
 
 

 

 

eClerx/SECD/SE/2024/080 
 
June 25, 2024 
 

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 Sir/Madam,  
 
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  
 
Scrip Code:  BSE - 532927 
  NSE – ECLERX 
   
Please find enclosed the copy of “Public Announcement” dated June 24, 2024 for the Buy Back of 
equity shares of the Company, which was published today i.e. June 25, 2024 in the following 
newspapers: 
 

1. Business Standard (English and Hindi) – All India edition 
2. Navshakti ‐ Mumbai edition 

 
The Public Announcement is also available on the website of the Company at www.eclerx.com . 
 
The certified true copy of special resolution passed through postal ballot on June 23, 2024 approving 
the Buy Back is also enclosed along with this letter.  
 
This is for your information and records. 
  
Thanking you, 
 
Yours Faithfully 
For eClerx Services Limited 
 
 
 
 
Pratik Bhanushali 
VP-Legal & Company Secretary  
F8538 
 
Encl: A/a 

Corporate Office 
eClerx Services Limited 

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

eC ,e rY 

Registered Office 
eClerx Services Limited 

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

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

(GIN: L72200MH2000PLC125319] 
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Contact Person: Mr. Pratik Bhanushali, VP- Legal & Company Secretary 

PUBLIC ANNOUNCEMENT FOR THE ATTEN110N OF THE EQUITY SHAREttOLDERSI 
BENEFICIAL OWNERS OF THE EQUITY SHARES OF ECLERX SERVICES LIMITED 
FOR THE BUY BACK OF EQUITY SHARES 1'HROUGH TENDER OF.FER. I 

2. 

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 2•1• 
THE DISCLOSURES AS SPECIFIED IN SCHEDULE II TO THE SEBI BUY BACK l 
REGULATIONS READ WITH SCHEDULE I OF THE SEBI BUY BACK REGULATIONS. 1 

OFFER FOR BUY BACK OF NOT EXCEEDING 1,375,000 (ONE MILLION THREE 12
•
2

• 
HUNDRED AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARES OF 
FACE VALUE OF, 10/· (RUPEES TEN ONLY) EACH OF ECLERX SERVICES LIMITED 
("EQUITY SHARES" OR "SHARES"), AT A BUY BACK PRICE OF, 2,800/· (RUPEES 
TWO THOUSAND EIGHT HUNDRED ONLY) PER EQUITY SHARE PAYABLE IN CASH 
FOR AN AMOUNT NOT EXCEEDING f 3,850 MILLIONS (RUPEES THREE THOUSAND 
EIGHT HUNDRED FIFTY MILLIONS ONLY) , EXCLUDING ANY EXPENSES INCURRED 2 3 
OR TO BE INCURRED FOR THE BUY BACK, WHICH REPRESENTS 24.98% AND l ' . 
18.38% OF THE AGGREGATE OF COMPANY'S FULLY PAID-UP EQUITY SHARE 
CAPITAL AND FREE RESERVES AS PER THE LATEST AUDITED STANDALONE i 2•4• 
AND CONSOLIDATED FINANCIAL STATEMENTS AS ON MARCH 31, 2024 l 
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" ). 
Certain figures contained in this Public Announcement, including financial 
information, have been subject to rounding-off adjustments. All decimals have been l 
rounded off Jo two decimal points. 

1. Details of the Buy Back Offer and Buy Back Price j 
1.1. The Board of Directors ("Board''), which term shall be deemed to include any l 

committee of the Board and/or officials, whfch the Board may constitute/authorfse 1 

to exercise its powers (the "Buy Back Committee") of eClerx Services Limited J 
("Company''), at 1ts meetins held on May 16, 2024 ("Board Meeting") has, 1n 
accordance wlth 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, as amended ("Act") read with the Companies (Share Cap1tal 
and Debentures) Ru!es, 2014, lhe Companies (Management and Administration) 
Rules, 2014. the Companies (Meetings of Board an.d its Powers) Rules, 2014, to l 
the extent applicable and other relevant Rules made \hereunder, each as amended 
from lime to time and the provislons 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 Dlsclosure Requirements) Regulat1ons, 2015, as amended, ("SEBI Listing 
Regulations") and subject to approvals of statutory, regulatory or governmental 
author1t1es, insliluHons or bodies as may be required under applicable laws , the 
Board of the Company, approved the proposal to Buy Back of not exceeding 
1,375,000 (One Million Three Hundred and Seventy Five Thousand) fully paid 

3. 

3.1. 

3.2, 

up equity shares having a face value of ~ 101- (Rupees Ten only) each ("Equity 
Shares"), representing 2.80% of the total number of Equity Shares ln the total paid- 1 
up Equity Share capital of the Company, as on March 31, 2024, al a buy back price 4_ 
of f 2,800/- (Rupees Two Thousand Eight Hundred only) per fully paid.-up Equity 
Share payable ln cash ("Buy Bac'k Price") for an amount not exceeding t 3.850 
Millions (Rupees Three Thousand Eight Hundred Fifty Millions only), excluding any 
expenses incurred or to be incurred for the Buy Back viz. brokerage costs, fees, 
turnover charges, taxes such as -securities transactlon tax and goods and servlces 
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 incfdental and related expenses and charges etc, ("Transaction Costs") 
(such amount hereinafter referred to as the "Buy Back Size"), representing 24.98% 
and 18.38% of the aggregate of the total paid-up equ1ty share capital and free 
reserves of the Company based on latest audited standalone and consolidated 
audited financial statements of the Company, respectively as on March 31 , 2024, 
from the shareholderslbenefic1al 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 tender offer route, on a proportionate basis as 
prescribed under the SEBI Buy Back Regulations. j 

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 3 
Back of 'Equity Shares and the results of the postal ballot were announced on l 
Monday, June 24, 2024. 1 

1.3. The Buy Back is further subject lo approvals, permissions and sanctions as may 'j 
be necessary, and subject to such conditions and modifications, if any from time 
to time from statutory, regulatory or governmental authorities as may be requlred 
under applicable laws. including bul not limited to Securities and Exchange Board 
of India ("SEBI"), the SSE Limited ("SSE") and National Stock Exchange of India 
Umited ("NS'E") on which the Equity Shares of the Company are listed (BSE and 
NSE together are referred as "Stock Exchanges"). 

1 4, The Buy Back will be undertaken on a proportionate basis from the Eligible 
Shareholders as on the Reccrd Date provided that 15% (fifteen percent) of the 
number of Equity Shares proposed to be bought back or number of Equity Shares 
entitled as per the shareholding of small shareholders as defined ln the SEBf Buy 
Back Regulations ("Small Shareholders") as on the Record Dale, whichever is 
higher, shall be reserved for the Small Shareholders. 

1.5. The Buy Back Size is 24.98% and 18.38% of the total paid-up Equ1ty Share capital 
and tree reserves of the Company based on the latest standalone and consolidated 
audited financial statements of the Company respectively as at March 31. 2024 
(/.leing the date of the latest available audited standalone and consolidated financial 
statements of the Compariy). l 

1.6. The Equity Shares of the Company are currenlly listed on the Stock Exchanges, l 
1. 7. The Buy Back shall be undertaken on a proportionate basis from the Eligible 

Shareholders throu,gh the Tender Of(er process prescribed under the SEBI Buy 
Back Regulations. Additionally, the Buy Back shall be implemented by the Company 
using the "Mechanism for acquisition of shares through stock exchange· as 
specified by SEBI vlde circular bearin,g number CIR/CFD/POLICYCELU1/2015 
dated April 13, 2015 read With circular bearing number CFD/DCR2/CIR/P/2016/131 

4 1, 

4.2. 

4.3. 

5. 
5.1. 

6. 
6.1 . 

dated December 09, 2016, SEBI/HO/CFDIDCRIII/CIR/P/2021/615 dated 
August 13, 2021 and SEBI/HOICFD/PoD-2/P/CIR/2023/36 dated March 08, 2023, j 7

• 
including any amendments thereof ("SEBI Circularsµ), In this regard, the Company l 
has requested BSE to provide the separate acquisition window to facilitate placing of 1 
sell orders by the El[gible Shareholders who wish to tender Equity Shares 1n the Buy i 
Back. For !he purposes of the Buy Back, BSE is appointed as the designated stocK 
exchange ("Designated Stock Exchange''). Once the Buy Back is concluded, all 
Equity Shares purchased by the Company in the Buy Back will be extinguished In 

7.1. 

terms of the SEBI Buy Back Regulations, 
1,8, In terms of lhe SEBI Buy Back Regulations. under tender offer route, the Promoter 

and Promoter Group have an option to participate in the Buy Back. The details of 
Promoter and Promoter Group part1cipation in the Buy Back has been detailed in l 
paragraph 8 of this Public Announcement. 

1 .9. Further, under the Act, the number of Equity Shares that can be bought back during 
the financial year shall not exceed 25% of the total number of Equity Shares in the 
paid up Equity Shares of the Company. Accordingly, the number of Equity Shares 
that oan be bought back during the financial year cannot exceed 12,25.6,339 (Twelve 
MIiiions Two Hundred Fifty Six Thousand Three Hundred and Thirty Nine) Equity 
Shares being 25% of 49,025,359 (Forty Nine Millions Twenty Five Thousand Three 
Hundred and Fifty Nfne) Equity Shares of face value of~ 10/, (Rupees Ten Only) 
eact), being the outstanding number of rtJlly paid up Equity Shares of the Company 
as on March 31 , 2024. Since lhe Company proposes to Buy Back up lo 1,375,000 
(One Million 'Three Hundred and Seventy Five Thousand) Equity Shares, the same 
is within the aforesaid limit. Further. proposed Buy Back of Equity Shares of up 
to 1,375,000 (One Million Three Hundred and Seventy Five Thousand) represents 
2.80% 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. 

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

1.11 . Participation in Iha 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 Back is 
subject to securities transaction tax In India, Part1cipation in the Buy Back by non, 
resident Eligible Shareholders may trigger capital 9ains tax in the hands of such 
shareholders in their country of residence. In due coursa, Eligible Sharehdlders j 
will receive a letter of offer, which will contain a more detailed note on taxation.

1 
However, in view of the particularized nature of tax consequences, the Eligible 
Shareholders are advised to consult their own legal. financial and tax advisors prior 
to participating rn the Buy Back. 

U2. The Buy Back from Eligible Shareholders who are persons resident outside India, I 
including the foreign portfo1io investors, erstwhile overseas corporate bodies and l 
non-resident lndia.ns. members of foreign nationality. etc. If any , shall be subject 
to such approvals if, and to the extent necessary or required from the concerned 
authorlt1es including approvals from the RBI under. the Foreign Exchange j 
Management Act, ~999, as amended and the rules, regulations framed thereunder 
and Income Tax Act. 1961 including rules and notifications issuad thereunder, as 1 

applicable, ii any and such approvals shall be required to be taken by such non­
resident shareholders. 

13. A copy of this Public Announcement is available on the website of the 
Company al www.eclerx.com and expected to be available on the SEBI website 
www.sebLgov.in and on the website of the Stock Exchanges at www.nseindia.oom 
and www.bseindla.com during the perfod of the Buy Back, 

7.2. 

Necessity of the Buy Back 
The Buy Back is being proposed by the Company to return surplus funds to the 
Eligible Shareholders, which are over and above its ordinary capital requirements 
and in excess of a ny current investment plans, 1n an expedient, efficient and cost 
effectfve manner. The Buy Back would increase the shareholder's value and would 
also help the company in fulfilling the following objectives: 
The Buy Back will help the Company to return surplus cash to its shareholders 
holding Equity Shares broadly in proportion to their shareholding, thereby, 
enhancing the overall return to the shareholders; 
The Buy Back. which is being implemented through the 'Tender Offer' as prescribed 
under \he SEBI Buy Back Regulations, wou'ld involve allocation of 15% of number 
of Equity Shares which the Company proposes to Buy Back or number of Equity 
Shares entitled as per the shareholding of Small Shareholders, whichever 1s higher, 
to Small Shareholders. The Company belfeves Iha! this reservation of 15% for 
Small Shareholders would benefit a large number of public shareholders, who 
would get classified as "Small Shareholder"; 
The Buy Back may help in improving return on equity due to reduction in the equity 
base, thereby leading to long term increase in shareholder's value; 
The Buy Back will help in achieving an optimal capital structure, 
The Buy Back gives an option to the shareholders holding Equity Shares of lhe 
Company, to either (i) choose to participate and get cash in lieu of Equity Shares to 
be accepted under the Buy Back Offer or (li) choose to not participate and enjoy a 
resultant increase in lheir percentage shareholding, post the Buy Back Offer, without 
additional investment. 
Maximum amount required for Buy Back, its percentage of the total paid-up 
Equity Share capital and free reserves and the source of funds from which 
Buy Back would be financed 
The maximum amount requ1red under the Buy Back will be not exceeding { 3,850 
Millions (Rupees Three Thousand Eight Hundred Fifty MIiiions only) excluding 
transaction costs incurred or to be incurred for the Buy Back, being 24.98% and 
18.38% 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 ComP.any respectively as at March 31 , 2024 (being the date of 
the latest available Audited Standalone and Consolfdated Financial Statements of 
the Company). 
The Buy Back would be made out of free reserves of the Company. The Company 
shall t ransfer from its free reserves or securities premium account and/or sucl1 
sources as may be permitted by law a sum equal to the nominal value of the Equity 
Shares bought back throu9h 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 paymenls shall be made out of the Company's current surplus 
and/or cash balances and/or current investments and/or cash available from internal 
resources of the Company and (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 (hat as requfred 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 a11d that 11 has got sufficient source to pay-off the consideratron towards the Buy 
Back and would not borrow funds for the said purpose. 
Buy Back Price at which shares are proposed to be bought back and basis of 
determining the Buy Back Price 
The Equity Shares of the Company are proposed to be bought back at a buy back 
price of t 2,800/- (Rupees Two Thousand Eight Hundred only) per Equity Share. 
The Buy Back Price has been arrived at after considering various factors including 
·but not lfmited to the volume weighted average prices of the Eqµity Shares traded on 
the BSE and NSE where the Equity Shares are listed, the net worth of the Company, 
pr1ce earnings rat1o, impact on other financial parameters and the possible impact of 
Buy Back on fhe eamings per share. 
The Buy Back Price represents premium of 1) 14.98% and 15.58% over the 
volume weighted average market prlce of the Equity Shares on BSE and on NSE. 
respectively, during the one month preceding May 09, 2024 (the date of intimation 
to the Stock Exchanges for the Board Meeting to cons1der the proposal of the Buy 
Back), ii) 15.39% and 15.48% over the volume weighted average market price or 
the Equity Shares on BSE and on NSE, respectively, for two weeks preceding May 
09, 2024 (the date of intimation to the Stock Exchanges for the Board Meeting to 
consider the proposal of the Buy Back) and iii) 16.51 % and 16.57% over the closing 
prices on BSE and NSE respectively as on May 16, 2024 (the date of Board meeting 
approving the Buy Back) and .iv) 892.97% and 600.37% to the Company's book 
value per Equity Shares of ~ 313,56/- and f 466,381- respectively, pre buy back, 
based on the latest standalone and consolidated audited financial statement of the 
Company as at March 31 , 2024. 
The Board/Buy Back Committee may, 1 (one) work1ng day prior to the Record Date, 
increase the Buy Back Price and decrease the number of Equlty Shares proposed 
to be bought back under the Buy Back, such that there is no change in the Buy Back 
Size, in terms of Regulation 5(via) of the SEBI Buy Back Regulations. 
Maximum number of shares that the Company proposes to Buy Back 
The Company proposes lo buyback 1,375,000 (One Million Three Hundred 
and Seventy Five Thousand) fully paid-up Equity Shares of face 'Jalue of ~ 10/­
(Rupees Ten only) each of the Company or lesser, depending upon the final buy 
back price determined by the Board/l;luyback Committee rn terms of Regulation 
5(via) of the SEBI Buy Back Regulations. Further, proposed Buy Back of Equity 
Shares of up to 1.375,000 (One Million Three Hundred and Seventy Five Thousand) 
represents 2.80% 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 and 2.80% 
of the total number of Equity Shares in the total paid-up Equity Share capital of the 
Company as on March 31 , 2024, which is within 25% of total number of outstanding 
Equity Shares of the Company. The Buy Back is proposed to be completed within 12 
(twelve) months of lhe date of special resolution approving lhe proposed Buy Back. 
Method to be adopted for the Buy Back 
The method to be adopted for the purpose of Buy Back shall be through the Tender 
Olfer route through Stock Exchange mechanism as prescribed under the SEBI Buy 
Back Regulations and circulars issued thereunder, including. the "Mechanism for 
acquisition or 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 Promoter and Promoter Group, Directors, Key 
Managerial Personnel and Person in Control of the Company and details of 1 

transactions in the Equity Shares 
The aggregate shareholding in the Company of lhe Promoter and Promoter Group, 
Directors, Key Managerial Personnel and Person in Control ol the Company as on 
the date of the Postal Ballot Notice, being May 1.6, 2024, is, as follows: 

Shareholding of Promoter and Promoter Group. Directors and Person in 
control of the company: 

I Sr. 
Name Categor,y No. of Equity (o/o) 

No - - Shares held Shareholding 

1. 
Priyadarshan Promoter and Executive 

13,115.560 26.75 Mundhra Director 

2. Anjan Malik 
Promoter and 

13,110,122 26.74 Non-Executive Director 

3. VijayKumar Promoter Group 31 ,168 0.06 
Mundhra 

' 4. Supriya Modi Promoter Group 24,873 0.05 

5. Shweta Mundhra Promoter Group 438 0.00 

6. Pawan Malik Promoter Group Nil· Nil 

7 . Kapil Jain 
Managing Dlreclor & Nil Nil 

I 
Grou_e_ CEO 

I 8. Shailesh Kekre 
Non,Executive 

Nil Nil Independent Director 

I 9. 
Srinjay Non-Executive 

Nil Nil 
Sengupta Independent Dfrector 

10. 
Naresh Chand Non-Executive 

Nil Nil Gupta Independent Director 

11. Navalbir Kumar 
Non-Executive Nil Nil 
Independent Dfrector 

12. 
Bala C Non-Executive Nil, NII 
Deshpande Independent Director 

13. Amit Majmudar 
Non-Executive 

Nil Nil 
Independent Director 

Shareholding of Kev Managerial Personnel; 

rsr. Name I Cate.9ory No. of Equity • (%) 
No, - Shares held Shareholding 

1. Srinivasan Nadadl,lur Chief Financial Officer 19,487 0.04 ...__ -
2. Pratlk Bhanushail VP-Legal & Company 143 0.00 

Secretary 

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

No Equity Shares of the Company have been purchased/sold by Promoters and 
Promoter Group, Directors, Key Managerial Personne'I and 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 and the date of the Postal 
Ballot Notice, be1ng May 16, 2024. 
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8, lnlef!tion of the Promoter and Promoter Group of the Company to tender 
Equity Shares for Buy Back 

8.1 , In terms of the SEBI Buy Back Regulations, under the Tender Offer route, the 
Promoter and Promoter Group of the Company have an option to participate in 
1he Buy Back. In this regard, except Mr, Pawan Malik (holdlng NIL Equity Shares), 
Mr. Vijay Kumar Mundhra and Mrs. Shweta Mundhra, all Promoters and members 
of Promote·rs Group of the Company vide their letters dated May 09, 2024, have 
expressed their intent to participate in the Buy Back and offer an Equity Shares 
maximum up lo such number of .shares which is equal !o their respective entitlement 
under the Buy Back. 

8,2. Detaits of the date and price of acquisition of the Equity Shares held b)' lhe Promoter 
and Promoter Group, are given below: 

9. 

9.1 , 
9.2. 

9.3. 

9.4, 

9.5. 

Priyadarshan Mundhra 

Date of Nature of Hoof Nature of Amount of 
acqtJisltlon/ transaction Equity Consideration constderatlonl 

disposal ·Shares Pricej ~ 
Subscription 

March 24, 2000 to 10 Cash 100,00 
Memorandum - -

May30,2000 Further 4,980 Cash 49,800,00 
Allotment 

July 29. 2005 Bonus Issue 154,690 Nil Nil 
September 16, 2005 Bonus Issue 244,510 Nil Nil 
June 20, 2007 Gift (625) Nil Nil 
June 20, 2007 Gift (625) Nil NII 
June 20, 2007 Gift (625) Nil NII 
June 2~ 07 Gift {10) Nil NII - -August 31, 2007 Bonus Issue 5,632,270 Nil Nil 

Offer for sale 
December 20, 2007 at lnilial Public 

Offer ('IPO') 
(356,000) Cash 112, 140,000.00 

July 28. 2010 Bonus Issue 2.839·,287 Nil Nil 
Jun~ 2011 _ Sale _ (600,00Q.l Cash ~.294,165.57 
November 5, 2015 Sale (250,000) Cash 435,832,589.98 
December 21 , 2015 Bonus Issue 2,555,954 Nil Nil 
December 19, 2016 Buy Back (254,819) Cash 509,638,000.00 
March 13, 2018 Buy Back (284,618) Cash 569,236.000.00 

May 28, 2018 
Open Market 

(22,949) Cash 29,374,720.00 Sale 
Gift. ol shares 

June 5 .2018 from Vljay 20,000 Nil NII Kumar 
Mundhra 
tnter-se 

June 6, 2018 transfer of (8,000) Cash 10,246,400.00 
shares lo 

Anjan Malik 

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

J~n~, 2.Q.29 Buy Back (~4.~87) C-ash 591 ,580,~0_20 -November 8, 2021 B'uy Back (249,142) Cash 710,054,700.0Q 

December 29, 2021 Open Market (108,500) Cash 270,928,.640.00 
sale 

September 23. 2022 Bonus Issue I 4 505,700 Nil Nil 
_f ebrua£X34, 2023 Buy Back (401 ,541) Cash 702,696,750.00 -- -------Total 13,115,560 

Anjan Malik 

Date of Nature of No of Nature of Amount of 
acquisition/ transaction Equity Consld.eraUon consideration/ 

disposal Shares Price (f) 
May 30, 2000 Allotment 5,000 Cash 50,000.00 
July 29, 2005 Bonus Issue 155,000 NII Nil 
September 16. Bonus Issue 245,000 NII Nil 
2005 
August 11, 

Gilt (1 ,250) Nil NII 2007 - ·- -
Augusl ·11. 

Gift (625) Nil Nil 
2007 
August 11, 

Gift (625) Nil Nil 2007 
August 31. Bonus Issue 5,635,000 Nil NII 
2007 
December 20, Offer for sale, 

(356,000) Cash 112,140,000.00 
2007 atlPO 
JUiy 28, 2010 Bonus Issue 2,840,750 NII Nil 
June 3 , 2011 SaJe __ @00,000) Cash 462,242,653.10 - - - -November 5, Sale (250,000) Cash 435,912,128.22 
2015 
December 21 , 

Bonus Issue 2,557.416 Nii Nil 2015 - -December 19, Buy Back (254,965) Cash 509,930,000.00 
2016 
March 13, 2018 Buy Back (284,781)_ Cash 569,562,000.00 

May 28, 2018 
Open, Market 

(28,490) Cash 36,467,200.00 sale 
lnter-se 

transfer of 

June 6, 2018 shares from 8.000 Cash 10,246,400.00 Prlyadarshan 
Mundhra 

(Promoter) 

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

June 24, 2019 Buy Back (394,226) Cash 591.339,000.00 
November 8. Buy Back (249,040) Cash 709,764.000.00 
2021 
December 29, Open Marnet 

(108,500) Cash 270,927,740.00 20-21 sale -September 23. Bonus Issue 4,503,832 Nil Nil 
2022 
February 24, 

Buy Back (401 ,374) Cash 702,404.500.00 
2023 

Total 13,110,122 

Suprlya Modi 

o.teof Nature of 
Noof Nature of Amount <>f 

acq.ulsitlon/ 
transl!ctioll 

Equity 
Conslder-atlon 

consideration/ 
disposal Shares Price (f) 

June 20, 2007 Gift ' 625 Nil Nil 

August31, 2007 Bonus Issue 8,750 Nil Nil 

July 28, 2010 Bonus Issue 4,687 Nil Nil 

December 21 , 
Bonus Issue 4,687 Nil Nil 

2015 

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

March i 3, 2018 Buy Back (521) Cash 1,042,000.00 

June 24, 2019 Buy Back (71 7) Cash 1,075,500.00 

July 11 . 2019 Sale (6) Cash 4,053.30 - - - -November 8, 
Buy Back (453) Cash 1,291,050.00 

2021 

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

September 23, Bonus Issue 8.291 Nil Nil 
2022 

Total 24,873 -
Confirmations from the Company as per the provisions of the SEBI Buy Back 
Regulations and the Act 
The Company confirms that 
All Equity Shares for Buy Back are fully paid-up; 
The Company shall not Issue any Equity Shares or other securities from the date of the 
Board Meeting including by way of bonus issue till the expiry of the Buy Back period i.e. 
date ori Which the payment of consideration to shareholders Who nave accepted the 
Buy Back Is made in accordance with the Act and the SEBI Buy Back Regulations; 

The Company shall not raise further capital for a period of one year from the expiry 
of 1he Buy Back period i.e. the (late on which lhe payment of consfderation to 
sharehofders who have accepted the Buy Back Offer is made except in discharge of 
subsisting obligations; 

The Company shall not Buy Back its Equity Shares or o\her specified securities 
from any person through negotiated deal whether on or off the Stock Exchanges or 
through spot transactions or through any private arrangemenl ln the implementation 
of the Buy Back; 

The Buy Back Size i.e. f 3,850 Millions (Rupees Three Thousand Eight Hundred Fifty 
Millions only) does not exceed 25% of the aggregate paid-up f:quity Share capital 
and free reserves (including securities premium acccunt) as per the latest available 
Standalone and Consolidated Audited Financial Statements of the Company as on 
March 31, 2024; 
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9.6. The maxlmum number of Equity Shares proposed to be bought back under the Buy 
Back Will not exceed 25% of the total nilmber of Equity Shares In the total paid-up 
Equity Share capital of the Company; 

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

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

9.9. The Company shall not withdraw the Buy Back Offer after the public announcement 
of the Buy Back Offer is made: 

9.10. The Company shall comply with the slatulory and regulatory lime'lines 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: 

9. 11 , The Company shall not utllize ,my money borrowed from banks or financial 
institutions for the purpose of Buy BacK of Its Equity Shares; 

9.12. The Company is in compliance with the provisions of SeclJons 92. 123, 127 and 129 
of the Act, 

9.13. There are no defaults (either in the past or subsisting) in the re-payment of deposits. 
interest payment thereon, redemption of debentures or interest payment thereon or 
redemption of preference shares or payment of divldend due to any shareholder, or 
repayment of any term loans or interest payable thereon to any financial institution 
or bankfhg company: 

9.14. The Company Will not Buy Back Equity Shares which are •locked-in or non­
transferable, until the pendency of such lock-In, or untll the Equity Shares become 
transferable, as applicabl~, during the period between the date of opening and 
clostng of the Buy Back Offer; 

9.15. The ratio of the aggregate of secured and unsecured debts owed by the Company 
after the Buy Back shall not be more than twice its paid-up capital and free reserves. 
based on the latest ava11able. Audited Standalone and Consolidated Financials of 
the Company as on March 31, 2024, whichever sets out a lower amount 

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

9.17. The shareholders resolution approving the Buy Back will be valid for a maximum 
period of one year from the date of passing the shareholders resolution (or 
such extended period as may be permitted under the Act or the SEBI Buy Back 
Regulations). The exact time table for t11e Buy Back shall be decided by the Buy 
Baok Committee within the above time limits; 

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

9.19. The Company shall not directly or indirectly purchase its own Equity 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; 

9.20. The Equity Shares bought back by the Company will be extinguished andlot 
physically destroyed as may be applicable in the manner prescrjbed under the SEBI 
Buy Back Regulations and the Act within 7 (seven) working days of the date of 
payment of consideration to Eligible Shareholders who have tendered the Equity 
Shares under the Buy Back Offer; 

9.21 . As per Regulation 24(1)(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 lnter-se transfer of Equity Shares 
among fhe Promoter and members of Promoter group) from the date of the pass1ng 
the special resolution till the date of closing of the Buy Back Offer, other than 
participation in_ the Buy Back; 

9.22. The statements contained In all the relevant documents in relation to the Buy BacK 
shall be true, material and factual and shall not contain any mis-statements or· 
misleading information; 

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

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

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

9.26. The Company shall not Buy Back out of the proceeds of an earlier'issue of the same 
klnd of shares or same kind of other specified securities: 

9.27. As per Regulation 5(i)(c) and Schedule i(Jli i) of the SEBI 8uy Back Regulatfons, it is 
confirmed that there is no breach of any covenants as per the lenders agreements 
on the loans taken and the consent of the lenders in this regard has been obtained 
by the Company; 

9.28. The letter of offer wi th the tender form shall be dispatched to Eli9ible Shareholders. 
with1n 2 (two) working days from the Record Date. 

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

Into the affairs and prospects of the Company and after taking into account the 
financial position of the Company and also considering all contingent llabilltles, the 
Board has formed the opinion: 
a) That immediately following the date of the Board Meeting held on May 16, 2024 

approving the Buy Back and the date on which the results of the shareholders· 
resolutfon 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; 

b) That as regards the Company's prospects for the year immediately following 
the date of the Board Meeting held on May 16, 2024 approving the Buy Back 
and the date on Which the results of the shareholders' resolution by way of 
postal ballot w1th regard to the Buy -Back are declared, and having regard IQ 
Board's intentions with respect to the manag,iment 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 wiU 
not be rendered insolvent within a period of one year from the date of the 
Board Meeting approving the Buy Back and the date on which the results of the 
shareholders' resolution by way of postal ballot with regard to the Buy Back are 
declared; 

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

11. Report addressed to the Board by the Statutory Auditors of the Company 
on Permissible Capital Payment and Opinion formed by Directors regarding 
Insolvency 

11 1. The text of the Report dated May 16, 2024 received from S.F~. Batlibol & Associates 
LLP, Chartered Accountants. Statutory Auditors of the Company, addressed to thei 
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 
eCterx Services Limited 
Sonawala Buitd1ng, 1" Floor. 
29 Bank Street, Fort, 
Mumbai, Maharashtra. 400023 
1. This Report ls issued fn accordance wilh 1he terms of our service scope letter 

dated May 16, 2024 and master engagement agreement and general terms 
and conditions ("GTC") dated July 25, 2022 with eClen< 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 E:xchange Board of India (Buy-back of Securities) Regulations, 
2018, as amended (''the SEBI Buyback Regulations") rias been approved 
by the Board of Directors of the Company in their meeting held on May 16, 
2024. The proposal for buyback is subject to the approval of the shareholders 
Qf 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 mainlenance of internal control 
relevant to the preparation and presentation of the Statement and applying an 
a,ppropriate basis of preparation; and making estimates that are reasonable iO 
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. having regara lo 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 of 
the Act and SEBI Buyback Regulations. 

Auditor's Responsibility 

5. Pursuant to the requirements of lhe Act and SEBI Buyback Regulations, It is 
our responsibility to provide reasonable assurance: 
(l) Whether we have inquired into ,the state of affairs 9f the Company in 

relation to its audited standalone and consolidated financfal statements for 
year ended March 31 , 2024. 

(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, having regard to its slate of affairs, will not 
be rendered insolvent within a period of one year from that date. 

6. The audited standa'lone and consolidated financial statements, referred to 
ln paragraph 5(f) above, have been audited by us on wt)ioh we issued an 
unmodified audit opinion vide our reports dated May 16, 2024. 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 1r1st11ute of Chartered Accountants 
of India. Those Standards require that we plan and perform the audit to obtain 
reasonable assurance about whether lhe financial statements are free of 
material misstatement. 

7. We conducted our examination of the Statement In accordance with the 
Guidance Nole 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 compiled with the relevant applicable requirements of the Standard 
on Quality Control (SOC) 1, Quality Control for Firms ttial Perform Audits and 
Reviews or Historfcal 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 
fnformation or the financial results of the Company taken as a whole. We have 
not performed an audit, the oojective of which would be the expression of an 
opinion on the financial results, spedfied 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 lo 
obtain sufficient appropriate evidence on the appHcable criteria mentioned 
,in paragraph 5 above. The procedures selected depend on the auditor's 
jlldgement. including the assessment of the risks associated with the applicable 
criteria. Our procedures included the following in rel·ation 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 yeaf 
ended March 31, 2024, We have obtained and read the audited standalone 
and consolidated financial statements for the year ended March 31, 2024 
including the unmodified audit opinions dated May 16, 2024; 

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

iii) Traced the amounts consldered for computation of Capital payment as 
mentioned in the Statement from the audited standalone and consolidated 
financial statements for the year ended March 31 , 2024. 

1v) 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 Hrnit computed in acoordance with section 68(2)(c) of 
the Act and Regulation 4(i) of the SEBI Buyback Regulations detailed in the 
Statement 

\I} Obtained the minutes of that mealing of the Board of Directors in which 
the proposed buy-back was approved and read ttie Board had formed the 
opinion as specified In SE'Bl Buybaok Regulat1ons,·on reasonable grounds 
and the Company, having regard to the state of affairs will not. be rendered 
insolvent within a period of one year from that date. 

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

Opinion 

;1_ Based on our examinalion 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 standalone and consolidated financial statements for year ended 
March 31 , 2024. 

(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; 

(ill) 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, having regard to its state of affal rs, will not be rendered 
insolvent with1n 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 lncluded In 
the postal ballot notice to be circulated to the shareholders, (b) in the public 
annour,cement to be made to the Shareholders of the Company, (c) in the letter 
of offer lo be filed with lhe Securities and Exchange Board of India. the stock 
exchanges, the Registrar 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. Accordirigly, 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 !his report for events and circumstances occurring after 
the date of this report. 

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

per Vlneet Kedia 
Partner 
Membership Number: 212230 
UDIN: 24212230BKCYVU2236 

Place of Signature: Mumbai 
Date: May 16, 2024 
Statement of determination of the amount permissible capital payment for 
proposed buyback of equity shares In accorc;lance 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, 2024. 

(~ in million) 

Amount Amount 
as per as per 

Particulars as on March 31, 2024 standalone consolidated 
financial flnanclat 

statements statements 

Paid up equity share capital A 482.32 482.32 

Fr!l!l reserv!l~ i!~ 11er ~ei.tiQn !l!l -
Securities premium B Nil Nil 

Retained earnings C 14,990.71 20,688.30 

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

Unrealized foreign exchange gain 13.63 14.27 

Change in carrying amount of an 
asset or a liability measured at fair 47.70 52.71 
value 

Deferred tax on difference between 
estimated gain lo employees on NII 158.19 
exercising of stock options 

D 61 .'33 225,17 

Total free reserves 8'(B+C-D) 14,929.38 20,463.13 

Total paid up capital and free 
F=(A+E) 15,411.70 '20,945.45 reserves -

Permissible capital payment 1n 
accordance with proviso to section 
68(2)(c) of the Act (25% of the total 25%of F 3,852.93 5,236.36 
paid-up equity capital and free 
reserves) 

Note: Maximum amount permitted by the Board Resolution dated May 16, 2024 
approving buy back of equity shares of eClerx Services Limited is ~ 3.850 Millions. 

Signed for identification by 

For S.R, Batliboi & Associates LLP 
Chartered Accountants 
lCAt Firm Registration Number: 
101049W/E300004 

~ 
12. PRIOR APPROVALS FROM LENDERS 

for eClerx Services Limited 

Mr. Pratlk Bhanushali 
VP- Legal & Company Secretary 

12.1. The Company has sanctioned facilities with lenders. As per Regulation 5(i)(c) and 
Schedule t(xli) of the SEBI Buy BacK Regulations, it is confirmed that there is no 
breach of any covenants as per the lenders agreements/sanction letters on the 
loans sanctioned/taken and the consent of the lenders on the Buy Back has been 
obtained by the Company. Further, the Company has obtained suct-i approvals as 
may be required from the lenders pursuant to the provisions of such facilities. 

13. Record Date and Shareholder Entitlement 
13.1. As required under the SEBI Buy Back Regulatfons, U,e Company hes flX-ed 

Thursday, July 04, 2024 as lhe record date (the "Record Date") for the purpose 
of determining the entitlement and the names of the equity shareholders who are 
eligible to participate in the Buy Back. The Equity Shares proposed to be bought 
back by the Company shall be divided into two categories viz. (a) reserved category 

9 
for Small Shareholders and (b) the general category for all shareholders other than 
Small Shareholders. 

13.2. As required under the SEBI Buy Back Regulations. the dispatch of the letter of offer 
shall be through electronic mode in accordance with the provisions of the Act wl thfn 
2 (two) working days from the Record Date. If the Company receives a request from 
any Eligible Shareholder to receive a copy of the letter of offer In physical form, the 
same shall be provided. 

13.3. As defined in the SEBI Buy Back Regulations, a "Small Shareholder" is an Efigible 
Shareholder who holds Equity Shares having market value, on the basis of closing 
price 6f the Equity Shares on the Stock Exchanges, having the l)ighesl trading 
volume in respect of such Equity Shares as on Record Date, of not more than 
f 2,00,0001- (Rupees Two Lakhs only). 

13.4. In accordance wtth Regulation 6 of the SEBI Buy Back Regulations, 15% of the 
number of Equity Shares whh'.:h the Company proposes lo Buy Back or number of 
Equity Shares entitled as per the shareholding. of Small Shareholders. whichever is 
higher shall be reserved for the Small Shareholders as part of this Buy Back. 

13.5. On the basis of the shareholding on the Record Date, the Company will determine 
the entitlement of each shareholder, including Small Shareholders, to tender 
their Equity Shares in the Buy BacK. This entitlement for each shareholder will be 
calculated based on the number of Equity Shares held .by the respective shareholder 
on the Record Dale and the ratio of 11'\e Buy Back applicable in the category lo 
which such shareholder belongs. The final number of shares that the-Company will 
purchase from each Eligible Shareholder will be based on the total number or Equity 
Shares tendered. Accordingly. the Company may not purchase all of the Equity 
Shares tendered by an Eligible Shareholder. 

13.6. After accepting the Equity Shares tendered on the basis of entitlement, the Equity 
Shares left to be bought back, if any, 1n one category shall first be accepted, In 
proportion to the Equity Shares tendered over and above their entitlement in the Buy 
Back by shareholders in that category, and thereafter from stiareholders who have 
tendered over and above their enliUement in other category. 

13.7. In accordance with Regulation 9(ix) of the SEBI Buy Back Regulations, In order to 
ensure that the same Eligible Shareholder with multiple demal accounts/folios do 
not receive higher entitlement under Small Shareholder category, !he Equity Shares 
held by such Elig1ble Shareholder with a common Permanent Account Number 
('PAN") shall be clubbed together for determining the category (Small Shareholder 
or General) arid entitlemenl und.er the Buy Baell. In case of joint shareho1dlng, the 
Equity Shares held in cases where the sequence of PANs of the faint shareholders 
is identical shall be clubbed together. In case of Eligible Shareholders holding 
Physical Shares where sequence ol PAN Is Identical and where the PANs of all 
joint shareholders are not available, the Registrar to the Buy Back will check the 
sequence of the names ol the joint shareholders and club together the Equity 
Shares held In such cases where the sequence of the PANs and the name of the 
joint shareholders are identical. The shareholding of institutional investors like 
mutual funds. insurance companies. foreign insmutional investors/ foreign portfolio 
investors etc. with common PAN shall not be clubbed 1ogether for determining lhe1r 
entitlement and will be considered separately, where these Equity Shares are held 
for different schemes/ sub-accounts and have different de mat account nomenclature 
based on Information prepared by Registrar to the Buy Back as per the shareholder 
records received from the depositories. Further, the Equity Shares held under the 
category of 'clearing members· or 'corporate .body margin account' or ·corporate 
body-broker' as per the beneficial poSitron data as on the Record Date wllh common 
PAN are not proposed to be clubbed together for determining their entitlement and 
will be considered separately, Where these Equity Shares are assumed to be held 
on behalf of clients. 

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

13.9. The maximum tender under the Buy Back by any Eligible Shareholder cannot exceed 
the number of Equity Shares he'ld by the Eligible Shareholders as on the Record 
Date. In case the Eligible Shareholder holds Equity Shares through multiple demat 
accounts. the tender Equity Shares throµgh that demat account cannot exceed the 
number of Equity Shares held in that respective demat account. 

13.10. The Equity Shares tendered as per the entitlement by the Eliglbl'e Shareholders 
as well as additional Equity Shares tendered, if any. will be accepted as per the 
procedure laid down in the SEBl Buy Back Regulations. Eligible Shareholders will 
receive a letter of offer along With a tender offer form indicating the entitlement of the 
equity shareholder for partic[pat1ng in the Buy Back. Eligible Shareholders who have 
registered their email ids with the depositories/the Company, shall be dispatched 
the Letter of Offer through electronic means. If Eligible Shareholders wish to obtain 
a phystcal copy of the Letter of Offer, they may send a request to the Company or 
Registrar at the address or email id mentioned in this Public Announcement. 

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

14. Process and Methodology for Buy Back 
14.1. The Buy Back is open to all Eligible Shareholders/beneficial owners of the Company, 

holding Equity Shares etther In physical and/or dematerialized form as on the Record 
Date. Any person who does not hold equity shares of our Company on the Record 
Date will not be eligible to participate in the Buy Back and shares tendered by such 
person(s) shall be rejected. 

14.2. The Buy Back shall be implemenled using the "Mechanism for acquisition of shares 
through Stock Exchange" notified vide SEBI Circulars and following \he procedure 

I prescribed in the Act and the SEBI Buy Back Regulations, and as may be determined 
~ by the Board (including the Buy Back Committee authorized to complete the 
I formalities of the Buy Back) and on such terms and conditions as may be permitted 

1 by law from time to time. 
14.3. For implementation of the Buy Back. the Company has appointed Emkay Global 

Financial Services Limited as the registered broker to the Company (tile 
"Company's Broker") to facilitate the process of tendering of Equity Shares through 
the stock exchange mechanism for the Buy Back and through whom the purchases 
and settlements on account. of the Buy Back would be made by the Company. The 
contact details of the Company's Broker are as follows: 
Emkay Global Financial Services Limited 
The Ruby, 7"' Floor, Senapati Bapat Marg, 
Dadar - West, Mumbai- 400 028 
Maharashtra. India 
Tel: +912266121 212 
Email: eclerx.buyback@emkayglobal.com 
Website: www emkayg!Qbi!L!.Qffi 
SEBI Registration No.: INZ000203933 
CIN: L67120MH1995PLC084899 

14.4. The Company has requested BSE. designated stock exchange ('Designated 
Stock Exchange/Stock Exchange") to provide the separate acquisitfon window 
("Acquisition Window") to facilitate placing. of sell orders by Eligible Shareholders 
who wish to tender Equity Shares in the Buy Back. The details of \he platform will 
be specified by the Designated Stock Exchange from time to time. The Company/ 
Registrar to the Buy Back shall provide the entitlement of Eligible Shareholder to 
Indian Clearing Corporation Limited ("Clearing Corporation"). 

14.5. In the event Seller Member(s) are not registered with the Designated Stock 
Exchange (t.e. BSE) or If the Eligible Shareholders do not have any stock broker 
then that Eligible Shareholders can approach any stock broker registered with 
fhe BSE (with whom they do not have an account) and can make a bid by using 
quick unique client code ("UCC") facility through that stock broker registered with 
the BSE after submitting the details as may be required by the stock broker to be 
in compliance With the SEBI Buy Back Regulations. In case Eligible Shareholders 
are not able to bid using UCC fadlity through any other stook broker registered 
with the Designated Stock Exchange, then the Eligible Shareholders may approach 
Company's Broker, to bid by using UCC facility after submitting requisite. documents 
as requ1red to complete the know your client ("KYC") requirements. 

14.6. At the beginning of the tenderfng period, the order for buying Equity Shares shall be 
placed by the Company through the Company's Broker. During the tendering period, 
the order for selling the Equity Shares will be placed ,in the Acquisition Window by 
Eligible Shareholders through the1r respective stock brokers ("Seller Member(s)") 
during normal trading hours of the secondary market. The Seller Members can enter 
orders for Equity Shares held by Eligible Shareholders in dematerialised form and 
physical form. In the tenderlng process, the Company's Broker may also process the 
orders received from the Eligible Shareholders after the Eligible Shareholder have 
completed their KYC requirement as required by the Company's Broker. 

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

14.8. Further, the Company will not accept shares tendered for Buy Back which under 
restraint order of the court/any o!her competent authority for transfer/sale and/Qr 
the title in respect of which is otherwise under dispute or where loss of share 
certificates has been notified to the Company and the duplicate share certificate 
have not been issued either due to such request being under process as per the 
provisions of law or otherwise. The Company will not Buy Back Equity Shares. Which 
are locked-in or non-transferable, until the pendency of such lock-in, or until the 
Equity Shares become transferable, as applicable, during the period between the 
date of opening and closing of the Buy Back Offer. 

14.9. Procedure to be followed by Eligible Shareholders holding Equity Shares in 
the dematerialized form: 
a) Eligible Shareholders who desire to tender their Equity Shares In the electronic/ 

dematerialized form under Buy Back would have to do so through their 
respectfve Seller Member by glving the details of Equity Shares they ,Intend to 
tender under the Buy Back. 

b) The Seller Member would be required to place an order/bid on behalf of the 
Eligible Shareholders who Wish to tender Equity Shares in the Buy Back using 
lhe Acquisition Window of the Designated Stook Exchange. For further details, 
Eligible Shareholders may refer to the circulars issued by Designated Stock 
Exchange or Clearing Corporation. 

Contd. 
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c) The deta11s of \he settlement number under wh[ch the lien will be marked on the 
Equity Shares tendered for the· .Buyback will be provided in a separate circular 
to be 1ssued by the Stock Exchanges and/or Clearing Corporation. 

d) The lien shall be marked by the Seller Member in the demat account of the 
Eligible Shareholders for the ·shares tendered in tender offer. Details of shares 
marked as lien fn the demat account of the shareholder shall be provided by 
the depositories to Clearing Corporation. In case, the Shareholders demat 
account is held with one depository and clearing member pool and Clearing 
Corporation account Is held with other depository, shares shall be blocked in 
the shareholders demat account at source depository during the tendering 
period. Inter Deposltory Tender Offer ("tDr) instructions shall be initiated by the 
shareholders at source depository to clearing member or Clearing Corporatio11 
account at larget depository. Source depository shall block the shareholder's 
securities (i.e. transfers from free balance to blocked balance) and send IDT 
message to target depository for confirming creation of !fen. Details of shares 
blocked in the shareholders demat ;iccount shall be provided by the target 
depository to the Clearing Corporation. 

e) For custodian participar\t orders for dematerialized Equity Shares, early pay-In 
is mandatory prior to oonfi'rmation of order/bid by custodians. The custodian 
participant shall either confirm or reject the orders nol later than closing of 
trading hours on the last day of the tendering period. Thereafter, all unconfirmed 
orders shall be deemed to be rejected. For all custodian participant confirmed 
olders, any order modification shall revoRe the custodian confirmation and the 
revised order shall be sent lo the custodian again for confirmation. 

f) Upon placing the bid. the Seller Member(s) shall provide Transaction 
Registration Slip ("TRS") generated by the Stock Exchange' bidding system 
to the Eligible Shareholder on whose behalf the bid has been placed. TRS 
wlll contain deta11s of order submitted like bid ID No., application number, DP 
ID, client ID, number of Equity Shares tendered, etc. In case of non-receipt of 
the completed tender form and other documents, but lien marked on Equity 
Shares and a valid bid in the exchange biddlng system. the bid by such Ellgible 
Shareholder shall be deemed to have been accepted. 

g) The Eligible Shareholders will have to ensure that they keep the depository 
participant ("OP") account active and unblocked, in case of releasing of lien on 
Equity Shares due to rejections or due to non - acceptance of Equity Shares 
under the Buy Back. Further, Eligible Shareholders will have to ensure that 
they keep the bank account attached with the DP accounf active and updated 
to receive credit remittance due to acceptance of Buy Back of Equity Shares 
by the Company. In case the Cleartng Corporation 1s unable to make the 
direct payment Into Eligible Shareholders demat linked bank account then the 
respective payment will be made to their Seller Member for further depositing 
into Eligible Shareholders account. 

14.10, Procedure to be followed by Eligible Shareholders holding Equity Shares in 
the Physical form 
a) All Eligible Shareholders holding the Equity Shares in physical form shall note 

that in accordance with the proviso to regulation 40(1) of the SEBI Listing 
Regulations (notified by the Securities and Exchange Board of lndla (Llsting 
Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 
201·8), read with SEBl's press, release dated December 3, 2018, transfers 
of securities shall not be processed unless the securities are held in lhe 
dematerialized form with a depository with effect from April 1 , 2019, However, 
in accordance with the SEBI circular no. SEBI/HO/CFD/CMD1/CIR/P/2020l144 
dated July 31, 2020, the Eliglble Shareholders holding Equity Shares in the 
physical form are allowed to tender their Equity Shares in the Buy Back 
provided that such tendering shall be as per the provisions ol the SEBI Buy 
Back Regulations and terms provided in the letter of offer. 

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

c) Based on the documents mentioned in paragraph above, the concerned Seller 
Member shall place the bid on behalf of the Eligible Shareholderholdlng Equity 
Shares in physical form who wishes to tender Equity Shares in the Buy Back 
using the Acquisition Window of the Designated Stock Exchange. Upon placing 
the bid, the Seller Member shall provide a TRS generated by the Designated 
Stock Exchange' bidding system to the Eligible Shareholder. TRS will contain 
the details of order submitted like Folio No., application no., Certificate No., 
Distinctive No .. number of Equity Shares tendered etc. 

d) After placing the bid, the Seller Member of the Eligible Shareholder has to 
deliver the original share certificate(s) and documents (as mentioned in 
paragraph 14.10(b) above along with TRS either by registered post or courier 
or hand delivery to Registrar to the Buy Back (at the address men\ioned at 
paragraph 16 below) on or before the Buy Back closing date. The envelope 
should be superscribed as "eClerx Services Limited - Buy Back 2024". One 
copy of the TRS will be retained by Registrar to the Buy Back and 1t will provide 
acknowledgement of the same to the Seller Member/Eligible Shareholder; 

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

0. * 1· • d 
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NOTICE OF POSTAL BALLOT 

f) All documents as menttoned above, shall be enclosed with the valfd Tender 
Form, otherwise the Equity Shares tendered will be liable for rejection. The 
Equity Shares shall be liable for rejection on the following grounds amongst 
others: (i) If there is any other company's equ1ty share certificate(s) enclosed 
with the Tender Form instead of the Equity Share certificate(s) of the Company; 
Qi) If the transmission of Equity St,ares is not completed. and the Equity 
Shares are not in the name of the Eligible Shareholders; (iii) If the Eligible 
Shareholders tender Equity Shares but the Registrar to the Buy Back does not 
receive the Equity Share certificate(s); (iv) In case the signature on the Tender 
Form and Form SH-4 does not match as per the specimen signature recorded 
with Company/ Registrar to the Buy Back, 

g) In case any Eligible Shareholder has submitted Equity Shares 1n physical 
form for demateriaUzation, such Eligible Shareholders should ensure that the 
process of getting, the Equity Shares dematerialized is completed well in time 
so that they can participate in the Buy Back before the closing of trading hours 
on the dale of closing of Buy Back. 

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

institutional investors/foreign portfolio investors) shall also enclose a copy 
of the permission received by them from RBI, if applicable, to acquire the 
Equ1ty Shares held by them. 

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

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

14.11 . Modification/cancellation of orders will be allowed during the tendering period of the > 

Buy Back. Multiple bids made by a single Eligible Shareholder shall be clubbed and 
considered as "one" bid for the purpose of acceptance. 

14,12. The website of the Designated Stock Exchange shall display only confirmed bids 
and accordingly, the cumulative quantity tendered shall be made available on the 
website of the Designated Stock Exchange (i.e. www.bseindia.coml throughoul1he 
trading sessions and will be updated al specific Intervals during the tendering pe(iod. 

t4.13. Method of Settlement 

Upon fi11alizatlon of the basis of acceptance as per the SEBI Buy Back Regulations; 
a) The settlement trades shall be carried out In the manner similar to settlement of 

trades in secondary market. 
b) The Company will pay .the consideration to the Company's Broker which will 

transfer the fupds pertalnlng to the Buy Back to the Clearing Corporation's 
bank accounts as per the prescribed schedule. For Equity Shares accepted 
under the Buy Back, the Clearing Corporation will make direct funds payout 
to the respective Eligible Shareholder's bank account linked to the demat 
account. If Eligible Shareholders' bank account details are not available or 
if the funds transfer instruction is rejected by RBI/an E:liglble Shareholder's 
Bank, due to any reason, then such tunds will be transferred to the concerned 
Seller Members settlement bank account for onward transfer to their respective 
shareholders. 

c) In case of certaln types of Ellglble Shareholder i.e,, NRI. foreign clients, etc, 
where there are specific RBI and other regulatory requirements pertaining to 
fl.Inds payout, Which do not opt to settle through custodians, the funds pay-out 
would be given to their respective Seller Members settlement bank account for 
onward transfer to the Eligible 'Shareholders. For this purpose, the client type 
details would be collected from ttie Registrar ,to tile Buy Back whereas funds 
payout pertaining to the bids settled through custodians will be transferred to 
the settlement bank account of the custodian, each in accordance with the 
applicable mechanism prescribed by BSE and the Clearing Corporation from 
time to lime. 

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

e) The Eligible Shareholders will have to ensure that they keep the DP account 
active and unblocked, in case of releasing of lien on Equity Shares due to 
rejections or due to non - acceptance of Equity Shares under the Buy Bacl(, 
Further. Eligible Shareholders will have to ensure that they keep the bank 
account attached with the DP account active and updated to receive credit 
remittance due to acceptance of Buy Back of E:quity Shares by the Company. 

f) Excess demat Equity Shares or unaccepted demal Equtty Shares. if any, 
tendered by the Eligible Shareholders, lien on such shares would be released 
by the Clearing Corporation and shall become free in the respective Ellglble 
Shareholder's DP account. 

g) In the case of inter-depository, the Clearing Corporatron will cancel the excess 
or unaccepted shares in target depository. The source depository will not be 
able to release the lien Without a release of Inter Depository Tender (IDT) 
Offer message from target depository. Further, release of IDT message shall 
be sent by target depository either based on cancellation request received 
from the Clearing Corporation or a1,1tomatlcally generated after matchif19 
with Bid accepted detail as received from the Company or the Registrar to 
the Buyback. Post receiving the IDT message from target depository, source 
depository will cancel/ release excess or unaccepted block shares in the demiit , 
account. of the Eligible Shareholder. Post completion of tendering period and 
receiving the requisite details viz., demat account details and accepted bid 
quantity, source depository shall debit the securities as per the communication/ 
message received from target depository to the extent of accepted bid shares 
from Eligible Shateholder's demat account and credit it to Clearing Corporation 
settlement account in target depository on settlement date. 
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h) Any excess physical Equity Shares pursuant to proportionate acceptance/ 
rejection will be returned back to the Eligible Shareholder directly by the 
Registrar to the Buy Back. The Company fs authorlied to split the share 
certificate and issue a new consolidated share certificate for the unaccepted 
Equity Shares, in case the Equity Shares accepted by the Company are less 
than the E;quity Shares tendered in the Buy Back by Ellg1ble Shareholders 
holding Equity Shares in the physical form. 

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

j) Eligible Shareholders Who intend to participate in the Buy Back should consult 
their respective- Seller Member for any cost. applicable taxes. charges and 
expenses (including brokerage) etc., that may be levied by the Seller Member 
Upon the selling shareholders for tendering Equity Shares in the Buy Back 
(secondary market transaction). The Buy Back consideration received by the 
Eligible SharehoFders, In respect of accepted Equity Shares, could be net of 
such costs, applicable taxes, ctiarges ano expenses (including brokerage) and 
the Company accepts no responsibility to bear or pay such additional cost, 
charges and expenses (including brokerage) incurred solely by the Eligible 
Shareholders. The Seller Member(s) would issue contract note to Eliglble 
Shareholders for the Equity Shares, accepted under the Buy Back. 

14.14. The Equity Shares lying to !he credit of the Company's Demar Account and acceptea 
in physical form will, be extinguished in the manner and following the procedure 
prescribed i11 the SEBI Buy BacJ( RegtJlations. 

15, Compliance Officer 

15.1. The Board at its meeting held on May 16, 2024 appointed Mr. Pratik Bhanushali, 
VP • Legal & Company Secretary of !he Company, as the Compliance Officer for 
the purpose of the Buy Back ("Compliance Officer"). Investors may contact the 
Compliance Officer for any clarifications ,or to address their grievances, if any, during 
office hours i.e. 10.00 a.m. to 5.00 p.m. on all working days except Saturday, Sunday 
and public holidays till the. closure of the Buy Back, at the followlng address: 

Mr. Pratik Bhanushati 
VP-Legal & Company Secretary 
eClerx Services Limited 
GIN: L72200MH2000PLC125319 
Regd. Office: Sonawala Building, 1" Floor, 29 Bank Street, Fort. Mumbal - 400 023 
Phone No.: +91 (22) 6614 8301 , Fax No.: +91 (22) 6614 8655, 
Email Id< investor@eclerx.com, Website: www.ecterx.com 

16. Registrar to the Buy Back/Investor Service Centre 
In case of any queries. shareholders may also contact the Registrar to the Buy Back, 
during office hours I.e. 10.00 a.m. to 5.00 p.m. on all working days excepl Saturday. 
Sunday and public holidays till the closure of Buy Back,, at the following address: 

KFIN TECHNOLOGIES LIMITED 
Contact Person: Mr. M Murali Krishna 
Regel. Off.: Selenium Tower B, Plot 31-32, Financial Distnct, 
Nanakramguda, Serilingampally Manda!, 
Hyderabad • 500 032, Telangana 
Tel.: + 91-40-67162222; 
Fa_x: + 91-40-67161563; 
Toll Free No: 18003094001 
Investor Grievance Email: einward.ris@kfintech.com 
Email: eclerx.buyback@kfintech.com 
Website: www.kfintech.com 
SEBI Regn. No.: INR000000221 
Validity Period: Permanent 
CIN: L72400TG2017PLC117649 

17. Manager to the B1.1y Back 

&~ 
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EM KAY GLOBAL FINANCIAL SERVICES LIMiTEO 
Contact Person: Mr. Deepak Yadav/ Ms. Pooja Sarvankar 
Regel. Off.: The Ruby, 7"' Floor, Senapatl BapatMarg, 
Dadar-West. Mumbai • 400028. Maharashtra 
Tel. No.: +912266121212; Fax No.: +912266121355 
Email id: eClerx,buyback@emkayglobal.corn; 
Website: www.emkayglobal.com 
SEBI Regn. No.: INM000011229: 
Validity Period: Permanent 
CtN: L67120MH1995PLC084899 

18 Director's Responsibility 
18.1. As per Regulation 24(i) (a) of the 'SEBI Buy Back Regulations, the Board of Directors 

of the Company ("Board") accepts responsibility for the information contained in this 
P-ublic Announcement and confirms that this Public Announcement contains true. 
factual and material Information and does not contain any misleading lnformatfon, 
This Public Announcement Is issued under the authority of Ille Board In terms of the 
resolution passed by the Board on May 16, 2024 and by the Buy Back Committee 
on June 24, 2024. 

For and on behalf of the Board otOirecton;- of eClerx Services Limited 

Sell· Sd/- Sell· 

Kapil Jain 
Managing Director & 

Group CEO 
DIN: 10170402 
Place: London 

Date: June 24. 2024 

Amit Majmudar 
Non-ExecutJve 

Independent Director 
DfN: 00565425 
Place: Mumbai 

Pratlk Bhanushali 
VP- Legal & Company Secretary 
(ICSI Membership No.: F8538) 

Place: Mumbai 
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Registered Office. 11'1 Floor. ToWllr A. Peninsula Bu9iness Park, Ganpatrao Kadam Marg. LowerParel, Mumual • 400013 
Corporate Identity Number. U65990MH1991PlC060670 

At Unity House, Pen, Khopoli Road, Tai-Pen, Raigad-402107. 
Email: pen.raigad@bankofindia.co.in 

Tel No.: 022-6606 9000 Fax: 022-6656 2699 Website: www.tatacapital.com 

Notice ls hereby given pursuant to and in compliance with the provisions ol Section 110 and olher applicable plov1s1oos, ii any. ol the 
Companles Aa, 2013 (the ·Aol'), Rules 20 and 22 of the Companies IManagemeot and Admlnistraliool Rules, 2014, read with lhe General 
Circulat Nos. 14/2020 dated Ap~I II, 2020, 17/2020 dated April 13, 2020, 22/2020 dated June 15, 2020, 33/2020 daloo September 28. 2020, 
39/2020 dated December 31, 2020, 10/2021 dated June 23. 2021. 2IY2021 dated December 8. 2021, 312022 dated Ma,, 5. 2022. 11/2022 
dated Deoemller 2S, 2022 and 09/2023 dated September 25, 2023 (collectively, Ille ·MCA.Circul;lrs·) and Regulation 44 ot lhe Securities and 
ExOhli/\ge Boald of India (Usttng Obllgatioo• and Disolosure Requlrements) Regula lions, 2015, and purst>anl to other ~ppt,cable provisions 
of the Aci. Rules, Regulat10ns (Including any &1atuto,y modifrcaUO!I or re-enactment thereof ror the lima being lo lorce, and as amended from 
time to lime), the apPmval by special resolution of shareholders of Emami Limiled (the 'Company') is being sought for the lallawingma!erso 

NOTICE is hereby given that the 33" AnnUal General Meeting ("AGM.) or Tala Capital Limrted f"the Company) will be 
held on Friday, Ju~ 19, 2024 e! 11:00 a.m. 1hrcugh V,deo Conferencmg (-VC") / 01her Audio Vfwal Means (' OAVM") lacillty 
provided by National Seeurf!les Depository Umlt<ad ("NSOL·) to tran$11ct \he ,businesses as sej out in the Notice 
convening the AGM. 

The AGM will be eo11ve11ed ll>roughVC/ OAVM ir, complia11ce Will\ the applicable fl!OVISIOllS or the Companie~Acl. 2013 
and the rule• made the""-inder read With Circular No 20/2020 dated Mey 05, 2020 and Circular No. 09/2023 daiad 
September 25. 2023 Issued by the Mmislry ol Corporate Affairs (' cotlectNely referred lo as MCA Circt.Jlars-). 

APPENDIX •IV [SEE RULE-8(1) POSSESSION NOTICE (For Immovable Property) 

Whereas 

The undersigned being the authorized officer of the Bank of India 
under the Securitization and Reconstruction of Financial Assets and 
Enforcement of Security Interest Act, 2002 and in exercise of powers 
conferred under Section 13(12) read with rule 3 of the Security Interest 
\Entoroement) Rules, 2002 issued a demand notice dated 11-03-202.4 
calling upon the borrower Mrs. Vrushali Shreekant Chae had to repay the 
amount mentioned in the notice being Rs.501844/· (in words Rupees 
FiVe lakhs One thousand Eight Hundred Forty four) plus interest within 
60 clays from the date of receipt of the said notice. 

SI.No. Description of Special Resolu1ions 

1. Re--appolnlmenl ol Shrl Anisnmor. Chal1e~•• (DIN: 00200443) as an lmiependenl Director ol lhe Campany ,for the second 
lenn of five consecutive yeais wttlJ ettect from 2nd August 2024. 

2, Re-appointment ol Sml Avani Vlshal Davda (DIN: 07504739) as an lrnJepoodent Dfrnclor of Ille Company lor lhe second 
1enn ol five consecutive years with effect from 2nd August 2024. 

3. Re-appolntmenl ol Shrl Rajiv Khaitan !DIN: 00071487) as an lndet)~nden1 DltMto·r of the Company lor lhMecood tem'I of 
frva consecutive Y••ro with •~6e\ 1!0111 2nd Augu&t 2024. 

Pursuant to the MCA Clll)()Jar•. 1he Company has despatched ttie Poatal Ballot Notice along 1'11111 Eiplanato,y .Siatement eleclr011ically on 
Monday. June 24•, 2024 lo all Ille Members of lhe Company, who have ragisleled llleir e-mail address willl Ille Company/ 0eposilo,y 
Partiolpanl• as 011 Friday. Jum, 14. 2024 i.e. the cut-off date. The Po.stal Ballot N_otlce will also be available on the Company's website ar 
www.emamild.in. websites of Ille Sloct< Exchanges l.e, BSE Limiled and National Stock Exchange ollndla limiled al www,bseindlacam end 
www.nselndla.com respectively, and on the website ol Maheswari Datamalics Private limned al www.mdpl.in. The Postal Ballot Notice will 
also be available on Ille webs/le of Cenllal Depository Servloes (l1ldlaj limited ("'CDSL") al www.evotinglndia,com. 
The Company has engaged lhe services of CDSL for providing remote • -voting faolliry. In accordance with the provisions of the MCA 
Circulars, Shareholders can vote only lhrough the remote e-votfng prooess. Physical oopies ol the Postal Ballot Nolice and pre-paid busfness 
reply envelopes an, not belng sent to shareholders lor this Postal Ballot. Shareholders whoso narl>es appear on the ReglS1er or Members/List 
of Ben&f10a1 Owners as on Friday, June 14, 2024 will be considered for Illa. purpo;;e ot e-votlng and Voting, rights of a Member I BeneITclal 
Owner fin case ol elecimnicshareholdfr]g) shall b& ,n proportioo to hismermsshareholding in the paid,up equ,ly share capllal of the Coo1nany 
as on t)te Col-Ott Dale, 
Shareholders are requested lo note lhal 1>-voling period Is as follows: 
Commencement of e-voling Wednesday, June 26, 2024 (9:00 A. M, 1ST) 
Conclusron of e-voUng Thursday,July 25, 2024 (5:00 P. M, IST} 

Memb&,s are requested lo nole lhat <HO!lrlg shall not Ile allowed beyond 5':00 PM 1ST on Thursday. July 25, 2024 and IM lac,llty shall be 
disabled thereafter. Once !he vote on a resolution is cas1 by a member, •the memoor shall no16e allowed to Change II sUbseQuenliy. 
Memb&,s desiring to exercise their vote should cast tllefr vote during thls period, lo be eligible lor belng considered. 
Members who have not registered tile Ir e-mail address are requested to reglster the same In respect of shares held In eleclronlc fonn with ll)e 
0epostto,y through lhelr Depository Par11Cipanl(s) and in reSjlecl ol shares held in physical form by wn1in9 to Ille Company·s Registrar and 
Share Transfer Agent. Maheswan 0alamatlos Private Limited. 23, R N Mukherjee Road. 5th Floor. Kolkara • 700 001 or ivmall at 
mdploc@yahoo,com alOQll wfl/1 the copy or the signed 1equest leller ,nenlioning Ille name&. address of the Member, sell..iUesled copy of Ille 
PAN card, and.self-allested oopy of any doour!lent (e.ga ADHAAR, Dn\>1119 License. Election ldenriryCard, Passport In support oJ the address 
ol 111e member), 
The tnsil\Jellons oo tha process of e-voling, ,nctudlng the manner In 1\lilch Members Who are holding shares In physical tonn or Who ha•e l\01 
regislered lhelr e-maR addresses can casl lheir vote through e-voling. are providadln the Postal Ballot Notte&. 
The Board of OJrectors of the Company t,as appointed Mr, Rat Kumar Banthla !Membership No, ACS 17100/ COP 18428), pannerof Mis MKB 
& Assoc,ale.s. P,actlting Company Secretaries, as 111<! Scrufln(>er lor cooductlng l~e poslal baJlol through lhe e-vot111g prOC<1Ss tn a talr and 
transpaflml manner. 
The Scrulinfter wlll submll his report to Illa Managlng Dlroclor ol l)le Company The results shall be Oec'Jared on or before Monday, July 29, 
2024' and communicated to BSE LlrY>iled rBSE"), National Stock £;change of India Limited ("NSE"). Cenlral Deposlto,y Services (India) 
L1m1ted ("C0SL'), Maheowari Datamaf,os Prive1e Limited, Registrar and Snare T,ansler Agent and will also be displayed on lhe Company's 
website at www.emamiltd.in, 
For all grleva,nces coonaoled wi1h tile facility lor ~odng by aleclromc means. Memllera may conlact Mr. Rakesh 0alvl. Sr. Ma~ger, (CDSL) 
Cenlral Depository Services llndia) Limited, at toll frea no. 1800 22 55 33 or WJile at hafpdesk.evohng@cdsllndie.com. 

Place : Kclkata 
0aJe, June 24111, 2024 

By 01dei of the Boald 
For Emami Llmlteil 
Sandeep Kr Sullaoia 

Company Secretary, Coinpllancs Officer 
& VP. Sales Commercial 

ACS 13546 

tn ;;coord•nce with the MCA Circula,s. the Notice s,ettlng out rtie businesse,, to be trarrsac;ted at the AGM alongWllh 
the Explanatory Statement pur-,uanl to Section 10201 the Companies Act, 2013 and the Annual Report of the Com!)'ny for 
the Flnar,c,al Year 2023-24 has been sent lhrough electronic mode on Juns 21, 202A lo tr>ose Members who have 
regtst,aed their e-ma,1, address~ w~h theor Depository Participants. ·In accordance With Iha MCA Circulars: no phys,eal 
copies of the No1lce of the AGM or the ,Annual Ro port (or FY 2023-24 will be sent 10 1he Members. 

The Notice or tt,e AGM alongwith the Annual Rel)O(t ol lhe Co,npany for FY 2023-241s available on 1he websrte ol tile 
Company at www tatacaplta,com. Further. the Notice of the AGM Is •tso available on the web•lte of NS0L a, 
www.evoting.nsdl.com end on the website of the Natronal Stock Exchange of India LJm11ed a1 www.nseindia.com ,and 
SSE Uml led at www.bseindia.com, respectively, 

In compliance "'1th S~ion 108 of the Companles Aol, 2013 read Wilh Rule 20 of the Companies (Managemenr and 
Administration) Rules, Wl4. as amended from trme to 1rme, lhe Company is pleased to offer the racmty of votlng tt,rough 
electronic means and !he bus,nesses as set out In the Notfce of the AGM may t,;, transacted through electronic voting 
system ol NSDl ("remotee-votlng·). Mem'berswhose names are reoorded In the Register ol Beneficial OWners malntalneo 
by the Deposftorles as on the Cut-off Date or JUiy 12. 2024 shall be e11ti11ecr. to.avafl tne racillly of remote e-voting eilher 
during the e-voting period as mentioned below or e-V0ting during the AGM, The remote e-V0ting will commence on 
Monday-, July 15, 2024 et 9:00 a.m. and will end on Thursday. July 18, 202A at 5:00 p.m. The tacrlity of remotee-1/o!ing 1/1/o<Jld 
atso be made available at the AGM and the Members present in the A.GM through VC / OAVM facility who hove not already 
cast their votes by remote EH/oting shallbe able to e)(ercise their right or voting remoteJy thro~gh remote e-voting system 
during ths AGM. The Members will be able to cast their vots electrontcally un1ll 1S mlnules after the conclusion ol lhe 
AGM, and the remote e·voting module shall be disabled !or voting by NSDL therea)tef, The Members who have already 
cast their Vote by remote a-voting P<ior to the AGM. may alsp anend / partlotpate 1n the AGM through VC / OAVM but shall 
not be entl tted to cast theu vote agsIn. 

The der•Uecl procedure tor re1J1ote a-voting and at1e<1dlng the AGM through VC / OAVM Is pr011lded tn me Notice of Ille 
AGM. 

A pe~n who has acquired t11eshares and has beco1nea Membe, of the CofTlpar)y afte, d ispatch or the Notice of AGM and 
f)<ior to the Cut-off Date I.e. July 12. 2024, can exercise remote e"llotlng by obtaining the User ID and Password by send mg 
an email to /1/SDL at Q\/oting@nsdl.com or by oontacling NSDL on number 022-4886 7000. 

Membe1• holding shares tn demat form and \Mlo have not yet reg,stere<I their 8fTl•il ad<;iresses are request.ed to reg,s\er 
thelr•ema'il address and mobile numbers With thel, Depository Partlclpants. 

tn case of any queries or 1s,sues regarding attending the AGM through VO/ OAVM or remore e-voling, Mernbers rnay w1ite 
to the Oompany er ]nvestors@tataoapital.com. Membens can al•o refer the frequen~y ~ed Ques\lOf'lS (FAQs) for 
Shareholders and e-vol,ng user manual tor Shareholders available.- at 1hedownload section ot www.eVotlng.nsdl.com or 
eall on no,. 022.J\B86 7000 01 send a request to Mr Sa_ga, S, Gudi>ate, Senior Ma11aQ<l, • NSDL at evoting@nsdl.com. 

Piece: Mumbai 
Date: .June 24. 2024 

By Order or lhe Board of Drrectors 
For Tata Capital Llmlted 

.Sd/• 
Sarita Kamath 

Head· Legal and Compliance & Company Secretary 

The borrower having failed to repay the amount, notice is hereby given 
to the borrower and the public in general that the undersigned has taken 
possession ot the property described herein below in eJ<ercise ot powers 
conferred on him under sub-.section (4) of section 13 ol Acl read with 
rule 8 ot the Security Interest Enlorcement) Rules, 2002 on this the 
i 9th day ot June of the year 2024 

The borrower in particular and the public in general is hereby cautioned 
not to deal with the property and any dealings with the property will be 
subject to the charge of the Ba11k of India lor an amount Rs.501844.00 
and interest thereon. 

The borrower·s attention is Invited to proVisions of sub-section (8) of 
section 13 of the Act, In respect of time available. to redeem the secured 
assets. 

Description of the Immovable Property 

All that part and parcel ot the property consisting of Property 1 • Shop No 
7, Ground floor, Area Admeasuring 88.00 sq Foot Build up. Municipal 
house no old 4/108 New W 42.002073 in building construcled on city 
survey ho 700.701 ,702 [part), 703(part), 704, 705 & 706 padrnavatl 
complex. shiVaji path. siluated within the limits of District & division 
Raigad, Taluka Pen District Raigad 402107. 

Property 2- Shop No 9, Ground floor, Area Admeasuring 88.00 sq Foot 
Build up, Municipal house no old 41108 New W 42002075 in building 
constructed on city ·survey no 700,701 ,702(part), 703(part),704, 705 & 
706 padmavati complex. shivaji path, situated within the limits of District 
& division Raigad. Taluka Pen District Raigad 402107. 

Bounded: 
North East-West lane leading to city survey no.699 
East Property of shri. Manohar 
South Property of shri Plsat and city survey 110. 707 
West Municipal road Shiwaji Path 
Date: 19/0612024 sd/-
Place: Pen Authotized Otllcer(aank of India) 



6 

eClerx 
eClerx 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; Email Id: investor@eclerx.com, Website: www.eclerx.com 
Contact Person: Mr. Pratik Bhanushali, VP- Legal & Company Secretary 

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

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

OFFER FOR BUY BACK OF NOT EXCEEDING 1,375,000 (ONE MILLION THREE 
HUNDRED AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARES OF 
FACE VALUE OF? 10/- (RUPEES TEN ONLY) EACH OF ECLERX SERVICES LIMITED 
(" EQUITY SHARES" OR ''SHARES"), AT A BUY BACK PRICE OF t' 2,800/- (RUPEES 
TWO THOUSAND EIGHT HUNDRED ONLY) PER EQUITY SHARE PAYABLE IN CASH 
FOR AN AMOUNT NOT EXCEEDING t 3,850 MILLIONS (RUPEES THREE THOUSAND 
EIGHT HUNDRED FIFTY MILLIONS ONLY), EXCLUDING ANY EXPENSES INCURRED 
OR TO BE INCURRED FOR THE BUY BACK, WHICH REPRESENTS 24.98% AND 
18.38% OF THE AGGREGATE OF COMPANY'S FULLY PAID-UP EQUITY SHARE 
CAPITAL ANO FREE RESERVES AS PER THE LATEST AUDITED STANDALONE 
ANO CONSOLIDATED FINANCIAL STATEMENTS AS ON MARCH 31 , 2024 
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"). 
Certain figures contained in this Public Announcement, Including financial 
information, have been subject to rounding-off adjustments. All decimals have been 
rounded off to two decimal points. 

1. Details of the Buy Back Offer and Buy Back Price 
1.1. The Board of Directors ("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") of eClerx Services Limited 
("Company"), at its meeting held on May 16, 2024 ("Board Meeting") has, In 
accordance with Article 61 of the Articles of Association of the Company and the 
provisions of Sections 68, 69, 70, 110, 179 and all other applicable provisions of the 
Companies Act, 2013, as amended (''Act") read with the Companies (Share Capital 
and Debentures) Rules, 2014, the Companies (Management and Administral1on) 
Rules, 2014, the Companies (Meetings of Board and its Powers) Rules, 2014, to 
the extent appllcable 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 approvals of statutory, regulatory or governmental 
authorities, Institutions or bodfes as may be required under applfcable laws , the 
Board of the Company, approved the proposal to Buy Back of not exceeding 
1,375,000 (One Million Three Hundred and Seventy Five Thousand) fully paid 
up equity shares having a face value of ~ 10/- (Rupees Ten only) each ("Equity 
Shares"), representing 2.80% of the total number of Equity Shares in the total paid­
up Equity Share capital of the Company, as on March 31, 2024, at a buy back price 
oft 2,800/- (Rupees Two Thousand Eight Hundred only) per fully paid-up Equity 
Share payable In cash ("Buy Back Price") for an amount not exceeding ~ 3,850 
Millions (Rupees Three Thousand Eight Hundred Fifty Millions only), excluding any 
expenses incurred or to be incurred for the Buy Back viz. brokerage costs, fees, 
tumover charges, taxes such as securities transacUon 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 "Buy Back Size"), representing 24.98% 
and 18.38% of the aggregate of the total paid-up equity share capital and free 
reserves of the Company based on latest audited standalone and consolidated 
audited financial statements of the Company, respectively as on March 31, 2024, 
from the shareholders/beneficial owners of 1he Equfty Shares of the Company as 
on a record date to be subsequently decided by the Board/Buy Back Committee 
("Eligible Shareholders"), through tender offer route, on a proportionate basis as 
prescribed under the SEBI Buy Back Regulatlons. 

1.2. The Company sought approval of its shareholders for the Buy Back, by a special 
resolution throu,gh ,postal ballot. The shareholders approved the proposal of Buy 
Back of Equity Shares and lhe results of the postal ballot were announced on 
Monday, June 24. 2024_ 

1.3. The Buy Back is further subject to approvals, permissions and sanctions as may 
be necessary, and subject to such conditions and modifications, if any from time 
lo tirne from statutory, regulatory or governmental authorities as may be required 
under appltcable laws, including but not limited to Securities and Exchange Board 
of India ("SEBI"), the SSE Limited ("BSE") and National Stock Exchange of India 
Limited ("NSE") on which the Equity Shares of the Company are listed (BSE and 
NSE together are referred as "Stock Exchanges"). 

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

1 _5_ The Buy Back Size is 24_98% and 18.38% 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 lhe Company respectively as at March 31, 2024 
(being the dale of the latest avallable audited standalone -1nd consolidated financial 
statements of the Company). 

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

Shareholders through the Tender Offer process prescribed under the SEBI Buy 
Back Regulations. Additionally, the Buy Back shall be implemented by the Company 
using the "Mechanism for acquisltfon of shares through stock exchang.e" as 
specified by SEBI vide circular bearing number CIR/CFD/POLICYCELU1/2015 
dated April 13, 2015 read with d rcularbearing number CFD/DCR2/CIR/P/2016/131 
dated December 09, 2016, SEBI/HO/CFD/DCRIII/CIR/P/2021/615 dated 
August 13, 2021 and SEBI/HO/CFD/PoD-2/P/CIR/2023/35 dated March 08, 2023, 
including any amendments thereof ("SEBI Circulars"). In this regard, the Company 
has requested BSE to provide the separate acquisition wfndow to facilitate placing of 
sell orders by the Eligible Shareholders who wish to tender Equity Shares in the Buy 
Back. For lhe purposes of the Buy Back, BSE is appointed as the designated stock 
exchange ("Designated Stock Exchange"). Once the Buy Back Is concluded, all 
Equity Shares purchased by the Company in the Buy Back will be extinguished in 
terms of the SEBI Buy Back Regulations. 

1.8. In terms of the SEBI Buy Back Regulations, under tender offer route, the Promoter 
and Promoter Group have an option to participate in the Buy Back. The details of 
Promoter and Promoter Group participation in the Buy Back has been detalled rn 
paragraph 8 of this Public Announcement. 

1 .9. Further. under the Act, the number of Equity Shares that can be bought back during 
the financial year shall not exceed 25% of the lotal number of Equity Shares in the 
pald up Equity Shares of the Company_ Accordingly, the number of Equity Shares 
that can be bought back during the financial year cannot exceed 12,256,339 (Twelve 
Millions Two Hundred Fifty Six Thousand Three Hundred and Thirty Nine) Equity 
Shares being 25% of 49,025,359 (Forty Nine Millions Twenty Five Thousand Three 
Hundred and Fifty 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. 2024. Since the Company proposes to Buy Back up to 1,375,000 
(One Million Three Hundred and Seventy Five Thousand) Equity Shares, the same 
is within the aforesaid limit. Further, proposed Buy Back of Equity Shares of up 
to 1,375,000 (One Millfon Three Hundred and Seventy Five Thousand) represents 
2.80% 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. 

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

1.11 . 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 ruJes framed thereunder. The transaction of Buy Back is 
subject •to securities transaction tax in India. Participation in the Buy Back by non­
resident Eligible Shareholders may trigger capital gains lax in the hands of such 
shareholders in their country of residence. In due course, Eligible Shareholders 
will receive a letter of offer, which will contain a more detailed note on taxation. 
However, in view of the particularized nature of tax consequences, the Eligible 
Shareholders are advised to consult their own legal, financial and tax advisors prior 
to participating in the Buy Back. 

1 _ 12. The Buy Back from Eligible Shareholders who are persons resident outside India, 
including the foreign portfolio investors, erstwhile overseas corporate bodies and 
non-resident Indians, members of foreign nationality, etc. if any , shall be subject 
to such approvals if, and to the extent necessary or required from the concerned 
authorities including approvals from the RBI under the Foreign Exchange 
Management Act, 1999, as amended and the rules, regulations framed thereunder 
and Income Tax Act, 1961 Including rules and notifications issued thereunder, as 
applicable, if any and such approvals shall be required to be taken by such non­
resident shareholders. 

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

2. Necessity of the Buy Back 
The Buy Back is being proposed by the Company to return surplus funds to the 
Eligible Shareholders, which are over and above its ordinary capital requirements 
and in excess of any current 1nveslment plans. in an expedient, efficient and cost 
effecUve manner. The Buy Back would increase the shareholder's value and would 
also help the company in fulfilling the following objectives: 

2.1. The Buy Back will help the Company to return surplus cash to its shareholders 
holding Equity Shares broadly 1n proportion to their shareholding, thereby, 
enhancing the overall return \o the shareholders; 

2.2. The Buy Back, which is being implemented through the 'Tender Offer' as prescribed 
under the SEBI Buy Back Regulations, would involve allocation of 15% of number 
of Equity Shares which the Company proposes to Buy Back or number of Equity 
Shares entitled as per the shareholding of Small Shareholders, whichever is higher, 
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 Sharehotder"; 

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

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

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

3.1_ The maximum amount required under the Buy Back will be not exceeding, 3,850 
Millions (Rupees Three Thousand Eight Hundred Fifty Millions only) excluding 
transaction costs incurred or to be incurred for the Buy Back, being 24.98% and 
18_38% 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, 2024 (being the date of 
the latest available Audiled Standalone and Consolidated Financial Statements of 
the Company). 

3.2. The Buy Back would be made out of free reserves of the Company. The Company 
shall transfer from its free reserves or securities premium account and/or such 
sources as may be permitted by law a sum equal to the nominal value of the Equity 
Shares bought back through the Buy Back to the Capital Redemption Reserve 
Account and the details of such transfer shall be disclosed in its subsequent audited 
balance sheet, The payments shall be made out of the Company's current surplus 
and/or cash balances and/or current investments and/or cash available from internal 
resources of the Company and (and not from any borrowed funds) and on such terms 
and conditions as the Board may dec1de from tlme to t1me 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. Buy Back Price at which shares are proposed to be bought back and basis of 
determining the Buy Back Price 

4.1. The Equity Shares of the Company are proposed lo be bought back at a buy back 
price of ~ 2,800/- (Rupees Two Thousand Eight Hundred only) per Equity Share. 
The Buy Back Price has been arrived al after considering various factors lncludin.g 
but not limited to the volume weighted average prices of the Equity Shares traded on 
the BSE and NSE where the Equity Shares are listed, the net worth of the Company, 
price earnings ratio, Impact on other financial parameters and the possible impact of 
Buy Back on the earnings per share. 

4.2_ The Buy Back Price represents premium of i) 14.98% and 15.58% over the 
volume weighted average market price of the Equity Shares on BSE and on NSE, 
respectively, during the one month preceding May 09, 2024 (the date of intimation 
to \he Stock Exchanges for the Board Meeting to consider the proposal of the Buy 
Back), ii) 15.39% and 15.48% over the Volume weighted average market price of 
the Equity Shares on BSE and on NSE, respectively, for two weeks preceding May 
09, 2024 (the date of intimation to the Stock Exchanges for the Board Meeting to 
consider the proposal of the Buy Back) and iii) 16.51% and 16.57% over the closing 
prices on BSE and NSE respectively as on May 16, 2024 (the date of Board meeting 
approving the Buy Back) and iv) 892.97% and 600.37% to the Company's book 
value per Equity Shares of i 31.3.56/- and l1 466.38/- respectively, pre buy back, 
based on the latest standalone and consolidated audited financial statement of the 
Company as at March 31 , 2024. 

4.3_ The Board/Buy Back Committee may. 1 (one) working day prior to the Record Date. 
increase the Buy Back Price and decrease the number of Equity Shares proposed 
to be bought back under the Buy Back, such that there is no change in the Buy Back 
Size, in terms of Regulation S(via) of the SEBI Buy Back Regulations. 

5. Maximum number of shares that the Company proposes to Buy Back 
5.1. The Company proposes to buyback 1,375,000 (One Million Three Hundred 

and Seventy Five Thousand) fully paid-up Equity Shares of face value of t 10/­
(RUpees Ten only) each of the Company or lesser, depending upon the final buy 
back price determined by the Board/Buyback Committee in terms of Regulation 
S(via) of the SEBI Buy Back Regulations. Further, proposed Buy Back of Equity 
Shares of up to 1,375,000 (One Million Three Hundred and Seventy Five Thousand) 
represents 2.80% 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 and 2.80% 
of the total number of Equity Shares in the total paid-up Equity Share capital of the 
Company as on March 31, 2024, which is within 25% of total number of outstanding 
Equity Shares of the Company. The Buy Back is proposed to be completed within 12 
(twelve) months of the date or special resolution approving the proposed Buy Back. 

6. Method to be adopted for the Buy Back 
6.1. The method to be adopted for the purpose of Buy Back shall be through the Tender 

Offer route through Stock Exchange mechanism as prescribed· under the SEBI Buy 
Back Regulations and circulars Issued thereunder, including the "Mechanism for 
acquisition or shares through Stock Exchange" notified by SEBI Circulars or such 
other mechanism, for the Buy Back through Tender Offer route, as may be applicable. 

7. Details of shareholding of Promoter and Promoter Group, Directors. Key 
Managerial Personnel and Person In Control of the Company and details of 
transactions in the Equity Shares 

7" 1_ The aggregate shareholding in the Company of the Promoter and Promoter Group, 
Directors, Key Managerial Personnel and Person in Control of the Company as on 
the date or the Postal Ballot Notice. being May 16, 2024, is as follows: 
Shareholding of Promoter and Promoter Group. Directors and Person in 
Control of the Company: 

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

1. Priyadarshan Promoter and Executive 13,115,560 26.75 Mundhra Director 

2. Anjan Malik Promoter and 13,110,122 26.74 Non-Executive Director 

3. Vijay Kumar Promoter Group 31,168 0.06 Mundhra 

4. Supriya Modi Promoter Group 24,873 0.05 

5. Shweta Mundhra Promoter Group 438 0.00 

6. Pawan Malik Promoter Group Nil Nil 

7, Kapil Jain Managing Director & Nil Nil Group CEO 

8. Shailesh Kekre Non-Executive Nil Nil Independent Director 

9. Srinjay Non-Executive Nil Nil Sengupta Independent Director 

10. Naresh Chand Non-Executive Nil Nil Gupta Independent Director 

11. Navalbir Kumar Non-Executive Nil Nil Independent Director 

12. Bala C Non-Executive Nil Nil Deshpande Independent Director 

13. Amit Majmudar Non-Executive Nil Nil Independent Director 

Shareholding of Kev Managerial Personnel: 

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

1. Srinivasan Nadadhur Chief Financial Officer 19,487 0.04 

2. Pralik Bhanushali VP-Legal & Company 143 0.00 Secretary 

Except as slated 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 bodies corporate/companies. 

7 2 . 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 Meeting at which the Buy Back was approved and the date of the Postal 
Ballot Notice, be1ng May 16, 2024. 

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

a_ 1 _ In terms of the SEBI Buy Back Regulatfons, under the Tender Offer route, the 
Promoter and Promoter Group of the Company have an option to participate in 
the Buy Back. In this regard, except Mr. Pawan Malik (holding NIL Equity Shares), 
Mr, Vljay Kumar Mundhra and Mrs. Shweta Mundhra, all Promoters and members 
of Promoters Group of the Company vide their letters dated May 09, 2024, have 
expressed their intent to participate In the Buy Back and offer an Equity Shares 
maximum up to such number of shares which ls equal to their respective entitlement 
under the Buy Back. 

8.2. Details of the date and price of acquisition of the Equity Shares held by the Promoter 
and Promoter Group, are given below: 

Priyadarshan Mundhra 

Date of Nature of No of Nature of Amount of 
acquisition/ transaction Equity Consideration consideration/ 

disposal Shares Price(') 
Subscription 

March 24, 2000 to 10 Cash 100.00 
Memorandum 

May 30, 2000 Further 4,980 Cash 49,800.00 Allotment 
July 29, 2005 Bonus Issue 154,690 Nil Nil 
September 16, 2005 Bonus Issue 244,510 Nil Nil 
June 20, 2007 Gift (625) Nil NII 
June 20, 2007 Gift (625) Nil NTT 
June 20, 2007 Gift (625) Nil NII 
June 20, 2007 Gift (10) Nil Nil 

August 31, 2007 Bonus Issue 5,632,270 Nil Nil 
Offer for sale 

December 20, 2007 at Initial Public (356,000) Cash 112,140,000.00 
Offer ('IPO') 

July 28, 2010 Bonus Issue 2,839,287 Nil Nil 
June 1, 2011 Sale (600,000) Cash 462,294,165,57 
November 5, 2015 Sale (250,000) Cash 435,832,589.98 
~ember 21, 2015 Bonus Issue 2,555,954 Nil Nil 
December 19, 2016 Buy Back (254,819) Cash 509,638,000.00 
March 13, 2018 Buy Back (284,618' Cash 569,236,000.00 

May 28, 2018 Open Market (22,949) Cash 29,374.720.00 Sale 
Gift of shares 

June 5 ,2018 fromVijay 20,000 Nil Nil Kumar 
Mundhra 
lnter-se 

June 6, 2018 transfer of (8,000) Cash 10,246,400.00 shares to 
,_ Anjan Malik 

June 11, 2018 Open Market 90,000 Cash 117.965,700.00 Purchase 
June 24, .2019 Buy Back (394,387) Cash 591,580,500.00 
November 8, 2021 Buy Back (249,142) Cash 710,054,700.00 

December 29, 2021 Open Market (108,500) Cash 270,928,640,00 sale ,__ 
September 23, 2022 Bonus Issue 4,505,700 Nil Nil 
February 24, 20.23 Buy Back (401,541) Cash 702,696, 750,00 

Total 13,115,560 

Anjan Malik 

Date of Nature of No of Nature of Amount of 
acquisition/ transaction Equity Consideration consideration/ 

disposal Shares Price (t') 
May 30, 2000 Allotment 5,000 Cash 50,000.00 
July 29, 2005 Bonus Issue 155,000 NII Nil 
September 16, Bonus Issue 245,000 NII Nil 2005 
August 11, Gift (1,250) Nil Nil 2007 
August 11, Gift (625) Nil Nil 2007 
August 11, Gift (625) NII Nil 2007 
August 31, Bonus Issue 5,635,000 NII Nil 2007 ,-
December 20, Offer for sale (356,000) Cash 112,140,000.00 2007 atlPO 
July 28. 2010 Bonus Issue 2,840,750 Nil Nil 
June 3, 2011 Sale (600,000) Cash 462,242,653.10 
November 5, Sale (250,000) Cash 435,912,128.22 2015 
December 21, Bonus Issue 2,557,416 Nil Nil 2015 
December 19, Buy Back (254,965) Cash 509,930,000.00 2016 
March 13, 2018 Buy Back (284,781) Cash 569,562,000.00 

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

lnter-se 
transfer of 

June 6, 2018 shares from 8,000 Cash 10,246,400-00 Priyadarshan 
Mundhra 

(Promoter) 

June 11, 2018 Open Market 90,000 Cash 117,990,000.00 Purchase 
June 24, 2019 Buy Back (394,226) Cash 591 ,339,000.00 
November 8, Buy Back (249,040) Cash 709,764,000.00 2021 
December 29, Open Market (108,500) Cash 270,927,740.00 2021 sale 
September 23, Bonus Issue 4,503,832 Nil Nil 2022 
February 24, Buy Back (401,374) Cash 702,404,500.00 2023 

Total 13,110,122 

Supriya Modi 

Date of Nature of Noof Nature of Amount of 
acquisition/ transaction Equity Consideration consideration/ 

disposal Shares Price(') 
June 20, 2007 Gift 625 Nil Nil 

August 31, 2007 Bonus Issue 8,750 Nil Nil 

July 28, 2010 Bonus Issue 4,687 Nil Nil 

December 21, Bonus Issue 4,687 Nil Nil 2015 

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

March 13, 2018 Buy' Back (521) Cash 1,042,000.00 

June 24, 2019 Buy Back (71 7) Cash 1,075,500.00 

~ uly 11, 2019 Sale (6) Cash 4,053.30 

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

November 18. Sale (3) Cash 7,146.60 2021 

September 23, Bonus Issue 8,291 Nil Nil 2022 

Total 24,873 

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

9.1. All Equity Shares for Buy Back are fully paid-up; 
9.2. The Company shall nol issue any Equity Shares or other securities from the dale of the 

Board Meeting inclu<;ting by way or bonus issue till the expiry of the Buy Back perioo 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: 

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

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

9.5. The Buy Back Size Le, t 3,850 Milllons (Rupees Three Thousand Eight Hundred Rfty 
Millions only) does not exceed 25% of the aggregate paid-up Equity Share capital 
and free reserves (including securities premium account) as per the latest available 
Standalone and Consolidated Audited Financial Statements of the Company as on 
March 31, 2024; 

Contd. 



9.6. 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 total pa1d-up 
Equity Share capital of the Company; 

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

9.8. 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: 

9.9. The Company shall not withdraw the Buy Back Offer after the public announcement 
of the Buy Back Offer is made; 

9.10. 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 applfcable laws; 

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

9.12. The Company is 1n compliance with the provisions of Sections 92, 123, 127 and 129 
of the Act; 

9.13. There are no defaults (either in the past or subsisting) in the re-payment of deposits, 
interest payment thereon. redemption of debentures or interest payment thereon or 
redemption of preference shares or payment of dividend due to any shareholder, or 
repayment of any term loans or interest payable thereon to any financial institution 
or banking company; 

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

9.15. The ratio of the aggregate of secured and unsecured debts owed by the Company 
after the Buy Back shall not be more than twice its paid-up capital and free reserves, 
based on the latest available, Audited Standalone and Consolidated Finandals of 
the Company as on March 31, 2024, whichever sets out a lower amount; 

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

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

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

9.19. The Company shall not directly or indirectly purchase its own Equity 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; 

9.20. The Equity Shares bought back by the Company will be extinguished and/or 
physically destroyed as may be applicable in the manner prescribed under the SEBI 
Buy Back Regulations and the Act within 7 (seven) worKin9 days of the date of 
payment of consideration lo Elig1ble Shareholders who have tendered the Equity 
Shares under the Buy Back Offer; 

9.21. As per Regulation 24(i)(e) of the SEBI Buy Back Regulations, the Promoter and 
members of Promoter Grqup, 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 passing 
the special resolution till the date of closing of the Buy Back Offer, other than 
participation in the Buy Back; 

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

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

9.24. The Buy Back shall not result in delisting of the Equity Shares from the Stoel< 
Exchanges; 

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

9.26. The Company shall not Buy Back out of the proceeds of-an earlier issue of the same 
kind of shares or same kind of other specified securities; 

9.27. As per Regulation 5(i)(c) and Schedule l(xii) of the SEBI Buy Back Regulations, it is 
confirmed that there Is no breach of any covenants as per the lenders agreements 
on the loans taken and the consent of the lenders in this regard has been obtained 
by the Company; 

9.28. The letter of offer with the tender form shall be dispatched to Eligible Shareholders 
Within 2 (two) working days from the Record Date. 

10. Confirmations from the Board 

10.1. The Board of Directors of the Company has confirmed that it has made a full enquiry 
Into the affairs and prospects of the Company and after taking into account the 
finandal position of the Company and also conslderin_g all contingent liabilities, the 
Board has formed the opinion: 
a) That immediately following the date of the Board Meeting held on May 16, 2024 

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; 

b) That as regards the Company's prospects for the year immediately following 
the dale of the Board Meeting held on May 16, 2024 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 the 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 lo the Buy Back are 
declared; 

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

11. Report addressed to the Board by the Statutory Auditors of the Company 
on Permissible Capital Payment and Opinion formed by Directors regarding 
Insolvency 

11.1 , The te)(lofthe Report dated May 16, 2024 received from S.R. BaUfboi &Associates 
LLP, Chartered Accountants, Statutory Auditors of the Company, addressed lo the 
Board is reproduced be1ow: 

~ 
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 
eClerx Services Limited 
Sonawala Building, 1" Floor, 
29 Bank Street, Fort, 
Mumbai, Maharashtra, 400023 
1. This Report is issued in accordance With the terms of our service scope 'letter 

dated May 16, 2024 and master engagement agreement and general tenns 
and conditions ("GTC") dated July 25, 2022 with eClerx 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 El<change Board of India (Buy-back of Securities) Regulations, 
2018, as amended ("the SEBI Buyback Regulations") t,as been approved 
by the Board of Directors of the Company in their meeting held on May 16, 
2024. 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 amountpern,isslble capital payment for proposed buyback 
of equity shares" (the "Statement") which we have initialed for identification 
purposes only. 

Board of Directors Resp(msibility 
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 Drrectors 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, 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 of 
the 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 . 2024. 

(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 in accordance with the provisions of Section 68(2)(c) 
of the Act and Regulation 4(1) 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, 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 5(1) above, have been audited by us on which we issued an 
unmodified audit opinion vide our reports dated May 16, 2024. Our audits of 
these financial statements were conducted in accordance with I.he 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 rnisstatement. 

7. We conducted our examination of the Statement in accordance with the 
Guidance Nole on Reports or Certificates for Special Purposes issued by the 
Institute of Chartered Accountants of India. The Guidance Note requires that 
we comply with lhe 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 perfonnfng audit tests for the purposes 
of expressing an opinion on the fairness or accuracy of any of the financial 
in(ormation 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 financfal 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 sufficienl appropriate evidence on the applicable criteria mentioned 
in paragraph 5 above. Tt,e procedures selected depend on the auditor's 
Judgement, includtng the assessment of the risks associated with the applicable 
criteria. Our procedures included the following in relation to the Statement: 
O We have inquired into the state of affairs of the Company in relalion to 

its audited standalone and consolidated financial statements for the year 
ended March 31, 2024. We have obtained and read the audited standalone 
and consolidated financial statements for the year ended March 31 , 2024 
including the unmodified audit opinions dated May 16, 2024: 

ii) Read the Articles of Assoctation of the Company and noted the pe(TT)issibility 
of buyback; 

iii) Traced the amounts considered for computation of Capital payment as 
mentioned in the Statement from the audited standalone and consolidated 
financial statements for the year ended March 31 , 2024. 

Iv) Obtained the minutes of the meeting of the Board of Drrectors In which 
the proposed buy-back was approved and compared the buy-back amount 
with the permissible lirnit computed In accordance with section 68(2)(c) of 
the Act and ReguJation 4(i) of the SEBI Buyback Regulations detailed In the 
Statement; 

v) Obtained the minutes of that 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 
and the Company, having regard to the state of affairs will not, be rendered 
insolvent within a period of one year from that date, 

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 stale of affairs of the Company in relation to its 

audited standalone and consolidated financial statements for year ended 
March 31, 2024. 

(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, 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 letter 
of offer to be flied with the Securities and Exchange Board of India, the stock 
exchanges. the Registrar 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 oome. We have no 
responsibility to update this report for events and circumstances occurring after 
the date of this report 

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

per Vineet Kedia 
Partner 
Membership Number: 212230 
UDIN: 24212230BKCYVU2236 

Place of Signature: Mumbai 
Date: May 16, 2024 
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, 2024. 

(~ in million) 

Amount Amount 
as per as per 

Particulars as on March 31, 2024 standalone consolidated 
financial financial 

statements statements 

Paid up equity share capital A 482.32 482.32 

Fr!l!l rellerv!lll a:;; Q!lr llll~liQC 2!l 
Securities premium B Nil Nil 

Reta1ned earnings C 14,990.71 20,688.30 

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

Unrealized foreign exchange gain 13.63 14.27 

Change in carrying amount of an 
asset or a llability measured at fafr 47.70 52.71 
value 

Deferred tax on difference between 
estimated gain to employees on Nil 158.19 
exercising of stock options -

D 61 .33 225.17 

Total free reserves E=(B+C-D) 14,929.38 20,463.13 

Total paid up capital and free F=(A+E) 15,411 .70 20,945.45 reserves 

Permissible capital payment in 
accordance with proviso to section 
68(2)(c) of the Act (25% of the total 25% of F 3,852.93 5,236.36 
paid-up equity capital and free 
reserves) 

Note: Maximum amount pennitted by the Board Resolution dated May 16, 2024 
approving buy back of equity shares of eClerx Services Limited is t 3,850 Millions. 

Signed for identification by 

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

Unquote 
12. PRIOR APPROVALS FROM LENDERS 

For eClerx Services Limited 

Mr. Pratik Bhanushali 
VP- Legal & Company Secretary 

12.1. The Company has sanctioned facilities with lenders, As per Regulation 5(i)(c) and 
Schedule l(xii) of the SEBI Buy Back Regulations, it is confirmed that there is no 
breach of any covenants as per the lenders agreements/sanction letters on the 
loans sanctioned/taken and lhe consent of the lenders on the Buy Back has been 
obtained by the Company. Further, the Company has obtained such approvals as 
may be required from the lenders pursuant to the provisions of such facilities. 

13. Record Date and Shareholder Entitlement 
13.1. As required under the SEBI Buy Back Regulations. the Company has fixed 

Thursday, July 04, 2024 -as the record date (the "Record Date") for the purpose 
of determining the entitlement and the names of the equity shareholders who are 
eligible to participate in the Buy Back. The Equity Shares proposed to be bought 
back by the Company shall be diVfded into two categories viz. (a) reserved category 
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for Small Shareholders and (b) the general category for all shareholders other than 
Small Shareholders. 

13.2, As required under the SEBI Buy Back Regulations, the dispatch of the letter of offer 
shall be through electronic mode in accordance with the provisions of the Act within 
2 (two) working days from the Record Date. If the Company receives a request from 
any Eligible Shareholder to receive a copy of the letter of offer in physical form, the 
same shall be provided. 

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

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

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

13.6. After accepting the Equi ty Shares tendered on the basis of entitlement. the Equity 
Shares left to be bought back, if any, in one category shall first be accepted, in 
pmporton to the Equity Shares tendered over and above their entitlement in the Buy 
Back by shareholders in that category, and thereafter from shareholders who have 
tendered over and above their entitlement in other category. 

13.7. In accordance with Regulation 9(1x) of the SEBI Buy Back Regulations, in order to 
ensure that the same Eligible Shareholder with multiple demat accounts/folios do 
not receive higher entitlement under Small Shareholder category, the Equity Shares 
held by such Eligible Shareholder with a common Permanent Account Number 
("PAN' ) shall be clubbed together for determining the category (Small Shareholder 
or General) and entitlement under the Buy Bacl<. In case of joint shareholding, the 
Equity Shares held in cases where the sequence of PANs of !he joint shareholders 
is identical shall be clubbed together. In case of Eligible Shareholders holding 
Physical' Shares where sequence of PAN is identical and where the PANs of all 
joint shareholders are not available, the Registrar to the Buy Back will check the 
sequence of the names of the joint shareholders and club together the Equity 
Shares held In such cases where the sequence of the PANs and the name or the 
joint shareholders are ldentfcal. T he shareholding of institutional investors like 
mutual funds, insurance companies, foreign institutional investors/ foreign portfolio 
investors etc, with common PAN shall not be clubbed together for determining their 
entitlement and will be considered separately, where these Equity Shares are held 
for different schemes/ sub-accounts and have different demal account nomenclature 
based on information prepared by Registrar to the Buy Back as per the shareholder 
records received from the depositories. Further, the Equity Shares held under the 
category of 'clearing members' or '.corporate body margin account" or 'corporate 
body-broker' as per the beneficial position data as on the Record Date with common 
PAN are not proposed Lo be clubbed together for determining thefr entitlement and 
will be considered separately, where these Equity Shares are assumed to be held 
on behalf of clients. 

13.8, The participation of the Eligible Shareholders in the Buy Back Is voluntary, Eligible 
Shareholders may opt to partfcipate, in part or in full, and receive cash in lieu of the 
Equity Shares accepted under the Buy Back, or they may opt not to participate and 
er\joy a resultant Increase in their percentage shareholding, after the completion of 
the Buy Back, without any additional investment. Eligible Shareholders may tender 
a part of their entitlement. Eligible Shareholders also have the option of tendering 
additional shares (over and' above their entitlement) and participate in the shortfall 
created due to non-participation of some other Eligible Shareholders, 1f any, If the 
Buy Back entitlement for any shareholder is not a round number, then the fractional 
entitlement shall be ignored for computat ion of entitlement to tender Equity Shares 
in the Buy Back. 

13.9. The maximum tender under the Buy Back by any Eligible Shareholder cannot exceed 
ihe number of Equlty Shares held by the Eligible Shareholders as on the Record 
Date. In case the Eligible Shareholder holds Equity Shares through multiple demat 
accounts, the tender Equity Shares through that demat account cannot exceed the 
number of Equity Shares held in that respective demat account. 

13.10. The Equity Shares tendered as per the entitlement by the Eligible Shareholders 
as well as additional Equity Shares tendered, if any. Will be accepted as per the 
procedure laid down In the SEBI Buy Back Re_gulations. Eli_gible Shareholders will 
receive a letter of offer along with a tender offer form indicating the entitlement of the 
equity shareholder for participating in the Buy Back. Eligible Shareholders who have 
registered their email Ids with the depositories/the Company, shall be dispatched 
the Letter of Offer through electronic means. If Eligible Shareholders wish to obtain 
a physical copy of the Letter of Offer, they may send a request to the Company or 
Registrar at the address or email id mentioned in this Public Announcement. 

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

14. Process and Methodology for Buy Back 
14.1. The Buy Back is open lo all Eligible Shareholders/beneficial owners of the Company, 

holding Equity Shares either in physical and/or demateriallzed form as on the Record 
Date. Any person who does not hold equity shares of our Company on the Record 
Date will not be eligible to participate in the Buy Back and shares tendered by such 
person(s) shall be rejected. 

14.2. The Buy Back shall be implemented using the "Mechanism for acquisition of shares 
through Stock Exchange• notified vide Si:BI Circulars and following the procedure 
prescribed in the Act and the SEBI Buy Back Regulations, and as may be determined 
by the Board (including the Buy Back Committee authorized to complete the 
formalities of the Buy Back) and on such terms and conditions as may be permitted 
by law from time to time. 

14.3. For implementation of the Buy Back, the Company has appointed Emkay Global 
Financial Services Limited as the registered broker to the Company (the 
"Company's Broker") to facilitate the process of tenderin_g of Equity Shares through 
the stock exchange mechanism for the Buy Back and through whom the purchases 
and settlements on account of the Buy Back would be made by the Company, The 
contact details of the Company's Broker are as follows: 
Emkay Global Financial Services Limited 
The Ruby, 71h Floor, Senapatl Bapat Marg, 
Dadar • West, Mumbai- 400 028 
Maharashtra, India 
Tel: +91 22 6612 1212 
Email: eclerx.buyback@emkayglobal.com 
Website: www,emkayglQbal.cQm 
SEBI Registration No.: INZ000203933 
CIN: L67120MH1995PLC084899 

14.4. The Company has requested BSE. designated stock exchange (' Designated 
Stock Exchange/Stock Exchange' ) to provide the separate acqufsltlon wi ndow 
("Acquisition Window") to facilitate placing of sell orders by Eligible Shareholders 
who wish to tender Equity Shares in the Buy Back. The details of the platform will 
be specified by the Designated Stock. Exchange from time to time. The Company/ 
Registrar to the Buy Back shall provide the entitlement of Eligible Shareholder to 
Indian Clearing Corporation Limited ("Clearing Corporation"). 

14.5. In the event Seller Member(s) are not registered with the Designated Stock 
Exchange (l,e. BSE) or if the Eligible Shareholders do not have any stock broker 
then that Ellgible Shareholders can approach any stock broker registered wilh 
the BSE (with whom they do not have an account) and can make a bid by using 
quick unique client code ("UCC") facility through that stock broker registered with 
the BSE after submitting the delalls as may be required by the stock broker to be 
in compliance with the SEBI Buy Back Regulations. In case Eligible Shareholders 
are not able to bid using UCC facility through any other stock broker registered 
with the Designated Stock Exchange, then the Eligible Shareholders may approach 
Company's Broker, to bid by using UCC facility after submitting requisite documents 
as required to complete the know your client ("KYC") requirements, 

14.S-. At the beginning of the tendering period, the order for buying Equity Shares shall be 
placed by the Company through the Company's Broker. During the tendering period, 
the order for selling the Equity Shares will be placed in the Acquisition Window by 
Eligible Shareholders through their respective stock brokers ("Seller Member(s)") 
during normal lrading hours of the secondary market. The Seller Members can enter 
orders for Equity Shares held by Eligible Shareholders in dematerialised form and 
physical form. In the tendering process, the Company's Broker may also process the 
orders received from the Eligible Shareholders after the Eligible Shareholder have 
completed their KYC requirement as required by the Company's Broker. 

14.7. The reporting requiremenls for non-resident sharehol'ders under Reserve Bank 
of India. Foreign Exchange Management Act, 1999, as amended and any other 
rules, regulations, guidelines, for remittance of funds, shall be made by the Eligible 
Shareholder and/or the Seller member through which the Eligible Shareholder 
places the bids. 

14,8, Further, the Company Will not accept shares tendered for Buy Back which under 
restraint order of the court/any other competent authority for transfer/sale and/or 
the title in respect of which is otherwise under dispute or where loss of share 
certificates has been notified to the Company and the duplicate share certificate 
have not been Issued either due to such request being under process as per the 
provisions of law or otherwise. The Company wHI not Buy Back Equity Shares, which 
are locked-in or non-transferable, until the pendency of such lock-in, or until the 
Equity Shares become transferable, as applicable, during the period between the 
date of opening and closing of the Buy Back Offer. 

14.9. Procedure to be followed by Eligible Shareholders holding Equity Shares in 
the dematerialized form: 
a) Eligible Shareholders who desire to tender their Equity Shares in the electronic/ 

dematerialized form under Buy Back would have to do so through their 
respective Seller Member by giving the details of Equity Shares they intend to 
tender under the Buy Back. 

b) The Seller Member would be required to place ari order/bid on behalf of the 
Eligible Shareholders who wish to tender Equity Shares in the Buy Back using 
the Acquisition Window of the Designated Stock Exchange. For further details, 
Eligible Shareholders may refer to the circulars issued by Designated Stock 
Exchange or Clearing Corporation. 

Contd. 
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cl The details of the settlement number under which the lien will be marked on the 
Eqllity Shares tendered for the Buyback will be provided in a separate circular 
to be issued by the Stock E,;changes and/or Clearing Corporation~ 

d) The lien shall be marked by the Seller Member in the demat account of the 
E ligible Shareholders for the shares tendered fn tender offer. Details of shares 
marked as lien in the demat account of the shareholder shall be provided by 
the depositories to Clearing Corporation. In case, the Shareholders demat 
account is held with one depository and clearing member pool and Clearing 
Corporation account is held with other depository, shares shall be blocked in 
the stiareholders demat account at source depository during the tendering 
period. Inter Depository Tender Offer ("IDT") instructions shall be Initiated by the 
shareholders al source depository to clearing member or Clearing Corporation 
account al target depository. Source depository shall block the shareholder's 
securities (i.e. transfers from free balance to blocked balance) and send IDT 
message to target depos1tory for confirming creation of lien. Details of shares 
blocked [n the shareholders demat account shall be provided by the target 
depository to the Clearing Corporation. 

el For custodian participant orders for dematerialized Equity Shares, early pay-in 
is mandatory prior to confirmat1on of order/bid by custodians. The custodtan 
participant shall either confirm or reject the orders not later than closing of 
trading hours on the last day of the tendering period. Thereafter, all unconfirmed 
orders shall be deemed to be rejected. For all custodian participant confirmed 
orders, any order modification shall revoke the custodian confirmation and the 
revised order shall be sent to the custodian again for confirmation. 

f) Upon placing the bid, the Seller Member(s) shall provide Transaction 
Registration Slip ("TRS") generated by the Stock Exchange' bidding system 
to the Eliglble Shareholder on whose behalf the bid has been placed. TRS 
will contain details· of order submitted like bid ID No., application number, DP 
ID, client ID, number of Equity Shares tendered, etc. In case of non. receipt of 
.the corripleted tender form and other documents, but lien marked on Equity 
Shares and a valid bid in the exchange bidding system, the bid by such Eligible 
Shareholder shall be deemed to have been accepted. 

g) The Eligible Shareholders will have to ensure that they keep the depository 
participant ("DP") account active and unblocked•, ln case of releasing of lien on 
Equity Shares due to rejections or due to non - acceptance of Equity Shares 
under the Buy Back. Further, Eligible Shareholders will have to ensure that 
they keep the bank account attached with the DP account active and updated 
to receive credit remittance due to acceptance of Buy Back of Equity Shares 
by the. Company. In case the Clearing Corporation is unable to make. the 
direct payment into Eligible Shareholders demat linked bank account then the 
respective payment will be made to their Seller Member for further depositing 
into Eligible Shareholders account. 

14.10.Procedure to be followed by Eligible Shareholders holding Equity Shares in 
the Physical fonn 
a) All Eligible Shareholders holding the Equity Shares in physical form shall note 

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

b) Eligible Shareholders who are holding Equity Shares in physical form and intend 
to partidpate in the Buy Back will be required .to approach their respect1ve Seller 
Members along With the complete set of documents for verification procedures 
to be carried out including the (i) original share certificate(s) (ti) valid share 
transfer form(s) (I.e., form SH-4) duly filled and signed by the transferors (I.e. 
by all registered Eligible Shareholders in same order and as per the specimen 
·signatures registered with the Company) and duly witnessed at the appropriate 
place authorizing the transfer in favour of the Company (iii) self-attested copy of 
the Eligible Sharetmlder's. PAN Card (iv) the Tender Form duly signed (in case 
the Equity Shares are in joint names, the Tender Form must be signed by all 
Eligible Shareholders tn the same order ln which they hold the Equity Shares) 
and (v) any other relevant documents such as power of attorney. corporate 
authorizatron (including board resolution/specimen signature), notarized copy 
of death certificate and succession certificate or probated will. if the original 
shareholder has deceased, etc., as applicable. In addition, if the address of an 
Eligible Shareholder has undergone a change from the address registered in 
the Register of Members of the Company, such Eligible Shareholder would be 
required to submit a self-attested copy of address proof consisting of any one 
of the following documents: valid Aadhar Card, Voter Identity Card or Passport. 

cl Based on the documents mentioned in paragraph above, the concerned Seller 
Member shall place the bid on behalf of the Eligible Shareholder holding E'.quity 
Shares in physical fonn who wishes to tender Equity Shares 1n the Buy Back 
using the Acquisition Window of the Designated Stock Exchange. Upon placing 
the bid, the Seller Member shall provide a TRS generated by the Designated 
Stock Exchange' bidding system to the Eligible Shareholder. TRS will contain 
the details of order submitted like Folio No,, application no., Certificate No., 
Distinctive No., number of Equity Shares tendered etc. 

d) After placing the bid, the Seller Member of the Eligible Shareholder has to 
deliver the original share certlficate(s) and documents (as mentioned in 
paragraph 14.1 0(b) above along with TRS either by registered post or courier 
or hand delivery to Registrar to !he Buy Back (at the address mentioned at 
paragraph 16 below) -on or before the Buy Back closing date. The envelope 
should be superscribed as "eClerx SeFVices limited - Buy Back 2024'. One 
copy of the TRS will be retained by Registrar to the Buy Back and it will provi'de 
acknowledgement of the same to the Seller Member/Eligible Shareholder. 

el Eligible Shareholder holding Equity Shares in phyS1cal form should note 
that physical Equity Shares will not be accepted unless the complete set of 
documents are submitted. Acceptance of the physical Equity Shares for the 
Buy Back shall be subject to verification as per the SEBI Buy Back Regulations 
and any further dfrections issued in thrs regard, The Reglstrar to the Buy Back 
will verify such b1ds based on the documents submitted on a daily basis. The 
verification of the original share certlflcate(s) shall be completed on the date of 
receipt by the Registrar to the Buy Back. Once the Registrar to the Buy Back 
confirms the b1ds, It wlll be treated as 'confirmed bids'. 
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f) All documents as mentioned above, shall be enclosed with the valid Tender 
Form, otherwise ihe Equity Shares tendered will be liable for rejection. The 
Equity Shares shall be liable for rejection on the following grounds amongst 
others: (i) If there is any other company's equity share certificate(s) enclosed 
With the Tender Form 1nstead of the Equity Share certificate(s) of the Company; 
(ii) If the transmission ·of Equity Shares is not completed, and the Equity 
Shares are not in the name of the Eligible Shareholders; (Iii) If the Eligible 
Shareholders tender Equity Shares but the Registrar to the Buy Back does not 
receive the Equity Share certificate(s); (iv) In case the signature on the Tender 
Form and Form SH-4 does not match as per the specfmen signature recorded 
with Company/ Registrar to the Buy Back. 

g) In case any Eligible Shareholder has submitted Equity Shares in physical 
form for dematerialization, suet, EHgible Sharet,olders s.hould ensure that the 
process of getting the Equity Shares dematerialized is completed well in time 
so that they can participate In the Buy Back before the closing of trading hours 
on the dale of closing of Buy Back. 

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

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

ii. In case the Equity Shares are held on repatriation basis, the non­
resident shareholder shall obta1n and enclose a letter from its authorised 
dealer/bank confirming that at the time of acquiring such Equity Shares. 
payment for the same was made by the non-resident shareholder from the 
appropriate account (e.g. non-resident external account) as specified by 
RBI in its approval. In case the non-resident shareholder is not in a position 
to produce the said certificate, the Equity Shares would be deemed to have 
been acqul'red on non-repatriation basfs and in that case the non-resident 
shareholder shall submit a consent letter addressed to the Company, 
allowing the Company to make the payment on a non-repatriation basis in 
respect of the valid Equity shares accepted under the Buy Back. 

iiL If any of the above stated documents (as applicable) are not enclosed 
along with the Tender Form, the Equi ty Shares tendered under the Buy 
Back are liable to be rejected. 

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

14.12, The webS1te of the Designated Stock Exchange shall display only confirmed bids 
and accordingly, the cumulative quantity tendered shall be made available on the 
website of the Designated Stock Exchange (i.e. www bseindia.com) throughout the 
trading sessions and will be updated al specific lntervals1iuring the tendering period. 

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

trades in secondary market. 
b) The Company will pay the consideration to the Company's Broker which will 

transfer the funds pertaining to the Buy Back to the Clearing Corporation's 
bank accounts as per the prescribed schedule, For Equity Shares accepted 
under the Buy Back, the Clearing Corporation Will make dlrect funds .payout 
to the respective Eligible- Shareholder's bank account linked to the demat 
account. If Eligible Shareholders' bank account details are not available or 
if the funds transfer Instruction ls rejected by RBI/an Eligible Shareholder's 
Bank, due to any reason, then such funds will be transferred to the concerned 
Seller Members settlement bank account for onward transfer to their respective 
shareholders. 

c) In case of certain types of Eligible Shareholder i.e .. NRI, foreign clients, etc. 
where there are specific RBI and other regulatory requirements pertaining to 
funds payout, wh1ch do not opt to settle through custodfans, the funds pay-out 
would be given to their respective Seller Members settlement bank accOUf'\t for 
onward transfer to the !eligible Shareholders. For this purpose, the client type 
details would be collected from the Registrar to the Buy Back whereas funds 
payout pertaining to the b1ds settled through custodians will be transferred to 
the settlement bank account of the custodian, each in accordance with the 
applicable mechanism prescribed by BSE and the Clearing Corporation from 
time to lime. 

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

e) The Eligible Shareholders will have to ensure that they keep the DP account 
active and unblocked, In case of releasing of lien -on Equity Shares due to 
rejections or due to non - acceptance of .Equity Shares under the Buy Back. 
Further, Eligible Shareholders will have to ensure that they keep the bank 
account attached with the DP account active and updated to receive credit 
remittance due to acceptance of Buy Back of Equity Shares by the Company. 

f) Excess demat Equity Shares or unaccepted demat Equity Shares. if any, 
tendered by the Eliglble Shareholders, lfen on such shares would be released 
by the Clearing Corporation and shall become free in the respective Eligible 
Shareholder's DP account. 

g) In the case of Inter-depository. the Clearing Corporation wi ll cancel the excess 
or unaccepted shares in target depository. The source depository will not be 
able to release the lien without a relea.se -of Inter Depository Tender (IDT) 
Offer message from target depository. Further, release of IDT message shall 
be sent by target depository either based on cancellation request received 
from the Clearing Corporat1on or automatically generated after match1ng 
with Bid accepted detail as received from the Company or the Registrar to 
the Buyback. Post receiving the IDT message from target deposltory, source 
depository will cancel/ release excess or unaccepted bloc·k shares in the demat 
account of the Eligible Shareholder. Post completlon of tendering period an<;! 
receiving the requisite details viz., demat account details and accepted bid 
quantity, source depository shall debit the securities as per the communication/ 
message received from target depository to the extent of accepted bid shares 
from Eligible Shareholder"s demat account and credit it to Clearing Corporation 
settlement account in target depository on settlement date. 
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h) Any excess phys1cal Equity Shares pursuant to proportionate acceptance/ 
rejection will be returned back to the Eligible Shareholder directly by the 
Reglstrar to the Buy Back. The Company is authorfzed to split the share 
certificate and issue a new consolidated share certificate for the unaccepted 
Equity Shares, in case the Equity Shares accepted by the Company are less 
than the Equity Shares tendered in the Buy Back by Eligible Shareholders 
holding Equlty Shares in the physical form, 

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

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

14.14. The Equity Shares lying to the credit of the Company's DematAccount and accepted 
In physical form will be extinguished in the manner and following the procedure 
prescribed in the SEBI Buy Back Regulations. 

15. Compliance Officer 

15, 1. The Board at its meeting held on May 16, 2024 appointed Mr. Pratlk Bhanushali, 
VP - Legal & Company Secretary or the Company, as the Compliance Officer for 
the purpose of the Buy Back ('Compliance Officer"). Investors may contact the 
Compliance Officer for any clarificallons or to address their grievances, if any, during 
office hours i.e. 10.00 a.m. to 5.00 p.m. on all working days except Saturday, Sunday 
and public holidays till the closure of the Buy Back. at the following address: 

Mr. Pratik Bhanushali 
VP-Legal & Company Secretary 
eClerx Services Umited 
CIN: L72200MH2000PLC125319 
Regd. Office: Sonawala Building, 1M Floor, 29 Bank Street. Fort. Mumbaf - 400 023 
Phone No.: +91 (22) 6614 8301, Fax No.: +91 (22) 6614 8655, 
Email Id: investor@eclerx.com, Website: www.eclerx.com 

16. Registrar to the Buy Back/Investor Service Centre 
In case of any queries, shareholders may also contact the Registrar to the Buy Back, 
during office hours I.e. 10.00 a.m. to 5.00 p.m. on all worktng days except Saturday, 
Sunday and public holidays till the closure of Buy Back, at th~ following address: 

KFIN TECHNOLOGIES LIMITED 
Contact Person: Mr. M Murali Krishna 
Regd. Off.: Selenium Tower B. Plot 31-32, Financial District. 
Nanakramguda, Serilingampally Manda!, 
Hyderabad • 500 032, Telangana 
Tel.~+ 91-40-67162222: 
Fax:+ 91-40-67161563; 
Toll Free No: 18003094001 
Investor Grievance Email: einward.ris@kfintech.com 
Email: eclerx.buyback@kfintech.com 
Website: www.kfintech.com 
SEBI Regn. No.: INR000000221 
Validity Period: Permanent 
CIN: L72400TG2017PLC117649 

17. Manager to the Buy Back 

&~® 

Your ,uoee:s5 JS ou.r $\.(COe:Ss-

EMKAY GLOBAL FINANCIAL SERVICES LIMITED 
Contact Person: Mr. Deepak Yadav/ Ms. Pooja Sarvankar 
Regd. Off.: The Ruby. 7'" Floor, Senapati Bapat Marg, 
Dadar-West, Mumbai - 400028, Maharashtra 
T'el. No.: +912266121212; Fax No.: +912266121355 
Email id: eClerx.buyback@emkayglobal.com; 
Website: www.emkayglobal.com 
SEBI Regn. No.: INM000011229; 
Validity Period: Permanent 
CIN: L67120MH1995PLC084899 

18 Director's Responsibility 

18, 1. As per Regulation 2.4(i) (a) of the SEBI Buy Back Regulations, the Board of Directors 
of the Company ("Board") accepts responsibility for the information contafned in this 
Public Announcement and confirms that this Public Announcement contains true, 
factual and material information and does not contain any misleading information. 
This Public Announcement is Issued under the authority of the Board In terms of the 
resolution passed by the Board on May 16, 2024 and by the Buy Back Committee 
on June 24, 2024. 

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

Sdl-

Kapil Jain 
Managing Director & 

Group CEO 
DIN: 10170402 
Place: London 

Date: June 24, 2024 

Sdl-

Amit Majmudar 
Non-Executive 

Independent Director 
DIN: 00565425 
Place: Mumbai 

Sd/-

Pratik Bhanushali 
VP• Legal & Company Secretary 
(ICSI Membership No.: F8538) 

Place: Mumbal 



eClerx 
eClerx Services Limited 

CIN: L72200MH2000PLC125319 
Registered Office and Correspondence Address: Sonawala Building, 1•1 Floor, 29 Bank Street, Fort, Mu111bai - 400 023, l ridia 

Phone No.: +91 (22) 6614 8301 , Fax No.: +91 (22) 6614 8655; Email Id: inve-stor@eclerx.com, Website: www.eclerx.com 
Contact Person: Mr. Pratik Bhanushali, VP- Legal & Company Secretary 

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY StiAREHOLDERS/ 1 2, 
BENEACIAL OWNERS OF THE EQUITY SHARES OF ECLERX. SERVICES LIMITED 
FOR THE BUY BACK OF EQUITY SHARES THROUGH TENDER OFFER. 

THIS PUBLIC ANNOUNCEMENT (THE "PUaLIC ANNOUNCEMENTu) IS BEING 
MADE PURSUANT TO THE PROVISIONS OF REGULATION 7(i) OF THE SECURITIES 
AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 
2018, AS AMENDED (THE "SEBI BUY BACK REGULATIONS") AND CONTAINS 
THE DISCLOSURES AS SPECIFIED IN SCHEDULE II TO THE SEBI BUY BACK 
REGULATIONS READ WITH SCHEDULE I OF THE SEBI BUY BACK REGULATIONS. 

1
2.1. 

OFFER FOR BUY BACK OF NOT EXCEEDING 1,375,000 (ONE MILLION THREE 
HUNDRED AND SEVENTY FIVE THOUSAND) FULLY PAID-UP EQUITY SHARES OF 
FACE VALUE OF f 10/- (RUPEES TEN ONLY) EACH OF ECLERX SERVICES LIMITED 
("EQUITY SHARES" OR "SHARES"), AT A BUY BAC!< PRICE OF ' 2,800/- (RUPEES 
TWO THOUSAND EIGHT HUNDRED ONLY} PER EQUITY SHARE PAYABLE IN CASH 
FOR AN AMOUNT NOT EXCEEDING f 3,850 MILLIONS (RUPEES THREE THOUSAND 

2.2. 

2.3. 

2.4. 

EIGHT HUNDRED FIFTY MILLIONS ONLY} , EXCLUDING ANY EXPENSES INCURRED 
OR TO BE INCURRED FOR THE BUY BACK, WHICH REPRESENTS 2.4.98% AND 
18.38% 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, 20·24 
RESPECTIVELY, THROUGH "(HE 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 B.ACK OFFER"). ! 
Certain figures contained in this Public Announcement, including financial l 3• 
information, have been subject to rounding-off adjustments. All decimals have been 
rounded .off to two decimal points. 

3.1. 
1. Details of the Buy Back Offer and Buy Back Price 
1.1 . The Board of Directors ("Board''), which term shall be deemed to include any 

committee of the Board and/or officials, which the Board may const1tute/authorise 
lo exercise Its powers (the "Buy Back Committee") or eClerx Services Limited 
("Company"), at Its meeting held on May 16, 2024 ("Board Meeting") has, in 
accordance with Artfcle 61 of the Articles of Associatron of the Company and the 
provisions of Sections 68, 69. 70, 110, 179 and all other applicable provisions of the 
Companies Act, 2013, as amended ('Act') read with the Companies (Share Capital 3.2. 
and Debentures) Rules, 2014, the Companies (Management and Administration) 
RUies, 2014, the Companies (Meetihgs or Board and its Powers) Rules, 2014, to 
the extent applicable and other relevant Rules made thereunder, each as amended 
from time to lime and the provisions of the Securities and Ex.change Board of 
India (Buy-Back or 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 approvals of statutory, regulatory or governmental 
authorities, institutions or bodies as may be required under applicable laws , the 
Board of the Company, approved the proposal lo Buy Back of not ex.ceedin_g 
1.375,000 (One MIiiion Three Hundred and Seventy Five Thousand) fully paid 
up equity shares having a face value off 10/· (Rupees Ten only) each ("Equity 
Shares"), representrng 2.80% of the total number of Equity Shares in the total paid-
Up EqUity Share capital or the Company, as on March 31, 2024, at a. buy back price 4_ 
of f 2,8001- (Rupees Two Thousand Eight Hundred only) per fully paid-up Equity 
Share payable in cash ("Buy Back Price") for an amount not exceeding , 3,850 
Millions (Rupees Three Thousand El_ght Hundred Fifty Millions only), excluding any 4-1, 
expenses incurred or to be incurred for the Buy Back viz. brokerage costs, fees, 
turnover charges, truces such as securities transaction tax. and goods and services 
lax (if any), tax on distributed Income on Buy Back, stamp duty, advisors fees, 
filing fees, public announcement expenses, printing and dispatch expenses, if anr., 
and other incidental and related expenses and charges etc. ('Transaction Costs') 
(such amount hereinafter referred to as the "Buy Back Size"), representing 24.98% 
and 18.38% of the aggregate of the total paid-up equity share capital and free 
reserves of the Company based on latest audited standalone and consolidated 
audited financial statements of the Company, respectively as on March 31 , 2024, 
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 
("Ellglble Shareholders"). through tender offer route. on a proportionate basis as 
prescribed under the SEBI Buy Back Regulations. 

1 4.2. 

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 l 
Back of Equity Shares and the results of the postal ballot were announced on 
Monday, June 24, 2024. 

1.3. The Buy Back is further subject lo approvals. permissions and sanctions as may 
be necessary, and subject to such condilions and modifications. if any from time 
to time from stalutory, regulatory or governmental authorities as may be required 4.3. 
under applicable laws, including but not limited to Securities and Exchange Board 
of India ("SEBI"), the BSE limited ("BSE") and National Stock Exchange of India 
Limited ("NSE") on which the Equity Shares of the Company are listed (BSE and 
NSE together are referred as "Stoel< Exchanges"). 5. 

1.4. The Buy Back Will be undertaken on a proportionate basis from the Eligible 5,1. 
Shareholders as on the Record Date provided that 15% (fifteen percent) of the 
number of Equity Shares proposed to be bought back m number of Equity Shares 
entitled as per the shareholdin_g of small shareholders as defined in the SEBI Buy 
Back Regulations ("Small Shareholders") as on the Record Date, whichever is 
hi_gher, shall be reserved for the Small Shareholders. 

1.5. The Buy Back Size is 24.98% and 18.38% of the total paid-up Equity Share capital 
and [ree reserves of the Company based on the latest standalone and consolidated 
audited financial statements of the Company respectively as at March 31 , 2024 
(being the date of the lates't available a udited standalone and consolidated financial 
statements of the Company). 

1.6. The Equity Shares of the Company are currently listed on the Stock Ex.changes. 
1.7. The Buy Back shall be undertaken on a proportionate basis from the Eligible 6. 

Shareholders through the Tender Offer process prescribed under the SEBI Buy 6, 1. 
Back Regulations. Ad,ditionally, the Buy Back shall be Implemented by the Company 
using the "Mechanism for acquisition of shares through stock exchange" as 
specified by SEBI vide circular bearing number CIR/CFD/POUCYCELL/1/20-15 
dated April 13, 2015 read with circular bearing number CFD/DCR2/CIRIP/2016/131 
dated December 09, 2016, SEBI/HOICFDIDCRIII/CIR/P/2021/615 dated 
August 13, 2021 and SEBI/HO/CFD/PoD-2/P/CIR/2023/35 dated March 08, 2023, 

7
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Including any amendments thereof ("SEBI Circulars"). In this regard. the Company 
has requested BSE to provide the separate acquisition window to facilitate placing ,of 
sell orders by the Eligible Shareholders who wish to tender Equity Shares in the Buy 7.1, 
Back. for the purposes of the Buy Back. BSE is appointed as the designated stock 
exchange ("Designated Stock Exchan.ge"). Once the Buy Back is concluded. all 
Equity Shares purchased by the Company in lhe Buy Back will be extinguished in 
terms of the SEBI Buy Back Regulations. 

1.8. In terms of the SEBI Buy Back Regulations. under tender offer route. the Promoter 
and Promoter Group have an option to participate in the Buy Back. The details of I 
Promoter and Promoter Group participation in the Buy Back has been detailed in 
paragraph 8 of this Public Announcement. 

1.9, Further, under the Act, the number of Equity Shares that can be bought back during 
the financial year shall not exceed 25% of lhe total number of Equity Shares in the 
paid up Equity Shares of the Company. Accordingly, the number of Equity Shares 
that can be bought backdurJn_g the financial year cannot exceed 12,256,339 (Twelve 
Millions Two Hundred Fifty Six Thousand Three Hundred and Thirty Nine) Equity 
Shares belng 25% of 49,025,359 (Forty Nine Millions Twenty Five Thousand Three 
Hundred and Fifty Nine) Equity Shares of face value off 10/- (Rupees Ten Only) 
each, being the outslandlng number or fully paid up Equity Shares of the Company 
as on March 31, 2024, Since the Company proposes to Buy Back up to 1,375,000 
(One MIiiion Three Hundred and Seventy Five Thousand) Equity Shares, the same 
Is Within the aforesaid limit. Further, proposed Buy Back of Equity Shares of up 
to 1,375,000 (One Million Three Hundred and Seventy Five Thousand) represents 
2.80% of the total number of Equity Shares in the total paid up Equity Share capital 
or the Company as on the date of Public Announcement. 

1.10. Pursuant to the proposed Buy Back and depending on the response lo the Buy 
Back, the voting rights of1he Promoters in the Company may Increase or decrease 
from their existing shareholding in the total equity capital and voting rights of the 
Company, The Promoters of the Company are already in control over the Company 
and therefore such further increase or decrease In voting rights of the Promoters 
will not result in any change in control over the Company. 

1.11. Participation in the Buy Back by Eligible Shareholders may trigger tax on distributed 
lncome in India and such true ls 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 transaclion of Buy Back is 
subject to securities transacLion tax in Indra. Partic1pation in the Buy Back. by non­
resident Eligible Shareholders may trigger capital gains tax in the hands of such 
shareholders in their country of residence. In due course, Eligible Shareholders 
will receive a letter of offer, which will contain a more detailed note on taxation. 
However. in view or the particularized nature of tax consequences. the Eligible 
Shareholders are advised to consul I their own legal, financial and tax advisors prior 
to participating in the-Buy Back. -

1.12. The Buy Back from Eligible Shareholders who are persons resident outside India, l 
lncluding the foreign portfolio Investors, erstwhile overseas corporate bodies and 
11on-resident Indians. members of foreig11 nationality, etc. if any , shall be subject 
to such approvals if, and to the extent necessary or required from the concerned 
authorities includ1ng approvals from the RBI• under the Foreign Exchange 
Management Act. 1999, as amended and the rules, regulations framed thereunder 
and Income Tax Act. 1961 including rules and notifications issued thereunder, as 
applicable, if any and such approvals shall be required to be talwn by such non-
resident shareholders. 7.2. 

1.13_ A copy of this Public Announcement is avallable on the website of the 
Company at www.eclerx.com and expected 'lo be available on the SEBI website 
www.sebi.gov.in and on the website of the Stbck Exchanges at www.nseindia.com 
and www bseindia com during the period of the Buy Back. 

Necessity of the Buy Back 
The Buy Back Is being proposed by the Company to return surplus funds to the 
Eligible Shareholders, which are over and above its ordinary capital requirements 
and in excess of any current investment plans, in an expedient, efficient and cost 
effective manner. The Buy Back would Increase the shareholder's value and would 
also help the company in fulfilling the following objectives: 
The Buy Back will help, the Company to return surplus ,cash to its shareholders 
holding Equity Shares broadly in proportion to their shareholding, thereby, 
enhancing the overall return to the shareholders; 
The Buy Back, which is being implemented through the Tender Offer' as prescribed 
under the SEBI Buy Back Regulations, wouto involve allocation of 15% of number 
of Equity Shares Which the Company proposes to Buy Back or number of Equity 
Shares entitled as per the shareholding of Smail Shareholders, whichever is higher, 
to Small Shareholders. The Company believes that this reservation of 15% for 
Small Shareholders would benefit a large number or public shareholders. who 
would get classified as "Small Shareholder"; 
The Buy Back may help in improving return on equity due to reduction in the equity 
base. thereby leading to long term increase in shareholder's value; 
The Buy Back will help ,in achieving an optimal capital structure. 
The Buy Back gives an option to the shareholders holding Equity Shares of the 
Company, to either (i) choose to participale and get cash in lieu of Equity Shares to 
be accepted under the Buy Back Offer or (i~ choose to not participate and enjoy a 
resultanl increase in their percentage shareholding, post the Buy Back Offer, without 
additional investment. 
Maximum amount required for Buy Back, its percentage of the total paid-up 
Equity Share capital and free reserves and the source of funds from which 
Buy Back would be financed 
The maximum amount required under the Buy Back will be not exceeding ~ 3,850 
MIiiions (Rupees Three Thousand El,ght Hundred Fifty Millions only) excluding 
transaclion costs incurred or to be incurred for the Buy Back, being 24.98% and 
18.38% of the aggregate of the total paid-up Equity Share capital and Free.Reserves 
of the Company based on the latest St,mdalone and Consolidated Audited Flnancial 
Statements of the Company respectively as at March 31, 2024 (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 Comp.iny 
shall transfer from its free reserves or securitles premium account and/or such 
sources as may be permitted by law a sum equal to the nominal value of !he Equity 
Shares bought back through the Buy Back to the Capital Redemption Reserve 
Account and the details of such transfer shall be disclosed in its subsequent audited 
balance sheet. The payments shall be made out of the Company's current surplus 
and/or cash balances and/or current investments and/or cash available from internal 
resources of the Company and (and not from any borrowed funds) and on such terms 
and conditions as the Board may decide from time to time a1 its absolute discretion. 
The Company confirms that as required untjer 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 lhat lt has _got sufficient source to pay-off the consideration towards the Buy 
Back and would not borrow funds for the said purpose. 
Buy Back Price at which shares are proposed to be bought back and basis of 
determining the Buy Back Price 
The Equily Shares of the Company are proposed to be bought back at a buy back 
price of f 2.8001- (Rupees Two Thousand Eight Hundred only) per Equity Share. 
The Buy Back Price has been arrived at after considering various factors including 
but not limited to the volume wefghted average prices of the Equity Shares traded on 
the BSE and NSE where the Equity Shares are listed. the net worth of the Company, 
price earnings ratio, impact on other financial parameters and the possible impact of 
Buy Back. on the earnings per share. 
The Buy Back Price represents premium of i) 14.98% and 15.58% over the 
volume wel_ghted average market price of the Equity Shares on BSE and on NSE. 
respectively. during the one month preceding May 09, 2024 (the date of intimation 
to the Stock Exchanges for the Board Meeting to consider the proposal of the Buy 
Back), ii) 15.39% and 15.48% over the volume wefghted average market price of 
the Equity Shares on BSE and on NSE. respectively, for two weeks preceding May 
09, 2024 (the date of intimation lo the Stock Exchanges for the Board Meeting to 
consider the proposal of the Buy Bacl~) and ni) 16.51% and 16.57% over the closfng 
prices on BSE and NSE respectively as on May 16. 2024 (the date of Board meeting 
approving the Buy Back) and iv) 892.97% and 600.37% to lhe Company's book 
value per Equity Shares off 313.56/- and, f 466.38/- respectively, pre buy back, 
based on 1he latest standalone and consolidated audited financial statement of the 
Company as at March 31, 2024. 
The Board/Buy Back Comm1ttee may, 1 (one) working day prior to the Record Date, 
increase the Buy Back Price and decrease the number of Equity Shares proposed 
to be bought back under the Buy Back. such that there is no change in the Buy Back 
Size, 1n terms of Regulation 5(via) of the SEBI Buy Back Regulations. 
Maximum number of shares that the Company proposes to Buy Back 
The Company proposes to buyback 1,375,000 (One Million Three Hundred 
and Seventy Five Thousand) fully paid-up Equity Shares of face value off 101-
(Rupees Ten only) each of the Company or lesser, depending upon the final buy 
bacl< price determined by the Board/Buyback. Con1mittee in terms of Regulation 
5(via) of the SEBI Buy Back Regulations. Further. proposed Buy Back of Equity 
Shares of up to 1,375,000 (One Million Three Hundred and Seventy Five Thousand) 
represents 2.80% 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 and 2.80% 
of the total number of Equity Shares in the total pafd-up Equity Share capital of the 
Company as on March 31, 2024. which is within 25% of total number of outstanding 
Equity Shares of the Company. The Buy Back is proposed to be completed within 12 
(lwelve) months of the date of specfal resolution approving the proposed Buy Back. 
Method to be adopted for the Buy Back 
The method to be adopted for the purpose of Buy Back shall be through lhe Tender 
Offer route through Stock Exchange mechanism as prescribed under the SEBI Buy 
Back Regulations and circulars issued thereunder, including the "Mechanism for 
acquisition of shares through Stock Exchange• notified by SEBI Circulars or such 
olher mechanism, for the Buy Back through Tender Offer route, as may be applicable. 
Details of shareholding of Promoter and Promoter Grou_p, Directors, Key 
Managerial Personnel and Person in C9ntrol of the Company and details of 
transactions in the Equity Shares 
The aggregate shareholding in the Company of the Promoter and Promoter Group, 
Directors, Key Managerial Personnel and Person in Control of the Company as on 
the date of the Postal Ballot Nolice, being May 16, 2024, is as follows: 
Shareholding of Promoter and Promoter Group, Directors and Person in 
Control of the Company; 

Sr. Name Category NQ. of EqultY (%) 
No Shares held Sh11rehaldtng 

1. Prfyadarshan Promoter and Executive 
13,115,580 26.75 

Mundhra Director 

2. Anjan Malik 
Promoter and 

13,110,122 26.74 
Non-El\ecutive Director 

3. Vi)ayKumar Promoter Group 31 ,168 0,06 
Mundhra 

4. Supriya Modi Promoter Group 24,873 0.05 

5. Shweta Mundhra Promoter Group 4 38 0,00 

6. Pawan Malik Promoter Group Nil NII 

7. Kapll Jain Managing Director & Nil NII 
Group CEO 

8. Shailesh Kekre 
Non-Executive 

Nil NH Independent Director 

9. 
Srinjay Non-Executive 

Nil Nil Sengupta Independent Director 

10. 
Naresh Chand Non-Executrve Nil Nil 
Gupta 'fndependent Director 

11 . Navalbir Kumar 
Non-Executive Nil Nil Independent Director 

12. BalaC Non-El\eculfve 
Nil NII Deshpande Independent Director 

13. Amit Ma]mudar 
Non-Executive 

Nit Nil Independent Director 

Shareholding of Key Managerial Personnel: 

Sr. Name Category No. of l:qufty ('Ii) 
Na Shares held Shareholding 

1. Srlnfvasan Nadadhur Chlef Finandat Officer 19.487 0.04 

2. Pralik Bhanushali 
VP-Legal & Company 

143 0,00 
Secretary 

Excepl 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 bodies corporate/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 sill months preceding the date of 
the Board Meeting at which the Buy Back was approved and lhe date of the Postal 
Ballot Notice. being May 16 .. 2024. 

8. Intention of the Promoter and Promot11r Group of the Company to tender 
Equity Shares for Buy Back 

8.1. In terms of the SEBI Buy Baok Regulations, under the Tender Offer route, the 
Promoter and Promoter Group of the Company have an option to participate 1n 
the Buy Back. In this regard, 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 May 09. 2024, have 
ex.pressed their intent to partlcipate ln the Buy Back and offer an Equity Shares 
maximum up to such number of shares Which is equal to their respective entitlement 
under the Buy Back. 

8.2. Details of the date and price of acquisition of the Equity Shares held by the Promoter 
and Promoter Group, are given be·low; 

9. 

9.1 . 
92. 

9.3. 

9,4. 

9.5. 

Pr'iyadarshan. Mundhra 

Date of Nature of 

1 
No of Nature of Am.ountof 

acqutsi~iorJ/ lransacliOl'I EqUltY Consideration CO/\sideration/ 
dlsoosal Shares- Prfce(fl 

Subscription 
March 24, 2000 to 10 Cash 100.00 

Memorandum 

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

July 29-, 2005 Bonus Issue 154,690 NII NII 
September 16, 2005 Bonus Issue 244,510 Nll Ntl 
June 20, 2007 G1ft (625) NII Nil 
June 20, 2007 Gift I (625) Nil Nil 
June 20, 2007 Gift - ~ Nil Nil 
June 20, 2007 Gift (10) Nil Nil 

August 31, 2007 Bonus Issue 5,632,270 NII NII 
Offer for sale 

December 20, 2007 at Initial Public (356,000) Cash 112.140;000.00 
Offer ('IPO') 

July 28, 2~ _ Bonus Issue 2,839,287 Nil NII -June 3, 2011 Sale (600,000) Cash 462,294,165.57 
November 5, 2015 Sale (250,000) Cash 435,832,589,98 
December 21, 2015 Bonus Issue 2,555,954 NII Nil 
December 19, 2016 Buy Back (254,819) Cash 509,638,000.00 
March 13, 2018 Buy Back (284,618) Cash 569.236,000.00 

May 28, 2018 
Open Market 

(22,949) Cash 29,374.720.00 
Sale 

Gift of shares 

June 5 ,2018 
from Vijay 

20,000 Nil Nil Kumar 
Mundhra 
lnter-se 

June 6, 2018 transfer of (8,000) Cash 10,246,400.00 
shares to 

Anjan Malik 

June 11; 2018 Open Ma~ket 90 000 Cash 117,965,700.00 Purchase • 
June 24, 2019 Buy BacK (394,387) Cash 591,580,500.00 
November 8, 2021 Buy Back (249,142) Cash 710,054.700,00 

December 29, 2021 
Open Market 

(108,500) Cash 270,928,640.00 sale 
September 23, 2022 Bonus Issue 4,505,700 NII NJI 
February 24, 2023 Buy Back. (401 ,541) Cash 702,696,750.00 

Total 13,115,560 

Anjan Malik 

Date of Nature of Noof Nature of Amount of 
acquisition/ Equity consideration/ 

disoosal 
transaction 

Shares ConstderatiO\l 
Price l'J 

May 30. 2000 Allotment 5,000 Cash 50.000.00 
July 29, 2005 Bonus Issue 155,000 Nil Nil 
September 16, Bonus Issue 245,000 Nil Nil 
2005 
August 11, Gift (1 ,250) Nil Nil 
2007 
Au_gust 11 . Gjft (625) Nil NII 
2007 
August 11. 

Gift (625) Nil NII 2007 
August 31, 

Bonus Issue 5,635,000 Nil Nil 2007 
December 20, Offer for sale (356,000) Cash 112. 140.000,00 
2007 at IPO 
July 28, 2010 Bonus Issue 2,840,750 Nil Nil 
June 3, 2011 Sale (600,000) Cash 462,242,653.10 
Novembers, Sale (250,000) Cash 435,912, 12822 
2015 
December 21 , 

Bonus Issue 2,557.416 Nil NII 2015 
December 19, Buy Sack (254,965) Cash 5og,930,ooo.oo 
2016 
March 13, 2018 Buy8ack (284,781) Cash 569,562,000.00 ,-

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

lnter-se 
transfer of 

June 6, 2018 
shares from 

8,000 Cash 10,246,400 01) Priyadarshan 
Mundhra 

(Promoter) 

June 11 , 2018 
Open Market 

90.000 Cash 117,990,000.00 Purchase 
June 24, 2019 Buy Back (394,226) Cash 591,339,000.00 
November 8. Buy Back (249,0AO) Cash 709,764,000,00 
2021 
December 29, Open Markel 

(108,500) Cash 270,927,740.00 
2021 sale 
September 23. 

Bonus Issue 4,503.832 Nil Nil 2022 
February 24, 

Buy Back (401 ,374) Cash 102,404,500.00 2023 
Total 13,110,122 

Supriya Modi 

Date of 
Nature of 

No of 
Nature of Amoun1 Qf 

acquisition/ transaction Equity Considerattof-1 consideration/ 
disposal Shares Prlc.e (') 

June 20, 2007 Gift 625 Nil NII 

August 31, 2007 Bonus Issue 8.,750 Nil Nil 

July 28. 2010 Bonus Issue 4.687 NII Nil ,......__ 
December 21, Bonus lssue 4,687 Nil Nil 
2015 

December 19, Buy Back (467) Cash g34_000.oo 
2016 

March 13, 2018 Buy Back. (521) Cash 1,042,000.00 

June 24, 2019 Buy Back (717) Cash 1,075,500.00 -July 11, 2019 Sale (6) Cash 4,053.30 

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

November 18. Sale (3) Cash 7, 146:,60 
2021 

September 23, 
Bonus Issue 8.291 NII Nil 2022 

Total __2:1,873 --
Confirmations from the Company as per the provisions of the SEBI Buy Back" 
Regulations and the Act 
The Company confirms that: 
All Equity Shares for Buy Back are fully paid-up; 
The Company shall not issue any Equity Shares or other securities from the dale of the 
Board Meeting including by way of bonus issue till the expiry of the Buy Back period i.e. 
date on which the payment of consideration to shareholders who have accepled lhe 
Buy Back is made In accordance w1th lhe Act and the SEBI Buy Back 'Regulations; 

The Company shall not raise further capital for a period of one· year from the expiry 
of the Buy Back period i.e. the dale on which the payment of cor,sideraUon lo 
shareholders who have accepted the Buy Back Offer is made except in discharge of 
subsisting obligations; 

The Company shall not Buy Back its Equity Shares or other specified securitles 
from any person lhrough 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; 

The Buy Back Size i.e. f 3,850 Millions (Rupees Three Thousand Eight Hundred Fifty 
MIiiions only) does not exceed 25% of the aggregate paid-up Equity Share capital 
and free reserves (Including securitres premfum account) as per lhe latest available 
Standalone and Consolidated Auoited Financial Statements of the Company as on 
March 31, 2024: 

Co11td. 



9.6. The maximum number of Equity Shares proposed to be bought back under the Buy ' 
Back. will not exceed 25% of the total number of E=:qui ty Shares in the total paid-up 
Equity Share capital of the Company; 

9.7. There are no pending schemes of amalgamation or compromise or arrangement 
pursuant totheAct("Scheme") lnvolVlng the Company, and no pUbllcannouncement 
of the Buy Back shall be made during pendency of any such Scheme, 

9.8. The Company shall not make any further offer of Buy Back withfn a period of one 
year reckoned from the expiry of the Buy Back period i.e. date on which (he payment 
of consideration to shareholders who have accepted the Buy Back Offer is made; 

9.9. The Company shall not withdraw the Buy Back Offer after the public announcement 
of the Buy Back Offer is made: 

9.10. The Company shall comply with the statutory and regulatory tlmellnes in respect of 
the Buy Back in such manner as prescribed under the Aot and/or the SEBI Buy Back 
Regulations and any other applicable laws; 

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

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

9. 13. There are no defaults (either in the past or subsisting) in the re-payment of deposits, 
interest payment thereon,, redemption of debentures or 1nterest payment thereon or 
redemption of preference shares or payment of dividend due to any shareholder, or 
repayment of any term loans or ipterest payable thereon to any financial instltution 
or banking company; 

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

9.15. The ratro of the aggregate of secured end unsecured debts owed by 1he Company 
after the Buy Back shall not be more than twice its paid-up capital and free reserves, 
based on the latest available, Audited Standalone and Consolldated Financials of 
the Company as on March 31, 2024, whichever sets out a lower amount; 

9.16. The Company shall transfer from ils 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; 

9.17. The shareholders resolulion 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). The exact 1ime table for the Buy Back shall be decided by the Buy 
Back Committee Within the above lime lfmits: 

9.18. The Equity Shares bought back by the Company will be compulsorily extinguished 
and wlll not be held for re-Issuance; 

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

9.20. The Equ1ty Shares bought back by the Company w111 be extinguished and/or 
physically destroyed as may be applicable in the manner prescribed under the SEBI 
Buy Back Regulations and the Act within 7 (seven) working days of the date• of 
payment of consideration to Eligible Shareholders who have tendered the Equity 
Shares under the Buy Back Offer; 

9.21. As per Regulation 24(i)(e) of the SEBI Buy Back Regulations, the Promoter and 
members of Promoter Group, and/or their associates. shall not deal rn 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 elate of the passing 
the special resolution 1111 the date of closing of the Buy Back Offer, other than 
participation in the Buy Bae~ 

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

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

9.24. The Buy Back shall not result in delisting of the Equity Shares from the Stock 
Exctiang11s; 

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

9.26. The Company shall not Buy Back out of the proceeds of an earlier issue of the same 
kind of shares or same kind of other specified securities; 

9.27. As per Regulation 5(i)(c) and Schedule l(xii) of the SEBI Buy Back Regulations, It is 
confirmed that there is no breach of any covenants as per the lenders agreements 
on the loans taken and the consent of the lenders in this regard has been obta1ned 
by the Company: 

9.28. The letter of offer with the tender form shall be dispatched lo Eligible Shareholders 
within 2 (two) worklng days from the Record Date. 

10. Confirmations from the Bo;ird 
10, 1. The Board of Directors of the Company has confirmed lhat It has made a full enquiry 

into the affairs and prospects of the Company and after taking into account the 
financial position of the Company and also considering all contingent liabilities, the 
Board has formed the opinion: 
a) That immediately following the. date of the Board Meeting held on May 16. 2024 

approving the Buy Back and the dale on wh1ch 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; 

b) That as regards the Company's prospects for the year immediately following 
the date of the Board Meeting held on May 16, 2024 approvin_g 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 anct to the amount and ct>aracter of the financial resources 
whioh will, in the Board's view, be ava11able 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 1nsolvenl w1thln a period of one year from the date of the 
Board Meeting approving the Buy Back and the date on which the results of the 
shareholders' resolution by way of postal ballot with regard to the Buy Back are 
declared; 

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

11, Report addressed to tile Board by the Statutory Auditors of the Company 
on Permissible Capital Payment and Opinion formed by Directors regarding 
Insolvency 

11 .1. The text of the Report dated May 16, 2024 received from S.R. Balliboi & 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 a.nd Section 70 of the Companies 
Act, 2013 and Clause (xi) of Schedule I of the Securities and Exchange Board of 
India (Buy-back of Securlties)Regulations, 2018 as amended. 

The Board of Directors 
eClerx Servic,es Limited 
Sonawala Building, 1" Floor. 
29 Bank Street, Fort, 
Mumbai, Maharashtra, 400023 
1. This Report is issued in accordance with the terms of our service scope letter 

dated May 16, 2024 and master engagement agreement and general terms 
and conditions ("GTC") daled July 25, 2022 with eClerx Services Limited 
(hereinafter the "Company''). 

2. The proposal of the Company to buy back its equity shares in pursuance of 
the provisions of Sect1on 68 and 70 of the Companies Act, 2013 ("the Acr) 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 hel'd on May 16, 
2024. 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 preparatlon 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 mal\e 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 \hat 
the Company, 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 of 
the Act and SEBI Buyback Regulations. 

Auditor's Responsibility 

5. Pursuant to the requirements of the Act and SEBI Buyback Regulatrons, it Is 
our responsibility to provide reasonable assurance: 
(i) Whether we have inquired into the stale of affairs of the Company in 

relation to its audited standalone and consolidated financial statements for 
year ended March 31 , 2024. 

(11) Whether the amount of permissible caprtal payment for the proposed 
buyback of the equity shares as included 1n the Statement has been 
properly determined in accordance with the provisions of Section 68(2)(c) 
of the Ac-I and Regulation 40) 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, having regard to its stale of affairs, will not 
be re11dered fhsolvent within a period or one year from that date. 

6. TJie audited standalone a11d 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 16. 2024. 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 Standard's 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 (SOC) 1, Quality Control for Firms that Perform Audits and 
Reviews of Historical Financial Information, a nd Other Assurance and Related 
Services Engagements. 

9. Our scope of won< did not ,Involve us performing audit tests for the purposes 
of expressing an opinion on the fairness or accuracy of any of the finandal 
information or the financial results of the Company taken as a whole. We have 
not performed an audit, the objective of wJiich 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 e>1press 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 

lts audited standalone and consolidated financfal statements for the year 
ended March 31, 2024. We have obtained and read the audited standalone 
and oonsolldated financial statements for the year ended March 31. 2024 
including the unmodified audit opinions dated May 16, 2024; 

II) Read the Articles of Associatlon of the Company and noted the permissiblllty 
of buyback; 

ill) Traced the amounts considered for computation of Capltal payment as 
mentioned in the Statement from the audited standalone and consolidated 
financial statements for the year eoded March 31, 2024. 

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 RegtJlatlon 4(1) of the SEBI Buyback Regulations detailed iri the 
Statement: 

v) Obtained the minutes of that meeting of the Board of Directors In which 
the proposed buy-back was approved and read the Board had formed 1he 
opinion as specified In SEBI Buyback Regulations on reasonable grounds 
and the Company, having regard to the state of affairs will not, be rendered 
insolvent within a period of one year from !hat date. 

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

Opinion 

11. Based on our examination as above. and the informallon 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 standalone and consolidated financial statements for year ended 
March 31, 2024. 

(II) The amount of permisslble 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; 

(Ill) .the Board of Directors have formed the opinion as sp11cified in clause (X) of 
Schedule I of \he SEBI Buyback Regulat1ons on reasonable grounds a(ld 
that the Company; having regard to its state of affairs, will not be rendered 
lnsolvent within a period of one year from th.it 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 circulate<;J to the shareholders, (b) ln the public 
announcement to be made to the Shareholders of the Company. (c) in the letter 
of offer to be filed with the Securities and Exchan_ge Board of India, the stock 
exchanges, the Registrar 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. Accordfngly, we do not accept or assume 
any liability or any duty of care for any other purpose or to any other person 
lo Whom this report is shown or into whose hands It may come. We have no 
responsibllity to update thls report for events and circumstances occurring after 
the date of this report. 

For S.R. Batliboi & Associates LLP 
Chartered Accountants 
ICAI Firm Registration Number: t 01049W/E300004 

per Vfneet Kedia 
Partner· 
Membership Number: 212230 
UDIN: 24212230BKCYVU2236 

Place of Signature: Mumbai 
Date: May 16, 2024 
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, 2024. 

(t in million) 

Amount A:nJount 
asper as per 

Particulars as on March 3 1, 202A standalone consotldated 
fJnaoeial fJoanciaJ 

statements statements 

Paid up equity share capital A 482.32 482.32 

Free rn:;erv!!§ a:; 12er se!,tlQn 6§ 

Securities prem1um B Nil Nil 

Retained earnings C 14,990.71 20,688.30 

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

Unrealized foreign exoha~e gain 13.63 14.27 

Change in carry1n_g amount of an 
asset or a liability measured at fair 47.70 52.71 
value 

Deferred lax on difference between 
estimated galn to employees 
exercising of stock options 

on Nil 158.19 

D 61 .33 225.17 

Total free. reserves E:(!3+C-D) 14,929.38 20,463.13 

Total paid up capital and free 
F=(A+E) 15.411.70 20,945.45 

reserves 

Permissible capital payment in 
accordance with proviso to section 

I 
68(2)(c) of the Act (25% of the total 25% of F 3,852.93 5,236.36 
paid-up equ1ty capital and free 
reserves) 

Note: Maximum amount permitted by the Board Resolution dated May 16, 2024 
approving buy back of equity shares of eClerx Services Limited is t 3,850 Millions. 

Signed for identification by 

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

Unquote 
12. PRIOR APPROVALS FROM LENDERS 

For eClerx Services Limited 

Mr. Pratik Bhanushali 
VP• Legal & Company Secretary 

12.1. The Cempany has sanctioned facilities with lenders, As per Regulation 5(i)(c) and 
Schedule l (xii) of the SEBI Buy Back Regulations, ii is confirmed thal lhere is no 
breach of any covenants as per the lenders agreements/sanction letters on the 
loans sanctioned/taken and the consent of the lenders on the Buy Back has been 
obtained by the Company. Further, the Company has obtained such approvals as 
may be required from the tenders pursuant to the provisions of such facilities. 

13. Record Date and Shareholder Entitlement 
13.1. As required under the SEBI Buy Back Regulations. the Company has fixed 

Thursday, July 04, 2024 as the record date (the "Record Date") for the purpose 
of dete·rmining the entitlement and the names of the equity shareholders who are 
eligible to participate in the Buy Back. The Equity Shares proposed to be bought 
back by the Company shall be divided into two categories viz. (a) reserved category 

for Small, Shareholders and (b) the general category for all shareholders other than 
Srnall Shareholders. 

13,2. As required under the SEBI Buy Back Regulations, the dispatch of the letter of offer 
shall be through electronic mode in accordance With the provisions of the Act within 
'2 (two) working days from the Record Date. If the Company receives a request from 
any EligjbJe Shareholder to receive a copy of the letter of offer in physical form, the 
same shall be provided. 

13.3. As defined in the SEBI Buy Back Regulations, a ''Small Shareholder" ls an Eligible 
Shareholder who holds Equity Shares having market value, on the oasis of closing 
price of the Equity Shares on the Stock Exchanges. havfng the hfghest trad[ng 
volume in respect of such Equity Shares as on Record Date, of not more than 
t 2,00,000/- (Rupees Two LaKhs only). 

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

13.5. On the basis of the shareholding on the Record Date, the Company will determine 
the entitlement of each shareholder. including Small Shareholders, to tender 
their Equity Shares in the Buy Back. Th1s entitlement for each shareholder w111 be 
calculated based on the number of Equity Shares held by the respective shareholder 
on the Record Date and the ratio of the Buy Back applicable in the category to 
Which such shareholder belongs. The final number of shares that the Company will 
purchase from each Eligible Shareholder Will be based on the total number of Equity 
Shares tendered. Accordingly, the Company may not purchase all of the EquJ\y 
Shares tendered by an Eligible Sharehofder. 

13.6. After accepting the Equity Shares tendered on the basis of entitlement, the Equity 
Shares left to be bought back, if any, in one category shall first be accepted, in 
proportion to the Equity Shares tendered over and above their entitlement in the Buy 
Back by shareholders in that category, and thereafter from shareholders who have 
tendered over and above the1r entitlement in other category. 

13.7. In accordance with Regulation 9(ix) of the SEBI Buy Back Regulations, in order to 
ensure that the same Eligible Shareholder with multiple demat accounts/follos do 
not rece1ve higher entitlement under Small Shareholder category, the Equlty Shares 
held by such Eligible Shareholder with a common Permanent Account Number 
("PAN") shall be clubbed together for determining the category (Small Shareholder 
or General) and entitlement under the Buy Back. In case of joint shareholding, the 
Equity Shares held in cases where the sequence of PANs of the joint shareholders 
ls identical shall be clubbed together. In case of Eligible Shareholders holding 
Physical Shares where sequence of PAN is ldentical and Where the PANs of all 
jolnl shareholders are not available, the Registrar to the Buy Back will check the 
sequence of the names of the joint shareholders and dub together the Equity 
Shares held in such cases where the sequence of the PANs and the name of the 
Jolnt shareholders are identical. The shareholdin_g of inst1tutional rnvestors like 
mutual funds, insurance companies, foreign institutional Investors/ foreign portfolio 
investors etc. with common PAN shall not be clubbed together for determining their 
entitlement and wm be considered separately, where these Equity Shares are held 
for different schemes/ sub-accounts and have different demat account nomenclature 
based on information .prepared by Registrarto the Buy Back as per the shareholder 
records reoelved from the depositories. Further, the Equ1ty Shares held under the 
category of 'clearing members' or 'corporale body margin account' or ·corporate 
body-broker' as per the beneficial position data as on the Record Date With common 
PAN are not proposed to be clubbed together for determfning their entitlement and 
will be considered separately. where these Equity Shares are assumed to be held 
on behalf of clients. 

13.8. The participation of the Eligible Shareholders in the Buy Back is voluntary. Eligible 
Shareholders may opt to participate. ln part or in full, and, receive cash in lieu of the 
Equity Shares accepted under the Buy Back, or they may op'I not to participate and 
enjoy a resultant increase in their percentage shareholding, after the completion of 
the Buy Back, without any addit[onal investment. Eligible Shareholders may tender 
a part of their entitfement Eligible Shareholders also have the option of tendering 
additional shares (over and above their entitlement) and participate In the shortfall 
created due to non-participation of some other Eligible Shareholders, lf any. If the 
Buy Back entitlement for any shareholder is not a round number, then the fractional 
entitlement shall be Ignored for computation of entitlement lo tender Equity Shares 
in the Buy Back. 

13.9. The maximum tender Under the Buy Back by any Eligible Shareholder cannot exceed 
the number of Equity Shares held by the Eligible Shareholders as on the Record 
Date. In case the Eligible Shareholder holds Equity Shares thiough multfple demat 
accounts, the tender Equity Shares through that demat account cannot exceed the 
number of Equity Shares held in that respective dema! account. 

13.10. The Equity Shares tendered as per the entitlement by the Eligible Shareholders 
as well as additional Equity Shares tendered, if any, will be accepted as per the 
procedure lald down In the SEBI Buy Back Regulations. Eligible Shareholders will 
receive a letter of offer along with a tender offer form indicating the entitlement of the 
equity shareholder for ,participating in the Buy Back. Eligible Shareholders who have 
registered their email lds with the depositories/the Company, shall be dispatched 
the Letter of Offer through electronic means. If Eligible Shareholders wish to obtain 
a physical copy of the Letter of Offer, they may send a. request to the Company or 
Registrar at the address or ema11 id mentioned in this Public Announcement. 

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

14. Process and Methodology for Buy Back 
14, 1. The Buy Back is open to all Eligible Shareholders/beneficial owners of the Company, 

holding Equity Shares either in physical and/or dematerialized form as on the Record 
Date. Any person who does ncil hold equity shares of our Company on the Record 
Date Will not be eligible to particip<1te in the Buy Back and shares tendered by svch 
person(s) shall be rejected. 

14 .2. The Buy Back shall be implemented usin_g the ' Mechanism tor acquisltion of shares 
through Stock Exchange" notified vide SEBI Circulars and following the procedure 
prescribed in the Act and the SEBI Buy Back Regulations, and as rnay be determined 
by the Board (including the Buy Back Committee authorized to complete the 
formalities of the Buy Back) and on such terms and conditions as may be permitted 
by law from time to time. 

14.3. For implementation of the Buy Back, the Company has appointed Emkay Global 
Financial Services Limited as the registered broker to the Company (the 
·company's Broker") to facilitate the process al tendering of Equity Shares through 
the stock exchange mechanism for the Buy Back and through whorn the purchases 
and settlements on account of the Buy Back would be made by the Company. The 
contact details of the Company's Broker are as follows: 
Emkay Global Financ'ial Services Limited 
The Ruby. 7'" Floor, Senapati Bapal Marg, 
Dadar • West, Mumbai- 400 028 
Maharashtra, India 
Tel: +91 22 6612 1212 
Email: eclerx.buyback@emkayglobal.com 
Website: www.emkayglobal.com 
SEBI Registration No.: INZ000203933 
CIN: L67120MH1995PLC084899 

14.4. The Company has requested BSE, designated stock exchange ('Designated 
Stock Exchange/Stock Exchange") to provide the separate acquisition window 
("Acquisition Window") to facilitate placing of sell orders by Eli_gible Sharaholders 
who wish to tender Equity Shares in the Buy Back. The details of !he platform will 
be specified by the Designated Stock Ex.change from time to tirne. The Company/ 
Registrar to the Buy Back shal{ provide the entitlement of Elfgible Shareholder to 
Indian Clearing Corporation Limited ("Clearing Corporation"). 

14.5. In the event Seller Member(s) a re not registered w1th the Designated Stock 
Exchange (i.e. BSE) or if the Eligible Shareholders do not have any stock broker 
then that Eligible Shareholders can approach any stock broker registered with 
the BSE (with whom they do not have an account) and can make a bid by using 
quick unique client code ("UCC") faciltly through that stock broker registered With 
i he BSE after submitting the details as may be required by the stock broker to be 
in compliance with the SEBI Buy Back Regulations. In case Eligible Shareholders 
are not able to bid using ucc facility through any other stock broker registered 
with the Des1gnated Stock Exchange, then the Ellgible Shareholders may approach 
Company's Broker, to bid by using UCC facility after submitting requisite documents 
as required to complete the know your client ("KYC") requirements. 

14.6. At the beginning of the tendering period, the order for buying Equity Shares shall be 
placed by the Company through the Company's Broker. Durfng the tendering period, 
the order for selling the Equity Shares will be placed in the Acquisition Window by 
Ellglb'le Shareholders through their respective stock brokers ("Seifer Member(s)") 
during normal tradin_g hours of the secondary markeL The Seller Members can enter 
orders for Equity Shares held by Eligible Shareholders in dematerialised form and 
physical form. In the tendering process, the Company's Broker may also process the 
orders received from the Eligible Shareholders aft.er the Eligible Shareholder have 
completed their KYC requirement as required by the Company's Broker. 

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

14 .8. Further, the Company will not accept shares tendered for Buy Back which under 
restraJnl order of the court/any other competent aufhority for transfer/sale and/or 
the title in respect of which is otherwise under dispute or where loss of share 
certificates has been notified to the Company and the duplicate share certificate 
have not been issued either due to such request beirig ·under process as per the 
provisions of law or otherwise. The Company will not Buy Back Equity Shares, which 
are locked-in or rion-transferable, until the pendency of such locl\-111, or until the 
Equity Shares become transferable, as applicable. during the period between the 
date of opening. and cl'osing of the Buy Back Offer. 

14.9. 'Procedure to be followed by Eligible Shareholders holding Equity Shares in 
the dematerialized form: 
a) Eligible Shareholders who desire to tender their Equity Shares in the electronic/ 

·dematedallzed form under Buy Back would have to do so through their 
respective Se'ller Member by giving !he details of Equity Shares they intend to 
tender under the Buy Back. 

b) fhe Seller Member would be required to place an order/bid on behalf of the 
Eligible Shareholders who wish to tender Equity Shares in the Buy Back using 
the Aoqulsition Window of the Designated Stock Exchan_ge. For further detalls, 
Eligible Shareholders may refer to the circulars issued by Designated Stock 
Exchange or Clearing Corporation. 

Contd. 
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c) The details of the settlement number under which the lien will be marked on the 
Equity Shares tend'ered for the Buyback will be provided in a separaie circular 
to be Issued by the Stock Exchanges and/or Clearlng Corporatlon. 

d) The lien shall be marked by the Seller Member ln the demat account of the 
Eligible Shareholders for the shares tendered In tender offer, Details of shares 
marked as lien in the demat account of the shareholder shall be provided by 
the depositories lo Clearing Corporation. In case, the Shareholders demat 
account is held with one depository and clearing member pool and Clearing 
Corporation account is held with other depository, shares shall be blocked in 
the shareholders demat account at source depository dUnng the tencler1ng 
period. Inter DeposftocyTender Offer ("IDT") instructions shall be Initiated by the 
shareholders al source depository to clearing member or Clearing Corporation 
account at target depository. Source depository shall block the shareholder's 
securities (i.e. transfers from free balance to blocked balance) and send IDT 
message to target depository for confirming creation of lien, Details of shares 
blocked in the shareholders demat account shall be provided by the target 
depository to the Clearing Corporation. 

e) For custodian participant orders for dematerialized Equity Snares. early pay-in 
is mandatory prior to confirmation of order/bid by custodians. The custodian 
participant shall eitl1er confirm or reject the orders not later than closing of 
trading hours on the last day of the tendering period" Thereafter, all unconfirmed 
orders shall be deemed to be rejected. For all custodian participant confirmed 
orders, any order modification shall revoke the custodian confirmation and the 
revised order shall be sent to tt,e custodian again for confirmation. 

f) Upon placing the bid, the Seller Member(s) shall provjde Transact1on 
Reglsti'ation Slip ("TRS") generated by the Stock Exchange· bidding system 
to the Eligible Shareholder on whose behalf the bid has been placed. TRS 
will contain detaOs of order submitted like bid ID No., application number, DP 
ID, client ID, number of Equity Shares tendered, etc. In case of non-receipt of 
the completed tender form and other documents, but lien marked on Equity 
Shares and a valid bld In the exchange bidding system, the bid by such Eligible 
Shareholder shall be deemed to have been accepted. 
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f) All documents as mentioned above, shall be enclosed with the valid Tender 
Form, otherwise the Equity Shares tendered will be liable for rejection. The 
Equity Shares shall be liable for rejection on the following grounds amongst 
others: (i) If there is any other company's equity share certificate(s) enclosed 
with the Tender Form instead of the Equity Share certificate(s) of the Company; 
(ii) if the transmission of Equity Shares is not completed, and the Equity 
Shares are not in the name of the Eligible Shareholders: (Iii) If the Eligible 
Shareholders tender Equity Shares but the Registrar to the Buy Baell does not 
receive 1he Equity Share certiflcate(s); (iv) In case the signature on the Tender 
Form and Form SH-4 does not match as per the specimen signature recorded 
With Company/ Registrar to the Buy Back. 

h) Any excess physical Equity Shares pursuant to proport1onate acceptance/ 
rejection will be returned back to the Eligible Shareholder directly by the 
Reg1strar to the Buy Back. The Company is authorized to split the share 
certificate and issue a new consolidated share certificate for the unaccepted 
Equity Shares, in case the Equity Shares accepted by the Company are less 
than the Equity Shares tendered in the Buy Back by Eligible Shareholders 
holding Equlty Shares in the physical form. 

g) In case any Eligible Share,holder has submitted Equity Shares in physical 
form for dematerializ,ition, such Eilglbie Shareholders should ensure that the 
process of getting the Equity Shares dematerialized is completed well in time 
so that they can partidpate ln the Buy Back before the closing of trading hours 
on the date of closing of Buy Back. 

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

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

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

iii. if any of the above slated documents (as applicable) are not enclosed 
along with the Tender Form, the Equity Shares tendered und'er the Buy 
Back are liable to be rejected. 

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

j) Eligible Shareholders who intend to participate in the Buy Back should consult 
their respective Seller Member for any cost, applicable taxes, charges and 
expenses (including brokerage) etc., that may be levied by the Seller Member 
upon the selling shareholders for tendering Equity Shares fn the Buy Back 
(secondary market transaction). The Buy Back considerat1on received by the 
Eligible Shareholders. in respect of accepted Equity Shares. could be net of 
such costs, applicable taxes, charges and expenses (including brokerage) and 
the Company accepts no responsibility to bear or pay such additional cost, 
charges and expenses (including brokerage) incurred solely by the Eligible 
Shareholders. The Seiler Member(sj would issue contract note to Eligible 
Shareholders ror the Equity Shares accepted under the Buy Back. 

14.14. The Equity Shares lying to the credit of the Company's DematAccount and accepted 
fn physical form will be extinguished in the manner and following the procedure 
prescribed in the SEBI Buy Back Regulations. 

15. Compliance Officer 
15.1. The Board at its meeting held on May 16, 2024 appointed Mr. Prat1k Bhanushali, 

VP - Legal & Company Secretary of the Company, as the Compliance Officer for 
the purpose of the Buy Back ('Compliance Officer''). Investors may contact the 
Compliance Officer for any clarifications or to address their grievances, if any, during 
office hours i.e. 10.00 a.m. to 5.00 p.m. on all workln.g days except Saturday, Sunday 
and public holidays tlll the closure of the Buy Back, at the following address: 

Mr. Pratik Bhanushali 
VP-Legal & Company Secretary 
eClerx Services Limited 
GIN: L72200MH2000PLC1253 19 

g) The Eligible Shareholders wlll have to ensure that they keep the depository 
participant ("DP") account active and unblocked, in case of releasing of lien on 
Equity Shares due to rejections or due to non - acceptance of Equity Shares 
under the Buy Back. Further, Eligible Shareholders will have to ensure that 
they keep the bank account attached with the DP account active and updated 
to receive credit remittance due to acceptance of Buy Back of Equity Shares 
by the Company. In case the Clearing Corporation is unable to make the 
direct payment into Eligible Shareholders demat linked bank account then the 
respective payment wm be made to their Seller Member for further deposit1n.g 
into Eligible Shareholders account 

14.11. Modlffcation/cancellation of orders will be allowed during the tendering period of the 
Buy Back. Multiple bids made by a single Eligible Shareholder shall be clubbed and 
considered as ·one" bid for the purpose of acceptance. 

Regd. Office: Sonawala Building, 1" Floor, 29 Bank Street, Fort, Mumbai - 400 023 
.Phone No.: +91 {22) 6614 8301 , Fax No.: +91 (22) 6614 8655, 
Email Id: investor@eclerx.com, Website: www.eclerx.com 

14.10. Procedure to be followed by Eligible Shareholders holding Equity Shares in 
the Physical form 
a) All Eligible Shareholders holding the Equity Shares 1n physical form sha)I, note 

that in accordance With the proviso to regulatlon 40(1) of lhe SEBI Ustlng 
Regulations (notified by the Securities and Exchange Board of India (Ust1ng 
Obligations and Disclosure Requirements) (Fourth Amendment) Regulatlons, 
2018), read with SEBl's press release dated December 3, 2018, transfers 
of securities shall not be processed unress the securities are held in the 
dematerialized form with a depository with effect from April 1. 2019. However, 
in accordance with the SEBI circular no. Sl:BIIHO/CFD/CMD1/CIR/P/2020/144 
dated July 31. 2020, the Eligible Shareholders holding Equity Shares in the 
physical form are allowed to tender their Equity Shares 1n the Buy Back 
provided that such tenderihg shall be as per the provisions of the SEBI Buy 
Back Regulations and terms provided in the letter of offer. 

·b) Eligible Shareholders who are holding Equtty Shares in physical form and intend 
to participate. in the Buy Back will be required to approach their respective Seller 
Members along with the complete set of documents for verification procedures 
to be carried out including the (l) original share certificate(s) (11) valid share 
transfer form(s) (i.e., form SH-4) duly filled and signed by the transferors (I.e. 
by all registered Eligible Shareholders in same order and as per (he specimen 
signatures registered with the Company) and duly witnessed at the appropriate 
place authorizing the transfer in favourof the Company (iii) self-attested copy of 
the Eligible Shareholder's PAN Card (Iv) the Tender Form duly signed (in case 
the Equity Shares are in joint names, the Tender Form must be signed by all 
Eligible Shareholders In the same order in which they hold the Equity Shares) 
and (v) any other relevant documents such as power of attorney, corporate 
authorizat1on (including board resofution/specimen signature), notarized copy 
of death certifica te and successlon certificate or probated Will, If the original 
shareholder has deceased, etc., as applicable. In addition, if lhe address of an 
Eligible Shareholder has undergone a change from the-address registered in 
the Register of Members of the Company, such Eligible Shareholder would be 
required to submit a self-attested copy of address proof consisting of any one 
of the following documents: Valid Aadhar Card, Voter Identity Card or Passport. 

c) Based on the documents mentioned in paragraph above, the concerned Seller 
Member shall place the bid on behalf of lhe Ellgible Shareholder holding Equity 
Shares ln physical form who wishes to tender Equity Shares in the Buy Back 
using the Acquisition Window of the Designated Stock Exchange. Upon placing 
the bid, the Seller Member shall provide a TRS generated by the Designated 
Stock Exchange' bidding system to the Eligible Shareholder. TRS will contain 
the detalls of order submitted like Folfo No., applicatlon no., Certificate No., 
Distinctive No., number of Equity Shares tendered etc. 

d) After placing the bid. the Seller Member of the Eifgible Shareholder has to 
deliver the original share certifioate(s) and documents (as mentioned in 
paragraph 14.10(b) above along with TRS either by registered post or courier 
or hand delivery to Registrar to the Buy Back (at tl1e address mentioned at 
paragraph 16 below) on or before the Buy Back closing date. The envelope 
should be superscribed as ''eClerx Services Limited - Buy Back 2024". One 
copy of the TRS Will be retained by Reglstrar to the Buy Back and It Will provide 
acknowledgement of the same to the Seller Member/Eligible Shareholder. 

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

14.12. The website of the Designated Stock Exchange shall display only confirmed bids 
and accordingly, the cumulative quantity tendered shall be made avail,1ble on the 
website of the Designated Stock Exchange (i.e. www bseindia com) throughout the 
trading sessions and will be updated at specific Intervals during the tendering period. 

14.13. Method of Settlement 
Upon finalization of the bas1s of acceptance as per the SEBI Buy Back Regulatlons: 
a) The settlement trades shall be carried out in the manner similar to settlement of 

trades in secondary market. 
b) The Company will pay the consideration to the Company's Broker which will 

transfer the funds pertaining to the Buy Back to the Clearing Corporation's 
bank accounts as per the prescribed schedule. For Equlty Shares accepted 
under the Buy Back, the Clearing Corporation will make direct funds payout 
to the respective Eligible Shareholder's bank account linked to the demat 
account. If Eligible Shareholders' bank account details are not available or 
if the funds transfer instruction ls reJected by RBI/an Eligible Shareholder's 
Bank, due to any reason, then such funds will be transferred to the concerned 
Seller Members settlement bank account for onward transfer to their respective 
shareholders. 

c) In case of certain types of Elfgible Shareholder i.e., NRI, foreign cffents, etc. 
where there are specific RBI and other regulatory reqLllrements pertaining to 
funds payout, wh1ch do not opt to settle through custodians, the funds pay-out 
would be given to their respective Seller Members settlement bank account for 
onward transfer to the Eligible Shareholders. For this purpose, the client type 
details would be collected from the Registrar lo the Buy Back whereas funds 
payout pertaining to the bids settled through custodians wiJI be transferred to 
the settlement bank account of the custodian, each in accordance with the 
applicable mechanism prescrlbed by BSE and the Clearing Corporation. from 
time to time, 

d) The Equity Shares bought back in demat form would be transferred directly 
to the demat account of the Company opened for Buy Back ("Company 
Demat Account") prov1ded it is indicated by the Company's Broker or ii will 
be transferred by the Company's Broker to the Company Demat Account on 
receipt of the Equity Shares from the clearing and settlement mechanism of the 
Designated Stock Exchange. 

e) The Eligible Shareholders will have to ensure that they keep the DP account 
active and unblocked, In case of releasing of lfen on Equ,ty Shares due to 
rejections or due to non - acceptance of Equity Shares under the Buy Back. 
Further, Elfgfble Shareholders Will have to ensure that they keep the bank 
account attached with the DP account active and updated to receive credit 
remittance due to acceptance of Buy Back of Equity Shares by the Company. 

f) Excess dernat Equity Shares or unaccepted demat Equity Shares, ff any, 
tendered by the Eligible Shareholders, lien on such shares would be released 
by the Clearing Corporation and shall become free in the respective Eligible 
Shareholder's DP account. 

g) In the case of inter-depository, the Clearing Corporation will cancel the excess 
or unaccepted' shares In target depository. The source depository will not be 
able to release the ilen without a release of Inter Depository Tender (IDT) 
Offer message from target d~pository. Further, release of IDT message shall 
be sent by target depository either based on cancellatfon request received 
from the Clearing Corporation or automatically generated after matct-iing 
with B[d accepted detail as received from the Company or the Registrar to 
the Buyback. Post receiving the IDT message from target depository, source 
depository will cancel/ release excess or unaccepted block shares ln the demat 
account of lhe Eligible Shareholder. Post completion of tendering perlod and 
receiVing the requisite details Vii!., demat account details and accepted bid 
quantity, source depository shall debit the securities as per the communication/ 
message received from target depository to the extent of accepted bid shares 
from Eltgible Shareholder's dernat account and credit it to Clearing Corporation 
settlement account in target depository on settlement date. 

16. Registrar to the Buy Back/Investor Service Centre 

In case of any queries, shareholders may also contact the Registrar to the Buy Back, 
during office hours I.e. 10.00 a,m. to 5.00 p,m. on all working days except Saturday, 
Sunday and public holidays till the closure of Buy Back, at the following address: 

KFIN TECHNOLOGIES LIMITED 
Contact Person: Mr. M Murali Krishna 
Regd. Off,: Selenium Tower 8, Plot 31-32, Financial District, 
Nanakramguda, Serilingampally Manda!, 
Hyderabad - 500 032, Telangana 
Tel.: + 91--40-67162222; 
Fax.: + 91--40-67161563: 
Toll Free No: 18003094001 
Investor Grievance Email: einward.ris@kfintech.com 
Email: eclerx.buyback@kfiritech.com 
Website; www.kfintech.com 
SEBt Regn. No.: INR000000221 
Validity Period: Permanent 
CIN: L72400TG2017PLC117649 

17. Manager to the Buy Back 

&~T ___ ., _____ 

EMKAY GLOBAL FINANCIAL SERVICES LIMITED 
Contact Person: Mr. Deepak Yadav/ Ms. Pooja Sarvankar 
Regd. Off.: The Ruby, 7"' Floor, Senapati Bapat Marg, 
Dadar-West, Mumbai - 400028, Maharashtra 
Tel. No.: +912266121212; Fax No.: +912266121355 
Email id: eClerx.buybacil@emkayglobal.com: 
Website: www.emkaygiobal.com 
SEB1 Regn. No.: INM000011229; 
Validity Period: Permanent 
CIN: L67120MH1995PLC084899 

18 Director's Responsibility 
18.1. As per Regulation 24(i) (a) of the SEBI Buy Back Regulations, the Board of Directors 

of the Company ("Board") accepts responsibility for the information contained in this 
Public Announcement and confirms that this Public Announcemenl contains true, 
factual and material information and does not contain any misleading information. 
This Public Announcement is Issued under the authority of the Board fn terms of the 
resolution passed by the Board on May 16, 2024 and by the Buy Back Committee 
on June 24. 2024. 

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

Sd/-

Kapil Jain 
Managing Director & 

Group CEO 
DIN: 10170402 
Place; London 

Date: June 24, 2024 

I Sd/· 

l 
Amit Majmudar 
Non-Executfve 

Independent Director 
DIN: 00565425 
Place: Mumbal 

Sd/-

Pratik Bhanushali 
VP- Legal & Company Secretary 
(ICSI Membership No.: F8538) 

Place: Mumbai 



eClerx 
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED THROUGH POSTAL BALLOT BY THE MEMBERS 
OF ECLERX SERVICES LIMITED ON JUNE 23, 2024 

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 (Meetings of Board and its Powers) 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 (BuyBack 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 not exceeding 

1,375,000 (One Million Three Hundred and Seventy Five Thousand} fully paid up equity shares having 

a face value of ~ 10/- (Rupees Ten only) each ("Equity Shares"}, representing 2.80% of the total 

number of Equity Shares in the total paid-up Equity Share capital of the Company, as on March 31, 

2024, at a buy back price of~ 2,800/- (Rupees Two Thousand Eight Hundred only) per fully paid-up 

Equity Share payable in cash ("Buy Back Price") for an amount not exceeding~ 3,850 Millions (Rupees 

Three Thousand Eight Hundred Fifty 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 "Buy Back Size"), representing 24.98% and 18.38% of the aggregate of the total paid-up equity 

share capital and free reserves of the Company based on latest audited standalone and consolidated 

basis, respectively as on March 31, 2024, 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"), on a proportionate basis through "Tender Offer" route as prescribed under the SEBI 

Buy Back Regulations (hereinafter referred to as the "Buy Back"}; 

RESOLVED FURTHER THAT the Board/Buy Back Committee may, 1 (one) working day prior to the 

Record Date, increase the Buy Back Price an ....iis:m;;;:~ number of Equity Shares proposed to be 

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

Registered Office 
eClerx Services Limited 

Sonawara Building, 1st Floor, 29 Bank Street. Fort, 
Mumbai - 400 023, Maharashtra, India. 

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

[CIN: L72200MH2000PLC125319] 



bought back under the Buy Back, such that there is no change in the Buy Back Size, in terms of 

Regulation S(via) of the SEBI Buy Back Regulations. 

RESOLVED FURTHER THAT in terms of Regulation 6 of the SEBI Buy Back Regulations, the Buy Back of 

Equity Shares from the existing shareholders/beneficial owners of equity shares of the Company as 

on Record Date ("Eligible Shareholders"), shall be on a proportionate basis, provided that 15% (fifteen 

percent) of the number of Equity Shares which the Company proposes to Buy Back or number of Equity 

Shares entitled as per the shareholding of small shareholders as defined in the SEBI Buy Back 

Regulations ("Small Shareholders") as on the Record Date, whichever is higher, shall be reserved for 

the Small Shareholders as defined in the SEBI Buy Back Regulations; 

RESOLVED FURTHER THAT in terms of Regulation 4 of the SEBI Buy Back Regulations, the Buy Back of 

Equity Shares from the existing shareholders as on the Record Date shall be in a manner the Board 

may consider appropriate, from out of its free reserves and/or securities premium account and/or 

such other sources or by such mechanisms as may be permitted by applicable laws, and on such terms 

and conditions as the Board may decide from time to time, and in the absolute discretion of the Board, 

as it may deem fit; 

RESOLVED FURTHER THAT the Company has earmarked adequate resources of funds for the purpose 

of Buy Back and the payment of the Buy Back shall be made out of the Company's current surplus 

and/or cash balances and/or current investments and/or cash available from internal resources of the 

Company (and not from any borrowed funds) and on such terms and conditions as the Board may 

decide from time to time at its absolute discretion; 

RESOLVED FURTHER THAT the Company shall implement the Buy Back using the "Mechanism for 

acquisition of shares through Stock Exchange" notified by SEBI vide circular 

CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with the SEBl's circular 

CFD/DCR2/CIR/P/2016/131 dated December 9, 2016 and SEBI/HO/CFD/DCRIII/CIR/P/2021/615 dated 

August 13, 2021, and SEBI/HO/CFD/PoD-2/P/CIR/2023/35 dated March 08, 2023, or such other 

circulars or notifications, as may be applicable and wilt 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 person 

resident outside India, including the foreign portfolio investors, erstwhile overseas corporate bodies 
and non-resident Indians, etc., shall be subject to such approvals if, and to the extent necessary or 

required from the concerned authorities including approvals from the RBI under the Foreign Exchange 

Management Act, 1999, as amended and the rules, regulations framed thereunder, if any; 

RESOLVED FURTHERTHATthe Board be and is hereby authorized to delegate all or any of the power(s) 

conferred herein above as it may in its absolute discretion deem fit, to any 

committee(s)/director(s)/officer(s)/authorized representative(s) of the Company in order to give 

effect to the aforesaid resolutions, including but not limited to making all necessary applications to 

the Appropriate Authorities for their approvals including but not limited to approvals as may be 

required from SEBI; preparing, signing and filing of the public announcement, 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/or any obligation on the part of Company or the Board or the Buy Back Committee to Buy 

Back any shares, and/or impair any power of the Company or the Board or the Buy Back Committee 

to terminate any process in relation to such Buy Back, if so permissible by law; 

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

For eClerx Services Limited 

~­

Pr~J~2:ali 
VP - Legal & Company Secretary 
F8538 

Date: June 24, 2024 

Address: 4th Floor, Express Towers, 

Narirnan Point, 
Mumbai -400 021 



eClerx 
CERTIFIED TRUE COPY OF THE EXPLANATORY STATEMENT OF THE SPECIAL RESOLUTION PASSED 
THROUGH POSTAL BALLOT BY THE MEMBERS OF ECLERX SERVICES LIMITED ON JUNE 23, 2024 

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 May 16, 2024 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 Special Resolution on the Buy Back of the Company's 
Equity Shares. 

Requisite details relating to the Buy Back are given below: 

1. Details of the Buy Back 

The Board at its meeting held on May 16, 2024 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 not exceeding 1,375,000 {One Million Three Hundred and 

Seventy Five Thousand) fully paid-up equity shares having a face value of!{ 10/- (Rupees Ten only) 

each {"Equity Shares"), representing 2.80% of the total number of Equity Shares in the total paid-up 

Equity Share capital of the Company, as on March 31, 2024, at a buy back price of~ 2,800/- (Rupees 

Two Thousand Eight Hundred only) per fully paid-up Equity Share payable in cash ("Buy Back Price"), 

for an amount not exceeding ~ 3,850 Millions (Rupees Three Thousand Eight Hundred Fifty 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 "Buy Back Size"}, being 24.98% and 

18.38% 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, 2024, 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 und SEBI Buy Back Regulations and circulars issued 
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thereunder, including the "Mechanism for acquisition of shares through Stock Exchange" notified by 

SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with the circulars issued in 

relation thereto, including the circular no. CFD/DCR2/CIR/P/2016/131 dated December 09, 2016, no. 

SEBI/HO/CFD/DCRIII/CIR/P/2021/615 dated August 13, 2021 and no. SEBI/HO/CFD/PoD-

2/P/CIR/2023/35 dated March 08, 2023, 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. 

The Board/Buy Back Committee may, 1 (one) working day prior to the Record Date, increase the Buy 

Back Price and decrease the number of Equity Shares proposed to be bought back under the Buy Back, 

such that there is no change in the Buy Back Size, in terms of Regulation S(via) of the SEBI Buy Back 

Regulations. 

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 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 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 

SEBI Buy Back Regulations, would involve allocation of 15% of the outlay to Small Shareholders. 

The Company believes that this reservation of 15% for Small Shareholders would benefit a large 

number of public shareholders, who would get classified as "Small Shareholder"; 

Ill. The Buy Back may help in improving return on equity due to reduction in the equity base, thereby 

leading to long term increase in 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~ 3,850 Millions (Rupees 

Three Thousand Eight Hundred Fifty Millions only) excluding transaction costs incurred or to be 

incurred for the Buy Back, being 24.98% and 18.38% 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, 2024 {being the date of the latest 

available Audited Standalone and Consolidated Financial Statements of the Company), and the same 

has been confirmed by the statutory auditors of the Company. 

The Buy Back would be financed out of Free Reserves of the Company. The Company shall transfer 

from its Free Reserves or securities premium account and/or such sources as may be permitted by law 

a sum equal to the nominal value of the Equity Shares bought back through the Buy Back to the Capital 

Redemption Reserve Account and the details of such transfer shall be disclosed in its subsequent 

audited balance sheet. The payments shall be made out of the Company's current surplus and/or cash 

balances and/or current investments and/or cash available from internal resources of the Company 

and (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. Buy Back Price and the basis of arriving at the Buy Back Price 

The Equity Shares of the Company are proposed to be bought back at a Buy Back Price of~ 2,800/­

(Rupees Two Thousand Eight Hundred only} per Equity Share. The Buy Back Price has been arrived at 

after considering various factors including but not limited to the volume weighted average prices of 

the Equity Shares traded on the BSE 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. The 

Board/Buy Back Committee may, 1 (one} working day prior to the Record Date, increase the Buy Back 

Price and decrease the number of Equity Shares proposed to be bought back under the Buy Back, such 

that there is no change in the Buy Back Size, in terms of Regulation S(via) of the SEBI Buy Back 

Regulations. 



The Buy Back Price represents: 

i. Premium of 14.98% and 15.58% over the volume weighted average market price of the Equity 

Shares on BSE and on NSE, respectively, during the one month preceding May 09, 2024 (the 

date of intimation to the Stock Exchanges for the Board Meeting to consider the proposal of 
the Buy Back). 

ii. Premium of 15.39% and 15.48% over the volume weighted average market price of the Equity 

Shares on BSE and on NSE, respectively, for two weeks preceding May 09, 2024 (the date of 

intimation to the Stock Exchanges for the Board Meeting to consider the proposal of the Buy 

Back). 

iii. Premium 16.51% and 16.57% over the closing prices on BSE and NSE respectively as on May 

16, 2024 (the date of Board meeting approving the Buy Back). 

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

The Company proposes to buyback 1,375,000 (One Million Three Hundred and Seventy Five Thousand) 

fully paid-up Equity Shares of face value of Rs. 10/- (Rupees Ten only) each of the Company or lesser, 

depending upon the final buy back price determined by the Board/Buyback Committee in terms of 

Regulation S(via) of the SEBI Buy Back Regulations. 

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/POLICYCELL/1/2015 dated April 13, 2015 read with the SEBl's circular 

CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, SEBI/HO/CFD/DCRIII/CIR/P/2021/615 dated 

August 13, 2021 and SEBI/HO/CFD/PoD-2/P/CIR/2023/35 dated March 08, 2023, 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/CMDl/CIR/P/2020/144 dated July 31, 2020. 

Detailed instructions for participation in the Buy Back (tender of Equity Shares in the Buy Back) as well 

as the relevant time table will be included in the Letter of Offer which will be sent in due course to the 

shareholders holding Equity Shares of the Company as on the Record Date. 

The Buy Back from shareholders who are residents outside India, including Foreign Corporate Bodies 

(including erstwhile Overseas Corporate Bodies) and Foreign Portfolio Investors, shall be subject to 

such approvals, if any and to the extent required from the concerned authorities including approvals 

from the Reserve Bank of India under Foreign Exchange 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) ofthe Act 

The aggregate paid-up Equity Share capital and Free Reserves based on Standalone and Consolidated 

Financial Resultsas on March 31, 2024 is , 15,411.70 Million and , 20,945.45 Million 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, 2024 (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 ~ 3,850 Million 

(Rupees Three Thousand Eight Hundred Fifty Million 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 backin any financial year shall not exceed 25% of the total number of Equity shares in the 

total paid-up Equity Share capitalof 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. Name Category No. of Equity Percentage 

No Shares held (%) 

1. Priyadarshan Mundhra Promoter 13,115,560 26.75 

2. Anjan Malik Promoter 13,110,122 26.74 

3. Vijay Kumar Mundhra Promoter Group 31,168 0.06 

4. Supriya Modi Promoter Group 24,873 0.05 

5. Shweta Mundhra Promoter Group 438 0.00 

Total 26,282,161 53.61 



Shareholding of Directors and Key Managerial Personnel: 

Sr. No Name Category 
No. of Equity 

Percentage 
Shares held 

(%) 

1. Pratik Bhanushali VP-Legal & Company Secretary 143 0.00 

2. Srinivasan Nadadhur Chief Financial Officer 19,487 0.04 

Except as stated above, none of the Directors or Key Managerial Personnel of the Company holds any 
Equity Sharesin the Company. Further, none of the member of Promoter and Promoter Group of the 
Company are corporate bodies/ 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. May 16, 2024 till the 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 

May 09, 2024, 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: 

Priyadarshan Mundhra 

Date of acquisition Nature of No of Equity Nature of Amount of 

/ disposal transaction Shares Consideration consideration (1') 

March 24, 2000 
Subscription to 

10 100.00 
Memorandum Cash 
Further 

4,980 
Cash 

49,800.00 May 30, 2000 
Allotment 

July 29, 2005 Bonus Issue 154,690 Nil Nil 

September 16, 
Bonus Issue 

2005 
244,510 Nil Nil 

June 20, 2007 Gift (625) Nil Nil 

June 20, 2007 Gift (625) Nil Nil 



June 20, 2007 Gift (625) Nil Nil 
June 20, 2007 Gift (10) Nil Nil 
August 31, 2007 Bonus Issue 5,632,270 Nil Nil 

December 20, 
Offer for sale at Cash 

2007 
Initial Public {356,000} 112,140,000.00 
Offer {'IPO'} 

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

December 21, 
Bonus Issue 

Nil 
2015 

2,555,954 Nil 

December 19, 
Buy Back (254,819) 

Cash 
2016 

509,638,000.00 

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

May 28, 2018 
Open Market 

(22,949} 
Cash 

Sale 
29,374,720.00 

Gift of shares Nil 

June 5 ,2018 from Vijay Kumar 20,000 Nil 
Mundhra 

Inter se transfer Cash 10,246,400.00 

June 6, 2018 of shares to (8,000) 
Anjan Malik 

June 11, 2018 
Open Market 

90,000 
Cash 

117,965,700.00 
Purchase 

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

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

December 29, Open Market 
(108,500) 

Cash 
270,928,640.00 

2021 sale 

September 23, 
4,505,700 

Nil 
Nil 

2022 
Bonus Issue 

February 24, 2023 Buy Back (401,541) Cash 702,696,750.00 

Total 13,115,560 

Anjan Malik 

Date of acquisition Nature of No of Equity Nature of Amount of 

/ disposal transaction Shares Consideration consideration ('() 

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

July 29, 2005 Bonus Issue 1,55,000 Nil Nil 

September 16, 
Bonus Issue 2,45,000 Nil Nil 

2005 
August 11, 2007 Gift (1,250) Nil Nil 

August 11, 2007 Gift (625) Nil Nil 

August 11, 2007 Gift (625) Nil Nil 

August 31, 2007 Bonus Issue 56,35,000 Nil Nil 

December 20, Offer for sale at 
{3,56,000) 

Cash 112,140,000.00 
2007 IPO 

July 28, 2010 Bonus Issue 28,40,750 Nil Nil 

June 3, 2011 Sale (6,00,000) Cash 462,242,653.10 

November 5, 2015 Sale (2,50,000) Cash 435,912,128.22 



December 21, 
Bonus Issue Nil 

2015 25,57,416 Nil 

December 19, Cash 
2016 

Buy Back (2,54,965) 509,930,000.00 

March 13, 2018 Buy Back (2,84,781} Cash 569,562,000.00 
May 28, 2018 Open Market sale (28,490} Cash 36,467,200.00 

Inter se transfer Cash 
of shares from 

June 6, 2018 Priyadarshan 8,000 10,246,400.00 
Mundhra 
(Promoter) 

June 11, 2018 
Open Market 

90,000 
Cash 

Purchase 117,990,000.00 

June 24, 2019 Buy Back (3,94,226) Cash 591,339,000.00 
November 8, 2021 Buy Back (2,49,040) Cash 709,764,000.00 
December 29, 

Open Market sale (1,08,500) 
Cash 

2021 270,927,740.00 

September 23, 
Bonus Issue 45,03,832 

Nil 
Nil 2022 

February 24, 2023 Buy Back (401,374) Cash 702,404,500.00 
Total 13,110,122 

Supriya Modi 

Date of Nature of No of Equity Nature of Amount of 
acquisition I transaction Shares Consideration consideration (~) 
disposal 
June 20, 2007 Gift 625 Nil Nil 
August 31, 2007 Bonus Issue 8,750 Nil Nil 
July 28, 2010 Bonus Issue 4,687 Nil Nil 
December 21, 

Bonus Issue 4,687 
Nil 

Nil 
2015 

December 19, 
Buy Back (467) 

Cash 
934,000.00 

2016 

March 13, 2018 Buy Back (521) Cash 1,042,000.00 
June 24, 2019 Buy Back {717) Cash 1,075,500.00 
July 11, 2019 Sale (6) Cash 4,053.30 
November 8, 

Buy Back (453) 
Cash 

1,291,050.00 
2021 
November 18, 

Sale (3) 
Cash 

7,146.60 
2021 
September 23, 

Bonus Issue 8,291 
Nil 

Nil 
2022 
Total 24,873 

12. The Company hereby confirms that there are no defaults (either in the past or subsisting) subsisting in 

the repaymentof 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 payablethereon 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 May 16, 2024 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 May 16, 2024 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 ableto meet its liabilities 
as and when they fall due and will not be rendered insolvent within a period of one year from the 

date of the Board Meeting approving the Buy Back and the date on which the results of the 

Shareholders' resolutionby 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 the equity shares for Buy Back 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 Buy Back Size i.e.~ 3,850 Million (Rupees Three Thousand Eight Hundred Fifty Million only) does 
not exceed 25% of the aggregate paid- up Equity Share capital and free reserves (including 
securities premium account) of the Company as per latest available Standalone and Consolidated 
Audited Financial Statements of the Company as on March 31, 2024. 

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 total 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 public announcement of the Buy 
Back offer is made. 

x. The Company shall comply with the statutory and regulatory tirnelines 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. There are no defaults (either in the past or 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; 

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

xv. 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 capital and free reserves, based on the latest 
available, audited standalone and consolidated financials of the Company as on March 31, 2024, 
whichever sets out a lower amount; 

xvi. 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; 

xvii. 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; 

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

xix. The Company shall not directly or indirectly purchase its own Equity 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. 



xx. The Equity Shares bought back by the Company will be extinguished and/or physically destroyed 
as may be applicable in the manner prescribed under the SEBI Buy Back Regulations and the Act 
within 7 (seven) working days of the date of payment of consideration to Eligible Shareholders 
who have tendered the Equity Shares under the Buy Back offer. 

xxi. 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 passing the special resolution till the date of closing of the Buy Back offer, 
other than participation in the Buy Back; 

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

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

xxiv. The Buy Back shall not result in delisting of the Equity Shares from the Stock Exchanges. 

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

xxvi. The Company shall not Buy Back out of the proceeds of an earlier issue of the same kind of shares 
or same kind of other specified securities. 

xxvii. As per Regulation S(i)(c) and Schedule l(xii) of the SEBI Buy Back Regulations, it is confirmed that 
there is no breach of any covenants as per the lenders agreements on the loans taken and the 
consent of the lenders in this regard has been obtained by the Company. 

xxviii. The letter of offer with the tender form shall be dispatched to Eligible Shareholders within 2 (two) 
working days from the Record Date. 

15. Report addressed to the Board by the Statutory Auditors of the Company on permissible capital 

payment andopinion formed by Directors regarding insolvency 

The text of the Report dated May 16, 2024 received from S.R. Batliboi & Associates LLP, Chartered 
Accountants,Statutory Auditors of the Company, addressed to the Board is reproduced below: 

Quote 

Independent Auditor's Report on 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 ofSecurities)Regulations, 2018 as amended 

The Board of Directors 

eClerx Services limited 

Sonawala Building, 1'1 Floor, 

29 Bank Street, Fort, 

Mumbai, Maharashtra, 400023 



1. This Report is issued in accordance with the terms of our service 

scope letter dated May 16, 2024 and master engagement agreement and general terms and 

conditions {11GTC") dated July 25, 2022 with eClerx 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 May 16, 2024. 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, 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, 

2024. 

(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, 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 16, 2024. 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 Purposesissued 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 Firmsthat 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, 2024. 

We have obtained and read the audited standalone and consolidated financial 

statements for the year ended March 31, 2024 including the unmodified audit opinions 

dated May 16, 2024; 

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



Opinion 

iii) Traced the amounts considered for computation of Capital payment as mentioned in 

the Statement from the audited standalone and consolidated financial statements for 

the year ended March 31, 2024. 

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 that meeting of the Board of Directors in which the proposed 

buy-back was approved and read that the Board had formed the opinion as specified in 

SEBI Buyback Regulations, on reasonable grounds and the Company, having regard to 

the state of affairs, will not be rendered insolvent within a period of one year from that 

date. 

vi} Obtained necessary representations from the management of the Company. 

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 

standalone and consolidated financial statementsfor year ended March 31, 2024. 

(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, 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 

letter of offer to be filed with the Securities and Exchange Board of India, the stock 



exchanges, the Registrar 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 

this report. 

For S.R. Batliboi & Associates LLP 

Chartered Accountants 

ICAI Firm Registration Number: 101049W/E300004 

per Vineet Kedia 

Partner 

Membership Number: 212230 

UDIN: 24212230BKCYVU2236 

Place of Signature: Mumbai 

Date: May 16, 2024 

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, 2024 

(Rs in million) 

Particulars as on March 31, 2024 Amount as per Amount as per 

standalone consolidated 

financial financial 

statements statements 

Paid up equity share capital A 482.32 482.32 

Free reserves as Qer section 68 

Securities premium B Nil Nil 

Retained earnings C 14,990.71 20,688.30 

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

Unrealized foreign exchange gain 13.63 14.27 
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Change in carrying amount of an asset or a liability 
47.70 52.71 measured at fair value 

Deferred tax on difference between estimated gain Nil 158.19 
to employees on exercising of stock options 

D 61.33 225.17 

Total free reserves E = (B + C- D} 14,929.38 20,463.13 

Total paid up capital and free reserves F = (A+E) 15,411.70 20,945.45 

Permissible capital payment in accordance with 
proviso to section 68(2}(c) of the Act (25% of the 25% of F 3,852.93 5,236.36 
total paid-up equity capital and free reserves) 

Note: Maximum amount permitted by the Board Resolution dated May 16, 2024 approving buy back 

of equity shares of eClerx Services Limited is~ 3,850 Millions. 

Signed for identification by 

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

Unquote 

For eClerx Services Limited 

Mr. Pratik Bhanushali 
VP- Legal & Company Secretary 

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. 

For eClerx Services Limited 

u· .. e.e.,. 
VP- Legal & Company Secretary 

F8538 

Date: June 24, 2024 

Address: 4th Floor, Express Towers, 
Nariman Point, 
Mumbai -400 021 
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