies (Share Capita l and Oebentwes) Rules , 2014 , the Companies 
(MaMgemenlel".dAdministration) Rules. 2014, the Compt~nies (Meeting$ ctBoard 
and its Powers) Rules, 2014 including 01ny amendments, statutory modifications 
or re-enactments th&reol, for the lime being in for~ and r. compliance with the 
SEBI Buy Back Reguletions or the Secutitie!l and Exchanga Board of India (tistino 3. 
Obltgation$ and OisdostK9 Requirem l!mts) Regulations, 2015, as amended, ("SEBI 
Llttlng Regulation&") and subject to such o ther approvals, permissioos, consents 
and exemptions of S&Ct.rrities and Exchango Bo11rd of India ("SEBI"), the BSE 3.1. 
Limited ("BSE") and National Stock Exchange ol India Limited ("NSE") on which 
the Equity Shares at the Company are listed (BSE and NSE together are refened 
as "Stock Exchanges"), Reserve Bank of India ("RBI") and/or other authorities, 
in$litutlons01' bodies (together with SEB I and RBI , the "Appropriate Autho rltin"), 
II$ may be nec:e.nery, and subjeC1 to such c:ondlt!ons, altera tions, amendments 
and modifiCations as may be prescribed or imposed by them wh~e granting such 
approvals. permissions , consent$ and exomption:s which may be agreed , Bot~rd of 3.2. 
Directors d the Company ("Board'). which term shaM be deemed to include any 
rommittee of the Board andlor offi cials. which the Board may con:stitutelauthorise 
to e~ercisa Its powers (lha "Buy Back Co;~mmltt .. ·) approved tho prc posal to Buy 
Back. tt>e Equity Shares, for an amount not exceeding ~ 3,000 Million.s (RupMS 
Three Thousand Mil lions onty), excluding any expenS6s incurred or to be incuned {Of 

the Buy Bacll viz. brokerage cosls. lees, turnover ctta rg ~&s, taxas sudlas sel:l.fities 
transaction Ia~ and goods and services lax (If any), tax oo distributed inCQme oo 

3
.
3

. 
Buy Bade, stamp duty, advisors; fees. fi ling fees, public announcement e~penses, 
printing and dispatch expenses. if any, and other Incidental and related expenses 
and charges etc. ("Transaction Costs") (such amount hereinafter referred tc as 
the "Mixlmum Buy Back Size"), being 24.47% and 19.85% of the aggregate ot the 
totalpald·up EqultySharecapilaf and fre ft resurvet of the Company basedon\he 4. 
latest $\andalone and consolidated audited financial statements of the Company 
respectively as on March 31 , 2022, at a maximum buy back price not exceeding 4.1 . 
~ 1,9001· (Rupees One Thousand Nine Hundred only) per Equay Share ("Maximum 
B1.1y Back Price"), payable in cash, from the shareholders/beneficial owners of the 
Equity Shares of the Compaoy as en a record date to be subS&QuenUy de<:ider:l 
by the BoardfBuy Back Committee ("ENglble Sk:lrtholders1, through the llmder 
offer route , on a proponionate bes.is as prescribed under the SEBr Buy Sack 
Regulations. 

1.2. The Company sought approval of its shereholders tor the Buy Baclo.. by a special 
resDiul ion through postal ballot. The shareholders approved the proposal of Buy 4,2. 
Back of EQUity Shares and the results of tho postal ballot were announced on 
Wednasday, Dtcember14,2022. 

1.3. Subsftquont lo the apprcval by the shareholders lhrough the postal banot, tho 
Buy Back Comrnittee in its meeting held on Thul"!lday, December 15, 2022. has 
detarmr.ed the final Buy Back price ol ( 1,750/- (Rupees One Thou$and Seven 
Hundred and Fifty only) per Equity Share ("Buy Sack Pr lu"). The Company wm 
buy back upto .1.714.285 (One M~lion Seven .Hundred Fourteen Thousand Two 
Hundr&d arid E1ghty Five) Equity Shares. CQrtS~tuti"i!5.07% of the total number of 
the EquMy Shares Jn th11 paid-up EqUity Share capital of ttw Company as on March 
3 1. 2022 a t !he Buy Bade Price lor an am01.1nl Upto ~ 3.000 Mlloos (R~.~pees Three 
Thousand Mimons only) exdudil'lg the TransaC!kln CoslSI("Buy Bad!. Stu~). on a 
proportionate basis /rom the Eligible Shar.holders through the tender offer route. in 
:~r!annde:d~th Regulat!on 4[tv){a) of the SEBI Buy Bad Regulations and the Act , s. 

1 .4. The Buy Back is subject to receipt of any ~tpprovl'lls, permissions and $anct ions 
of statutor)', regulatory or governmental authorities as may be reqUired under 
appijcable Jaws, Including SEBI and the Stock Exchanges. 

5.1. 

Naceaalty of the BuyBack 

The Buy Back is being proposed by the Company to return SIJ(plu5 funds to the 
EYgible Shareholders, which are over and above its ordinary capita l requirements 
and lneKcessofanyCulrontinvestment plans. inanexpediant.effrclent and cost 
effective manner. The Buy Back would increa$e the sharekolder's valuft and would 
also help the ccmpany In ful~l~ng the following objectives: 
a) The Buy Back wllii'!Gip tne Company to return surpk.Js cash to it~ shareholders 

holding Equity Share11 broadly il'l proportic n lo \heir shareholdlng, thereby, 
enhancing theoveralretutn totheshareho.lder5; 

b) The Buy Beck. whk:h Is being impfemented through the lender olfer as 
prescribed under the SEBI Buy Back Regulations, would involve allocation of 
15% of the number of Equity Shares proposed to be booght back. to Smal 
Shareholders. The Company be~eves that thi$ reservation of 15% lor Smal 
Shareholders would benefit a large number of pubWc shareholders, who \OIIX~d 
get cla$$ifled as · small Shareholder"; 

c) The Buy Bade may help in improving re turn on equity due to reduction in the 
equitybase.thereby leading to long term incraa$e in shAreholder va lue; 

d) The Buy Baclc wil l holp In achieving an optimal capital structure. 

The Buy Back gives an option to the shareholders holdmg Equity Shares of lhe 
Company, to either (I) ChOose to participate and gat cash in 1/eu of Equity Shares to 
be accepted under lha Buy B<lck Offer or (ii) choose to not participa te and enjoy a 
resultcrntincrease inlheirpercenUige shareholding,postthe BuyBaeii:Offer,without 
additional inveslment. 

Mulmum amount required lor Buy B id!., its pen:ent•ge of th1 lola I pald up 
Equity Share capita l and free r .. trvu. and the source of fund• from wflkh 
Buy B11ckwould beflnanced 

The maXlmum amount requ ited under the Buy Bacl:. wll tle upto ~ 3,000 MUons 
(Rupees Throe Thou$and Ml.lons only) aKcJuding transaction eosUJ incurred or to 
be incurred for the Buy BI'Ck. being 24.47% and 19.85% of the agQI'egate of the 
lotalpaid-upEquitySharecepitlllend Free ReservesoftheCompanybased on the 
latest Standalone and ConsoNdaled Audited Financial Statemonts of the Company 
respectively as at March 31 , 2022 (being the date of the h1t0st av311able Audi ted 
Standalone and Consotldatlld Fmanci~ Statements cf the Company). 
The Buy Bacl:. would be made out of free rese/Ves ol the Company. The payments 
$hall be made out of the Company's rurrent surpJvs and/or cash balances andlor 
current il'lvestments an41or cash 11vailabl& from intemal resources o f the Company 
(and not from any boff(M'ed funds) and on such terms and conditions as the Board 
may decide hom time 10 time at its absolula discra:ion. The Company confirms that 
it has got sufficlent SOYI'C8 to pey-oft the consideration towards tt\e Buy Bad< and 
would not bOfTOW funds for the said purpose. 

The Company shalt transfer a sun equal to the nominal value of the Equity Shares 
bought back ttv"ough the Buy Back to the Capital Redemption Reserve Account 
and detaWs or such transfer shal be disclosed in il$ subsequent audited financial 
sta tement 

Buy Back Pri ce at w hich ahares are proposed to be bought beck s nd basis of 
det ftnnlnlng the Buy 8 1ck Prlee 
The Equ~y Shares of the Compeny arft proposed to be bought back at the Buy Back 
Price of~ 1,7501- (Rupees One Thousand Seven Hundred and Fifty onty) per equity 
share. The Buy Back; Price has been arrived at after con:sidoring various factors 
Including but not limited to the volume weighted average prices of the Equity Shares 
traded on lhe BSE limited ("BSE" ) e.nd lha National Stock Exchange o f India 
l imited ("N SE") where the Equity Shares are listed, the net worth of !he Company, 
prioe earnings ra tio. impact on other financial parameten and th8 possib:e impact of 
Buy Back on the earnings per share. 
The Buy Bad~: Price represents a premil.m of 29.50 '.4 and 28.62 'Yo over the volume 
weighted average marht price of the Equity Shares on BSE and on NSE, respectively, 
during the one month preceding November 03, 2022 (the date of lntmation to the 
Stock Exchanges for the Boerd Meeting to consider the propoul of the Buy BO!Ick), 
and premium of 33.81 ~.end 34.36% over the volume weighted average market price 
of the Equity Sharos on BSE and on NSE. respectively, fof two weeks preoed'ng 
Nov&mber 03. 2022 (tlwl date of intimation to th11 Stock EKchan9f1S for the Board 
Meeting to consider the proposal of the Buy Back). The Buy Sack Price represents 
a pr~~mi~m ot 2ti.87% al\d 26.93% over the dosing prices on BSE and on NSE 
respectively as on Oecember 15, 2022,1he date of Buy Back Committee meeting to 
detennine f11al tenns of the Buy Back and premium of 27.25% Nld 27.33% over the 
dosing prices on BSE and on NSE resped ively as on November 10, 2022, lhe date 
of Board of 01'eeton mooting to app~ova the Buy BriCk. 

Maximum number of shares that the Compa ny proposes t o Buy Back 

Tke Company proposes to Buy Back Equity Shares upto 1,714,265 (One Mil ion 
Seven Hundred Fourteen Thousand Two Hundred and Eighfy Five), which is within 
25'Yo of total number of outstanding Equity Shares of the Company, representing 
5.07"/. of lhe lotalnumborofEquitySharesinlha totalpald upEqultySharecapitaJ 
of the Company as on March 31, 2022. Further, proposed Buy Back of Equity 

~~ ~~. 16fw.R2022 ~~ 

Intention of the Promoter ilnd Promoter Group of the Company to tender 
Equity Sh1ree for Buy Back 

8. 1. In terms of the SEBI Buy Back Regulations, under the Tender Offer route, !he 
ProiMtar and Promoter Group of the Company have an optioo to participa ta in 
the Buy Back. In this regard. exc11pt Mr. Pawan Ma~k (holding NIL Equity Shllres), 
Mr. \11j8y Kumar Mundhra and Mt$. Shweta Mundhra, all Promoters and Promot&r 
Group of \he Company vide their letters datod Nt:lvember 04. 2022. have upressed 
their lntant to participate WI the Buy Back Md offer Equity Shares mouimum up to $\Jch 
number of shares which is &QUal to their respecliw entillam&nt undet !he Buy Bac!o: . 

8.2. Oeta~s of the dale and price ol acquisition of the Equl!y Share.s held by the Promoter 
and Promoter Groop, are given belo'N: 

A. Prtyadarshan Mundhra 

DIU of AtqulaJtlonf 
Dltpoul 

March 24.2000 

May30,2000 

Ju 29, 2005 

Solltember 16. 2005 

June 20, 2007 

June20. 2007 

June 20. 2007 

June 20,2007 

Augu5t31, 2007 

Oecember 20,2007 

Ju 28. 2010 

June3, 2011 

November 5, 20 15 

O&c&rnber 21,2015 

O&cember 19, 2016 

Marchl3, 2018 

May28.20U 

June5, 2018 

June 6, 2018 

June 11.20t8 

June24,20 HJ 

Novembef"8,2021 

Decamber29, 2021 

S.!f!nmbor23, 2022 

No. or ... "' Sharu 

Nat1.1rt of Nat1.1tt of COTit kltratlon 
Trans1ctlon Consldtratlon (ln lf) 

10 Subsoriptlon to 
Memomndum 

4,980Further 
AJiotrrwmt 

154.690 Bonus Issue 
244.510 Bonus lsS!Jft 

(625) Gift 
625 Gift 
625 Gift 
(10) Gifl 

5,632,270 Bonus lu ue 

(356,000)0ffarff)fsale 
at !nltlaiPubllc 
Offer 'IPO' 

2.839,287Bonuslssue 

600,000) Sate 

(250.000) Sale 

2,555,954 Boll\ls l ssUft 

(254,8 19} Buy BACk 
(284,5 18) Buy Beck. 

(22,949) Op&n Market 
Sale 

20.000 Gino! eQUi ty 
'hates from 
Vijay Kumar 
Mundhra 

(6,000) 1nter-$e 
transfercl 
aqu!tyshares 
roAn·anMa~k 

90,000 Open Markel 
Purd\Me 

(3,94,387) BuyB&do:. 

{249 ,142) Su BaQI; 

(108,500) Opon Market ... 
4,505,700 Bonus Issue 

Cash 

Nil 

Ni 

Ni 
NH 

100.00 

49.800.00 

Ni 

Ni 

Nil ... 
Nil 
Nil 
Nil 

Cash 11 2.140.000.00 

Nil Nl 

Ca:sh452,294,1S5.57 

Cash 435.832.589.98 

Nil Nil 

Cash 509.638,000.00 

Cash 56g,236,000.00 

29.37'1,720.00 

Nil Nil 

Cash 10,246,400.00 

Cash 117,965.700.00 

Cash 591,5.!10.500.00 

Cash 7 10.054,700.00 

Cash 270.928,540.00 

Nil Nil 

To t a i Shar~&holding 13,!517,101 

B. AnJan Mallk 

OateofAcqtdsltlonl 
Obr poul 

JM-"-~2ooo 
~ __ 15>,1J0Cj8~ N•l Nil 

~""-''' . 2005 245,0< ]Boo"' '""' Nil Nil 
~,,,._, , 2007 (1,25D,]G;!t Ml Nil 

~ c.,tj509.93o.ooo.c 
~ ~ c .. tl >69.562.ooo.c 

lM.,_,.. "" '"·'" ~_,;"M"'" c .. t I 36.<67.200.oc 

1./U"' , ,,o•• 
~ 

IT~"'"""'"'-- "·"' ·~·~ 

c.~ , 7,990,000.01 

c.,tl '"·339.000.01 
c .. tj109.76<,COO.OI 

c"'l 210,927,140.01 

1.5. The Buy Back wWI be undertaken en a proportional~& basis from lhe El1glble 
Sharehotd!l('$ as on the Record Date provided that15% (fifteen percent) cf the 
number ol EQUity Shares proposed to be bought back or number of Equity Shares 
entitled as per the shareholding of small shareholders as deflr\Bd in the SEBt Buy 
Bilek Rego.Jations ('"Small Shareholdenr~ ) as on the Record Date. whichever is 
higher. :shal be reserved for the Small Shareholders. 

~~~~!do:~~t~ i;h~~~!~ ~O~!s~~~o~}8e~e~f :n~~~ ~=~fT;::;~dh~:~ C. Suprlya Modi 

1.6. ~ :: ~~~!~~risa!4c:;:;~~~ ~~= :~"':tc!::~d~s:::: 6. 
aud-ited klancial slalamenls of the Cof"4)any teSf)&clively as at March 3 I , 2022 6.1. 
(being the date of the latest available audited standalon11 and oonsoUdat!KI 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 ba undertaken on a proportionate basis from the Eligible 

Shareholders through the Tender Offer process prescribed under the SEBI Buy Back 
Regulations. AddiUonaHy, the Buy Back shaR bo Implemented by the Company using 7 • 
lhe 'Mechanism forac:qui$ition of shares through stock exchange" as specified 
by SEBI vide circular bearing number CtFVCFOIPOLICYCELU112015 dated 
AprW 13. 201 5 read with circular bearing number CFOIOCRVCIRIP/2016/131 7.1. 
dated December 9, 2016 and SEBIIHO!CFO!OCRIIUCIRIP/202116 15 cbted 
Augvsl 13, 2021. induding any amendments thereot (MSEBI Clrc u larsM). In this 
regard. lhe Company has r11quested BSE to provide the separa:e acqulsi!ionwrnOOw 
to faaltate placing of sal orders by ltWJ EJigibl& Shareholden; who wW1 lo tendcl 
Equity Sharas Withe Buy BIIC1c. For the purpcses o f the Buy Bad., BSE b appoWited 
as the designated stock e~change (wDtslgnated Stock Exchange"). Once !he Buy 
Bacll. iS coneluded, a• Equity Shares purchased by the Company in the Buy Back wil 
be extinguished in tftrms of the SEBI Buy Back Regulations 

1.9. In terms ol lhe SEBI Buy Back Regulations. undftr tender offer route, the Promoter 
and Promoter Group have an option to participate In the Buy Back. The details of 
Promofer rind Promoter Group parti cipation in the Buy Back has been det11iled In 
paragraph 8 of this PubNe Announcem11nt. 

1.1 0. Further. under theAet, the number of Equ1ty Shares thai can be bought back during 
the nnanclel year shaW not exceed 25% of the tote\ number of Equity Shares in the 
paid up Equity Shares of the Company. Accordingly, the number of Equl.ty Shares 
that can be bought bact during the linancial yeat cannot exce11d 8,456,607 {Eignt 
Mi.ions Four H~ed Fifty SOc Thousand S ix Hundred and Seven) Equity Shares 
bfting 25% of 33.826.429 (Thiny Three Milfoons Eighl: Hundred Twsnly Six Thousand 
Four Hundred Twenty Nine) Equity Share$ of face value of (101· (Rupe~:s T~:n only) 
each, be1ng the out.sta.nding oombel of fully paid up Equity Shares of tha Company 
as on March 31,2022. Since the Company proposes to Buy Back up to 1,714.285 
(One MiiMon Seven Hundred F_ourtean Tl'lousand Two Hundred and Eighty Five) 
Equity Shares, the same Is w ithrn the aforesaid limit. Further, proposed Buy Back of 
Equity Shl:lfflS of upto 1,714.285 (One Mil ~on Seven Hundred fourteen Thousand 
Two Hundred and Eighty Five) represents 3.38% of the total numbar of Equity 
Sheres in the total paid up Equity Share cap~a l of the Company as on the date ol 
PubNcAnnouncemenl. 

1.1 1. Pursuant to lha proposed Buy Back and depending on the response to the Buy 
Back. the votlr.g rights of the Promotera in the Company may increase cr decrease 
from their' edsting sharaholding in the total eqully capital and voting rights o f the 
Company. TOft Promoters of the Company are already in control over lhe Company 
and therefOie such further incra11se Of decmase In voting rights of lhe Promoters will 
not result in any chenge in control over the Company. 

1.12. Participation In lhe Buy Back by Eligible Shar11holders may trigger ta ~ on disi.Iibuted 
income In India and such tax is to be discharged by the Company as par lhe 
proc~&dure laid down in the applicable prov!lionS of the lnoome Ta)( Act. 1951 
rr;oad with any applicable rules framed thereunder . .The transaction of Buy Back is 
subject to securities transaction ta~ in India. Participation in the Buy Back by non~ 
resident E~gibl e Shareholders may trlfilfiiOr capltnl gnins tax in the hands of sudl 
shareholders In thei r country of residence. In due ecurse, Eligible Shareholders 7.2. 
w~ l receive a lett&r of cffer, which will contain a mere detailed note on taxation. 
However. In view of the particularized nature of tax consequence$, the Eligible 
Shareholders are advised to consult their ewn legal, financia l and tax advisors JHior 
to par1icipating W'l the Buy Back. 

in the total paid up Equity Share capita l of the Company as on the date ot Public 
Announcement. The Buy Back is proposed to be completed within 12 (twelve) 
months of th8 dale ol $pedal resolu!kln approving !he pi'OpOSed Buy Badl.. 
Method to be 1doptad tor the Buy Bad!. 

The method to be adopted for the P\I'POSe of Buy Beck shal tle through the Te~ 
Oft'er route through Stoek E.:change mechanism i~S pr.scribad undar the SEBl 
Buy Back Regulations and clrc\llars issued thereunder, including the •Medlanlsm 
for acquisition of shares through Stock Exchange" notified by SEBI Circulars or 
such other mechanism, for the Buy Back through Tender Offer route, ll$ may be 
appl icable. 

Detail& of shareholdlng of Promoter and Promoter Grot.rp, Directo r~~, K11y 
Manageria l Personn•l 1nd Person in Control of th1 Comp1ny and details of 
transactions In the Equity Shares 

The aggregate sh<W'tlholding, of th.e Promoter and Promoter Group, Directors, Key 
Managerial Personoel and Persotl in Control of the Company In the Company as on 
the date of lho Postal Ballot Notice. be.i'lg Novernbef 10, 2022. Is as follows: 
Sbarab p!d!M p f Prgmp\tr and P rom oltr Gmy p a nd Paqg n In Contro l o f th• 
~' •.. 

No. 

1. PriyadarshanMundhra 

2. AnjanMallk 

3. Vijay Kumar Mundlva 

4 ShwetaMundllra 

5. SupriyaModi 

Total 

Category 

Promoter 

Promoter 

Promoter Group 

Promo1er Group 

Promoter Group 

No. of Equity 
Sh•~•h•ld 

13,517,101 

13,511,496 

31 ,166 

"' 24 ,873 

27,0tt5,076 

% Holding 

26.64 

26.63 

0.06 

0.00 

0.05 

53.38 

S h areh e hljng of Qku!gp and Krzy Mtni'gH(il l Parsonntl ' 

•.. 
No 

Name 

1. AnishGhoshal 

2. Biren Gatlhawala 

3. Pratik Bhanushall 

Cttegory 

Non~E,.;ecutive 
lndepend&ntDireclor 

Non~Executive 

lodepeod~ntDirec\or 

Company Secretary & 
CompWanceOfficer 

4. Srinivas~m N~ Chief FNnciat OfriCer 

No. of Eq uity 
5har•s htld 

8,731 

'" 
20,0Bl• 

" Holdlrtg 

0.00 

0.02 

0.00 

0.04 

• Also. ad!Wcflal fi.GJ9 Eqvity ShNes olthll Company werv hefd byhim (#l~ a Trustee 
tc hold lbeoomolidafrtd~.millamonlsllrf:rir19oul olth<llbonus h sueonbahallof 
aliglbasharvholdws/tl a r.dueiarycapacif)owhiel!willbesoldo/lhllpreomilitlgmark<llrale 
end nat ~tale pro~e&d~t wf1l bfl dfstrlb/Jiad among the 111/gltm sharehc/dlfs In p1oporlion to 
lllfllrtY:;peelivo {l(lr;tiorral en/i/ltmanr.s) Md accordingly, sucfi EQvity :Shtrres ware $Old by 
himfromt/ovamber/6. 2022toNovemb!lf21, 2022. 

E~cepl a~ staled above, non11 of the Directors or Key ManagariAI Personnel of the 
Company holds any Equity Shares in the Company. Further, none of the member of 
Promoter and Promoter GrOUil of the Company are corpora to bodloslcompanies . 
No Equit)• Shares of the Company ha~a ~n purchased/sold by Promcters a~d 
Promcler Group, Directors, Key Manegenal PersOIYlel end pel"$ons who are m 
control of !he Company dunng the period from si ~ months preceding the date of 
the Beard Mealing at whk:h the Buy Back was approv&d and tho data of the Postal 
Balot Notica, baing November 10, 2022. -

o.ta of Acqulaltlonl 
o-.,t 

Juoe 20.2001 

Au 131.2007 

Ju 28, 2010 

December21, 2015 

December 19,2016 

Mareh 13, 20 18 

June24,2019 

Ju\11,2019 

November 8, 2021 

November 16, '2021 

S891embef 23, 2022 

TotaiShtreh oldlng 

D. Vljay Kumar Mundhra 

Date el aequlaltlonl 
dllpo&ll 

March 24, 2000 

JutyZ9, 200.5 

September 16, 2005 

June 20,2007 

August 3 t . 2001 

July28,2010 

December21.2015 

Docombert9.2016 

Mareh 13,20t8 

June 5, 2018 

Soptomber23,2022 

Totalahareholdlng 

E. Shweta Ml.lndhra 

Otta ot ~equl&l&nl 
~ ...... 

June 20, 2007 

August 31,2007 

July28, 20 10 

Oecember21 , 2015 

Man:hl3.2018 

Sep!ember 23,2022 

Total W raholdlng 

Ho, of Hltllrtel 

:::: Tranelf:Uon 

625Gift 

1:1.750600\lslssue 

4,687 Bonu11 lssuft 

4,6678onusrssue 

(467) BuyBack 

{521 ) Buy Back 

(717) Buy Back 

{6) Sale 

453) Buy Bade. 
(3)0pen Markel ... 

8,291 8o11US ISSU8 

24,873 

Mo.of N.tureof 

:.:~ trenuetton 

310 Bonus Issue 

490 Bonus Issue 

625Gft 

20.090 8 onus ls$lle 

10,762 8 1)1'KJSIUUI!! 

10.762 Boous lssue 

(1,072) 8uy6Bck 

(1,198) Buy Beck 

(20,000) Gift 

10,389 Bonus luue 

31,168 

.... 
Equity 
Share• 

......... 
tran&adlon 

10 Gift 

140 Bonuslnue 

75 Bonus Issue 

7'5 Bonus lsaue 

(8)BuyBack 

146 Bonus Issue 

Naturtflf Consldarltlon I 
Cons!Oatatlon (In () 

NO 

Ni 

Nil 

Cash 

Cash 

Cash 

Cash 

c .... 
Cesh 

Nil 

"' 
Ni 

Nl 

Nl 

Cash 

Nil 

Ni l 

Nil 

Cash 

Nil 

Nil 
Nil 

934,000.00 

1,042,000.00 

1,075,500.00 

4,053.30 

1.291,050.00 

7,146.60 

Nil 

"" Ni 

Ni 

Ni 

2.144,000.00 

2,396.000.00 

Nil 

Nil 

Nil 

Nil 

Nil 

16.000 

"" I 
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9. Conftnnatlnns from the Company :u per the pto\l .. lons oftl'l• SEBI Buy Back 
Regulations and the A.ct 

The Company confirms that: 

9.1 . There are no defaults (eilllet in the past or subsiSting) in lhe repayment of d(IJ)OSits. 
intef'&st paymentlheteon, redempcion o f debentures or Interest p11yment thereon or 
redemption of prefer&r~ce shares Of payment of dividend due to any shal"eholder, « 
repayment of any term loans or ~teres\ payable \hereoo to any financial ln.stitulion 
orbankingoompany. 

9.2. AI Equity Shares of the Company are fl.Aly paid·up: 

9.3. The Cor'rllanyshalno(issue any EquityShar9sorotnersatuitltsfrom th&dateotthe 
Board ~ i-lduding by way ol bonus issue till m expry of the Buy Back period I.e. 
date on Y<nid1 the payment of oon~eration to .shareholders .....no have acc&PI&d the 
Buy Back. is made 1\ accordance V>'it'l the Act and the SEBI Buy Back Reg!Jatiolu; 

9.4. The Company shall not raise further capital lor a period of one year from the expll)' 
ot the Buy Badl period I.e. thl!l date on which the payment of consldoratlon to 
shareholderswhohaveaect~ptedtheBuyBackOfl'eris madeexceptlndischargeof 
t ubslstlngobligations; I 

9.5. The Company shall not Buy Back its Equity Shares or other specl ~ed securi ties 
from any p11rson through negotiated dsat Whllther on or oil' thll Stock Exchangu or 

~~':g~~:~~;:~sactions ~r through any pri.vate arrangement in the implementation 

g,s. The Maximum Buy Back Size i.e. t: 3.000 M1lions (Rupees Throe Thousand M1Mions 1 
only) does not exceed 25% of the total paid-up Equity Share capital and Free 
Reserves as per the latest available Standalone aod ConsoWdated Audited Financial 
Statements of tho Company as on March 31 . 2022; 

9.7. Tha maximum fiiJYiber of Equity Shares proposed to be bought back under tha 
Buy Back wiJ not exceed 25°/. of the total number of Eo.;uil)o Shares in lhe paid·up 
Eq.ity Share capital of the ComJmny; 

9.8 There are no pending schemes o f amalgamation or compromise Of ' " angement 
purwaot to theAcl (~Scheme") involving lhe Ccmpany. and no pubic .JM ouncomeni 
ol the Buy Back sl\all be made during pend90C)' of any suct1 Sch¥me: 

9.9. Tht1 Cornpa~~y shall not make any further oller of Buy Back w ithin a period ol one 
year r&ckoned hom the e-piry oftht1 Buy Ba~;k period I.e. dale on which tle payffitlnl 
ol oonsidero~on to sh!lreholdtlrs who h~w accepted the Buy Beck O ffer is made; 

9.10. Th1 Cofr4>any shall not withdraw the Buy Badt Offer a11w 1he dl".tft letter of offer Is 
f1led 'Nilh SEBI OJ lhe public announ~ment of the offer of the Buy Back Is made: 

9.1 1. The Company shall comply with the statutory and regulatory timollnes ill respect of 
1M Buy Back in such manner as prescribed uodertheAcf and/Of the SEBI Buy Bae!<. 
Regulations and any other applicable laws: 

9.12. The Company shall not utilize any money borrowed from banks or financial 
Institutions for tha purpose of Buy Back of its Equity Sharas: 

9.13. The Ccmpany Is in compliance w ith the provisions ofSacfion:s 92, 123, 127 and 129 
olthaAct; 

9.14. The Company will not Buy Back Equity Shares which ara lockod.ln or non
tmn:sforabla, until the pendency of such lock-in. oruntilthetima the Equity Shares 
blcome transferable,asappticable,duringtheperiodbetweenthadatecfcpening 
and dosing of the Buy Back Offer; 

9.15. The ratlo o/ tlw aggregate of secured ami unsecured debts owed by tho Company 
after th1 Buy Back shall not be more than twic41 its paid·up Equity Share capita l and 
lree resetve!l, based on the latest available, Audited SU!ndalone and Consolidated 
Fhardats of the Company as on March 31. 2022; 

9.16. Tha Comp~ny shal transfer from its free reserves or secur!tioa premium account 
andfor such sources as may be permitted by law, a sum equal to the nominal value 
rJI 1M Equ~y Shares purchased tiYough the Buy Bad!. to the capital redemptloo 
reserve account and tlwl detaHs of such trar~Sfer shll l be diSclosed In Its sub,equent 
audited~nancialstatements: 

9.17. The shareholders resolution appJOving lhe Buy Back will ba vaNd 101 a maximum 
period of one ye&T from the data of passing the shilntholders resolution (or 
such extended period as may be pennitled under the Act or !he SEBI Buy Back 
R!JQulations or by tho Appropriate Authorities). The exact time table for the Buy Back 
shall be decided by the Buy Bacll Commiltae with~ the :;,bove time UrNts; 

9.18. The E~uity Shares bought bal:k by tha Company wi • be COffiP\~SOrily ~shed 
ar.c!Wil notbeheldforralssuance; 

9.19. The Comp11ny shall not directly or indilectly purchase Its OWI'I shares or other 
Spe<:ifiedsecurities: 

a) through any subsid1ary company including its own subsidiary oompanles: and 
b) lhrou~ any irwestment company or group of invastment companies: 

9.20. The Equity Shares bought back by the Company wiR be ex~nguished and physieaNy 
destroyed in the manner prescribed under the SEBI Buy Back Regulat ions and 
tha Act within 7 (Sevan) days of the date of paym11nt of considoratlon to Eligible 
Shareholders who ha.,.o tendered th11 Equity Sh11ros under the Buy Back Offer, 

9.21. A3 per Regulation 24(i)(e) of the SEBI Buy Back Regulations, the Promoter 11nd 
Promoter Group, and/or theit associates, shaH not deal In the Equity Shares or 
other specified securiti11s of the Company oi\h11r through the Stock Exchanges or 
olf·market transactions (including inter.sa transfer of Equity Shares among the 
Promoter and Promoter group) from the date of the shareholders resolution til l the 
date ol closing of the Buy Back Olfer. o ther than participation In tho Buy Back; 

9.22. Tt\e St.lltamants contained In a l tha relevant documents in relation to the Buy Back 
shall be trva, material and factual and shal not con tain any misstatements or 
ml,tudinginformation; 

9.23. The Company shall Buy Back the Equity Shares held In phy&IUII form ltom E~gibifl 
Shareholders In terms of SEBI circular 110. SEBIIHOICFOICM01fCIR/PI20201144 

dated July 31 , 2020; I 
:~:: ~e:~.B;~w!:~r="!;:~~:;~~lh:!:~~:,~ar;:,~;~s:~;::a;:~ 

sharetloldlt'g requif9fl1Gnts as specified in Regulation 38 of the SEBI Listing 
Regulatoons. 

10. Confinnatfons from the B~;~ard 

1 
10.1. The Board ofDrec1arsofthe Company has conrlflnedtha\11 has m~ a full enquiry 

Into the affairs ar.d prospects of tha Company and aft&f taking mlo account the 
rlflancial position of the ~ompany and also considering al contingent ~a.b~ ities , the !' 
Soardhasformedtheopmlon: 
e) That immadia.t11ly fo lowiog the dat11 of the Boa.rd Meeting held on November 

10. 2022 appro.,.ing the Buy Back and the data Dll which the results of the I 
Shareholders· resoluUon by way of postal. ballot with regard to the Buy Back are 
daelartd, there wiD be no grounds on which the Company wll be f01.1 r1d unable 
top.syits debts; 

b) ThatasregardstheCompany'sprospllc!Siortheyearlmmud!atelyf()llowing the 
date of the Board Meeting held on November 10, 2022 approving the Buy Back 
and the date on which the resul ts of the Shareholders' resolution by way of post<~ I 
ba.llotwith ragardtothe 6uyB21ckare doclared, and hevlng regerd to Board's 
intentions with respect to the management of the Company's business dUflng 
that year and to the amount and character of the financial resources which wiU, 
In the Board's view, be available to tle Company tha t year. the Company will 
be able ro meet its liabilties as and When th11y fa l due and wl l not be render&d 
insol.,.ent wl!hin a period of one year from data of the Board Meeting approving 
the Buy Back and the date on which the results of the Sharet\olderll' ruolul:lon 
by way of postal ballot with regard to the Buy Back cue declared: 

c) tnformingtheopinionalores31d, the Boardhaslaken intoaceountthe tiabilities l 
as It too Company is being wound up under the proviSions of the Companies 
Ac1, 1956 Of the ComJmnias Act. 2013 and the Insolvency and S..nkruptcy 
Code, 2016 (including prospacti.,.a and contingent liebill'jes). 

11 . Report IKidressed to the Board ol D\I'$Cion: by the Company's Auditors on 
Ptnnlnlble C;~plt;~t P;~yment and Oplnloo tanned by Olreetors r egarding 1 

Insolvency I 
11.1 . The taxi of the Report dated No.,.ember TO, 2022 retel.,.ed from S.R. Bat ~boi 

& Assoclatts LlP, Ctlarttred Accountants. Statutory Aud1torll of the Company, 
.=;s&dtolhaBoardisreproducedbelow: I 
Independent Auditor's Report on th t prcpond buy back of equity sh•res ) 
pursuant to the reo.;ulr•ment• of Section 68 and Se~;tlon 70 of the Companies ~ 
Act, 2013 and Clause (xl) of Sehadutel of the Securities and Exchange Boilrd ! 
oflndie(Buy-backofSecurities)Regulations,2018asemended ! 
!~~e~x0~~~~~~r~i~~=d ! 
Uni1Nc. 401 , 501 4"', S., Fioor, I 
BuildingNo.14. Mindspace Businass Park, 
ThaneBe l~urRoad,AiroH, 

Thane, Maharashtra, 400708 , 

1. ThisReportisissuedinaccordancowithlholerms ofour. sef\liceseopelettor dat&d I 
November 10, 2022 and master engagement agreement and general tenns 
and conditions i GlC1 dated July 25. 2022 with eCierx S&Nices limited 
(tlarllinaftorthe"Comp1111y1. 

2. The ptoposal of the Company to bur back its equrty shares in po-suance of 
the provisions of Section 68 and 70 ol th11 Compames Act. 2013 ("the Act") and 
S&curities and Exchange Bmml of India {Buy-back of Saeuities) ReguiAtior\s, 
2018. M amended {"the SEBI ~Regulations") has been apprO'V&d by 100 
Board of Direaors of the ~any in their meeting held on Novembef' 10, 2022. 
The proposal lor buyback is subject to the approval of ltle shareholders of tne 
Company, The Compaoy hils prepared the attar.:tled "St.sternent of tlottwmln&lion 
of the amount permissijble capital payment for p10posed bUyback of equity 
5haras· (the "Statemeof) 'Mlieh we have iniijeled for ld~ntifiC8tion PIJIPOSU oNy. 

BoardcfDirec:tors Re•ponalbtllty 

3. The preparation of tha Statamant is the responsibility of the Board of o.-ectors 
of tha Company, including the preparation and maintenance of e l eecouoting 
and other relevant supporting records <md downents. This responslb~ity 1 

lndudos the design, implementation and maint11nance of Internal con trol 
rele.,.ant to the preparation and presentation of the Statement and "pplylng an 
appropriatebasisofpraparation;andmaldngestimatesthataro roasonableln 
the circumstances. 

c. The Board of Directors are responsible to maka a full inquiry into the affairs and 
prospactsoftha Companyandtoformanopinion asSplclfied ln ctausa(x)of 
Schedule I to the SEBI Buyback Regulations on reasonable grounds and that 
the Company wil not, having regard to its state of alfeln. wilt not ba rendered 
Insolvent within a period o.f one .year from that d~te. The Board of Directors are I 
el,cre&por~siblefor ensunngthatthoCompanycomptiaswlththarequl rements 

Act and SEBI Buyback RegulatiOils. 

Audltor'1r Ruponalblll1y 

5. PU'suant to lha requiremeo!S of the Act and SEBI BU)Iback Reguliltions, it is 
OIXrespoos.ib l itytoptovide reMonabteassuf11nce: 

(i) :~~:~ ': :=edn:~~~~~~ !: :::::O.~;:da;:!aC::a~es~:,Z 1!: 
year andedMarch3 1,2022 

{ii) Whathar ltie amount of perminiOI& cap~a l p~ymenl for tha proposed 
buyback of \tie equity sharu as indudld in the Statement has been 
properly determined in aceordance with ltie PfO.,.;stons of Sactlon 68(2)(c) 
of ~toe Act and Ragul&tion 4(1) of !he SEBI Buyback Regulations: 

Oii) Whether the Board of Directors hava formed the opinion as specified In 
clause(-) of Schedule I tc the SEBI Buyback Regulations on reasonable 
groundsandthattheCompanywllnot.havingregardtoitsstateofaffairs, 
wil not be rendered tnsot ... ent within .s period of one year from that data. 

6. The audited standalone and consoHdated financial statements, referred to 
in paragraph S(i) above, have bten auditod by us on which we issued an 
unmodified audit opinion vide our rapons dilled May 24. 2022. Our audits of 
these financial statements were IXInductld In aceordence with lhe Standards 
onAuditing,asspecifiedunderSectlon 143(10)oftheActandolher applicable 
authoritati.,.e pronouncements issuad by the Institute of Chartered Accountants 
of India. Those Standards requiratha t we pion and parform the audit to obtain 
reasonable assurance abcut whether the financial statements are free of 
material misstatement. 

7. We conducted our examinlltion of the Statement in acccrdooce w~h the 
Gu~anca Nola on Reports or Certifica tes for Special Purpo!las issu~ by the 
lnst~ute of Chartered Accoun tants of India. The Guidance Note requ~res that 
we oomply with the ethical r&QU'rtments of ltie Code of Ethic!; issuad by the 
lnstituteofCharterlldAccountantsoflndia. 

8. We have complied with the relevant aj)pllcabto requhments of the Standard 
on Quality Control (SOC) 1, Qua~ty Control for Finns thai Perform Audits and 
Reviews of Historical Financial Information. and Other Assurance and Related 
Services Engagemaots. 

9. Our scope ol WOfk did not Involve us performing audit tests for lhe ptMpoSes 
of eJCpressing an Oj)inion on the fairness or accuracy ol any of the tnsnctat 
information or the ~nancial results of the Company taken as a wnote. We have 
not perfol'med an audil tha objectivt of which would ba tha expression of an 
opinion on the finarn:ial results. specified elements, aceounts Of Items thereof, 
fortlopurpo$8olthisreport.Acc0fdingly,wedonotnpresss.uc:hopinion. 

H). A reasonable assurance engagement in.,.ol.,.os parfonning procedures to 
obtain sufficien t appropriate evidence on \he applicable cr iteria mentioned 
In paragraph 5 above. Tha procedures selected depend on the auditor's 
judgement,includingtheessessmantoftherisk,essoclatadwiththeepplieable 
criteria. Our procedures included tho foNowlng in relation to the Statement: 

I) Wehaveinquiredintothestateofaftl!lrsoftheCompanyin relationto 
its auditedstandalonaandcontolld<Jted fln;anclalstatementsfortheyear 
ended March 31, 2022. We h<we obtained and read the audited standalone 
and consolidated financial statements for the year ended March 31 , 2022 
including the unmodifi11d audi t opinions dated Moay 24, 2022; 

ii) Read the Arti cles o! A3soclation cfthe Company and noted the permissibility 
of buybadl: 

ii i) Traced the amounts of Cllpital payment as mflntkmed in Statement from 
the aud~ed standalor!i! and conso~dated fW~ancia l statements tot the year 
endedMarch31.2022. 

i.,.) Obtained the minutes of the meeting of tho Board of Directors in whlch 
the proposed buy-back was aPI)I'ovad and comp•retl the /:ruy.back art'IOlXlt 
with the penllinible ~mit computed in accordaflU!I with ~ection 68(2)(c) at 
!ha Aet and Regulation 4{i) of the SEBI Buyback R&gUiations detailed in 
lheStalament 

v) Obtained the minutes ol the meeting of the Soard of Directors in which 
the proposed buy·back was approved lltld read the Board had formeo lhe 
opinion as spocUied in SEBI Buyback Regutalioru on reasonable grounds 
that the Co~ny will not. having f89IVd to the state of al'lllirs. be rendered 
insolventwithinaperiodof oneyearfrom thatdate. 

vi) Obtainltd neoossary rllpfesentations from tho managllmllfitofthe Comtlany. 
Opinion 

11. Based on OU" examination as abo.,.e, and the infonnation and explanations 
gi.,.antous,wal'llportthat: 
(i) Wt~have inqui redinto thestateolaftairsof theCcmpanyin relationtoits 

audited standalone and conso~da tad financial sta tements !Of ysar snded 
Mareh31 ,2022. 

(ii) The amount of permissible capl\31 paym1nt fOf proposed buyback of the 
equity shares as included lntheStatementhas boen properlydetennined 
in accordance with the provisions of Section 68(2)(e) of the Act and 
Regulation 4(i) of tha SEBI Buyb&clc Regulations: 

{iii) the Board of Directors have formed the opinion as specified in clause (x) of 
Schedule I of Ule SEBI Buyback Regulations on reasonable grounds and 
thattheCornpanywNinot,havingr&gardtcit!l,tate of alfairs,wil oot be 
rendered insolvent within a period of one year from that date 

Restrlc:tlooonUse 

12. The Report is a<klress&d to arid pro'llded tc the Board of Direcklrs of the 
Ccmpany pursuant to the requirements of Section 68 and Section 70 of the 
Act read w1th Clause (:d) of Sctledule I of SEBI Buyback Regulations solely 
to &nabla them to include it (a) in ~ explanatory statement to be irK:IOOed in 
the postal ballot notice to be c:irC\IIatad to the sharaholders, (b) in the public 
announcement to be made to the Shareholders o f the Company, (c) in the draft 
letter ol after and letter o1 offer to be l\ted with the Securr.ies and Exdlange 
Board of India, the slack exchanges. the Regl$lrN of Companies the National 
Socurilias Deposkory l imited ami lhe Central Depository Secumes {India) 
limitad, and (d) to be provided to tha manager to bl.ty back aod ~d net 
be used by any other ~on or lor any olher .,...pose. Accordingly, we do 
not accapt or assume any liabl~l)o or any duty of care for any other purpose 
Of to any other p&qon to whom thiS repon Is shown Of into Whose hands it 
may come. We have no respons.ibiHty to update this report fOf events and 
circumstancts occurringalterthedateofthls report. 

For S.R. Batlibol & Associates LLP 
CharteredAeeount:;,nts 

ICAI Firm Registr•tion Number: 101049W/E300004 

Sd/-

perVIno•tKedla 
Partner 
Membership Number: 212230 
UOIN: 22212230BCSLHF9150 

PlaeeofSignature: Mumb'll i 
Dato:November10, 2022 

Statement of det•rrnlnation of the amount pennlulble eapltat peyment for 
proposed buyb11ck ot equity sl\aru In aeeord;~nee with eect lon Ci8(2)(e) of the 
Act and the Regulat ions based on lhe audlt•d •t;~ndalone and c:onsoNdated 
fineoeiel s1atemel\l$ n al end for 1114 y•at ended Mardi 31, 1022 

P;~rtlculars a• on March 31 , 2022 

Paid up equity share capital 

Free rasf!M!S as par sec1jon 68 

Securities premium 

Retained earnings 

less: Adjustments as per 
d11finitionoffreereservesas 
persaction2(43)oftheAct 

Urvea/ized foreiQilexehangegain 

Change in carrying amount of 
anasset ora liabNitymeasured 
atfair .,.alue 

(t in million 

Amount Amount 
as per 0111per 

•tandalone ccn•clldated 
fln•nc:lat flnancl;~l 

330.98 330.98 

11 .940.10 14,795.37 

11.58 11.58 

Total free reserves E •(B + C · D) 11 ,928.52 14,783.79 

Total paid up capital <'lnd free F = (A+ E) 12,25!:1.50 15,114_77 
reserves 

Permis.s/ble capital payrrwnt 25'/'oofF 3,064.81 3,778.69 
in accordance with proviso 
to S&ction S8(2){c) o f !he Acl 
(25% of the lola! paid·up equity 
capitaland lr&e reserves) 

Note: Maximum a!MOUflt permilted by the Board Resolution dated November 10. 2022 
approving buy back of equity shares o f eCterx Services Umitad is ~ 3.000 million 

Slgnedforldentfflc;~tlonby 

S~-

For S.R. Batliboi & Associates LLP 
Chartered Accountants 

ICAI firm Re~:tst ratlon Number; 10104!iW/£300004 

12. Record Date end Sh11reholder Entitlement 

ForaCiorxSarvtc .. Llm11ed 

S~· 

PratikBhanushali 
Authorls•dSignatory 

12.1. As required under the SEBI Buy Back Regulations, tho Company has fixed Tuesday, 
December 27, 2022 as the record data (the "Record Date") for the purpose of 
determming the entitlement and tha names of the equity shareholders 'Nho are 
eligible to participate in the Buy Back. The Equity St\ares proposed to be bought 
back by the Company shaU be divided inlo two categorle! viz. (a) resef\led category 
fo r Small Shareholders and (b) the general eatagory for all shartholder!i other than 
Small Shareholders. 

7 
12.2. A3 dof.ned in the SEBt Buy Sack Regutatioos, a ·sman Shareholder" is an Elig·bte 

Sharehokler wno holds Equity Shares having market value, on the basis o f dosing 
price of the Equity Shares oo the Stock Exchanges. having the highest \Jading 
votune in respeet o l such Eqvity Shares as on Record Dale. of not more \hall 
t 2.00.0001- (Rupl!les Two lakhs only). 

12.3. In acoordance w ith Reguladon 6 of the SEBI Buy Back Regulations, 15% of the 
number of Equity Shares wtVch the Company proposes to Buy Back cr fll lmber o f 
Equity Shares entl~ed as j)er the shl! reholding of Smal SMI'eholden;, wflidlever is 
higher shall be res&rVed fOf' the Smal Sharoholde1s as part of this Buy Back 

12.C. On the basis or the shareholding on th& Record Date, the Company wilt dett~rmin e 
the ent~lement ol eaeh ahar111holder, indudiog Small Shareholders, to tender 
their Equity Sh.,.es In \h i Buy Back. This eotitlement for each shal'llholder wil be 
calculated based on the number of Equity Shares held by the resp&ctiva shareholder 
on the R11cord Date and the ratio of the Buy Back applicable in the category to 
which such ahar&holdor belongs. The final number of shares that the Company wMI 
purchase from each Eligible Shareholder will be b!lsed on the total number of shares 
tendered. Accordingly, the Company may r~ot purchase all cf tha sh21res tendered by 
an Eligible Shareholder. 

12.5. After a~pting the Equity Shares tendered on the basis cl entiUemant. \h11 Equity 
Share' left to be bought back, if any In one ca tegory shal first be accepted. in 
proportion to tho Equity Shares tendered o.,.er and above their anti\lement In the 
offer byshareholdar.ll in that cetegory, and thereaher ll'omsharaholderswho have 
tenderedoverandab<NOthelrentWementinothor eategory. 

12.6. In ordllr' to ensure that tke same Eligible Sharehck:ler with multipll! demat accounts/ 
folios do not rec.iva hlghar entitlement under Smal Shareholder category, the Equity 
Share5 held by such Eligible Shar&l'lolderwith a common P&rmanentAccount Nvmbar 
("PANl shall be dubbed together lor detormi'ling the category (Smal Shareholder or 
General) and aotitl&ment under I he Buy Back. In case of j(Wlt sharehoking. the EQI,.ity 
Shares held In ca3es where the sequence ol PANs of tha joint shareholders is !denlica.l 
sha• be dubbed together. In eese ol Eligible Shareholders holding Physical Shares 
where ~nee of PAN is idanlical ar.d where the PANs ol al joint shal'l!holtklrs are 
not avel abl<e. UW Registr&r to the Buy Baek wtl check the sequence of the flllfTII» of 
ttl a jon. shareholders and dub toga!hllr lhe Equity Shares held in such cases where 
the sequence of the PANs and the name of~ joWl( shilr'ehotders are ideo:ical . The 
shafflholding of ln ~~tution lll invfllota lilta f1"oUtuull funds, insurance oompanie.s, loreit:~n 
institutional Investors/foreign portfolio investors e1c. with common PAN shal not be 
clubbed togethef fO( determining their enlitlamant and wil be consid!lf'lld ssparately, 
where !hese Equity Shares are l'leld for diflerent schemeslsub-aooounts and have 
dill'aroot dltm&t aCCOI.6\t nomenclaiLre basad on information prepared by Registrar to 
the Buy Back as per the shareholder records received from the depositorias. Further, 
the Equity Sh!IIU held und• r the eategory of 'clearing members' or 'corporate body 
marginaccounl'cr 'corpora te body·brcker'a'per thebeneficial positiondata ason 
the Record Date 'Nith common PAN are not proposed to be clubbed together for 
determining their enliUement and wiH be considered separately, whore these Equity 
Sharesareassumedtobaheldonbehalf ofdients. 

12.7. The participation o f the EWgible Shareholders in the Buy BacK Is voluntary. E~gible 
Shartholders mayopt toparticipata, in partorinfull . andreceivacashln lieu of the 
Equity Shares accepted under tho Buy Baek, or they may opt not to participate and 
enjoya resultantincrease In thelrpercentagesharehokfing, after the completion of 
theBuyBack. without any addi tional investment. Eligibla Shareholders maytendar 
a part of their an~~ement. Eligible Shareholders also have the option of tendering 
additionelshares(overandabo.,.ethelr entitlemont) andparticipate in\tleshortla" 
created due to non·participation of some other Eligibltl Sharehold11rs, if ~my. 11 the 
Bll)l Back en~Uement !Of any shareholder il! not a round lli.Wllber, then the fractiooal 
entitlement 'hall bt; ignored for comptJtation cf entitlament to lender Equity Share.s 
in the Buy Back. 

12-8. The maximum tender under IN Buy Back by any Eligible Shareholder cannot exceed 
the number of Equity Shat&S held by the Eligible SharehcldetS as on \~e Record Date. 

12.9. The Equity Shares tendarttd as pet the entitlemeot by the Eligiblll Shiweholders 
as well as acktitional Equ1ty Shares tendered, if any, wll ba accepled as per the 
I)I'OCedure laid down in the SEBI Buy Back Regulations. Eligibla Shereholdei'S will 
receive a letter of olfw &long with a tandarfolfor farm indicating the enbilement of the 
equity sharenolder lor partiCipating in tha Buy B~ck. 

12.10.0&tait&d mstructions IOf participation In the Buy Back (lander of Equity Stlares in 
the Buy Back.) as wei as the rtl•~ant schedultl of acti.,.itits will also ba induded in 
tha Letter of Ot!er tc be s.entinduo course to the Eligible Shareholders as on the 
Record Dele . 

13. Process and Methodol()g)' for Buy Back 

13.1. The Buy Beck Is open to aH El igible S~areho!derslbenoficialowners of the Company. 
holding Equity Shores either in physiclli and! Of dematerialized form as en tha Record 
Date. Any person who dcas not held equity shares of our Company on the Reco1d 
Datewillnotbaaligibletopartlclpatein theBuyBCK:kandshal'l!slenderedbysuch 
parson(s)Bhell bere)ected. 

13.2. The Buy Back shall be implemented using the "Mechanism for acquisition of sharas 
through Stock Exchahge· notified .,.Ide SEBI CircUlars and followinll the procedure 
prascrlbad in the Act and the SEBI Buy Back Regulations, and as may be detennlned 
by the Board (including the Buy Back Committee authorized to complete the 
formalites of the Buy Back) and on such terms and conditions as may be permitted 
by law fmm time to time. 

13.3. For implementation of the Buy Ba~k . the Comp.aoy has appointed Emkay Glob•! 
Financial Service• limited as the reg istered broker to the Company (the 
"Comj)eny's Brck•r"J to facUitate the procass oltendering of Equity Shares through 
the stock exchange miChanism fOf' the Buy Back and IIYcugh whom the pun:ha:ses 
and settlements on account o l tlwl Buy Back would ba made by the Company. T~e 
contact details of the Company's Broker are as follows: 
Emll.ay Globaf Financ::U.I Servkes limited 
7th Floor, The Ruby, 
Senapati Bapal Marg. 
Dadar- West. MI.Mnbei • 400 028 
Maharashtra, todia 
Tet:+g1 22 661212 12 
Email: eclef)(.buyback@emkayglobat.rom 
Websil t : www.ernloo.aygklbal.com 
SEBI Registration No.: INZ000203933 
CIN: L67120MH1995PLC084899 

13.4. The Company shall request the BSE to be the designated stock 6Xchange 
("Du lgnat•d Stock Exchange/Stock Exchange") to provide the separate 
a~quisition window ("A cqulaltlon Window") to lacilitata placing of sal orders by 
Eligible Shalehotders who wish to tender Equity Shares In the Buy Back. The detaHs 
of tha platform wHI be specified by the Designated Stock Exchange from lime to time. 
The Company/Registrt~r to thl Buy Back sh111! provide the entitlement of Eligible 
Shareholder to Indian Clearing Corporation limited ("Clearing Corporation"). 

13.5. In the even! Senor Member(s) ara not register11d with the Designated Stock: 

13.6. 

Exchange (i.a. BSE} or if the Eligible Shareholders do not have any stock broker 
than that Eligible Shareholderll can approach any stock broker regis tered with 
the BSE (with whom they do oot have an acCO'J1t) and can mak11 a bid by using 
quick ~ique client code ('UCC") faCI~ ty through that stock broker registered With 
the BSE arter submitting the details as may be required by the stock broker tc be 
in compkance wi th the SEBI Buy Back Regulations. In case El igible Shareholders 
are not able to bid using UCC facility through any other stock broker registered 
with lhll Designated Stock Exehal'lge, than the E~gible Shareholders may approach 
Company's Broker, to bid by using UCC facility after submitting requisite documents 
as reQuired to oomp!eta the know your dent (~KYC") requirements. 

during normai \Tading hours ol the secondary market The Seller Membefs C3Tl!!nter 
orders lor Equity Shares toeld by Elig•bltl Shareholders in dematefiaised form and 
physical fonn. In the tendering process, the Company's Brei< Of may also procen ltle 
orders recei.,.ed lrom the Eligible Shareholders after the Eligible shareholder ha.,.e 
oornpleled their KYC requirement as raqu W'ed by the Company's Broker. 

13.7. Tha reporting raqu lremants !OJ non-rasident shareholders under Resef\le Brmk 
of India, Foraign Exch•nge Managernoot Act. 1999, as amended 21nd any cth!tor 
rules, regula tions. guidelines, !Of remittance of funds, shal be made by the Eligible 
Shareholder and/or the Se~er member through which the Eligible Shareholder places 
the bids. 

13.8. Further, the Company 'Hill not accept shares tendered lor Buy Back which under 
l'llstraint order Of the court for transfer/sale and/or the litla in respect of wh1ch is 
otherwise under dispute or where loss of share certificates has baen notifi11d to 
the Company ernd the dupMcate share certifi cat11 have not been issued either due 
to such reQUeSt being under process as per the pro.,.islons cf taw or otherwi,e. The 
Company w~l not Buy Back Equity Shares, which are locked-in or non-transferable. 
~til the pendency of ~uch loclc·in, or unt~ th11 Equity Shares become transferable. 
u applicable. dvring the period between the date of opening and dosing or the 
BuyBackOifet. 

13.g. Procedure to be ro•owed by Eligible Shareholders holding Equity Shares in the 
dematerialiZed form; 
a) Eligible Sharetlolders who desire to 1el\der theW' Equity Shares in the electronic/ 

dematenalited form Ut\der Buy Back would have to do so throvgl\ lh11ir 
respective Seller Member by giving th11 details of Equity Shares they inland to 
tender under the Buy Bode. 

b) Thll Seller Member would be required to plat::t1 an orOan'bld on behalf of the 
Eligible Shereholders v.tlo wish to tender Equity Shares In the Buy Bock using 
lhe AcquisitiOn Window ol the Oesignatod Stock Exchange. For ft.ther datoils, 
E~g.ble Shareholdl!ls may refer to the circulars issued by Designated Stock 
Exchange or Clearing Corporation. 

c ) Tha da\a~ s of the senlemant oun'ber under which the hn wi• be marked on tha 
EquitySharestend&fedfortheBuybad:willbaprovidedin aseJ)3ralecircular 
lobeissuedbytheCtearing Corporation. 

d) The lien shsl l be mari<Gd by the Seller Member In the demat account of the 
Eligible Sherenoldou lor tho sha!'es tendered in tender offer. Detab of shares 
marked as lien lnthedemataccountof the shareholdershalbepro'lidedby 
the depositories to Cle;~ring Corporat ion. In case, the Shareholders demat 
account is held with one dapository a.nd clearing member peel and Clearing 
Corporation account Is held with other depository, shares shall be blocked rn 
the shareholders demat account at source depository during the tendering 
period. Inter Dapository Tend11r Offer (" tOr) instructions shall be in~ ia1ed by the 
shareholders at source dapository to cteering member or Cloar11lg Corporation 
account at !argot depository. Source depository shan block the shareholder's 
securi~es (Le. transfers from free balance to blocked balance)~ send lOT 
message to targe t depositaty for confinnlng Cl"eation of Uen. Deta1ls of shares 
blocked ifl the sherehotdors demat account 'hall be provided by the target 
depositorytotheCiearingCorporaHon. 
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e) For custodian participant orders for dematerialized Equity Shares, early pay-In 
is mandatory prior to confrrmalion ot order/bid by cuslodians. The custodian 
partu:ijlant shan either confirm or reject lh• orders not later than dosing of 
tra611g houn on the las! day of the tendering poriod. Thereafter. al unconfirmed 
orde11 shall be deemed to bit rejected. For all connrmed custodia" participant 
orders, ar.}l order 1'1'100f1cation sh-all revoke the custodian conlirma!ion and the 
revised OtOer shal be sent to the cus\OOan agai'r for confinnation. 

11 Upon plaelrw;t the bid, the Seier Member(s) shall provide transaction l"l!lqistratlon 1 

~~a~~~~n!a~~ ::h:t~~~ ~~P::;_~~T~= !,~a~~!'!! I 
of order submitted like bid 10 No., applic-Ation number, OP 10, cliant 10, nunber I 
o1EquitySha1"8stendered,etc.lncaseolnon-reCfliptoft11e completed tender 
form and other documents, but lien mart<.ed on Equity Shares and a vaHd bid 

~~~h~eedx~~:~: :~:~n~~\~~: the bid by such E~gibll!l Shar&holder shall be 

g) The Ellgrble Sharehoklers will have to ensure thai tne.y keep. the depository I 
panrclpant ("DP"J account activo and unblocked, in case of releas1ng of Men 
on Equity Sh8res due to rejections or due to norHICCeplilnce of Equity Sharu 
'--'lder lh• Buy Back. Further, Eligible Shareholders Will have to eruure that 
they keep the book account attached with the OP accoont active aod updated 
to receiwe credit remittance dlW lo acceplanoe of Buy Back of Equity Shares by 
theCotrrpany. 1 

13.10.Procedurt to be loMowad by E~gible Shareholdel"$ kotding Equity Shares in th• ' 
Physical form: 
a) All Eligible Shareholders hokling ~ Eqully Shares in physical form shall note 

ofsocuritiesshl!lll notbeprocessodunleuthesecuritiesareheldinthe 
dematerialized fo rm with a depository with effectlrom April1. 2019. However, 
in accordance with the SEBI circular no. SEBIJHO/CFO/CMD1 /CIRIP/2020/144 
dated July 31, 2020, the Eligibl& Shareholders llolding Equi ty Shares in the 
physical form are elowed to tender their Equity Shares in the Buy Sack 
provided thai SlK:h tendering shal be as pet the provisions of the SEBI Buy 
Back Regulations and terms provided in the loner o f otfer. 

g) In cas11 any ~llgible Shareholder has submitl11d Equity Shares in phy:~ica l 
form for dematerialization, such Eligible Shareholders should ensure that the 
process of getting the Equity Shares dematerialized is completed well in titl'IEI 
sothattheycanpartic!pateintheBuy8ackbeforethG®singoftrlldinghours 
ontoodate ofclosingofBuyBack 

h) For Equity Sllaru held by Eligible Shareholden, being non-residenl 
shareholden: 

i. Eliglble Shareholders, being non-residenl sha~eholders (elduding foteign 
insli!ulioflal invnlorsfforeign porlfolio inveslors} sl"laH also enclose a copy 
of the permission received by them from RBI. if applicable, ., acquire the 
EquitySharesheldby them. 

In ease the Equity Shares are held on rep<ltriation basis, the 
non-resident shereholder shall obtain and enclose e letter from lis 
authorised dealer/bank confirming thai at the ~me of acqurring such 
Equity Shares, payment lor the same was made by the non-resident 
shareholder from the llppropriate accooot (e.g. non-res1dent external 
account) as speCified by RB I in its tr~pp roval. In case the non-resident 
shareholder Is not in a posilion to prodU~;:e \he said cerlincate, the Equity 
Shares would be deemed to have been acquirtd on non-repalrialion 
basis and In that case the non-resident shareholder shall submit a 
consent letter adctress6d to tha Company. allownQ lt!e Company to make 
the payment on a flOn-repatriation basis in respect ol the valid Equity 
shares ace11pt&d under the Buy Baclc. 

iii. If any of the above stated doct1100nts (as applicable) are not enclos11d 
along with the Tender Form, the Equity Shares tendered Ul"lder 11"16 Buy 
Back ere Webletoberejected. 

13.11 . Modificationlcanc&llation of orders wi ll be allowed during the londerlng period of the 
Buy Back. Multiple bids made by a single Eligible Sharehold~tr shall be clubbed and 
consideredas "one"bidforthepurposeofacceptance. 

13.12.The website of the Designated Stock Exchange shllll display only confirmed bids 
and accordingly, lhl! cumulative quantity tendered shal be made available on the 
websile of the Designated Stock Exchange {i.e. www.bs•ioO'a.com) throughout the 
tr.ading sessions 111nd wiN be updated at specific intervals during the teodering period. 

1J13.MethoddSotllefl"M!!nt 
Upon finaliZalion o! the basis of acceptance as per the SEBI Buy Bactc. Regula!iom: 

a) The settlement trades shall be carried out in the manner similar to M~ttlement of 
tradeslo seoondery malklll. 

b) The Company will pay the consid&rabon to the Company"s Srokl!lr which wm 
transfer thelundspenalnlngtotheBuyBacktotheCiearingCorporation's bank 
accounts as per the prescribed schedule. For Equity Shares accepted under 
the Buy Back. the Clearing Corporation wil make direct funds payout to the 
respective Eligible Sharehold11r"s bank account linked to the demat account. 
lf Etigible Shareholders' bank account details are notawallableorifthefunds 
tran~fer inst11..1cijon ~rejected by RB!!Bank, due to MY reuon, then such funds 
w~l be transferred to the concerned SaKer Members setUemMit ben!< account 
foronwardtran.slerto their respective shareholders. 

c:) lo case of Eligible Shell!holder where there are specltk RBI and o ther 
regUa\ofy requirements pertaining to ltnds payout. which do nol opt to seale 
lhl'ough custodiam. the funds pay-out would be given to theif respective 
Seier Members settlement bank aceount for onward transfer to tne Bigible 
Shareholders. For this purpose, the client type details would be coftected from 
theRogislrartotheBuyB&el<. 

d) The Eqltity Shares bought back in demal. form would be transfarred diractty 
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The Company"s Broker would also Issue a contract note to the Company lo1 the 
Equity Shares accepted under tile Buy Back. 
Eligible Sh,.reholders who intend to panicipate in the Buy Back should consuk 
thalr respective Seller Membltr lor any cos t, applicable ta:.:et, ct\af9es and 
~as (including brokerage) etc., that rnay be levied by the Sei er Member 
upon the seling shareholde~ tor t&nderilg Equrty Shares in lhe 6uy Back 
(s.oondary market transaction}. The Buy Beck considaf"ation reoeiv«< by lhe 
Elll;lbllt Sharehoklen;, in r9S()8(:(of ecc~ed Equity Shartis, coukl be ne1 of such 
costs, applieable taxes. ctrarJ18S and &)(penses {lnduding bmkercrge) and the 
Company accepts no respomibMil)' to bear Of pay sudl additionaj cost. charges 
and e:.:panses (indudfng brokerage) lneured solely by the EWgible Sh~tr&holders . 

13.14. The Equity Shares lying to the credit of !he Company's Oemat Account wil be 
extinguished in the manner and forewing the procedure prescribed in the SEBI Buy 
BackRogulr~lions. 

14. Compll;~nc:• Officer 

14.1 . The Board at their mee~ng held an November 10, 2022 appointed Mr. Pratik 
BhanushaM. Company Sacretary and Compliance Olficer of the Company, ar 
the compliance officer for the plJllOOB ol the Buy Back ("Compli•nce Offic.r'). 
lnvestOfs ma}l contact the Compliancfl Offlcef for any darifk;ations or to address 
tht!lr grievN~Ces. if any, during office hOVtS I.e. 10.00 a.m. lo 5.00 p .m. on all worlling 
days e•cepl S;~wrday. Sunday and public ho~days til the dosure of 1M Buy Back. 
atthefollowingaddmss: 
Mr. PnrrtlkBhanushall 
Company Ser;f"etary and Compliance Officer 
eCterxServlceslimited 
CIN: l72200MH2000PLC125319 
Regd. Oflico: Sonawala Building, 1~ Floor, 29 Bank Street. Fort, Mumbai • 400 023 
PhoneNo.:+9 1 (22)66 148301. FaxNo.: +91 (22)6614 8655. 
Emllil ld: investor@ederx.com, Website: www.eclerx.com 

Registrar to the Buy Back/Investor Service Centre 

ln easeolanyqueries, shweholdersmayalsoc.ontacttheRegistrarto the BuyB<r.clo.. 
du<mg office hours i.e. 10 .00 a.m. to 5.00 p.m. on all working days ellcepl Saturday, 
Surrd&y and pubk holidays li~ th" tlosure of Buy Back. allh81olfowin9 address: 

KFIN TECHNOLOGIES LIMITED 
Cont•ct Person: Mr. M Mura~ Krishna 
Regd. Off.: Selenium Tower B, Plot 3 1-32, 
Financla!Oistrict , Nanakramguda, 
SenlingampallyMandal, 
Hyderabad - 500032, Telangana 
T•l .: +91-40-67162222 
Fax : +S1-4Q-23431551 
TaR FrH No: 1&003094001 
Email: ederx.buyback@kfirrtech.com 
Wobslte: www.ldintech.com 
SEBI R•gn. No.: INR00000022 1 
V•lldlty Period: Pennanent 
CIN: U72400TG2017PLC 117649 

b) Eligible Shareholdocs who arehot~ing Equity Shares in physical fonn and intend 1 
to participate In the Buy Back will be required to ~pproach their respective Seller 
Members along with the complete set o f documents fOf verification procedures 
to be carried out including the (i) original share certifteate(s) (i) valid share 
transfer torm(s) (i.e., form SH-4) duly f~led end signed by the transferors (I.e. 
by All rag lstered Eligible Shareholders in same order and as per \he specimen 
slgnaturesreglsteredwiththeCompany)allddutywitnessodattheappropriate 
place authorizing the transfer in favour of the Company (iH) self-alle~ted copy of 
the Eligibt• Shareholder"s PAN Card (iv) the Tender Form duly signed (in case 
the Equity Shares are in }oint nam~. \hi Tender Form must be signed by all 
Eligible Shareholders in the same order in which they hold the Equity Shares) 
and (v) any other relevanl docvments such as power at attorney, corporate 
authorization (oncluding board rfiSO~onlspocimen signalura), notari.zed copy 
of deatn certificate and succession certificete or probated will, it the original 
sherehoiOOr has deceased, etc •• as applicable. In addition, if the ltddreu of an 
Eligible Shareholder has undergone e ctrange trom the address rtgi~h1red if"l 
the Register of M11mbers of the Company. such Eligible Shareholder would bit 
raquired to submit a self-attested copy of address proof consisting of any one 
ofthelollowingdocuiOOntS:valldA.adharCard. VoterldentityCardorPa5sport. to the dl!lmat account of the Company opened fot Buy Back ("Company 16 

Demat Account") provided 11 Is Indicated by the Company's Broker or rt Wi ll • e) Basedonthedocumontsmontioned ln Ptrographabove, thaconcemedSeller 
Member shall place the bid on behall o! the Eligible Shareholder hold ing Equity 
Shares In physical form who wishes to lender Equity Shares in the Buy Back 
using the Acquisition Window Upon placing the bid, lhv Seller Member shal 
provide a TRS generated by the Stock Exchanges' bidding system to the 
El igible Shar&holdar. TRS w~l conta in the details of ordflr submitted like Folio 
No .. application no., Certfficatl!l No .. Olslinctive No. , numt>er of Equity Shares 
tend•r•detc. 

d) After placing the bid, the Seier Member o ( the Eligible Shareholder has 
to deli~er the origi'ral share cerbficate{s) and doC\lments (as mentioned in 
paragraph 13.10 (b) above along with TRS either by reg istered pO$t or courier 

. . I 

e) Blgiblt Shareholder holding Equity Shares in physical form sOOuld 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 
B\ty B&elc.shall be subject to verification as per the SEBI.Buy Back Regulallons 
and any l\.rthe1 directions issued in this regard. The Registrar to tht! Buy Back 
wil verily wch bids based on lhe documen!s submitted on a daily basis. The 
verificltion of the original share c .. rtirr(:;'ll•(•) shill! bA complated on tho date of 
JOcelpt by the Regislfar to the Buy Back. Once the RegiStrar 10 lhl Buy Bact 
confm1sthe bids, it 'Ni!l be treated as 'confirmed bids'. 

All OOC<Jments as 100ntioned above, sha~ be enclosed with the valid Tender 
Form, otherwise the Equity Shares tendered wi~ be liable for rejtction. Tno 
Equity Shares shall be fiable for rejecllon on the following grounds amongst 
others:(l) lltherttisanyothercompany"sequitysharecertificato(s)enclosed 
with the Tender Form instead of the Equity Share cortificate(s) of the Company; 
(il) If tho lransmission of Equity Shores Is not campleted, and the Equity 
Shares are not in the name ol the Eligib le Shareholders: (iii) If !he Elglble 
Shareholders lender Equity Sharet but the Rttgislrar lo the Buy Back does nat 
receive the Equity Share certificato(s): (IY) In ct~se the signatlXe oo the Tender 
Form and Fon"n SH-4 does not match as per \1"1-1 specimen signatlll"l!l ra.;orded 
with Cempany/ Registrar to lhe Buy Back. l 

be transferred by the Compeny's Broker to the Comp;!ny Demat Account on 
receipt of the Equily Shares from the clearing and settlement mechanism of the 
DeslgnatedStockExch.Y~ge . 

e~} lhe Eligble Sha~eholders w~l have to ensure that they keep the DP account 
active and unblocked. In case of releasing of lil!ln on Equity Shares due to 
reied ions or due to Mn- acceptance of Equity Sham 11nder the Buy Back. 
Flllther. El1gible Shareholdets win have to ensure that they keep lhe bank 
account -a\tacl"le(l with !he DP account active and updaled to receive O"edil 
remi!UIOOO du1 to acceplanc• of Buy Back of Equity Shares by !he Company. 
Ex011n demat Equity Shares or unaccepted demat Equity Shares, if "llllly, 
tend!!fed by the Eligible Shareholders. lien on suet! shares would be released 
by the aearing Corpor&rlon and shall become free in the respective Eligible 
Shareholdl!l r'$ DP account. 

q) In the case of Inter-depository, the Clearing Corporation will cancel the excess 
or unaccepted shareslntarget depository. The sourCfl depository will no\ be 
able to release the lien without a release of Inter Depository Tender Otrer 
message from target depository. Further, release ol lOT message shall be 
sent by target dl!lposltory either based on caocellation request rece ived from 
the Clearing Corpo111tion or i\Utomatica!y generated after matching with Bid 
accepted detail as received from the Company or the Registrar to the BuytJack. 
Poslrecelving ltte lOT message from target ~tOf)'. source depository will 
cancelfrelean excess or unaceepted block shams In the domat accoo..nt cl 
the Ertgible Sha1ehotder. Post completion of tendering period Md re~iving 
the requisite detah vit ., demat accoont details and accepted bid quanlity, 

EMKAY GLOBAL FINANCIAL SERVICES LIMITED 
Contect Penon: Mr. Deepak Yadav/Mr. Pranav Nagar 
Regd. Off.: The Ruby, 79"· Floor. Senapati Sapat Marg, 
Dadar-West, Mumbai - 400028, Uaharashlrtl 
Tel. No.: •91 22 66 12 1212; 
FaxNo.:+9122 65121355 
Emallld: eClerx.buyback@emkayglobal.com: 
Web•ll• : www.emkaygtobal.com 
SEBI Resn. No.: INM000011229; 
Validity Period: Permanent 
CIN: l 67120MH1995PLC084899 

11. Dlrector'aRea.ponalblllty 

17.1. As per Regulation 24(i) (a) of the SEB I Buy Back Regulations, the Board of Directors 
of the Company ("Board") accepts responslbilky for the infonnaHon contained In this 
PW!Ic AnnOIX\Cernant and conflrms tha t this Public Announcement conl.ains ln.le, 
factr.ra t and material informal~ and Oo•s nol aonlain any misleadng information. 

This Public Announcement is inued under the authority of the Board in lerms of 
the rtsolution passed by the Board on November 10, 2022 an~ by the Buy Back 
Committe& on QQcombef 15, 2022. 

source depository shan debit the socuities as per the oommunk;aien/message r 
received from target depository to the extent of accepted bid shares from For and on Mhalf of~ Board of Olre.-etors of aCI•rx S.rvlc.,. Llmlhod 

E~gible Sharehclder"s demat account and credit it to Clearing Corporation Sdl· Sdl- Sd/-

h) :~~e:::::c;:~;~~~ ~~:u~:yd~hcasr:;p~~::~t8:11;~:~~lonate acceptance/ Prly•d•rsh• n Mundhr~ Blren Gabh•w•l• Pr~tlk Bhanush•ll 
rejection will be returned back to the Eligible Shareholder directly by the Executrve Olrector Non-Executivtt Company Secretary and 
Registrar to the Buy Bad<;. The Company is authoriZed to split the share (Whole Tim8 Director) Independent Dlrttctor Compliance OffiCer 
certificate and issue a new consolidated share certifiCtlllt for the unacoepted DIN: 00281165 DIN: 03091772 (ICSI Membership No.: F8538) 

~~~r...:~;~yins:~:s"~:n~~~~ ~h~!s ;~~e:~':! ~ n;lig~hn:.e~~: '='~"'''='""-'' M"'""'m"b&'--. -=-:c= l'Pc-io<o=' ::.=""'= ''"-' _ _j.:_P="':::"c:M:o"m:::'b""''------' 
holding EQI.Aiy Shares jn thG physical form. Date: December 15, 2022 



eCierx 
eCierx Services Limited 

CIN: L72200MH2000PLC125319 
Registered Office and Correspondence Address: Sonawala Building, 1"1 Floor, 29 Bank Street, Fort, Mumbai - 400 023, India 

Phone No.: +91 (22) 6614 8301, Fax No.: +91 (22) 6614 8655, Emallld : 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 SHAREHOLDERS/ 
BENEFICIAL OWNERS OF lliE EQUITY SHARES OF ECLERX SERVICES UMITEO 
FOR THE BUY BACK OF EQUfTY SHARES THROUGH TENDER OFFER. 

THIS PUBLIC ANNOUNCEMENT (THE "PUBLIC ANNOUNCEMENT") 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 "SEBI BUY BACK REGULATIONS") AND CONTAINS 
THE DISCLOSURES AS SPECIFIED IN SCHEDULE II TO THE SEBI BUY BACK 
REGULATIONS READ WITH SCHEDULE I OF THE SEBI BUY BACK REGULATIONS. 

OFFER FOR BUY BACK OF UPTO 1,714,285 (ONE MILLION SEVEN HUNDRED 
FOURTEEN THOUSAND TWO HUNDRED AND EIGHTY FIVE) FULLY PAID-UP 
EQUITY SHARES OF FACE VALUE OF f10/· (RUPEES TEN ONLY) EACH OF 
ECLERX SERVICES LIMITED ("EQUITY SHARES" OR "SHARES"), AT A PRICE 
OF f1,75Qf. (RUPEES ONE THOUSAND SEVEN HUNDRED AND FIFTY ONLY) PER 
EQUITY SHARE PAYABLE IN CASH FOR AN AGGREGATE AMOUNT OF UPTO 
('3,000 MILLIONS (RUPEES THREE THOUSAND MILLIONS ONLY), EXCLUDING 
EXPENSES INCURRED OR TO BE INCURRED FOR THE BUY BACK, WHICH 
REPRESENTS 24.47% AND 19.85% 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, 2022 RESPECTIVELY, THROUGH THE TENDER OFFER ROUTE 
PROCESS USING THE STOCK EXCHANGE MECHANISM, ON A PROPORTIONATE 
BASIS FROM ALL THE EQUITY SHAREHOLDERS/BENEFICIAL OWNERS OF THE 
EQUITY SHARES OF THE COMPANY AS ON THE RECORD DATE ("BUY BACK" OR 
"BUY BACK OFFER"). 

Details of the Buy Back Offer and Buy Back Price 

1.1. The Board of Directors of eCierx Services Limited ("Company"), at its meeting held 
on November 10, 2022 ("Board M!Ultlng') 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 
!'lnd its Powers) Rules, 2014 including any amendments, statutory modification~ 
or re-enactmentsthereof,forthetimebeing inforceandin compliance with the 

1.1 3. The Buy Back from Eligible Shareholders who are parsons resident outside lndi11, 
including the foreign portfolio investors, erstwhile overseas corporate bodies and 
non-residentlndians.etc.,shallbesubjecttosuchapprova!sif,andtotheextenl 
necessaryorrequiredfromtheconcernedauthorities includingapproval$fromthe 
RBI under the Foreign Exchange Management Act, 1999. as amended and the 
rules,regulationsframedthereunder,ifanyandsuchapprovalsshallberaquiredto 
betakenbysuchnon-residentsharehotders. 

1.14. A copy of this Public Announcement is available on the website of the 
Company at \W<W.eclerx.com and expected to be available on the SEBI website 
www.sebl.gov.in and on the website of the Stock Exchanges at www.nseindia.com 
and www.bseindia.com during the period of the Buy Sack. 

2. Necessity of the Buy Back 

2.1. The Buy Back is being proposed by the Company to return surplus funds to the 
Eligible Shareholders, 'Nhich 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 helpthecompanyinfulfillinglhefollowingobjectives: 
a) The Buy Back w~l help the Company to return surplus cash to its shareholders 

holding Equity Shares broadly in proportion to their shl!reholding, thereby, 
enhancingtheoverallraturntotheshareholders; 

b) 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 reservlltion of 15% for Small 
Shareholders would benefit a large number of public shareholders, who would 
get classified as "SmaltShareholdar"; 

c) The Buy Back may help in Knproving return on equity due to reduction in the 
aquitybase,therebyleadingtolongtermincreaseinshareholdervalue; 

d) Ths Buy B<1ck will help in achieving an optimal C<lpital structure. 
2.2 The Buy Back gives an op~on 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 Offaror(ii)choose to not participate and enjoy a 
resultantincreaseW.theirpercentageshareholding,posttheBuyBackOffer,without 
additional investment. 

SEBI Buy Back Regulations or the SecuritiGls and Exchange Board of India (listing 3. 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, ("SEBI 
Listing Regulations") and subject to such other approvals, permissions, consents 

Maximum amount required for Buy Back, Its percentage of the total paid up 
Equity Share C<~pltal and free reserves and the source of funds from which 
BuyBack would bennanced 

and exemptions of Securities and Exchange Board of India ("SEBI'), the BSE 3.1. 
Limited (" SSE") and National Stock Exchange of India Limited ("NSE") on which 
the Equity Shares of the Company are listed (SSE and NSE together are referred 
as "Stock Exchang•s"), 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 pre~cribed or imposed by them while granting such 
approvals, permissions, consents and exemptions which may be agreed, Board of 3.2. 
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 ~ 3,000 Millions (Rupees 
ThreeThousandMillionsonly),excludinganyexpensesincurredortobeincurredfor 
theBuyBackviz.brokeragecosts.fees,turnovercharges.laxessuchassecurities 
transaction tax and goods and services tax (if any). tax on distributed income on 
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Buy Sack. stamp duty, advisors fees. filing fees. public announcement expenses, 
printinganddispatchexpenses. ifany,andother incidentalandrelatedexpenses 
and charges etc. {"Tnmsillctlon Cost~") {such amount hereinafter referred to as 
the "Maximum Buy Back Size"), being 24.47% and 19.85% of the aggregate of the 
total paid-upEquitySharecapitalandfree reservesofthe Companybasedonthe 4. 
latest standalone and consolidated audited financial statements of the Company 
respectively as on March 31, 2022,atamaximumbuybackpricenotexceeding 
~ 1,900/- (Rupees One Thousand Nine 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 ("Eligible Shareholders"), through the tender 
offer route, on a proportionate basis as prescnbed 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 4.2. 
Back of Equity Shares and the results of the postal ballot were announced on 
Wednesday,December 14,2022. 

1.3. Subsequent to the approval by the shareholders through the postal ballot, the 
Buy Back Committee in its meeting held on Thursday, December 15. 2022, has 
determined the final Buy Back price of ~ 1,750/· (Rupees One Thousand Seven 
Hundred and Fifty only) per Equity Share ("Buy Back Prlc•"J. The Company wiR 
buy back upto 1,714,285 (One Million Seven Hundred Fourteen Thousand Two 
Hundred and Eighty Five) Equity Shares, constituting 5.07% of tho total number of 
the Equity Shares in the paid-up Equity Share capital of the Company as on March 
31, 2022 at the Buy Back Price for an amount upto I! 3.000 Millions (Rupees Three 
Thousand 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 SEBJ Buy Back Regulations and the Act, 
as amended 

1A. The Buy Back is subject to rece ipt of any approvals, permissions and sanctions 5.1. 
of statutory, regulatory or governmental authori~es as may be required under 
applicable laws, including SEBI and the Stock Exchanges. 

The ma:><imum amount required under the Buy Back will be upto ~ 3,000 Mil~ons 
(Rupees Three Thousand Millions only) excluding transaction costs incurred or to 
be incurred for the Buy Back, being 24.47% and 19.85o/o of the aggregate of the 
tolat paid-upEquitySharecapital andFreeReservesoftheCompanybasedonthe 
latest Standalone and Consolidated Audited Financial Statements of the Company 
respectively as at March 31,2022 (being the dale of the latest available Audited 
Standalone and Consolidated Financial Statements of the Company). 
The Buy Back would be made out of free reserves of the Company. The payments 
shall bemadeoutoftheCompany'scurrentsurph.Jsand/orcashbelancesandlor 
current investments and/or cash available from intem11l 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 suff1dentsource to pay-off the consideration towards the Buy Back and 
wouldnotborrowtundsforthesaidpurpose. 
The Company shall transfer a sum equal to the nominal value of the Equity Shares 
bought back through the Buy Back lo the Capital Redemption Reserve Account 
and details of such transfer shall be disclosed in its subsequent audited financial 
statement. 

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

The Equity Shares of the Company are proposed to be bought back at the Buy Sack 
Price of~ 1,750/- (Rupees One Thousand Seven Hundred and Fifty only) per equity 
share. The Buy Back Price has been arrived at after considering various factors 
including but not limited to the volume weighted average prices of the Equity Shares 
traded on the SSE limrted ("SSE") and the National Stock Exchange 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 
BuyBackontheeamingsper $hare. 

The Buy Back Price represents a premium of 29.50"/• and 28.62% o~er the volume 
weighted average market price of the Equity Shares on SSE and on NSE, respectively, 
during the one month precedtng November 03, 2022 (the date of i ntima~on to the 
Stock Exchanges for the Board Meeting to consider the proposal of the Buy Back), 
and premium of33.81"/o and 34.36"/0 over the volume weighted average merkel price 
of the Equity Shares on SSE and on NSE, respectively, for two weeks preceding 
November 03, 2022 (the date of intimation to the Stock Exchanges for the Board 
Meeting to consider the proposal of the Buy Back). The Buy Back Plice represents 
a premium of 26.87% and 26.93o/o over lhe dosing prices on SSE and on NSE 
respec~valy as on December 15, 2022, the date of Buy Back Committee meeting to 
determine final tenns of the Buy Back and premium of 27.25% and 27.33% over the 
closing prices on SSE and on NSE respectively as on November 10, 2022, the date 
ofBoardofDirectorsmeeting toapprovetheBuyBack. 

Maximum number of shares that the Company propose~ to Buy Back 

The Company proposes to Buy Back Equity Shares upto 1,714,285 {One Million 
Seven Hundred Fourteen Thousand Two Hundred and Eighty Five), which is within 
25% of total number of outstanding Equity Shares of the Company. represen~ng 
5.07"/o of the total number of Equity Shares in the total paid up Equity Share capital 
of the Company as on March 31. 2022. Further, proposed Buy Back of Equity 

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 op~on to participate in 
the Buy Back. In this regard, except Mr. Pawan Malik (holding NIL Equity Shares), 
Mr. Vtjay Kumar Mundhra and Mrs. Shweta Mundhra, an Promoters and Promoter 
Group of the Company vide their letters dated November 04, 2022, have expressed 
their intent to participate in the Buy Back and offer Equity Shares maximum up to such 
number of shares Which is equal to their respective entitlement under lhe Buy Back 

8_2 Details of the date and price of acquisition of the Equity Shares held by the Promoter 
and Promoter Group, are given below: 
Priyadarshan Mundhra 

Oat. of Acquisition/ 
Ditposal 

March24,2000 

May30, 2000 

July 29,2005 

September 16,2005 

June20,2007 

June20,2007 

June 20, 2007 

June20, 2007 

August31,2007 

December20,2007 

July28,2010 

June 3. 2011 

November5. 201 5 

December21,2015 

December19,2016 

March13,2018 

May28,2018 

June5, 2018 

June6, 2018 

June 11 , 2018 

June24, 2019 

November8,2021 

December29 , 2021 

September23, 2022 

Total Shareholding 

B. AnjanMalik 

DateofAcqulaltlonl 
Dlsp~et 

May30, 2000 

July29, 2005 

September 16.2005 

August11,2007 

August11.2007 

August 11,2007 

August31,2007 

Oecember20.2007 

July28, 2010 

June3,2011 

November5.2015 

December21,2015 

December19. 2016 

March13,2018 

May28,2018 

June6,2018 

June11 , 2018 

June24.2019 

November8,2021 

December29.2021 

September23,2022 

No. of 
Equity 
Sh.lrts 

Natureof Nl\urtof Consldenttlon 
Trannctlon COnsiaratlon (in f) 

10 Subscripti<Jnto 
Memorandum 

4,980Further 
Allotment 

154.690 Bonus Issue 

244,510Bonuslssue 

(625)Gift 

(625)Gift 

(625)Gift 

(1 0) Gift 

5,632.270Bonuslssue 

(356.000)0trerforsala 
at Initial Public 
Offer 'IPO' 

2.839,287 Bonus Issue 

(600.000) Sale 

(250.000) Sale 

2,555,9548onuslssue 

(254,819) BuyBack 

284,618) BuyBack 

(22,949) Open Market 
Sale 

20.000 Gift of equity 
shares from 
VijayKumar 
Mundhra 

(8.ooo.,J

1

tnter-." 
transfer of 
equity shares 
toAnJanMatik 

90,000 Open Market 
Purchase 

(3,94,387) BuyBack 

(249,142) BuyBack 

(108,500)I~~1:nMarket 
4.505,700Bonuslssue 

13,517,101 

No. of 
Equity ...... Nahlrtof 

Trannctlon 

5,000 AJiotment 

155,000 Bonus Issue 

245,000 Bonus Issue 

' (1.250)Gift 

(625)Gift 

(625) Gift 

S,635,000Bonus lssue 

(356.000) Offer for sate 
atiPO 

2,840,750 Bonus Issue 

(600,000) Sale 

(250,000) Sale 

2,557,416Bonuslssue 

(254,g65) BuyBack 

(284,781) BuyBack 

(28,490)0penMarket 
sale 

8,000 Jntor-se 
transfer 
of equity 
shares from 
Priyadarshen 
Mundhra 

90.0000penMarket 
Purchase 

(394,226) BuyBack 

(249,040) BuyBack 

(108,500)0penMarket 
Sale 

4,503,832 Bonus Issue 

13,511,496 

Cash 100.00 

Cash 49,800.00 

Nit Nil 

Nil 
Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nll Nil 

Cash 112,140,000_00 

Nil Nil 

Cash 462,294,165.57 

Cash 435,832,589.98 

Nil Nil 

Cash 509,638,000.00 

Cash 569,236,000.00 

Cash 29.374,720.00 

Nil Nil 

Cash 10.246.400.00 

Cash 117,965.700.00 

Cash 591,580,500.00 

Cash 710,054,700.00 

Cash 270,928,640.00 

Nil Nil 

N.UUrtof Con.tderatlon 
Cona!det'ltlon (lnt) 

Cash 50,000,00 

Nil Nil 

Nil Nil 

Nil N~ 

Nil N~ 

Nil N~ 

Cash 112,140,000.00 

Nil Nil 

Cash 462,242,653.10 

Cash 435,g12,12B.22 

Nil Nil 

Cash 509,930,000.00 

Cash 569,562,000.00 

Cash 36,467,200.00 

Cash 10,246,400.00 

Ca~h 117,990,000.00 

Cash 591,339,000.00 

Cash 709,764,000.00 

Cash 270.927,740.00 

Nil Nil 
1.5. The Buy Back wiM be undertaken on a proportionate basis from the Eligible 

Shareholders as on the Record Date provided that15% (fifteen percent) of the 
number of Equity Shares proposed to be bought back or number of Equity Shares 
antiUed as per the shareholding of small shareholders as defined in the SEBI Buy 
Back Regulations ("Sm11ll Shareholders") as on the Record Date, whichever is 
higher, sha!lbereservedfortheSmaiiShareholders. 

~:~~~!d0:~~t~i~hi:~i:~~ r~~~=s~~~~o~.ia~e~f ~h~n~:~ ~~~~=~~fT~;~i~~dh:~~ C. 

Total Sh;~rehold!ng 

Supriya Modi 

1
'
6

' !~~ f~! !~~~!~~/~h~4C~~P=~~ ~!~!~~n°:~=~a\~~t1 ~t!~d~io~~~~ :~~eol~~~;~~ 6· 
audited financial statements of the Company respectively as at March 31 , 2022 6.1, 
(being the dateofthelatestavaitable 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 process prescribed under the SEB I Buy Back 
Regulations. AddiUonally, the Buy Back shall be implemented by the Company using 7. 
the "Mechanism for acquisition of shares through stock exchange" as specified 
by SEBI vide circular bearing number CIR/CFD/POUCYCELU1/2015 dated 
April 13, 2015 read with circular bearing number CFD/OCR2/CIRJP/20 16/131 7.1. 
dated December 9, 2016 and SEBVHO/CFD/DCRIII/CIRJP/2021!615 dated 
August 13, 2021, including any amendments thereof ("SEBI Circulars"). In this 
regard, the Company has requested SSE to provide the separate acquisHion 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, SSE 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 BlW Back will 
be extinguished in tenns 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. Tho details of 
Promoter and Promoter Group participation in the Buy Back has been detailed in 
paragraph8ofthisPublicAnnouncement. 

1.10. Further, under the Act, the number of Equity Share~ that can be bought back during 
thefinanclalyearshannotexceed2S% ofthetotatnumberofEquityShares in the 
paid up Equity Shares of the Company. Accordingly, the number of Equity Shares 
that can be bought back during the financial year cannot exceed 8,456,607 (Eight 
Millions Four Hundred Fifty Six Thousand Six Hundred and Seven) Equity Shares 
being 25o/o of 33.826.429 {Thirty Three Millions Eight Hundred Twenty Six Thousand 
Four Hundred Twenty Nine) Equity Shares of face value of ~10/- (Rupees Ten only) 
each, being the outstanding number of fully paid up Equity Shares of the Company 
as on March 31 ,2022. Since the Company proposes to Buy Back up to 1,714,285 
(One Million Seven Hundred Fourteen Thousand Two Hundred and Eighty Five) 
Equily Shares. the same is within the aforesaid limit. Further, proposed Buy Back of 
Equity Shares of upto 1,714,285 (One Million Seven Hundred Fourteen Thousand 
Two Hundred and Eighty Five) represents 3.38% of the total number of Equity 
Shares in the total paid up Equity Share capital of the Company as on the date of 
Public Announcement 
Pursuant to tile 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 thoirexistingshareholding in the total equityrnpitaland voting rights of the 
Company. The Promoters of the Company are already in control over the Company 
andthereforesuchfurtherincreaseordecreaseinvotingrightsofthePromoterswill 
notresullinanychangeincontrolovertheCompany. 

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 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 Sack is 
subject to securities transaction tax in !ndia. 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 7.2. 
wil receive a tetter of olfer, 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, f~mmcial and tax advisors prior 
toparticipat;ng intheBuyBack. 

in the total paid up Equity Share capital of the Company as on the date of Public 
Announcement. The Buy Back is proposed to be CQmpleted within 12 (twe!ve) 
monthsofthedateofspecialresolulionapprovlngtheproposedBuyBack. 

Method to be adopted for the Buy Back 

The method to be adopted for the purpose of Buy Back shalt be through the Tender 
Offer route through Stock E:><change mechanism as prescribed under the SEBI 
Buy Back .~egulations and circulars issued thereunder,. induding the "Mechanism 
for acquisrt1on 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. 

Details of shareholding of Promotor and Promoter Group, Directors, Kay 
Managerial Personnel and Parson in Control of the Company and datails of 
transactions in the Equity Sharas 

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 November 10, 2022. is as follows 
Sbamhqld!ng of Promoter and Prqmqter Group and Ppaqn In Cqntrgl gf the 
&.om.oiJ!J<o 

.... 
No. 

1. Priyadarshan Mundhra 

2 AnjanMallk 

3. V'~ay Kumar Mundhra 

4 ShwataMundhra 

5. SupriyaModi 

Total 

Promoter 

Promoter 

Promoter Group 

Promoter Group 

Promoter Group 

No. of Equity 
Shillreehald 

13,517,101 

13.511,496 

31,168 

438 

24,873 

27,085,076 

%Holding 

26.64 

26.63 

0.06 

0.00 

0.05 

53.38 

Shart~boldjog of Directors and Key M!!nAgorial Personnel· •.. 
No Name 

1. AnishGhoshal 

2. BirenGabhawala 

3 PratikBhanushan 

Cetegory 

Non-Executive 
Independent Director 

Non-Executive 
Independent Director 

Company Secretary& 
Compliance Officer 

4 Srinivasan Nadadhur Chief Financial Officer 

No. of Equity 
Sh-ar••h•ld 

8,731 

250 

20,083" 

" Holding 

0.00 

0.02 

0.00 

0.04 

• A/so, ~dditiona/11,639 Equity Shares ol the Company we!'l'l hr.ld by him (as a Trus/r.e 
toholdfheconsolidaledfrac/ionalenfitlemenlsarisingoutoflhebonusissuaonbehalfof 
~tligible shareholders in a fiduciary capacity which will be sold at/hr. preveil~g millt*et rate 
and nat sa/a proca .. ds will be distribu/9d imiDII{l the aligib/(1 shareholder~~~ pmportloll lo 
theirrospectiv9fractionalentitlements) andaccordingly, suchEquilySharesweresoldby 
him from Novr.mbor 16, 2022 to Novr.mber 21, 2022. 

Except as stated above, none of the Directors or Key Managerial Pe/Sonnel of the 
Company holds any Equity Shares in the Company. Further. none of the member of 
Promoter al'ld Promoter Group of the Comp!'lny are corporate bodies/companies. 
No Equity Shares of the Company have been purchased/sold by Promoters and 
Promoter Group. Directors. Key Managerial Personnel and persons who are in 
control of the Company during the period from six months preceding the date of 
the Board M!'leting at which the Buy Ba~k was approved and the data of the Postal 
Ballo! Notice, being November 10 .• 

Oat• of Acquisition/ 
Dlsp~al 

June20,2007 

August31,2007 

July28.2010 

Oecember21. 2015 

December 1g,2016 

March13,2018 

June24,2019 

July11,2019 

November8.2021 

November18.2021 

September23,2022 

TotaiShareholding 

VljayKumarMundhra 

DaterAacqulsltlo!V 
disposal 

March24.2000 

July29,2005 

September 16,2005 

June20,2007 

August31 , 2007 

July28,2010 

Oecember21,2015 

December19, 2016 

March13,2018 

June5,2018 

September23,2022 

Totalshareholding 

E. Shweta Mundhra 

Dateofacqubltlonf 
disposal 

June 20,2007 

August 31,2007 

July28,2010 

December21, 2015 

March13,2018 

September23,2022 

Total•hareholdlng 

No. of 
Equity ... ... 

625 Gift 

8,750Bonuslssue 

4.687Bonuslssue 

4.687Bonus lssue 

(467) BuyBack 

(521) BuyBack 

(717) BuyBack 

(6)Sale 

{453) BuyBack 

(3) Open Market 
Sale 

8,291Bonuslssue 

24,873 

No. of 
Equity 
Shar.• 

Naturtof 
transaction 

10 Sub~cription to 
memorandum 

310 Bonus ts~ue 

490Bonuslssue 

625 Gift 

20,090Bonuslssue 

10,762Bonustssue 

10,762 Bonus Issue 

{1,072)BuyBack 

{1,198)BuyBack 

(20,000) Gllt 

10,389 Bonus Issue 

31,168 

No. of 
Equity 
snares 

Naturtof 

"'""""'" 
10Gift 

140 Bonus Issue 

75 Bonus Issue 

75 Bonus Issue 

(8) BuyBack 

146 Bonus Issue 

"' 

Nltureof Consldel'ltion 
Conaldtntlon {tnt) 

"" Nil NH 

"' Nil N~ 

Cash 934,000.00 

Cash 1.042,000.00 

Cash 1.075,500.00 

Cash 4,053.30 

Cash 1,291,050.00 

Cash 7,146.60 

Nil Nil 

Naturaof Con51dar~tlon 
consld•r•Uon (lnf) 

Cash 100.00 

"' Nil Nil 

Nil Nil 

Nil 

N~ Nil 

Cash 2,144,000.00 

Cash 2,396,000.00 

Nil Ni! 

Nil Nil 

Nahlreof Conalderatlon 
considtration (lnf) 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Cash 16.000 

Nil N~ 

Contd. 



9. Canfinn~tians from the Company as per the provisions of the SEBI Buy B~ck 
Regul~tlons1ndtheAct 

The Company connrms th.al: 
9.1. There arl! no defaults (either in the p;;~st Of subsisti119) in the repayment of deposits, 

nterut payment thereon, redemption of debeniUres or lntere$1 paymtollhereon or 
redemption of prefet&nce shares Of payment of dividend due to any 'l!h.areholder. or 
lllpayment of eny term loans Of interest payable thereon \o any financial institution 
orbanldngcompany. 

9.2. All Equity Shares of the Company are My pai!j.up; 

9.3. The Cofr4>any shall not issue any Equity Sllaf!JS Of olhef !;OCUrities from hi date of !he 
Board M~ ircl.Jdilg by way of boous issue ~I the elq)fy of the Buy BliCk pariod i. e. 
!jate 01'1 ....t1id1 lhe payment of oonsid81'8tion to sha'&holdfff'S who have accap\ecl h 
Buy Back ism~ In acoordanoe willlheN::J. and the SEBI Buy Bac;.:. Regulations; 

9.4. The Company shaU not raise fu rther capital fOf a period of one year from lhe exr*y 
of th• Buy Back. period i.e. the date on which the payment of consideration to 
$1'\areholden~ who have accepted the Buy Back. Offer is made exCIPIIn discharge of 
subslstingobHgations; 

9.5. The Company sha• not Buy Back. its EQuity Shares or othor specified secl.ll'ities 
hom any person tlvough negotiated deal whether on or off the Stock Exchanges or 
throughspottransactionsorthroughanyprivatearrangementlnthelmplemt~ntation 
of the BuyBack; 

9.6. The Maximum Buy Back Size i.e. t 3,000 MHNons (Rupe11s Three Thousand Mill ions 
only) does not exc,eed 25% of the total paid-up Equity Share capkBI and Fr11e 
Reserves as per the l11test available Standalone and Consolidated Audited Financial 
Staterilents of the Company as on Mardl31, 2022; 

9.7. The maximum number of Equity Shares proposed to be bougt\t beck under the 
Buy Back will oot exceed 25% of lhll lotal number of EQuity Sharn in the paid-up 
Equity Shar• capital of tho Company: 

9.8. There are oo pending schemes of amalgamation Of compromise or al'1'angetn&nt 
pursuant to the Act ("Schema") involving the Company. and no public announcl!ll'l'lent 
of IM Buy Back shall be made during p(lndilocy of <tny such Scheme; 

9.9 Thll Company shaG not make any further offer ot Buy Back within a period ot one 
year reckoned hllm the eKpky of the Buy Back period I.e. date on which the payment 
of eonsiderahon to shareholders who have accepted lhe Buy B ack Olf11r is made; 

9.10. The Company shaM not withdraw the Buy Ba~k Otrer afte1 the dl'aft lt~lte• of offer is 
lled with SEBI Of the pubic announcemeot of the eifel of the Buy Back. is made; 

9.11 . The Company shal comply with \he stalutOfY and regulatory timelines In respect of 
the Buy Back in such manner as presaibed urn:1et lheAct ami/Of the SEBI BuyBack 
Rego.JaliOI"'s an!j any Othltf applicable laws; 

9.12. The Conllany shalt not ut~iza any fTlOOQY borrowed 17om banks or financial 
lnstilullons fOf the purpose of Buy Back of its Equity Shares: 

9.13. Tna Company is in compWanc&with lh11 provisions of Sections 92. 123, 127 and 129 
ofthiiAct; 

9.14. The Company wiH not Buy Back Equity Snartt'll which are locked·ln or non
transferable, until the pendency of such lock-in, Of until the time the Equity Shttres 
becom&transferable,asapplicable,duringtheperiod batween thedateofopaning 
endclosingoftheBuyBackOffer; 

9.15. The ratio of the aggr11gate of secur11d and unsecured d&bts owed by lhe Company 
after the 8uy Back shan not be more than twice ita paid-up Equity Share capital and 
free raaerves, based on the latest available, Audited Standalone and Consolidated 
Flnanclals of the Company as on March 31, 2022: 

9. 16. The Company shal transfer from its free reserves or securities prernium account 
and/Of such soUTces as may be permitted by law, a sum equal to lho nominal value 
at the EQUity Shares purchased through the Buy Back to the capit2! r&d&mption 
ruetVe aC"Count and the details of sud! transf11r shan be disclosed in its subs&quent 
audlledfl'lancia!statements; 

9.17. Th11 sharoho!ders resoludon apprOVWlg the Buy Bock wil be valid for a maxiffiU'Il 
pariod of one year from the date of P3Ssing the 'llhareholden~ rasolution (or 
such extended p6t'lod as may be permitted under tho Ad or thll SEBI Buy Back 
R&guilltions Of by theAppropriale Authorities). The exaet time Ulble for the Buy ~ck 
shal bll decided by the Buy Sack Commiltee within 11111 above lime liOT.il.$ : 

9. 18. The Equity Shares bought back: by 1M Company will btl compulsOrily exttl'lguished 
an!j will not be held for reissuance; 

9.t9. The Company shall not directly or indifectly pvn;:hase its OW1'1 shares or o\tlllf' 
specified MCUriti&s: 

a) througn any subsidiary company indiJding its own sl.baldlary companies; and 
b) through any investment company or group of investment companies; 

9.20. The Equity Shares bought bad by lh11 Company will b11 extlngulst-.ed Md physically 
destroyed in the manner preSCI'ibed lXlder the SEB1 Buy Back Regulations and 
tho Act within 7 {Seven) days of the date of payment of considera tion to Eligible 
Shareholders who have tendered the EQuity Shares under the Buy Back Oller; 

9.21. As per Regulation 24{i){e) of the SEBl Buy Back R&gulatlons, the Promoter and 
Promoter Group, and/or their associates, shall not ·deal In th& Equity Shares or 
otner sp&cJned securities of the Company either through the Stock Exchanges or 
off-market transactions (including inter-sa transfer of Equity Shares among the 
F'romotetand Promoter group) from the date of the sheronaldetS rtt solutlon till the 
d11te of dosing of the Buy Back Ol'l'er, other then participation in th11 Buy Beck; 

9.22. The statements contained in all the relevant documents in relaUon to the Buy Back 
shal ba tn.Je, materiel snd factual and shal not contein any misstatements or 
lf'klell.dinglnformation; 

9.23. The Company shall Buy Back the Equity Sh11res h11ld in physlCEII fonn from Eligiblfl 
Shilreholdlfs in terms of SEBI circuLar no. SEBIJHOICFO/CM01/CIR/P/2020/144 
d~t11d July3 1, 2020: 

9.24. The Buy Back shaH notresutt indelistiog of !he Equity Shares from \tie Stock Exchanges; 

9.25. The Buy Back would be subject to the condition of maintaining minimum public 
sl\at11holding reQuirem&l'lts as specir1ed in Regulation 38 of the SEBI listing 
R~alloos. 

tO. Confirmation• from the Board 

10.1. The Board of Directors of the Company has confirmed that lt has made a fullttnquiy 
Into the alfairs and prospectS of lh& Campar1y and after tal<ing into II.CCOUnt the 
financilll pCISitioo of lh11 Company and alw con5idering e l contingant ~abi~ties, the 
Board has form&d the opinion: 
a) That Immediately following the date of the Board Meeting held on November 

10, 2022 approving th11 Buy Back and the date an which the results of th11 
Snamholders' resolution by way of postal ballot with regard to the Buy Bar:k are 
declar&d, tner11 will be no grounds on which the CQmpany w1ll bo found unable 
topayltsdebts: 

b) That as r11gards the Company's prospects fOf th11 yeer immldiatel)' fo•owing the 
date of th~ Board Meeting held on November 10, 2022 approving the Buy Back 
and thedate onwhichtheresultsoftheShareholders'resolutionbywayotpostal 
ballo t with regard to the Buy Back are declared, and having r~gard to Board's 
intenUons w1th respect to the managemttnt of the Company's bualness during 
that year and to the amount and character of the financial resources which will, 
In the Board's view, be avaHable to the Company that year, the Company wiW 
be ablft to meet its liabil ities as O!lnd when they faH 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 w~y of postal balot with regard to th11 Buy Bacll are declared; 

e) ltl forming the opinion aforesaid, the Board ha'll t11ken into account the liabilities 
as if the Company is being WOI..Wld up L.nder the provisions of the Companies 
Act. 1956 or the Companies Act. 2013 and the Insolvency and Bankruptcy 
Code, 20\6 (Including prospective and contingent Wabilitles) . 

11 . Report ~ddr•eaed to th1 Boatd ol DlreetCHa by tha Camp~ny'a Auditora a" 
Pumlntbl• Caplt.o~l P11ymt~nt and Opinion formed by Dlraclors regarding 
t"aolv•ney 

11 .1. The text of the Report dated Novembet" 10, 2022 re<;elve<l from S.R . Battibol 
& Associates LLP, Chartered AccQuntants. Stalut!li'Y AuditOI'$ ot the Company, 
adtlrened to the Board i s repi'Oduced below: 

-"""" 
!"dependant Auditor 's Report on the propo'!led buy back of equity shar•• 
pur~: usnt to the rlquirements of S&ction 61S a"d Section 70 af the Compenies 
Act, 2013 and Cl&USI (xl) of Sch&dulll I of the Securities tnd Exchsnge Board 
of India (Buy-b~ck of Securities) R&gulatlons, 2011S n amended 

TheBoardofDiredors 
eCierxServioas limited 
Unit No. 401 , 5014",5"Fioor. 
Building No.14 , Mindspace Business Park, 
Than& BalapurRoad,Airoli , 
Thane,Maharashtra,400708 

1. This Reportis 1ssued in accordance with tho tenns ofourservlce scope letter dated 
November 10, 2022 and master engagement agreem11nt and general terms 
and COI"'ditions {"GTC") dated July 25, 2022 with eCioo Services United 
(har&!r'Jaftarthe"Company" ). 

2. The IX'OIJOSal of !he Company to b1.1y back K!'l eqlity Sl'lares WI pursuanea of 
the proviSions ot Section 68 aod 70 of tile Companies Act, 2013 ("lhhl Acf} and 
S&cumes and Exchange Board of India (Buy-back of Securil les) RogulaHons, 
2018,as amended {"the SEBI Buyback R~tions11lasbeen approved by the 
Board of Diredors of the Company in their mooting held on Nov11mb&r 10,2022. 
lhe proposal tor buyback is stJljed: to the approval of tne stlafehoklers of the 
Company. Tha Company has prepared the attach11d ·statment of dotonnlnation 
of the amount poonlssible capital paymcnl fOf propose<~ buyback of equity 
slw'IIS• {the "Stat.em&nt") which we have initillled kw identifteMon purposes only. 

Bo~rd of Diractof"ll; Responsibility 

3. The pl't!paralion ot the Statement is the respon s1biWty alltle Board of Directors 
of the Company, induding the preparation and maintenance oJ eR acwll1'1ting 
and other relevant supporting records and Oocuments. This responsibility 
includes th& design, implementation and maintooance of ntem&l control 
rf!llevanttothepreparationand presentation oftheStatementandapplylngan 
appropriatebasis ofpreparation; and makiogestimates thatare reasonable in 
thec:trcumslances. 

4. The Board of Directors are responsible to make a tu• inQuiry into thtt affairs and 
prospects of the Company and to fonn an opinion as specllied In clause {x) of 
Schedule I to the SEBI Buyback Regulations on reason&ble grounds and that 
the Company will not, having regard to its state of atralrs. Will not be rendert~d 
insotventwithinaperiodofoneyearfromthatdate. TheBoardofOireccorsere 
also responsible for ensuring that th11 Company CQmptlu with the requiremen ts 
Act and SEBt Buyback R&gulations 

Audit0f'$ Rtsponsibility 

5. Pursuant to the requirements of the Act and SEBI Buyback Regulations, it is 
OIJI'responsibilitytoprovidereuonab!eassurance; · 

(i) Whether we have inquired into the slate o f al'l'airs ot the Company in 
rel<ltion to its N.Kited standalone and consolidated financial statements for 
yearendedMan::h31 , 2022. 

(ii) 'Nhelher the amount of petmiuibl& C<'pitat payment for the proposed 
buyback of \tie equity shares as inelt.tded in the Statement has been 
properly determined in accot'dance with the provisions of Section 68(2){c) 
of ltte Act and Regulation 4(i) of \tie SEBI Buyback Regulations; 

(iii) Wheth&r the Board of Oirector1 have form&d the opinion as specified in 
dause (x) of Schedule I to the SEBI 6U)i>ack Regulations on reasonable 
grounds and that the Company will r.ot, having regard to its state of affairs, 
wil not be rendered lnsolv&nt wi\hln a POfloo' of one year from that date 

8.. The audited standalone 11nd consolidated f~nancial statements, referred to 
in paragraph 5(i) above, have beel'l audited by us on which we issued an 
unmodified audit opinion vide our reports dat11d May 24. 2022. Our audits of 
lhesefinancialstatementswerttconductedlnaccortlanc&wlththeStaridards 
on Auditi~g , 3 5 specified under Section 143(10) of the Act and other applicable 
authontatlvapronouncementslssuedbythelnstltuteof Chart&ledAccauntants 
of India. Those Standard.s require that we plan and perform the audit to obtain 
reasonable assurance about Whothor thll financial statements are free of 
materialmlsstat&ment. 

1. We conducted OlJf examination of tho Statomont in accordance with the 
Guidance Note on Repor1s or Certificates fOf Special Purposes issued by the 
Institute of Chartered Accountants of India. The Guidance Note requirtta that 
we comply with the ethie<~l requframents of the Code of Ethics issued by the 
lnstiluteofCharteredAccountantsoflndia. 

8 , W11 have complied with the relev30t applicable requirements of the Standard 
on Quality Cootrol (SOC) 1. Ou111it'y Control for Firms that Porlorm Audits and 
Reviews o4 Histolical Financial Information, and Other AastJI'ance and Relat&d 
SoJViees Engagements. 

9. Our Seopt! of woril: did l'lot irwolve us perfonning audit tests for the purposes 
of expressing an opinion on the fatmeu 01 accuracy of any of !he fiMncial 
lnformajon or the financial resu11s of lh• Company taken as a whole. We have 
not perfotmed an audit. the objiiCtive o f v.ttieh would bll the &xpriiSSion of an 
opnoo on the fmantialresutts , specified elements, accoonts or items thereof, 
for the ptl(l)Ose of this r11PQft Aceo•dlngly. we do not axpr11ss such opinion. 

10. A reasonable assurance onga~m11nt involves perfOfming praoedures to 
obtain sufficient appropriate evidence on the appliceblfl criteria mentioned 
in paragraph 5 above. The procedures selected depend on the auditOf's 
ju!jg&mant, including the assesam11nt of the risks associeted with the app~cable 
cr~eria. Our procedu!lls included the following In relation lo the Statement 
i) We have inquired Into lhe stale of affairs of the Company in relation to 

itsauditedstandaloneandconsoHdatedfinaneoal statementsfortheyear 
ended March 31, 2022. We have obtained end read the audil&d standalone 
and consolidated financial statements for the year ended Mardi 31 , 2022 
includingtheunmodifiedeudltoplnlonsdetedMay24.2022; 
Read the Articltts of As.sociadon of the Company and noted tha pennissib~ity 
of buyback: 

iii) Traced the amounts of Cep~al payment as mentioned in Statement from 
th&audiledstandelon& and consolldatedfll'lanciel statementsfOf thayear 
ended MerchJ1,2022. 

iv) Obtained the minutes of the meeting of the BoiVd of Directors in 'Nhich 
the propoud buy-back was approved and compared the buy-back amount 
with the permissible lmit computed In accordafiCil with section 68(2Xc) of 
the Act arid Regulation 4{i} of !he SEBI Buyback Regu!at!ons detailed in 
the Statement; 

II) Oblalned the minutes of the meeting of the Board of DireC\Ors in which 
the proposed buy·baek was approved and read the Board had formed ti'le 
opinion as spedfied VI SEBI Buyback Regulations on reasonable gromds 
lhat the Con1panywill not. having regard to the state ot aff:Ws. be rendered 
insolvent withfl a pt!l'iod of one year from that date. 

vi) Obtained ne~essary tl:lpfesantations from the management of ltte Company. 
Opinion 

11 . Base<! on our examinaUol'l as above. and th& lo\'l)f'Tnation a.nd &lq)ianations 
giventous,we repcrtthat 
0) We have mquired into the state of affairs of the Company in relation to its 

auditttd standalone and cons.otidal11d financial statenlOOts for year ended 
March3 1.2022. 

(li) The amount of permiss1bl11 capital payment for proposed buyback of the 
equity shares as lnctudlldln the Statement has bttenproparlydeterminad 
in ae<:ordance with th11 provisions of Secdon 6B(2)(e) of the Act and 
Regulation 4(i) of the SEBI Buyback Regulations; 

0ii) theBoardofOiractors heveformodtheoplnlonassp&cified indause(x)of 
Schedul11 I of the SEBI Buyback Re9ul&tlons on reasonable grounds <'lnd 
that the Company will not. having regard to its state ofal'l'airs, wil not be 
rendered insorventwithinapertodofonayaarfrom!tlatdate. 

Restriction on Use 

12. The Report is addressed to and provk!ed to the Board of Difectors of the 
Company pursuant to the requirements of Section 68 and Sec~on 70 of the 
Act read with Clause {xi) of Schedule I of SEB I Buyback Regulations solely 
to enable them to include it !a) in the explanatory stlltementto be included in 
the postal ballot notice to bll clt C\.IIatlld to ltte shareholders, (b) in thll pub~c 
announcement to be made to the Shareholders of the Company, (c) in the drnft 
teller of offer and letter ot offer to be filed with the SeCU"itie.s and Exdlange 
Board ot lndia, the stock uchanges. the Registrar of Companies lhe Natiooal 
Set'UriOes Depository limited and the Central ~itory Securities (India) 
Umited, 8l'ld (d) Ia be provided to the manager to buy bade: and !>houfd not 
be used by any other person or fat any other purpose. Accordingly, wa do 
not accept or assume any hbi'ty Of any duty ot ear11 fOf any oihet' putpOse 
Of to any Other pllr.!IOI"' to whom this report Is shown or into whose hands it 
may come. We have no respor.slbility to updat11 this report fr:x events and 
circumstancesOCCUI'Tingafter!hedeteofthisreport. 

For S.R Batltbol & Associates LLP 
Chaf'tentdAccaul'llal'lts 
ICAI Firm Registration Number: 101049W/E300004 

Sd/-

perVine&tKedla 
P~rtner 

Member.hlp Number: 212230 
UDIN: 2221223DBCSLHFi150 

F'lacaofSign•ture: Mumb•l 
Oat&; November 10,2022 

Statament of determination af the amou nt permissible capital payment for 
proposed buyback af equity .sharu in accordanca with se~tion 68 {2)(e) of th• 
Act and the Regul<~tions bned an thl 3Uditad 'lltandalane and eonsolld<~ted 
finencialstalamentsas at ttl'ldfor thllyurandadMarch31 ,2022 

Par1h:ulus a. on March 31,2022 

Paidupequitysharecapi\al 

Erell fA7!!f'{ftS at! par w;tjoo 66 

Sacuritiesptamium 

Retained earnings 

Less: Adjustments as per 
defN"'itionoffroareservesas 
persection2(43)oftheAc! 

Unrealizedforeignexchangegain 

Change in carrying amount of 
an assetoraliabilitymeasured 
atfairva.tue 

Total free reserves 

To!l!ll paid up capital and Ires 
reserves 

E"' B • C -0) 

n par 
sl3ndAion• 

flnanelal 

3J0.9B 

11,g40.10 

11.58 

11.58 

11.928.52 

12.259.50 

((In mltuon 

as per 
consattdaled 

Hn11ndal 

330.98 

14,795.37 

11.58 

11.58 

t 4.783.79 

15,11 4.77 

Permissible Cal)itat l)ayment 2S 'Io ofF 3,GU.ISIS 3,778.69 
in accordance with provi1o 
to section 66(2)(c) of the Act 
(25% of tht~ total paid-up equity 
capitalandfreereSeNeS 

Note: Max mum amount permitted byUle Board Resolution dated November 10. 2022 
approving buy back of 11quity shares of eCterx Servieas Limited is t 3.000 m~•on . 

Slgnt~d for Identification by 

Sd/-

For S.R. Batliboi &Associates LLP 
CharteredAecountal'lts 
\CAl Firm Rllcinration Num~r: 101049W{U000'04 

12. Record Date and Sharaholder Entill•ment 

Far ..Cterx Satvkes Limited 

Sdi

Pratik Bhanushali 
Authorised Signatory 

12.1. As required under the SEBI Buy Back Regulations, th11 Company has fixed Tuesday, 
December 27, 2022 as the r&cord date (the "Record Date") for the purpose of 
determining the entitlement and the names of the equity shareholders who are 
eligible to participat11 in th 11 Buy Back. The Equity Snares proposed to be bougnt 
backbytheCompany shallbedlvidodlntotwocategoriesviz.(a)reservedcategory 
fOf Small Shareholders and (b) th& general C\ltegory for all shareholders other than 
SmaiiSt>areholders. 

12.2. As defined in tho SEBI Buy Back Regulations, a ·small Shareholder" is an El igibl11 
Shareholder wl'la holds Equity Shares having market value. on the basis of closing 
pr~ of the Equity Shares on lhll Stock Exchan99a. having the hiohesl trad1ng 
volurTlll in r&sped of such Equity Stmros as on Record Date, of oot more th&n 
( 2,00,000/- (Rupee'l! Two Lakhs only). 

12.3. In a~rdance with Regulation 6 of the SEBI Buy Back Regul3\ions, 15% of the 
number' of Equity Shares which the Company proposes to Buy Back or number ot 
Equity Sh'81'9s enmted as per the shareholdng ot Small stl3fehokl&f'S. whJclwtve.r i$. 
higher shall be riiSIIrVed f01 the Smal Sharehoidefs as pa:t of this Buy Back. 

12.4 . On the basis of the shareholdino on lha Record Dattt , the Companywi l de{ermine 
the enlitlorTlllnl of each shareholder, including Smi!ll Shareholders, to tend11r 
theh' Equity Shares In the Buy Back. This entitlement fOf each shareholder wil be 
calcutat~td bued on the numb&t of Equity Shares he!d by the rs$J>ec:tive shareholder 
on the Record Date and tho ratio of thll Buy Back applicabl&~n the category ta 
which such sl'larllholder belongs. The nnal number ot shares that the Company will 
purdtase from each Ellplbla Shareholder w~l be based on the total number of shares 
tendered. Accordingly. the Company may not purchas11 aft of the shares tendered by 
an ENgibi&Shar&holder. 

12.5. After accepting the Equity Shares tendered on the basis of entitlement, ihe Equity 
Sharaa left to be bought back. if any in one category sha" first be accepted, in 
proportion to the Equity Shares tendered over and abov 11 their entitlement In the 
offerbyshareholderslnthatcategory,andthereafterfromshareholders'Nhohave 
iend&redoverandaboveth&lrentiaementrlothercategory. 

12.6. In order to ensure thai Itt& same E~gible Shareholder with multiple demat accounts/ 
folios do not receive higher entitlement under Small Shareholder category. the Equity 
Shares held by su~ Eligible Shareholder with a common Permanent Account Number 
("PAN") shaH be dubbed together for determining the categol)' {SmaU Shareholder or 
General) and entiU11mont U1'lder the Buy Back. In C8SII of ,ioint shareholding. the EQ\ity 
Shares held in cases where the sequence of F'ANs of the }oint shareholders l.s Identical 
sha~ be dubbed togothor. In csse of Bigible Shareholders holding Physical Shares 
wh11r1 saqueoce of PAN is identical and where !he PANs o1 al jon s.Mreholders are 
no! available. the Reg'sttar lo the Buy B3Ck wll cheek the sequencfl of the names of 
the ;oint sharoholders and dub together tho Equity Shares held in such cases where 
thll Sllqt.)IIOCe of tho PANs !'nd lhll ni'ITIII of the joint .shiweholdllrs 11re idllolieal. n..., 
shareholding of institutional investors ~ke mutual funds, rn.tlrance oompafli.es. foreigl'l 
inslituOOoal lnves\ofs/for&lgn potlfolo inY<)StOfS etc. With common PAN shall no\ be 
dubbed togoth&r for cletermlning !heir entillement and wil be considered separ.~tety. 
wt.a11:1 lh&se Equity Shares are held fOf dJft'er~~nt sd\emeslsub-accounls and have 
different demat account norTl!lf\Ciatl.l'll based on lnfoonation prepared by Registrar to 
the Buy Bade: ftS per tho shareholder records rec,eived from the tlepositories. Further. 
the Equity Shares held under the cattgory ol 'deamg members' or 'corporate body 
margin accounl' or 'corporate body-brok11r' as per the beneficial position data as on 
!he Re001d Oate with oorrmon F'AN are r.ot proposed to be dubbed together frx 
determining their el'llitlernent and w~l be considered separately, where these Equity 
Sharesafeassurn&dlobeheldonbehalfofcMents. 

12.7. The participation of tho El•glble Shar&holders In tne Buy Back. is voluntary. Eligible 
Shareholdert~mRyoptto partlclpate, inpartorinfu", andr&ceiv&cash inNeuofthe 
Equity Shares acc&ptad under the Buy Back, or they may opt not to participate and 
enjoyaresuttentlncreaselntnelrpercentagashareholding. afterthecompletic:maf 
the Buy Beck. without any additional Investment. Eligible Shareholden~ may tender 
a pa r1 ofthelrentitremant. Ellglbt& Shareholders also have the option of tendering 
additional sharM {ovor and abov11 th&lr t~n tiUement) and participa\11 in th 11 shortfall 
created due to non-participation of some other Eligible Shareholders, if any. If tho 
Buy Back entitltment lor any st1areholder is not a round number, th11n lhil fractiooal 
entitlement shall b11 Ignored fOf computation of entitlement to tender Equity Shares 
inth118uyBack. 

12.8. Th11 rnalcimum tender l.r'ld6r the Buy Back by any E~gibie Shareholder cannot exceed 
the number of Equity Shares held by the Elgible Shateno!ders as on Ule Record Date. 

12.9. The Equity Shares tendered as per the entitlement by lhe Eligble ShareM!dets 
as well es ~ditlona l Equity Shai'&S tendered. if any. will be occept&d a.s per the 
proclldu11:1 laid down In the SEBI Buy Back Regula!iorls. Bigible Shei'Qholdllf's wit 
receive a letter of offer along with a tende~/offer form indicaUog the enttttement of the 
eQuity sherehokllll' for partldpatlng in Che Buy Back. 

12.10.0etalled instn.rctions for participation in the Buy Back. (lander of Equity Shat'!IS in 
lhe Buy Back) as welt as !he relevant schedule ot activitios wil also be included in 
!he LetiN af 011111' to b& sent in due course to tha 81gible Shareholdsrs as on the 
Reoon:l Dat11. 

13. Prco;:en ~l'ld Methodology for Buy Back 

13.1 . The Buy B11ck Is op&n to aU Eligible Shareholderslb!lnaficlal owners of the Company, 
holding Equity Shares !lither in physical and/ordemateriallzttd loon as on the Record 
Date. Any person who does 1101 hold equity shares of our Company on the Re~rd 
Date will not bG eligible to participate in the Buy Back and shares tendered by such 
person(.s)shallberejected. 

13.2. The Buy Back shaM bo lmplemt~nt~td using the "Mechanism fOf acquisition of 'llharee 
tnrough Stock Exchenge" notifi ed vide SEBJ Circulars and foKowing the procedure 
prescribed in \h i Act and th11 SEBI Buy Back Regulations, and as may b11 d&termin&d 
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 perrni\t&d 
by law from time to tim&. 

13.3. For implementation of the Buy Sack, the Company has appointed Emkay Global 
Financial Servtc.. Limltad as the registered broker to the Company (th1 
"Ccmp~ny's Brakar") to f~llits.!11 the process of tendering of Equity Shares through 
the stock exchang11 mech¥lism fOf the Buy Back and tlvough whom the purchases 
and settlements on acoounl of the Buy Back would be made by the Company. The 
eo;lntact details of the Company's Broker are as folows: 
Emkay Glob~! Flun<:l.lll Sarvk:es Llmlt1d 
7th R oor, The Ruby. 
S&oapfltiBap~tMarg, 
Dadar ·West, Mumbai - 400 028 
Maharashtra,tndia 
Tt~t: +91 2166t2 t 212 
Emai: ecfef)l; .buytlacll@emkayglobat.com 
Website: www.emkayglobat.com 
SEBI Regislrallon No.: INZ000203933 
CIN: l67120MH1995PLC0848gg 

13.4. The Compeny shall request tho BSE to be the designated stock ex~henge 
("Deslgn~ted Stack E.xeh<~nge/Stock Exchangt~") to provide the separate 
l'lcquisitian window ("Acquisition Window") to facilitate placing of sal orders by 
EWgible Shareholders wha wish to tendttr Equity Shares in the Buy Back. The details 
of the platfoon will be speclned by the D11signated Stock Exchange from limit to lime. 
The Company/Registrar to the Buy Back shaH provide ihe entitlement of EWgible 
Sharehold&r to tndilln Claaring Corporation limited ("Claaring Corporation"). 

13.5. In the event Seller M1mber(s) are not registered with the Dttsignat&d Stock 
Exchang11 (i.11. BSE) or If \he 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 maka a bid by using 
quick unique cUont code ("UCC") fac~ity through that stock broker registered with 
the BSE aft11r subm1ning the detals as may be lllquirttd by the stock. broker to b11 
in complianc11 witn the SEBI Buy Back. Regulations. !fl case Eligible Shareholders 
are not able to bid using UCC facility t!Yough any other stock. broker r~~gistered 
with the Designated Stock Exchange, th11n the Elgible Shareholders may approach 
Company's Broker, to bid by using UCC faciUy aft11r submitting requisite documents 
as reQuired to comple!a the know your di&nt ("KYC") reQuirements. 

13.6. AI the beginning of the tendering period, the order lor buying Equity Shares shall be 
IJia~ed by the Comtlany through ltte Company's Broker. During the tendering period. 
the order for seiWng the Equity Shares tMtl be placed In !he Acquisition Window by 
Eligible Shereholde!'1 \tlrough their reap11cdve stock brokers r seUar Ml mb• r(s)") 
dUfing normal !fading hours of the secondary market The Selef Members can enter 
orders fot Equity Sharn hold by Biglble Shareholders in dematerialised rann and 
physical form. In the tendering process, the Company's 8rake1 may also process the 
ord!lfS receive!j from th& Ei gibte Sharehotder.i after lhe Eligible shareholder have 
OOO'lpleled tt-.eif KYC requirement as required by lhe Company's Broker. 

13.7. The raporung rett..lirements klr l'lOO-fBSident shMehoklen undltf Resorve Bank 
of ll'ldia, Foreign Exchange Management Act, 1999, as amended and any othllr 
rules, regu!aijOf'l s, guidelines, fMr&rnittance of funds , shall be made by the Eligible 
Shareholder and/Of th& SeKer member \tl rough whim the Eligible Shareholder places 
the bids 

1J.8. Further, the Company wi l not accept shares tendered fOf Buy Bacll Which under 
reslnlint order of the court fOf ttansf&/sale and/or the ijUe in respect of which Is 
otherwise under dispute or wh&re loss of share certjfieates has been notif1ed to 
the Company and tho duplicate shar11 c&rt ificat& h<'lve not be&n issl.led either dull 
tosudlrequestbelngunder proceuasper lheprovislonsof laworothe!Wise. The 
Company will not Buy BAck Equity ShAres. which ar11 lock&d-in Of non-transferable, 
l.ln~l th11 p11nd11ncy of such lock-ln. or until tne Equity Shares become transferabl11 
as app~cable , during the period bel'ween the date of opening and closing of tne 
BuyBackOtrer. 

1J.g, Procedure to be followed by EMgible Shareholders holding Equity Sh11res in the 
dematerialized form; 
a) E~glble Shar&holders who desire to tender th11ir Equity Shares in the llillclronic/ 

dematerialized (Ofm under Buy Back. would have to do so through their 
respective Seller M11mbeo' by giving the details of Equity Shares they intend ta 
tender under the BuyBack 

b) The S&llllf' Mel'l"'ber would be fequitlld to place an Dfderlbid on behalf ol the 
EJigible Shareholders who wish to tender Equity Shares in the Buy Back using 
\tie Acquisition Window of the Designated Sloell Exchang11. Fot further' det.ah. 
Eligible Shareholders may refer to tho circulars issued by Designated S\ock 
Exchange or Cleating Cotpara~on. 

c) The details o f the sertlement number under which the ~en will be rna !tied on the 
Equity Shares ten!jered lor the Buyback. wil be provided in 1'1 separif\e circular 
to be Issued by U'\9 Clearing C4rporalion. 

dl The lien sha• bt mt1r\c.ttd by the Se~er Memb&r in the demat IICCOUfll ot the 
Eli!lible Sharenalders fOf the shares lendered in tender otrer. O!rlails of shares 
martc:e<t as lien in the demat account ot th&shareholdershall be provided by 
the dii?OSitorles to Clearing C01porntion. In case, the Shar11hold11rs dema\ 
account is held with one depository and clearing member pool and Clearing 
Corporation account Is held witn other depository, shares shall bo blocked in 
the sh&reholdertl demat account at 'l!ource depository during the tendering 
period. Inter Depository T11nder Offttr{"tDr) instructions shall be initiated by the 
shareholders at sourca depository to clearing member or Clearing Corporation 
account et targ&tdepository.Sourcedapositoryshallblock the shareholder's 
securiti11s (I.e. trunsters lrom free balance to blocked balance) and send lOT 
message to target daposltory for con~rming creation of ~en. Details of shares 
blocked In th ll shareholders demat account shaU be provided by the target 
depository to the Clearing Corpollltlon. 
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e) For custodian participant orders for demaler1aHzed Equity Shares, early pay-In 
is mandatory prior to confirmation of order/bid by custodians. The custodian 
p&rticipant shall eithet COI'Iflrfll Of reject the orders not later than dosing of 
tmding hours on the last d11yof the !E!fldoriog period. Ttlereafl&l', al unconfirmed 
orders shaR be deemed to be rejected. Fer aJ confiTned C\lStodian par11dpant 
orders, any order mod:flcation shal revoke tho ct..rstodian con firmation and tl'le 
revlsed~dersh.a!lbesenttotheeustodianagainforconflfmatlon. 

Uporrpladngthebid, tt-.eSelerMamber(s) shal providetransactionregistration 
slip ("TRS1 generated by the Stock Exchange bidding system to the E~gible 
Shareholder on whoso bohalf the bid has been placed. TRS wiW contain dotab 
of order submitted ~ke bid ID No., application number, DP 10, c~ent ID, number 
o1 Equity Skares tendered, etc. In case of non-receipt ot the completed tender 
form and other dOCtJments, but lien marked on Equity Shares and a va lid bid 
in the exch<lnge biddif'lg S)'$ktn, the bid by such Eligible S~ehold!!r' shall be 
deemed \Q have been accepted 

g) The Eligible Shareholders wil have to ensure that they keep the depository 
participant ("DP"J account active and unblocked, in case of releasing of Uen 
on Equity Shares due lo rejections Of du• to non-acceptance of Equity Shares 
und&r tho Buy Back. Further, El igible Shareholders wHI have to ensure that 
they keep lhe bank account attached 'A'ith lhe OP account active and updated 
to receive credit remiltanca due to acceptance of Buy Back o f Equity Shares by 
the Company. 

13.10.Procedure to be followed by Eligible Shareholders holding Equity Shares In the 
Physical form: 
a) All Elgible Shareholders holding: tha Equity Shares in physical form shall note 
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g) In case any Eligible Shareholder has submitted Equity Sharu irl physic-al 
form for dematerialization, such Eligible Shareholder• ~hould ensure that the 
process 01 getting the Equity Shares dematerialized Is completed well in time 
solhathycanparticipat&intheBuyBackbefOfethaclosingof \radlng tl~ 
onthedat&olclosingofBuyBack. 

h) For Equity Shares hold by Eligible Shareholders, bain!OJ non-resident 
shareholders: 

i. E~glble Shareholders, being I'IOil-tesident shareholders (exdudiflQ foreion 
insli11.11ional invest01'1.1fo~gn portfolio investors) skal also enclose a copy 
of the permission received by them from RBI, if applicable. to acquire the 
EquitySharesheldbythem. 

fl. In case tha Equity Shares are held on repatriation basis, the 
noMe~dent shareholder shall obtain eod t)l'lclose a lettM from its 
authorised dealer/bank confirming that a t the time ol acquiring such 
Equity Shares, paymont for the same was made by the non-fosidQI"'t 
$hareholder from the appropriala account (e.g. non-resl~ent external 
account) as specified by RBI in its approval. In case the non-resident 
shareholder i-s notln a position to praducethesaidcertificate, the Equity 
Shares would be deemed Ia have been r~cqulred on non-r&pehiation 
basis and in that case the non-resident shareholdef shaft submit a 
consent letter addressed to the Company, allowir.g the Company to make 
the payment on a non-repatriation basis In 1espect of the vaWd Equity 
sharesaccepledundertheBuyBack. 

lit 11 anyof theabovostateddoco..ments (asappllcable)art!I'I01enclosed 
along with the Tendet Form. the Equity Shares tendered under the Buy 
Back are liable to be rejected. 

i) The Company's Broker would also issue a contract llOte to the Company lor the 
EQuity Shares accepted undet the Buy Back. 
Blgible Shareholders who intend to participate In tile Buy Back shookf consuCt 
their rosp&ctive Seller Mamber for any cost. applicable taxes. charges and 
e.tpenses (inclUding brokerage) etc., that may be levied by the Seller Momber 
upon tha selling sharaholdera lor tendering Equity Shares n the Buy Beck 
(teooodary marl<ot lransacUon). The Buy Back consideration received by the 
agible Shareholders. in respect o f accepted Equity Shares, could be net of such 
cos\5, applicable taxe11, charge' and elQ)enSe5 (1nduding brokt:Bge) and lhe 
Company accepts no responsib i ity to baar rx pa}' such 1\ddilional cost. charges 
andexpenses(lncludingbrokerage)incurrod solely bytheEilglbleShareholders. 

13. t4_ The Equity Share' Jylr.g to the credit of the Company's Demat Account wtl be 
extinguished in the manner and loltowiflQ the procedure prncribed in the SEBI Buy 
BackRogutalions. 

14. Compllanc•Offlcer 

14.1. The Board at thalr meeling hold on November 10, 2022 appointed Mr. Pratik 
Bhanush.ali, Company Sacretary and CompliMCtl Officar of tha Compat'ly, as 
the com~ance otrocer for the pvi'JlO$• ot the Bvy Boc~ {"Complianc• Offietr"). 
Investors may contact the Compliance Officer 101' any clarifications or 1o ad4ress 
!heir grievances, if any, du1ng ofFICe hours i.e. 10.00 a.m. to 5.00 p.m. on alworl(ing 
days O.(eeptSaturdey, Sunday and public hoWdays ti llthe closureoftheBuyBack, 
altho following address: 
Mr. PratlkBhanu1h 1ll 
Company Secretary e.nd Comp~ance Offocer 
eCien S81Vlces U rnlted 

of securities shal not be processed unless tho secvritles Q(e held lr. the 
dema~riatized form with a 4990sitory with eft'&et fromAprit1 , 2019. However, 
i1 accordance with the SEBI circular no. SEBJIHOfCFOfCMD1fCIRIPf2Q201144 
dated July 31 , 2020, lhe EWglble SharllhoiCSOrs holding Equity Shares In tho 
physical form are allowed to tender their Equity Shares In the Buy Back 
provided thai such tendering shall be as per the provis ions of the SEBI Buy 
Back Rego.~ ations aod termt provided in the letter of offli!r. 

13.11. Modification/cancafa!ion of orders w~ l be allowed diXing the tendering period of the 
euy Back. Multiple bids made by a single Eligible Shareholder shall b• clubbed and 
considered as · one· bid for the purpose of acceptance. 

CIN: L72200MH2000PLC12531 9 
Regd. Offlca: Sonawala Building, 1• Floor, 29 Bank Street. Fort Mumbai - 400 023 
Phone No.: +91 (22) 6614 8301 , Fax No.: +91 (22) 661 4 8655, 

b) Eligible Shareholders who are holdilg E~ty Shares in physical form and intend 
to participate i1 the BuyBack wil be ra~:~uired to approach their ros~ve Seller 
Members along with the complete set of documents for verification procedures 
tobecarrledoutlncludingthe(l)originaisharecertificate{s)(ii)validshare 
transfer form(s) (i.e., form SH4 ) duly filled and signed by the transferors (i.e. 
by ali regis tered Eligible Shareholders in !ame order and a! per the specimen 
sigrmh.-es register.cl with the Company) ef'ld dlAy wiln!lssad at the itpf)I'Opri!l.le 
place authorizing the transfer in favour of the Company Oil) self-allested copy ot 
the Eligible Shsreholder's PAN Card (iv) the Tender Form duly signed (in case 
the Equity Shares are in joint names, th& Tender Form mutt be signed by aU 
Eligible Sharel'lolders in the same order in which they hold the Equity Sh!lres) 
and (v) any other relevant doo.ments such as power of attorney, corporate 
authorization (including board rasoluUonlspecimen signature), notarized copy 
of death Cilrtificate and succession certificate or probated will. if lhe original 
shareholderhas deceased,etc.,as applicable. ln addition.lftheaddressof an 
Eligible Shareholder has undergone a change from the address regi-stered in 
the Regi~ter ot Members o f the Company, such Eligible Shareholder would be 
required to submit a self·aUestod copy o f ndck-ess proof consisting of any on& 
ot the folowing docvments; valid Alldhar Card, Voter ldontity Card or Pesspon. 

c) Based on the documents mentioned in paragraph above. the concerned Seller 
Member shalf plac•the bid on behalf of the Eligible Sharahotder holding Equity 
Shams in physical fotm who wishes lo lender Equity Shares in the Buy Back 
using the AcQuisition WindoW. Upon placing 11\6 bid. the Soller Member !hall 
provtda 0!1 TRS generated by the Stock Exchenges' bidding system 10 the 
Eligible Shareholder. TRS wHI contain the details of order submitted Nke Fo~o 
No., application no., Certifrcate No., DistincTive No., number of Equity Shares 
tonderedetc. 

d) After placing the bid. the Seller Member of the E~gtb~ Shareholder has 
to deliwf the atigiMt share cortiflcate(s) and documants (as mentioned in 
pa!"21graph 13.10{b)aboveatongwith TRSeitharbyreg1steredpostor couri&r 
~ hand delivery to Registrar to the Buy Back (at the addresll mentioned at 
paragrnph 15below) on or before the Buy Back closing dele. The envelope 
should be superacribed as "GCierx Services Limited - Buy Back 2022". One 
copy o f the TRS will be retained by Registrar to th& Buy Back and it will provide 
ackno-Medgament of the same to the Seller Member/Eiiglbto Shareholder. 

e) Eligible Shareholder holding Equity Shares in physical form shoold note 
that physical Equity Shar&ll win not be aCOIIpted unless the complete set of 
documents are submitted. Acceptance of the physical Equity Shares for the 
Buy Beck shall be subject to verification as pel' the SEBIBuy Back RegulaUons 
and any further directions Issued in this r&gard. The Registrar to the Buy Back 
will verify such bids based on the docun&nts submitted on a daily basis. The 
vorlffcatiOnoftheoriginalsharecertificate(s)shafbe completedon thedateof 
receipt by the Registrar to the Buy Back. Once the Rogistrar to tho Buy Back 
oontirrns the bids, it wil be treated as 'contlnned bids'. 
All docur-n\s as mentioned above, shal l be oncl~ with 1M va~d Tender 
Form, otherwise the Equity Shares tendered will be liable f~ rejection. The 
Equity She.r&s shal be Jieble for rejoction on the following grounds amongst 
others: (i) if there is any other company's equlty share certificate(s) enclosed 
with the Tender Form instead of the Equity Share certificate(s) ofth& Company; 
(W) If the transmission of EQuity Shares Is not CClmp!et~d. and "'e EQUity 
Shares ere not. in tho name of the Eigible Shareholders; (li) If the Eligible 
Sharetlotde!"ll tender Equity Shares blf.lhe Roglsttar to the Buy Baclc. does not 
receive the Equity Share certificat•(s); (iv) In case til& signature on the Tender 
Form and Form SH4 does not match as per the spedmen signature recorded 
with Company/ Registrar to the Buy Back. 

13.12. The web$ite of the Dasignat&d Stock Exchange shall display only COI'lli'med bids 
and accordingly. the c\lmulative quantity tendered shaH be made ava~abte on the ts. 
website of the Designated Stock Exchange (i.e. YNIW'.bselndia.com) throughout the 
tradingses$lonsandwillbeupdatadatspecificintervalsduringthatenderingpariod. 

Emailld: inveslor@eclerx..com, Websrte: www.eclerx..com 

Registrar te th1 Buy Baeknnv .. tor S•rvle• C11ntr~~ 

In case of any queries. shareholdeMI may also contAct the Regislmr to the Buy Back, 
during office hours i.e. 10.00 a.m. to 5.00 p.m. on an working days except Sl!llurdey. 
Sunday and public l'lolidays Hll the closure of Buy Back, at the following address: 13.13.Methodof Settlement 

Upon finalization of the basis of acceptai'ICe as per the SEBI Buy Baclt Regula~ons: 
a) The setH11ment trades shall be carred out irt the tnaMOf similar tosettfement of 

trades in secondary markal 

b) The Company wHI pay the consideration to the Company's Broker which will 
transf&r the funds pertaining to the Buy Back to tho Clearing Corporation's bank 
accounts as per the prescribed schedule. F~ Eq<.~ity Shar .. s accepted under 
the Buy Back. the Clearing CotpOration will make dire~ fuOOs payout to tha 
respe<:live Eligible Shateholde~ 's bank account i nked to the demat itCOOUnt. 
If Eligible Shareholders' bank account d&taNs are not available Of If the funds 
transferlnstructionill rejectedbyRBI!Bank,duetoanyreason, thensuch funds 
wi ll bu transfrnred to the concerned Seier Member$ settlement bl!lnk (IICCount 
foronwardtran.sfertolherrrespeCWe sharl!lholdars 

c) In case of Eligible Sharei'lolder wllare there ere speoitic RBI and other 
r891Jialoty requiroments pertaining to funds payoul. which do not opt to settlo 
through c:t.tstodians, the funds pay-out would be given to their respective 
Sefler Members settlement bank account for onward transfar to the ENgible 
Shareholders. For this purpose, the client type details would be collected from 
the Reglstrartothe BuyBack. 

d) Tile Equity Shau~s bought back in demat lorm would be llans/e!l'ed direclty 

KFIN TECHNOLOGIES LIMITED 
Co111aet P1rson: Mr. M Murali Krishna 
R•gd. Off.: Selenium Tower B. Plot 31-32, 
Financial District, Nanakramguda, 
SerilingampaNyMandal, 
Hyderabad - 500 032. Telangana 
Tel.: + 91-40.67 162222 
Fax:•91-40-23431551 
Ton Fr .. No: 18003094001 
Em;;IIJ: &derx.buyback@kfin tectl .com 
Websft• : owww.ldintech.com 
SEBI Ragn. No. : INR000000221 
Validity P11riod: Permanent 
CtN: U72400TG201 7PLC117649 

to the dem11t accoont of the Company opened for Buy Back ("Company 16. MM\agtr to ttl• Buy Sor,ck 
Dormtt Account") provided it is indica led by the Company's Broker or it wHI 
be transfe"ed by the Company's Broker to the Company Demat Account on 
receipt of the Equi ty Shares fJom the clearing and settlement mechar.ism of the 
Designated Stoclc ExchMge. 

e) Thll EHglbla Shatetloll:lors wit have to ensure lhat !hay keep tha DP account 
activit and unblocked. In case of re leasing of lien on Equity Shares due to 
rejaclions or due to non - acceptanc11 of Equity Shares under tho Buy Back. 
Furt~er, E~giblo Sharel'loldars wiW have to ensure that they keep tke bank 
account att!lched w ith the DP eccovnt tu;tive at'ld updelted to recoiv111 cred~ 
remiHMce due to aceeptaf'lce of Buy Back of Equity Shares by the Company. 

Excess domat Equity Shares or unaccepted domat Equity Shares, if any, 
tendered by the Eligible Shareholders, lien on such shares would be released 
by the Clearing Corporat!on and shall become free In the respective Eligible 
Shareholder's DP account. 

g) In the case o f inter-deposifory.lhe Ooaring CorpOfationwil cancel tha excess 
or unaccltflted shares in target deposi\Of'(. The sour<"At dept:~sitol)' will not b!l 
ab~ to release tho lien without a r&leasa of Inter Depository l ander Offer 
massage from target depository. Further, ral!t0!1S8 of lOT mess11ge. shall be 
sent by te-rget depository either bese:d on caoceNation request rece1ved fro~ 
the Clearing Corporation or automatocaly generated after matching w.th Bid 
accepted detail a'S received from the Company or lhfl Registrar to the Buybaclt. 
Post rec&lvtng the lOT message from target deposllory, source depository will 
canceVrelease excessor unacc:eptedb!ockshares lnthedemataccountof 
the ENglble Shareholder. Post completion of tendenng period and receiving 
the requisite details viz .. domat account details and accepted bid quantity. 
source depo5itory shall debit the securil.les as per the communication/message 
recei~ed from t!lflJOt depository to tha extent of act:epted bid sh11res from 
E~gible Sharaholdar's domat a=nl and credit it to Clearing Corporation 
settlement account in target depository on settlement date. 

h) Any excess physical Equity Shares pursuant to proportionate acceptanca/ 
rajecdon will be returned back to the Eligible Shareholdar dlrectl~ by the 
Registrar to the Buy Back. The Company is authorized to spit the share 
cettirrcate and issue a new cor15o~dated share certificate for the unaccepted 
Equity St-.arell, in ca$e the Equity Sharu accept&d by th~ ~ompany are ~ss 
than !he Equity Shares tendered in the Buy Back by E!rg1ble Shareholders 
holding Equity Shares In the physical fo rm. 

?~· 
EMKAY GLOBAL FINANCIAL SERVICES LIMITED 
Contaet P1rson: Mr. Deopak Yadev/Mr. Pranav Nagar 
Regd. Off.: The Ruby. 7"' Flo~. Senapati Bapat Marg, 
Dadar-Wost, Mumbai- 400028. Maharashtra 
T.!. No.: +91 22 66121212; 
Fax No.: +912266 12 1355 
Emalltd: eaorJt.buyback@emkaygtobal.com; 
Webslt•: www.emkayglobal.com 
SEBI Regn, No.: INM00001122g: 
Vallcltty Perlocl: Permanent 
CIN: L67t20MH1995PLC084899 

17. Dlt~~ctor's Responsibility 

17.1. As per Regulation 24(1) (a) o f tho SEBI Buy Back Ragulatlons, the Board of Directors 
of the Company (Keoard") accepts responsibiWty f~ the information conta ined in this 
Public Announcement &f'ld oon~rmt that this Public Announcement contains true, 
fa~uaf anti materilll information and does not contain any mis!eadin{l infOI'Trn\tlon. 

This Public Announcement is issued under the authority of the Board in tarms of 
the resolution passed by the Board on November 10, 2022 and by the Buy Back 
CQmmlttee on December 15, 2022. 

For .nell on breNK' or the Bo.rd of Dlr•do,. of .Ckn htvic.t~lllmtt.ad 

Date: December15,2022 

Sd/- Sdl· 

BlrenGabh•wala 

Non-Exec.rlive 
Independent m·ect~ 

DIN: 03091772 

Place:Mumbai 

PratlkBh;~nu•hall 

CornflanySecretaryand 
Complianoe Oft'"ICel 

(ICSI Membership No.: F8538) 

Place:Mumbal 



eCierx 
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED THROUGH POSTAL BALLOT BY THE MEMBERS 
OF ECLERX SERVICES LIMITED ON DECEMBER 14, 2022 

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, to the extent 
applicable 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 ' 3,000 Millions (Rupees Three Thousand 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 
24.47% and 19.85% 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, 2022, at a buy back price not exceeding' 1,900/- (Rupees One 
Thousand and Nine 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. ~ 1,900/- (Rupees One Thousand and 
Nine Hundred only) per Equity Share and for Maximum Buy Back Size i.e. ' 3,000 Millions (Rupees 
Three Thousand Millions only), indicative maximum number of Equity Shares proposed to bought back 
would be 1,578,947 (One Million Five Hundred Seventy Eight Thousand Nine Hundred Forty Seven} 
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 
eCierx Services Limited 
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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 Sack 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 
I or cash balances and I or current investments and I 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 SEBI's circular 
CFD/DCR2/CIR/P/2016/131 dated December 9, 2016 and SEBI/HO/CFD/DCRIII/CIR/P/2021/615 dated 
August 13, 2021, 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 inclu.ding approvals from the RBI under the Foreign Exchange 
Management Act, 1999, as amended 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 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/or physical destruction 
of share certificates in respect of the Equity Shares bought back by the Company as may be applicable; 
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 I or any obligation on the part of Company or the Board or the Buy Back Committee to 
buy back any shares, and I 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." 

Date: December 15, 2022 

Address: 4th Floor, Express Towers, 

Nariman Point, 

Mumbai- 400 021 



eCierx 
CERTIFIED TRUE COPY OF THE EXPLANATORY STATEMENT OF THE SPECIAL RESOLUTION PASSED 
THROUGH POSTAL BALLOT BY THE MEMBERS OF ECLERX SERVICES LIMITED ON DECEMBER 14, 2022 

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 November 10, 2022 has approved the proposal of recommending Buy Back of Equity Shares 
of the Company as contained in the Resolution in this Postal Ballot 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 members holding 
Equity Shares of the Company to consider and approve the Sped a I 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 November 10, 2022 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~ 3,000 Millions {Rupees 
Three Thousand 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 24.47% and 19.85% 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, 2022, at a buy back price 
not exceeding'( 1,900/- (Rupees One Thousand and Nine 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 circula rs issued 
thereunder, induding the "Mechanism for acquisition of shares through Stock Exchange" notified by 
SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated April13, 2015 read with the circulars issued in 
relation thereto, including the circular no. CFD/DCR2/CIR/P/2016/131 dated December 09, 2016 
and no. SEBI/HO/CFD/DCRIII/CIR/P/2021/615 dated August 13, 2021, 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 Postal Ballot 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. 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 SEBJ 
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 shareholders' 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~ 3,000 Millions (Rupees 
Three Thousand Millions only) excluding transaction costs incurred or to be incurred for the Buy 
Back, being 24.47% and 19.85% 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, 2022 (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 j or cash balances and j or current investments and I or cash available from internal 



resources of the Company and (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 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~ 1,900/
(Rupees One Thousand and Nine 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 Equity Shares traded on the BSE Limited ("BSE") and the National Stock 
Exchange 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 t he 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 40.61% and 39.64% over the volume weighted average market price of the Equity 
Shares on BSE and on NSE, respectively, during the one month preceding the date of intimation 
to the Stock Exchanges for the Board Meeting to consider the proposal of the Buy Back. 

ii. Premium of 45.28% and 45.88% 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. 
1,578,947 (One Million Five Hundred Seventy Eight Thousand Nine Hundred Forty Seven} fully paid
up Equity Shares), representing 4.67% of the fully paid-up Equity Shares of the Company as on 
March 31, 2022. Further, the Indicative Maximum Buy Back Shares represents 3.11% of the total 
number of Equity Shares in the total paid up Equity Share capital of the Company as on the date of 
this Postal Ballot Notice. 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 Mal<imum 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 will announce 
the Record Date for determining the Eligible Shareholders. In due course, each Eligible Shareholder 



as on the Record Date will receive a Letter of Offer along with a Tender/Offer 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 than~ 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 shareholders 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 any, will be accepted as per the procedure laid down in SEBI 
Buy Back Regulations. The settlement of the Equity Shares tendered under the Buy Back is expected 
to be done using the "Mechanism for acquisition of shares through Stock Exchange" notified by 
SEBI vide circular CIR/CFD/POUCYCELL/1/2015 dated April 13, 2015 read with the SEBI's circular 
CFD/DCR2/CIR/P/2016/131 dated December 9, 2016 and SEBI/HO/CFD/DCRIII/CIR/P/2021/615 
dated August 13, 2021, or such other circulars or notifications, as may be applicable. The Company 
shall Buy Back the Equity Shares tendered in physical form by Eligible Shareholders in terms of SEBI 
circular no. SEBI/HO/CFD/CMD1/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 Management 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 approvals, if any, is proposed to be completed 
within 12 months from the date of Special Resolution approving the Buy Back. 

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

The aggregate paid-up Equity Share capital and Free Reserves based on Standalone and 
Consolidated Financial Results as on March 31, 2022 is ~ 12,259.50 Millions and ~ 15,114.77 
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, 2022 (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 ~ 3,000 Millions 
(Rupees Three Thousand 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 
Managerial Personnel and of persons who are in control of the Company as on the date of this 
Postal Ballot Notice 

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

Sr. No Name Category No. of Equity Shares held Percentage(%) 

1.. 
Priyadarshan 

Promoter 13,517,101 26.64 
Mundhra 

2. Anjan Malik Promoter 13,511,496 26.63 

3. Vijay Kumar Mundhra Promoter Group 31,168 0.06 
4. Shweta Mundhra Promoter Group 438 0.00 
5. Supriya Modi Promoter Group 24,873 0.05 

~otal 27,085,076 53.38 



Shareholdlng of Directors and Key Managerial Personnel: 

Sr. No Name Category 
No. of Equity 

Percentage(%) 
Shares held 

1. Anish Ghoshal Non-Executive Independent 3 0.00 

Director 
2. Biren Gabhawala Non-Executive Independent 8,731 0.02 

Director 
3. Pratik Bhanushali Company Secretary & 250 0.00 

Compliance Officer 
4. Srinivasan Nadadhur Chief Financial Officer 20,083* 0.04 

* Also, he holds additional 11,639 Equity Shares of the Company (as a Trustee to hold the 
consolidated fractional entitlements arising out of the bonus issue on behalf of eligible shareholders 
in a fiduciary capacity which will be sold at the prevailing market rate and net sale proceeds will be 
distributed among the eligible shareholders in proportion to their respective fractional entitlements). 

Except as stated above, none of the Directors or Key Managerial Personnel of the Company holds any 
Equity Shares in the Company. Further, none of the member of Promoter and Promoter Group of the 
Company are corporate bodies I companies. 

10. Aggregate 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. November 10, 2022 (date of this Postal Ballot Notice). 

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. 

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 (holding NIL Equity Shares), Mr. Vijay Kumar Mundhra and Mrs. Shweta 
Mundhra, all Promoters and members of Promoters Group of the Company vide their letters dated 
November 04, 2022, 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 Nature of Consideration 

Acquisition/Disposal Shares Transaction Consideration (in~) 

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 Issue Nil Nil 

September 16, 2005 244,510 Bonus Issue Nil Nil 

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 Ni l Nil 
August 31, 2007 5,632,270 Bonus Issue Ni l Nil 

Offer for sale at 
December 20, 2007 {356,000) Initial Public Cash 112,140,000.00 

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) 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 

Gift of equity 

June 5, 2018 20,000 shares from Vijay Nil Nil 
Kumar Mundhra 
lnter-se transfer 

June 6, 2018 (8,000) of equity shares Cash 10,246,400.00 
t o An jan Malik 

June 11, 2018 90,000 
Open Market 

Cash 117,965,700.00 
Purchase 

June 24, 2019 (394,387) Buy Back Cash 591,580,500.00 

November 8, 2021 {249,142) Buy Back Cash 710,054,700.00 

December 29, 2021 (108,500) 
Open Market 

Cash 270,928,640.00 
Sale 

September 23, 2022 4,505,700 Bonus Issue Nil Nil 
Total Shareholding 13,517,101 



B. Anjan Malik 

Date of No of Equity Nature of Nature of Consideration 
Acquisition/Disposal Shares Transaction Consideration (in~) 

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 Nil 
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 Nil 

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

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

March 13, 2018 {284,781) Buy Back Cash 569,562,000.00 
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 
November 8, 2021 (249,040) Buy Back Cash 709,764,000.00 
December 29, 2021 (108,500) Open Market Sale Cash 270,927,740.00 

September 23, 2022 4,503,832 Bonus Issue Nil Nil 

Total Shareholding 13,511,496 

C. Supriya Modi 

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

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 4,687 Bonus Issue Nil Nil 

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

March 13, 2018 (521) Buy Back 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 

November 8, 2021 (453) Buy Back Cash 1,291,050.00 

November 18, 2021 (3) Open Market Sale Cash 7,146.60 

September 23, 2022 8,291 Bonus Issue Nil Nil 

Total Shareholding 24,873 



D. Vijay Kumar Mundhra 

Date of No of Equity Nature of Nature of Consideration 
Acquisition/Disposal Shares Transaction Consideration (in~) 

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 
August 31, 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 Cash 2,144,000.00 
March 13, 2018 (1,198) Buy Back Cash 2,396,000.00 
June 5 ,2018 (20,000) Gift Nil Nil 
September 23, 2022 10,389 Bonus Issue Nil Nil 
Total Shareholding 31,168 

E. Shweta Mundhra 

Date of No of Equity Nature of Nature of Consideration 
Acquisition/Disposal Shares Transaction Consideration (in~) 

June 20, 2007 10 Gift Nil 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) Buy Back Cash 16,000.00 

September 23, 2022 146 Bonus Issue Nil Nil 

Total Shareholding 438 

12. The Company hereby confirms that there are no defaults (either in the past 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 November 10, 2022 
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 November 10, 2022 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). 

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

The Board confirms that: 

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

ii. 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; 

iii. 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; 

iv. 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; 

v. The Maximum Buy Back Size i.e. ~ 3,000 Millions (Rupees Three Thousand 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, 2022; 

vi. 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; 

vii. 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; 

viii. 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; 

ix. 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; 

x. 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; 

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

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



xiii. The Company wilt 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; 

xiv. 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, 2022; 

xv. 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 disclosed in its subsequent audited financial statements; 

xvi. 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; 

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

xviii. 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; 

xix. The Equity Shares bought back by the Company wi II 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; 

xx. 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 
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; 

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

xxii. 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; 

xxiii. The Buy Back will not result in delisting of the Equity Shares from the Stock Exchanges; 

xxiv. The Buy Back would be subject to the condition of maintaining minimum public shareholding 
requirements as specified in Regulation 38 of the SEBilisting 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 November 10, 2022 received from S.R. Batliboi & Associates LLP, 
Chartered Accountants, Statutory Auditors of the Company, addressed to the Board is reproduced 
below:. 



Independent Auditor's Report on the proposed buy back of equity shares pursuant to the 
requirements of Section 68 and Section 70 of the Companies Act, 2013 and Clause (xi) of Schedule I 
of the Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018 as amended 

The Board of Directors 
eCierx Services Limited 
Unit No. 401, 501 4th, 5th 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 November 10, 
2022 and master engagement agreement and general terms and conditions ("GTC"} dated July 25, 
2022 with eCierx Services Limited (hereinafter the "Company"}. 

2. 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 SEBI Buyback Regulations") has been 
approved by the Board of Directors of the Company in their meeting held on November 10, 2022. 
The proposal for buyback is subject to the approval of the shareholders of the Company. The 
Company has prepared the attached "Statement of determination of the amount permissible capital 
payment for proposed buyback of equity shares" (the "Statement") which we have initialed for 
identification purposes only. 

Board of Directors Responsibility 

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 prospects of the 
Company and to form an 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, will not be rendered insolvent within a period of one year from that date. The Board of 
Directors are also responsible for ensuring that the Company complies with the requirements Act 
and SEBI Buyback Regulations. 

Auditor's Responsibility 

5. Pursuant to the requirements of the Act and SEBI Buyback Regulations, it is our responsibility to 
provide reasonable assurance: 

(i}Whether we have inquired into the state of affairs of the Company in relation to its audited 
standalone and consolidated financial statements for year ended March 31, 2022. 

(ii) Whether the amount of permissible capital payment for the proposed buyback of the equity 
shares as included in the Statement has been properly determined in accordance with the 
provisions of Section 68(2)(c} of the Act and Regulation 4(i} of the SEBI Buyback Regulations; 



{iii) Whether the Board of Directors 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, will not be rendered insolvent within a period of one year from that 
date. 

6. The audited standalone and consolidated financial statements, referred to in paragraph S(i) above, 
have been audited by us on which we issued an unmodified audit opinion vide our reports dated 
May 24, 2022. 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. Those 
Standards require 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 Institute of Chartered Accountants of India. The 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued 
by the Institute of Chartered Accountants of India. 

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. Our scope of work did not involve us performing audit tests for the purposes of expressing an 
opinion on the fairness or accuracy of any of the financial information or the financial results of the 
Company taken as a whole. We have not performed an audit, the objective of which would be the 
expression of an opinion on the financial results, specified elements, accounts or items thereof, for 
the purpose of this report. Accordingly, we do not express such opinion. 

10. A reasonable assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria mentioned in paragraph 5 above. The procedures 
selected depend on the auditor's judgement, including the assessment of the risks associated with 
the applicable criteria. Our procedures included the following 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, 2022. We have obtained 
and read the audited standalone and consolidated financial statements for the year ended 
March 31, 2022 including the unmodified audit opinions dated May 24, 2022; 

ii) Read the Articles of Association of the Company and noted the permissibility of buyback; 

iii) Traced the amounts of Capital payment as mentioned in Statement from the audited 
standalone and consolidated financial statements for the year ended March 31, 2022. 

iv) Obtained the minutes of the meeting of the Board of Directors in which the proposed buy-back 
was approved and compared the buy-back amount with the permissible limit computed in 
accordance with section 68(2){c) of the Act and Regulation 4(i) of the SEBI Buyback Regulations 
detailed in the Statement; 

v) Obtained the minutes of the meeting of the Board of Directors in which the proposed buy-back 
was approved and read the Board had formed the opinion as specified in SEBI Buyback Regulations 
on reasonable grounds that the Company will not, having regard to the state of affairs, be 
rendered insolvent within a period of one year from t ha date. 
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vi) Obtained necessary representations from the management of the Company. 

Opinion 

11. Based on our examination as above, and the information and explanations given to us, we report 
that: 

(i) We have inquired into the state of affairs of the Company in relation to its audited st andalone 
and consolidated financial statements for year ended March 31, 2022. 

(ii) The amount of permissible capital payment for proposed buyback of the equity shares as 
included in the Statement has been properly determined in accordance with the provisions of 

Section 68(2)(c) of the Act and Regulation 4(i) of the SEBI Buyback Regulations; 

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

Restriction on Use 

12. The Report is addressed to and provided to the Board of Directors of the Company pursuant to the 
requirements of Section 68 and Section 70 of the Act read with Clause (xi) of Schedule I of SEBI 
Buyback 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 
Regist rar of Companies the National Securities Depository Limited and the Central Depository 

Securities (India) limited, and (d ) 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. We have no responsibility to update this report for 
events and circumstances occurring after the date of t his report. 

For S.R. Batliboi & Associates LlP 
Chartered Accountants 
ICAI Firm Registration Number: 101049W/E300004 

Sd/· 

per Vineet Kedia 
Partner 
Membership Number: 212230 
UDIN: 22212230BCSLHF9150 
Place of Signature: Mumbai 
Date : November 10, 2022 



Statement of determination of the amount permissible capital payment for proposed buyback 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, 2022 

(Rs in million) 

Amount as per Amount as per 

Particulars as on March 31, 2022 standalone consolidated 
financial financial 

statements statements 

Paid up equity share capital A 330.98 330.98 

Free reserves as (Jer section 68 

Securities premium B 0 0 

Retained earnings c 11,940.10 14,795.37 

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

Unrealized foreign exchange gain 0 0 

Change in carrying amount of an asset or a 
11.58 11.58 

liability measured at fa ir value 

D 11.58 11.58 

Total free reserves E = (B +C - D} 11,928.52 14,783.79 

Total paid up capital and free reserves F = (A+E) 12,259.50 15,114.77 

Permissible capital payment in accordance with 
proviso to section 68(2}{c) of the Act (25% of 

25% ofF 3,064.88 3,778.69 
the total paid-up equity capital and free 
reserves) 

Note: Maximum amount permitted by the Board Resolution dated November 10, 20 22 approving 
buy back of equit y shares of eCierx Services Limited is Rs 3,000 million. 

Signed for identification by 

Sd/-
For S.R. Batllboi & Associates LLP 
Chartered Accountants 
ICAI Firm Registration Number: 101049W /E300004 

Unquote 

For eCierx Services limited 

Sd/-
Pratik Bhanushali 
Authorised Signatory 



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 Directors of the Company, therefore, 
recommend passing of the Special Resolution as set out at Item No. 1 of the accompanying this Postal 
Ballot Notice. 

Company Secretary and Compliance Officer 
F8538 

Date: December 15, 2022 

Address: 41h Floor, Express Towers, 

Nariman Point, 
Mumbai - 400 021 
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