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TAKE TWO 19

How to openup
Indian skies

The recent airport chaos across India has sparked calls to foster
adequate competition in the domestic aviation sector. One way

could be to look at what other countries are doing

SURAJEET DAS CUPTA
Mewr Delhi, 16 Demmber

Sizns of a crisiswere clearly discernible
inNovember, just alter normes requirng
maore rest hours for pilots cameinto
effect from the istof the month. In that
month alone, IndiGo Adrlines cancelled
aver §50 fights.

However, on December 1, when
IndiGo executives met top officials of
the Directorate General of Civil Avi-
ation (IMCA) 1o get some clarification
on the new norms, they gave noindica-
tion that India’ largest airline was ina
serious mess, sald people aware of the
development. Nor did the compaany
put together a plan of action toinform
customers of the possibility of mass
cancellation of flights— inorder to
prevent alrport chaos:

Just twordays later, the airline that
has astranglehold in the Indian skies
with a 65 per cent market share brought
the counitry’s domestic aviation network
aground. With over 5,500 IndiCo flishts
cancelled across airports in the first few
days of December, impacting over
GO0000 passengers Gl date, thisis
India’s worst aviation crisis.

Blame game

Predictably, ablame game foliowed.
Aviation minister Ram Mohan MNaidu,
defending the regulator DGCA, blamead
themeltdown squarely on the airline for
gross mismanagernenl. directed it to
give full retumn for cancelied flights, and
warned that no onewill be spared ifa
four-member committes sel upby the
ministry to investisate the matter held
the management responsible.

Bat some aviation experts said it was
this crizis that forced the povernmenit to
refax the Flight Dty Time Retaation or
FDTL. mormes until Febriary 10, a move
they feared could jeopardise passenser
safety once again.

Indito =aid sormy Lhrongh large ads
and acampaign on customer care while
it= chairman Vikram Singh Mehia
dectared: " The dismuptions of 1ast weex
did not happen because ol any deliber-
ateaction. They happenad becanse of a
combination ol internal and unantici-
pated external events including minor
techmical glitches, scheduled changes
linked to the start of the winter season,
adverse weather conditions, increased
congestion in the avistion system, and
implementation offand operation under
the updated Crew Rostering rules.”

Jitendra Bhargava, a former direclor
in Air India and an aviation expert, said.
“IndiGo has quickly recovered in the last
few days and bounced back to operate
near-normal services, However, (here
wis clearly someong whothought that
the mules could be fixed and FTDL post-
poned. Wewill knowwho it wasalter the
investigations are over.”

Ambitiousplans

Clearly, the crisis had been i the
making for a while and did not come
abowi suddenly. IndiGo had chaned
ot an ambitiouns expansion of Nights
in the winter schedule — it gol per-
mission to increase (s domestic depar-
tures by around 0.6 per cent over last
winter and & per cenl over the summer,
hitting over 15014 weekly departures
ar over 60,000 a month.

This increase was allowed by the
DGOA on the grounds that it had
miore aircraft availablein the winter
— around 403 compared willi 351 in
the mmmmer schednle.

By contrast_ rival Adr India group
{including Air India Express) trimmed
its flights by seat-capacity, based on
Cirium data, by over 4 percent of the
previous winter schedule, which took
imtorconsideration the new pilol norms
as well as the number of planes that had

‘With over 5,500 IndiGo flights cancelled across airports In the first few days

of Decembeer, thisis India’s worst aviation crisis

The crisis

Flioht mneellations IndiGo cancelled
owver 950 flights in November after
FOTL rules took effect from
Movember ]

Flest utilisation: Dporated 344 of
403 aircraft, despite DGCA dearance
for winter expansion, due to pilot
shortage

Passenger impact: Since November 3,

airlines cancelled nearky 5,500 flights,
affecting over 600,000 passengers

Government action
Accourttabiiity: Aviation minister
backod DGCA, biamed indiCo, ordered
a four-mamber probe

Requlatory relisf: FOTL deadline
extended to February 10

Consumer protection: indiGo directed
torissue full refunds for cancellations

Capacity cut: DGCA ordered an inftial
556 reduction in winter flights
<taffing plan: IndiGo submitted a pilot
hiring plan through 2026

been sent foruperading. Akasa Adrand
Spicetet have added just 0.6million
seatsforthiswinter.

Yel despile permission for an
increasein departures, IndiGowas able
to operate only 334 aircraftin Oclober
{thewinter schedule kicks in in the Iast
wesk of October) and only 344 in
MNovember with the FTTL norms. It was:
pretty clear now that IndiGodid not
hirve enough pllotsto fy all isaircmai
and schednled fHighis with enough rest
time. [t was snowballing into amajor
meltdown in the skies.

Aviation minister Waidu blames the
pilot shoriage on the carrier sayine it an
imterview that Indizo had put a freese
on pilot recruilment for the last six
months. Worse, based on a Lok Sabha
submission in esrly December, the
number of pilots a1 the airfine fefl by
7 per cent from 5,463 in March o 5.0831in
December this year even as the airline
Inoked at substantial growlh in domestic
(Tighis. Full implementation of the new
FDTL norme which reqiire more rest for
pllots and new caps on night fights
means fewer pilots inthe cockpit.

Flight path forward

The airline in a presentation tothe
[73CA has now shared plans to hire

000 pilots throogh 2026, This would be
the most it has hired ina year, and maany
aresceptical it can pall itodT, not least
because it would also increase ils wage
hill considerabiy.

Estimates of the number of pilots it
needs Lo hire immediately afler Febnmry
10— after which airlines have Lo follow
the new resting miles — range from 65 o
200, Omieway out wonld be to pet forelgn
commanders o fill the gap, Aviation ana-
yst Ameyva.Joshi said, “Filot recrultment
tiakss time, but upgradinepilots in the
airline who are eligible to command
shouid likely start soon, helping ease the
CTisis tos0me extent.”

The problem is thal IndiGo’s big
strength of umning a very lean organisa-
thom at low costs is now coming bobite
back. Forinstance. going by Satista and
indusiry estimates its ratio ol pilols toan
operating aircrafl at 1qisthelowest for
an airfine of this skee. Global airlines peg
it mosthy at 18-21 pilots per airceafl {Rvan
Adr. China Southern, Lofthansaefc),
while Air India is a1 26 and Akassal 15

‘What does all of this mean for pas-
sengers, partdcularly in this peak season
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of travel? The aviation ministry has
directed IndiGo Lo out 10 per centofl
s winterschedule initially but the
DGCA has asked for a 5 per cent trim
for the same period.

‘That translales toaround 107
IndiGo flights-aday or 3,210 a month.
But the final numberwould depend
on how soon the airline is able to g&t
back tomormalcy.

Can rival airfines fill the gap? “Yesio
an extent these airfines might,” said
Joshi, “but IndiGo is ioo large and other
girlines do not have spare capacity doe
to supply chain issues delaying the
induction of new planes.” Forinstance
Spicelet and AkasaAdr are expectaed to
add in 20-30 new planes but only across
thewholeyear.

Alr Indiia CEO Campbell Wikion has
pointed oot tha while the airline will be
inducling 20 narrow-body aircralt in
2026, Live Neet sizewill contimue 1o be flat
because it is retirming, retiring and
retrofitting planes.

Promoiing competition

This raizes amore fundamental
question — has the povernment veered
the aviation sector towards a nesr-
mionopoly or duopoly in the domestic
miarket? If 50, what are the implications
for India's openskies policy?

Globally, ost countries allow far
greater competition in the skies — in the
US the larpest player American Airlines
hasonly a1 per cent share: in China the
top 3 account for 58 per cenl; in Thai-
land, Thai Air Asiacommiands 3741 per
cent;and inthe UK Easy et holds 4550
per cenl share of the domestic market.

IndiGo’s controd is notonly in the
overall market share — according to
Cinmmn dats, one-fifth of IndiGo seats in
thewinter schedule are onroutes where
itheas a monopoly, whers no other
competiton Nies. Similarty in as many
as 20 direct routes it has no competitor.
These include Coimbatore-Chenngi,
Ahmedabad-Hyderabad, Hyderabad-
Indore, and Kolkata- Paina.

‘With the heat on, the Competition
Comomission of Indis has reportedly
undertaken a suo molio rEview
internally on whether IndiGo violates
competitfon nonmms.

Cueries o IndiGo did not elicit
A FespHIse.

Maldu has acknowledzed the chal-
lenpe that a monopoly or duopoly can
bring to the skies, saying he wants tosee
five players —each with at least 100
planes —ondomestic rontes. But the
question is: How will e tame the
sevenih largest airtine in the workd with
afeet ofover 400 alrcrafl? Surely itwill
expand its pilot strength o continue iis
sway inthe market.

Global experience shows that
vou can keepa check on the big boys
by capping or freezrdng their slois,
reserving future slots for new pliyers,
and reallocating routes through
administrative measares.

Or how about barrowing a leafl
from Awsiralia? There, the governmenl
has directed the Anstralian Competi-
tion and Consumer Commission o
monitor fares, yvields, service quality.
costs and anti-competitive practices in
the aviation sector for & minimum of
three years — Hll 2026, The aim isto
rein in Qantas Alrways and Virein
Atlantic, which together control more
than g0 per cenl of the domestic skies
— akin to IndiGo-Air India-combine.
The Commission has the power to
penalise airlines.

In India_the povernment has it work
cul onet — efther to continue with a mon-
opoly orduopoly, orto look affesh atits
open skies policy.
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ADDENDUM TO PUBLIC ANNOUNCEMENT DATED DECEMBER 5, 2025 PUBLISHED ON DECEMBER 6, 2025 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 ROUTE USING STOCK EXCHANGE
MECHANISM AS PRESCRIBED UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES)
REGULATIONS, 2018, AS AMENDED (THE "SEBI BUY BACK REGULATIONS")

1.
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Date: Decamber 16, 2025

The Board of Directors {{"Board”). which term shail be deemad to include any commities of the Board andfor officials, which the
Board may constiiutelauthorise 1o exercise is powers (the "Buy Back Committes”)] of eClar Services Limited ("Company”), at
itz meeting held on Octabar 24, 2025 ("Beard Meating™) hag, in acoordance with Article 61 of the Articles of Assaciation of the
Company and the provisions of Sactions 68, 69, 70, 110, 179 and all cther applicable provisions of the Companies Act, 2013,
ag-amended ["Act") sead with the Companias (Shara Capital and Debentures) Rules, 2014, the Companies (Managamant and
Administration) Rules, 2014, the Companies (Meetings of Board and 15 Powars) Rules, 2014, to the extant applicable and other
ralevant Rules made thereunder, each as amended from time 1o fime and the provisions of the Securities and Exchange Board
of India (Buy-Back of Sacuriles) Regulations, 2018, as amended ("SEB! Buy Back Regulations™), the Securities and Exchange
Board of India (Listing Obligations and Disciosure Requirements) Regulations, 2015, as amended, ("SEB Listing Regulations”)
and subject to approvals of statulory, réguiatory or governmental authorties, insiutions or bodies ag may be reguingd under
applicabla taws, approved the proposal of Buy Back of not exceading 666,866 {Six Hundred Sixty Sik Thousand Six Hundrad Sixty
Six} fully paid wp equity shares having a face value of T 100 (Rupees Ten anly) each {"Equity Shares”), representing 1.40% of
the total nrumber of Equity Sharas In the total paid-up Equity Share capital of the Company, a3 an March 31, 2025, at a buy back
price of ¥ 4 5000 {Rupees Four Thousand Five Hundred only) per fully paid-up Equity Share payabée in cash ("Buy Back Prica”)
for-an amaunt nat exeeeding T 3000 Milions (Rupees Theee Thouzand Millions anly), excluding any expenses incurred of 1 be
incurred for the Buy Back viz. Drokerage cosis, fees, lenover charges, laxes such as secunlies transaction lax and goods and
services tax (Ifany), stamp duty, advisars fees, fillng fees, pullic snnouncement axpenses, printing and dispatch expenses, if any,
and ather incidental and relaled expenses and charges elc. ("Transaction Coste”) (such amaunt hereinaller refermad 10 as the "Buy
Back Size”), reprasenting 21,08% and 13.80% of the aggregate of the total paid-ep eguity share capital and free reserves of the
Company based on lalest audited standalone and consalidated audited financial statements of the Company, respeclively B3 an
March 31, 2025, from the shareholders/beneficial owners of the Equily Shares of the Company 23 on record date |e. Decomber
17, 2025, a5 deded by the Buy Back Committee {"Eligible Sharshaolgers”), through tender oler route, on 8 proportionaie basks as
prescribed under the SEB| Buy Back Regulations
In tarms of Regutation Sivea) of the SEBI Buy Back Regulabions, In case of the buy-bacx fhrough the tander affer, the Board can
Hil ona-working day prlor to the Record Date, Increase the Buy Back Price and decréase the number of securiiies proposed io be
bowght back, such that there i3 no change in the Buy Back Size
In eonnectan with the Buy Back, In accordance wilh the SEB| Buy Back Regitations. a publhc announcement dated Decembar 5,
2025 (the "Public Announcemant” ) was published on December 6, 2025 in all editions of Business Standard, an Enghsh national
dally, and Business Standard, a Hindi national daily, and Mumbai sdition of Mavshakll, & regional language daily. In the Public
Anncuncemant, the Buy Back Price was identified as T 4,500/ (Rupees Four Thouwsand Five Hundred only) per Equily Share
and the number of Equily Shares proposed 1o be bougnt back was nol exceeding 566,666 {Six Hundred Sixty Six Thousand Six
Hundred Sixty Six) Equity Shares.
Pursuant 1o Regulation Siwa) of the SEBE Buy Back Regulations and the resciution passed by the Buy Back Commilies an
December 18, 2025
I The Buy Back Price has been increased fromy T 4,500/ (Rupeas Four Thousard Five Hundred only) per Equity Share 10
T 4800/ (Rupees Four Thausand Eight Hundred Only) per Eguily Share;, and
M) The mammum number of Equity Shares proposed 10 be bought back by the Company fias been consequently reduced
from 666,666 | S Hurdred Sixty Si Thousand Six Hundred Sikty Six) Equity Shares to 625000 (S Hundred Twenty Flve
Thousand) Equily Shares representing uplo 1.39% of the otal paid-up equity shares of the Company
In this regand, the Compary Is ezuing an addendum o Be Puldic Announcerment. This addesdum (“Addendum) i in continuation
of and should e read In conjunction with the Puliie Anncuncemsn! pubifished n-all editions of Business Standard {English),
Business Standard (Hindi) and Mumbal sdition of Navshakti (Marathd) on Decembuer &, 2025 in connecton with the offer for Buy
Back of Equity Shares of the Company. The capitabized terms and abbreviations used In this Addendum have the same meaning
a8 ascribed (otham (n tive Puble Anrouncemeant, unless atherwize specified.
Equity Shareholders are requestad tonote the following amendments in the Public Annauncerment
The epaening paragraph of tho Public Announcemant shall be replaced with:
OFFER FOR BUY BACK UP TO OF NOT EXCEEDING 525,000 {SIX HUNDRED TWENTY 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 ¥ 4,800/ (RUPEES FOUR THOUSAND EIGHT HUNDRED ONLY) PER
EQUITY SHARE PAYABLE IN CASH FOR AN AMOUNT NOT EXCEEDING T 3,000 MILLIONS (RUPEES THREE THOUSAND
MILLIONS ONLY), EXCLUDING ANY EXPENSES INCURRED OR TO BE INCURRED FOR THE BUY BACK, WHICH
REPRESENTS 21.08% ANO 13.80% OF THE AGGREGATE OF COMPANY'S FULLY PAID-UP EQUITY SHARE CAPITAL ANO
FREE RESERVES AS PER THE LATEST AUDITED STANDALOME AND CONSOLIDATED FINANCIAL STATEMENTS AS ON
MARCH 31, 2025 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").
The paragraph 1.1 of the Publlc Announcement shall be replaced with the followlng:
The Board of Directors {("Board"), which larm shall be deemad 1o Inclede any commiites of he Beard andfor officials, which the
Board may constitUedauihonse o axercise its powers (the “Buy Back Committee™)| of eClerx Services Limied (“Company®),
al Its meatlng bald an Octeber 24, 20265 (“Board Meeting") has, n accordanca with Article 61 of the Articles of Assoclation af
tha Company-and the provisions of Sectons 68, 69, 70, 110, 172 and all. other apphicable provisions of the Companes Act, 2013,
as ameanded (“Act”) read with the Companies [Share Capital and Debentures) Bules, 2014, the Companies (Mamagarmant and
Admingstration) Rules, 2014, the Comparies (Mestings of Board and ils Powers) Rules, 2014, [0 the extent applicable and olher
relevant Rules mada lhereunder, gach as amended lrom ime Lo lme and lhe provisions of the Securilies and Exchange Board of
India {Buy-Back of Secuntias] Regulatons, 2018, as amended (YSEBI Buy Back Regulations™), the Securibes and Exchange
Board of India (Listing Obligations and Disclosure Reguirements) Regulations, 2015, as amended, {“SEBI Listing Regulations™)
and subjecl Lo approvals of slalulory, regulatory or governmental aulhorities, insllutions or bodies as may be required under
applicable laws, approved ihe proposal lo Buy Back of nol exceading 656,566 {Six Hundred Sixty Six Thousand Sk Hundrad Sixty
Six) lilly paid up enuity shares having a face value of ¥ 100 (Rupees Tan only) each (YEquity Shares'"), represanling 1.40% of
ihe tolal number of Equity Shares in the lotal pald-up Equity Share capilal ol the Company, a2 on March 31, 2025, at a buy back
price of 4,500/~ (Rupees Four Thousand Five Hundred only) per fully paid-up Equity Share payabde in cash (‘Buy Back Prica®)
for an amount not exceeding ¥ 3,000 Millians (Fupees Threa Thousand Millions only), excluding any expenses incurred or o be
incurred far the Buy Back viz brakerage cosls, fees, lurnover charges; laxes such as securibes lransacbon lax and gooads and
services lex (Il anyl, lax an distribuled income an Buy Back, slamp duly, advisors lees, fling lees, pubdic announcement expenses,
printing and dispatch expensas if any, and other incidental and relaled expenses and charges elc. ["Transaction Costa”) {such
amount hereinafter referred lo as the “Buy Back Size®), representing 21.08% and 13.80% of the aggregate of the tofal paid-up
gquily share capital and free reserves of the Company based on latest audited standalone and consolidated audited financial
stataments of the Company. respectively as decided by the Buy Back Commiltlee as on March 31, 2025, from the shareholders!
beneficial owners of the Equity Shares of the Company as on December 17, 2025, as decided by the Buy Back Committas
{"Record Date™) (“Eligible Sharehalders”), through tender offer roule, on a proportionate basis as prescribed under the SEBI
Buy Back Regulabtons, Subsequantly, the Buy Back Committes at its meeting held on December 16, 2025, pursuant to Regulaton
Sivia) of trwe SEB| Buy Back Regutations. increased ihe Buy Back Price from ¥ 4,500/ (Hupees Four Thousand Five Hundred cnly)
per Equity Share (o ¥ 4, 8000 (Rupees Four Thousand Eight Hundred Only) per Equily Share and the number of Equity Shares
proposed lo be bought back by the Coempany consequenily reduced fram §86.668 (S Hundred Sixty Six Thousand Sk Hurdrad
Sixty Six) Equity Shares to§25,000 (S Fundred Twenty Five Thousand) Equity Sharas representing upto 1.31% of the tolal paid-
up equity shares of the Company [(“Buy Back").
The paragraph 1.9 of the Public Announcemeant shall be replaced with the following:

Furthar, under the Act. the number of Equity Shares that can be bought back durng the fmancial 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 can be
bowght back during fhe financial year cannot excead 11,912 589 (Elaven Millicn Nine Hundred Twelve Thousand Five Hundred
Elghty Mine) Equity Shares baing 25% of 47,650,358 {Forly Sevan Million Six Hundred Fifty Thousand Three Hundred Fifty Nina)
Equity Shares of face valwe of ¥ 10/- {Rupess Ten Only) sach, being the oufstanding number of fully paid up Equily Shares of the
Campary as an March 31, 2025, Since the Company proposes io Buy Back up fo 625,000 (Six Hundred Twanty Five Thousand)
Equity Shames, the sama is within the aforesaid lmit. Further, proposed Buy Back of Equity Shares of upta 625,000 (Six Hundrad
Twenty Five Thousand) represents 1.31% aof the lotal number of Equity Sharas In the tofal paid up Equity Share capital of the
Company as on the date of Public Announcement.

The paragraph 4.1 of the Public Announcement shall be replaced with the following:

The Equity Sharas of the Company ars proposed Lo ba bought back at 3 buy back price of ¥ 4, B00v- {Rupess Four Thousand Eight
Hundrad Only) per Equity Share. The Buy Back Price has been amived al alter considaring varioues factors including but nod limitad
io the volume weightad average prices of the Equity Shares raded on the BSE and N3E where the Equity Sharas are listed, the
net worlh of the Company, price aarmings rabo, impact an olher finzncial paramaters and the possibée impact of Buy Back on the
samings par share.

The paragraph 4.2 of the Publlc Anhouncement shall be replaced with the following:

The Buy Back Price rapresants pramium of i) 14 89% and 14.88% ovar {he voluma waighled average markel price of the Equity
Shares on BSE and on NSE, respactively. during the one month praceding Oclobsr 17, 2025 (tha dale of intimation o the Siock
Exchanges for the Board Mesting to consider the proposal of tha Buy Back), i} 18.70% over tha voluma weighlad averags markal
prica of the Equity Sharas on each of the Stock Exchangas, for two weeks preceding October 17, 2025 {the date of infimation io
tha Stock Exchanges for the Board Meeting lao consider the proposal of the Buy Back) and i) 7.98% and 7-825% over the closing
prices on BSE and NSE respectively as on Oclober 24, 2025 (the date of Board mesting appraving the Buy Back and iv) 1,560 27%
and 876 86% fo the Company's hook valus per Equity Shares of T 289,11/~ and T 481 47 raspactively, pra buy back, based on the
latest slandalone and consolidated audited fmancial statement of the Comipany s al March 31, 2025.

The paragraph 5.1 of the Public Announcement shall be replaced with the following:

The Company proposes to buyback 625,000 (S Hundred Twenfy Five Thousand) lully paid-up Equity Shares of face vatus of
¥ 10~ {Rupeas Ten only) each of the Company. Furthaer, proposed Buy Back of Equily Shares of uplo 525000 {Six Hundred Twenty
Five Thousand) represants 1.31% of the botal number of Equity Shares in the fotal paid up Equity Share capital of the Company
as on the date of Public Annourcermant and 1.31% of the lotal number of Equity Shares in the tolal paid up Equity Share capital of
the Company as on March 31, 2025, which is within 25% of toial number of ouistanding Equity Shares of the Company. The Buy
Back is proposed |0 be completed within 12 (twehe) months of the date of special resolution approving the proposad Buy Back.
Except as detailed in this Addendum, all other information and terms of Buy Back as disclosad in the Public Announcement remain
unchanged,

A copy of this Addendum will ba available an the website of the Company at www.eclers.com. wehbsite of the Manager to the Buy
Back at wwwemkayglobal com, website of the Registar 1o the Buy Back st wenw kintech com, website of SEBI at wwwrssbigoy,
i and the websites of the Stock Exchanges at www. bseindia.com and wew nseindia,com.

Director's Responsibility

As par Regulation 24(i{a} of the SEBI Buy Back Regufations, tha Board of Directors of the Company (“Board”) accepts
responsibility for the information contamed m this Addendum and confirms that this Addendum cortains trea, factuat and material
information and does not contain any misieading nformation

This Addendum is issued under the autharity of the Board in terms of the resolution passed by the Board on October 24, 2025 and
by e Buy Back Committee on December 18, 2025

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

|
Mr. Kapil dain hr, Aumit Magmusdar Jl'.l.-r Pratik Bhanushal
Maraging Director & Group CEQ Mon-Execufive Indapandent Diractor i"."F"— Legal & Campany Secratary
DIN: 10170402 DIN: 0565425 |{1£.81 Membarship Mo.- FA538)
Place: London Place: Mumbai |Place: Mumbal
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| CORRIGENDLUM TO THE PUBLIC

T PUBLISHED ON DECEMBER 10, 2025 FOR COMPLIANCE PURPOSE ONLY AND DOES |

HOT COMSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES NOR IS IT A PROSPECTUS

ANNOUNCEMENT.

The announcement & part of STATUTORY (ALY

PUBLISHED on Dacambar 30, 2025 IN COMPLIANCE WITH THE CLALKSE [A) {5) OF
PART-i OF THE MASTER CIRCULAR BEARIMG MO SERIMHVCAINPOD-2PICIRFRIE S
DATEDSUNE 20, 2023 ASAMENDED ISSUEDEY THE SECURITIES AND EXCHANGE
BOARD OF BNHA [PSEBT) IN FELATION TO THE RELAXATION UNDER SUB-RIALE [T) OF
RLULE 19:0F THE SECURITIES CONTRADT (REGULATION) RULE. 1957 AS AMENDED

(SCARRA") FURSUANT T0 THE SCHEME OF ARRANGEMENT BETWEEN PARSHVA | i) sl

ENTERPRISES LIMITED [DEMERGED COMPANY™ or "FEL) AND SIMANDHAR IMPEX

| LIMITED " HESULTING COMPANY" or "SIl ) AND THEIR RESPECTIVE SHARERDLDERS [

AND CREDITORS FILEDHUMNDER THE PROVISIONS OF SECTION Z30 TO 232 AND
OTHER APPLICABLE PROVISION OF THE COMPANIES ACT 213 AND THE RULES
MADE THERELINDIER AND SANCTIONED BY THE HONELE NATICHAL COMPANY LA
TRIBUNAL BENCH AT MUMBA! {TRIBUNAL') VIDE TS ORDERTWTED OCTOBER 13,
025 ECHEMET) FOR LISTING OF 30,56.505 EOUITY SHARES (OF RUPEES 10+ EACH
AND THE GRANT OF PERMISSION BY SEBI FOR THE RELAXATION OF THE
ETIPULATIONS LWDER RULE 19{78 | OF THE SCRAL

Thie: Board of the Cosmpany, st is meeling hald an November 8, 2006 afiofied 30,56 920 Equrly
Shares, of Rupees 10-eech io the sharshnldams ofthe Listed Demenged Company &5 on the
Record Dste, e Novamber 5, 225

The Compiamy has recessd in-pancpis spprovil foristing 30,56.996 equity shares of fe 104 [

esch fomB5E on Decermber 3, 105, The Compsmy will sty communicaie the isting dete

I all siskehaldars fhrough the siock exchange.

Incompliancs with fha Clause §{A) 5] of Par i of the SEBI HOCFOPOD-2FCIRED Z393
| dated June X, 2033, we harely provide i ioliowing detais-

1. Wama af the Company: Smanidhar impax Limiled

2 Regsieed office 8114 Wing, Jaswanh Aled Busmness Center, Kanchpads. Malad West,

*fi. Latest restated Audied firanoals aiong with noles o scoount and sudi quekficeton pnor

oy thee cite af isting:

The Company has geven below Hestaled Audiied Finencials for e penod endied March
{34, 2035 end forihe panod ended Saplember 30, A0S besed on report of the auditor.

There & no aurst quelfcabon dunng such penad. The detaied fnancisls ae svalable
- O AW ST NN A TDEX.COm

Restaled Statement of Assets of Lishilities of Simandhar impes Limitsd

iFigures in Lakhs)

SIMANDHAR IMPEX LIMITED

REGISTERED OFFICE : S11AWING, JASWANTIALLIED BUSINESSCENTER, KANCHPALA, MALADWEST, MUMEAI - 400064
C+011 S062258451 E- infoiiisimandhanmpex com W - www, smandhanmpex.oom

| 30003075 | 303005

{d} Oner Mon-Cusrent Fnancsl Asssts 351

Total Non Current Assets 354

B.13

(b} Trade ecmvatles

ich Cash and cash equivaients o

i Loare, Curent o8

{fi OfnarCument Financial Assets

Total Current Financial Assets 013

Ciher Coment Assets K]

Total Cument Assels 013

Total Assels

Jutr i A
EGUITY AMD LIABILITIES

0560 100

Current Fimancial Lishilties
{2 Borowings, cumant 53 ax
o) Trade Payables, comenl . 179,87 oM
) Tolal Dutstending fues of Miom Enterprses

0
am
L Total Revenus (I+1) a0 [T

| Cost of metenals consumed | 000 0o
Changes in invenlooies of frished goods, work-n-progeess -
ond Stockn-Tiede i —L] o0 |
EmplayeeBanef Expenze am i

Financid Casts | 000 oo
Depreciaton and Amizsion Expense | .00 0
Dfher Expenses 047 075
Total Expenses {IV) | [T 0
Profi before excepbonal items and tax | 047 7
Excepionafilems | a0 a0
Prufit efore Exiranndnary tems and Ex V- Vi) A4 A6
Estraordinary fiems l ) a4t
Prnfit sore:tan (V- VT | 247 AT
Tax expense: |
{1} Cusvent
) Defienttax |

| Profil o) from the period from consinuing oparaions (DX-XI) D47 AT
Profit{Loss} from Diseongnusng opertons (K- XN |
ProfitfLoss}ior she-pariod (1 + XIV) | {47 AT
e comprehensive Income netof ax |
Tokal Comyehensive ncome for e yaar |
Dataile of equity share capital |
[Pz ugp equirty share capital 100 1.00
Face value f equaly share capest ? L 10
Earning per equily share for continuing operations. |
{1} Basicaamrgs lss) par share from confnung opesbons, AT M
£ Déuted samings inss) per share Siom confinuing opersions | AH M
Earning per equiy share for disconinusd operations |
{1} Basic asings Joss) per she fom disconirued oparions |
A Dt aemiegs (Joes) pershan om deconinued opemions |
{1} Basiceamngs {ioss | per-shane fram conlnueng and
@ Dikuriesd mamangs {lo==) pes share frm conlinuing and

disconinued operetions. A -i.r2

117

17

| Plsce: Mumbsi

[Binaf Motes on ahowe Accounts

1. The ahove Audited Raststed Financial Stalements have heen reviewad by fhe Audd
Cosmmities and subsequently approved by the Boand of Direcioes &t s mesting held on
-

2 Presious yaar's figures a= mgmupadimarmengsd whareyer necassary.

1 Alihe Openng Balances are taken as per previous year sodil reporl

] & The dxua.ﬁlﬂed Restaied Finanosl Stalemants ane sleo avalshle on ourwebsis

W simendhanmpen com.

*186. Diet=ils of is oiher group companias inchiding their capital strucirs and fnancisl
sietaments: The Compary doesn'l have Bny group companss a5 such, but han e body
corporaies ipaming part of he promoler groop.
“The pomt nusmbers are mentoned &= per the mibal pubic ennouncement published on
Decambear 1, 2005,
The detads of schame of femeeger, mkemahon memorendum, resied fnenoal selements
along with nodes fo sccounts and ofher related documents are availshis on
. ST ANCHANMDELM SN Wi, DaTs hvaemiaqisas oo

For Simandhar Impez Limitad

Bdi-

Prashanl Vora |

Dte: Decesber 17, 2025 Managing Dirsctor

In fast or fragile markets,

insight brings
perspective.

Decode market moves with

sharp, fast, exparnt analys:s —
gvary aay with Stacks in the News
in Business Standard.

To book your copy,
SMS reachbs to 57575 or
emall order®bsmail.in
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eClerx
eClerx Services Limited

Corporate ldentification Mumber (CIN): LTZ200MHZ000PLE 125319
Registerad Office and Correspondence Address! Sonawala Building, 17 Floor, 28 Bank Street,
Forl. Mumbssi - 400 023, Maharashira. Indés, Phone No. +81 22 6614 8307, Fax No.: +91 22 6014 8655

Contact Person: Mr. Pratik Bhanushali, VP- Legal & Company Secrelary. Emall id: investenieclers.com. Website: wwwieclers com

ADDENDUM TO PUBLIC ANNOUNCEMENT DATED DECEMBER 5, 2025 PUBLISHED ON DECEMBER &, 2025 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 ROUTE USING STOCK EXCHANGE
MECHANISM AS PRESCRIBED UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES)
REGULATIONS, 2018, AS AMENDED {THE “SEBI BUY BACK REGULATIONS")

1;

6.2

&3

6.4

6.5

6.6

The Board of Directors [{"Board”), which term shall be deemad to include any committea of the Board and/or officials;, which the
Board may constitule/authorse 1o exerciee is powers (the "Buy Back Committee”)] of eCler: Services Limited ("Comgany™), at
ifs meeting hetd on Cotober 24, 2025 ("Board Mesting”) hias, in accordance with Article 81 of the Articles of Assaciation of the
Company and the provisions of Sections 68, 6%, 70, 110, 7749 and all other applicable provisions of the Companies Acl, 2013,
as amended ("Act”) read wilh the Companias (Share Capital and Debentures) Rules, 2014, the Companies (Management and
Adminesiration) Rules, 2014, he Companies (Meelings of Board and is Powers) Rules, 2014, |o the extent applicable and oiher
relevant Rules made inereunder, each as amended from time 1o time and the provisicns af the Securities and Exchange Board
of India (Buy-Back of Securities) Reqguiations, 2018, a5 amended ("5ERI Buy Back Regulations’), the Securities and Exchange
Board of India (Listng Obligations and Disclosure Reguirements) Reguiations, 2015, as amended, ("SEBI Listing Regulations™)
and subject to approvals of siatulory, regulstory or govemmental authorties, InsFutions or bodies as may be required pnder
applicable laws, spproved the proposal of Buy Back of not axceading 666 666 {Six Hundred Sixty Six Thousand Six Hundred Sixty
Six} fully paid up equity shares having a face value of T 10/ (Rupees Ten only} each {*Equily Shares”), represenling 1.40% of
tha tofal number of Egquity Shares in the total paid-up Equity Share capital of the Company, as an March 31, 2025, at a buy back
prige of T 4,800/~ (Rupess Four Thousand Five Hundred only) per Tully paid-up Equity Share payabie in cash ("Buy Back Priog”)
for an amount nat exceeding 7 3,000 Millkans (Rupees Three Thousand Milions only), excluding sny expenses incurred or o be
ingurred for the Buy Back viz. brokerage cosiz, fees, lurnover charges, laxes such as secunties transachan tax and goods and
genvices tax (iFany), stamp duty, advisors fees, filing fees, public anmouncement expenses, printing and dispateh expenses, if any.
and ather incidental and related expenses and changes efc. ("Transaction Coss”) (such amount hereinaftar referred to as the "Buy
Back Size”), representing 21.08% and 13.80% of the aggregata of the tatal paid-up equity share capital and free reserves of the
Company based on latest audited standalons and consolidated audied financial statements of the Company, respectively as an
March 31, 2025, from thve shareholdersibenedicial awners of the Equity Shares of the Company as on recerd-date i.e. Decamber
17, 2025, as decided by the Buy Back Committes {Eligikle Shareholders™). through tender offer route, on a proporfionaie basis as
prescribed under the SEBI Buy Back Regulations.

In terms of Regukation S(viaj of the SEBI Buy Back Regulations, In case of the buy-back through the tender offer, the Board can
till ane-warking day pricr ta the Record Diate, increase the Buy Back Price and decrease the number of securities proposed tohe
bought back, such that there i3 no change in the Buy Back Size

In connectian with the Buy Back, In accordance with the SEB| Buy Back Reguistions, a pulilic announcement dated Decemper 5,
2025 (the *Publie Announcement™) was- publizhed on December B, 2025 in all editions of Business Standard, an English national
daily, and Buginess Standard, & Hindi national daily, and Mumbai edition of Mavshakii, & regional language daily, |n the Publc
Anncuncement, the Buy Back Price was identified as T 4 500/ (Rupees Four Thowsand Five Hundraed only) per Equity Share
and the number of Equity Shares proposed 1o be bought back was not escesding B65,666 (S Hundred Sixty Six Thowsand Six
Hundred Sisty Six) Equity Sharaes,

Pursuant to Regulation 50w} of the SEBI Buy Back Ragulations and the resolution passed by the Buy Back Committes an
December 16, 2025

(i) The Buy Back Price has been increased fromy ¥ 4,500/ (Rupees Four Thousand Five Hundred only) per Equity Share 1o
T 4 800/ (Rupees Four Thousand Eight Hundred Onlyj per Equity Share, and
(i) The maximuemn number of Equity Shares proposed to be hought back by the Company has been consequently reduced
from BA6, 666 (S Hundred Sixty Six Thousand Six Hundred Sixty Six) Equity Shares to 625,000 (Six Hundred Twenty Five
Thousand) Equity Shares representing upio 1.319% of the fotal pald-up equity sharez of the Company,
In this regard, the Company is igsuing an addendum to the Public Announcement. This addendum " Addendum™) iz in continoation
of and should be read in conjunction with the Publc Announcarment published in all aditions of Business Standard {English),
Businass Standard (Hindi) and Mumbai edition of Navshakti (Marathd) on December 8, 2025 i connaction with the offer far Buy
Back of Equily Shares of the Company, The capitalized tarms and abbreviations wsed In this Addandum have the same meaning
ag-ascribed to tham in the Pubbic Announcemant, unlegs atherwise spacifiad,
Equity Sharehodders are requestad 1o nota the following amandmeanis in the Public Announcement:
The epening paragraph of the Public Announcement shall be replaced with:
OFFER FOR BUY BACK UP TO OF NOT EXCEEDING 625,000 (31 HUNDRED TWENTY FIVE THOUSAND) FULLY PAID-
UP EQUITY SHARES OF FACE VALUE OF T 10J- (RUPEES TEN ONLY) EACH OF ECLERX SERVICES LIMITED ("EQUITY
SHARES"” OR "SHARES"), AT A BUY BACK PRICE OF 7 4 800/- (RUPEES FOUR THOUSAND EIGHT HUNDRED ONLY) PER
EQUITY SHARE PAYABLE IN CASH FOR AN AMOUNT NOT EXCEEDING T 3,000 MILLIONS (RUPEES THREE THOUSAND
MILLIONS ONLY), EXCLUDING ANY EXPENSES INCURRED OR TO BE INCURRED FOR THE BUY BACK, WHICH
REPRESENTS 21.08% AND 13.80% OF THE AGGREGATE OF COMPANY'S FULLY PAID-UP EQUITY SHARE CAPITAL ANG
FREE RESERVES AS PER THE LATEST AUDITED STANDALONE AND CONSOLIDATED FINANCIAL STATEMENTS AS ON
MARCH 31, 2025 RESPECTIVELY, THROUGH THE TENDER OFFER ROUTE PROCESS USING THE S5TOCK EXCHANGE
MECHANISM, ON A PROPORTIONATE BASIS FROM ALL THE EQUITY SHAREHOLDERS! BENEFICIAL OWNERS OF THE
EQUITY SHARES OF THE COMPANY A5 ON THE RECORD DATE ("BUY BACK"™ OR "BUY BACK OFFER").
The paragraph 1.1 of the Public Announcement shall be replaced with the following:
The Beard of Ddreclors [(“Board"), which term shall be deemed to Include any commiites of the Boand and/or officials; which the
Board may constiiulelauthonse o axercise 15 powers (the “Buy Back Committea”)] of eClars Sanvices Limiled ("Company™),
al s meeting hald on October 24, 2025 (“Board Meating") has, In sccordance with Artcle 61 of the Adicles of Assockaton of
the Company and the provisions of Sectons 68, 89, 70, 110, 172 and all ¢iher apphcable pravisions of the Companees Act. 2013,
as amendad ("Aet”) read with the Companies [Shane Capltal pnd Debentures) Rules, 2014, the Compantes (Management and
Adminisiration) Rules, 2014, the Companies (Meetingzof Beard and Iis Powers) Rules, 2014, o the estant applicable and other
relevant Rules made thereunder, 2ach a5 amended from time fo bre and the provisions of the Securities and Exchange Board of
India {Buy-Back of Securitles) Regulations, 2018, as amended (“SEBI Buy Back Regulations™), the Securities and Exchange
Board of India (Listing Chligations and Disclosure Requirements) Regidatlons, 2015, as amended, {*SEBI Listing Regulatiens")
and subject to approvals of statutory, regulatory of governmental authorities, institutions or bodies as may be reguired under
applicable laws, approved the proposal to Buy Back of not exceeding G066 666 (S Hundred Sixty Sl Thousand Six Hundred Sixty
Six) fully paid up equity shares having a face valua of T 104 (Rupees Ten only) each (“Equity Shares"), representing 1.40% of
the tetal number of Equity Shares In the fatal paid-up Equlty Share capitat of the Company, as an March 31, 2025, ata buy back
price of ¥ 4 5000 (Rupees Four Thousand Five Hundred onlyy per fully paid-up Equity Share payable m cash ("Buy Back Price”)
for an-amount not exceeding T 3,000 Milllons (Rupees Three Thousand Milions only), excluding any expenses incured of (o be
imcurred for the Buy Back viz. brokerage costs, fees, turmover charges, (axes such as secunties transaction tax and goods and
services g (il any ), e on distibuled Income on Buy Back, stamp duly, advisers fees, Ming lees, public anncuncement expenses,
printing and dispatch expenses, i any, and ather incadental and related expenses and charges et ("Transaction Costs”) (such
amount herelinafter referred 1o as the “Buy Back Size’), representing 21 .08% and 15.80% of the aggregate of the iotal paid-up
eguity share capital and free reserves of the Company based oo latest audited standadone ard consolidated audited financial
statements of the Comparny, respectively as decided by the Buy Back Commitles as on March 31, 2025, from the shareholders!
beneficial owners of the Equity Shares of the Company as on December 17, 2025, as decided by the Buy Back Committas
{"Recerd Date"} ("Eligible Sharehelders'}, through lender offer roule, on a proportionate basis as presaibed undes the SEBI
Buy Back Regulations. Subsequently, the Buy Back Commitiee at ts meeting held on Dacembear 16, 2025, pursuan! to Regulaton
Sivla) af the SEBI Buy Back Regulations, increased il Buy Back Price from ¥ 4,500/ (Rupees Four Thausand Five Hundrad only)
per Equity Share to ¥ 4 8000 (Rupees Four Thousand Eight Hundred Only) per Equily Share and the number of Equity Shares
proposed lo ba boughl back by the Cempany consequently reduced from 868666 (Six Hundred Sixty Six Thousand Six Hundred
Sixty Six) Equity Shares to 625,000 {Sx Hundred Twaonty Frve Thousand) Equity Shares representing upto 1.31% of the toal paid-
wp eglity shares of the Company (“Buy Back"),
The paragraph 1.9 of the Public Announcement shall be replaced with the following:

Furthar, under the Act, 1he numbar of Equity Shares that can ba bought back during the fmancial year shall not exceed 25% of the
tolal numbar af Equity Shares in the pald up Equity Shares of the Company, Accordingly, the number of Equily Shares that can be
bougint back: during the financial year cannot excesd 11,912 589 (Eleven Million Nine Hundred Twelve Thousand Flve Hundrad
Eighty Mima) Equity Shares balmyg 25% of 47,650,359 (Forty Seven Million S Hundred Filty Thousand Thrae Hundred Filty Nine)
Equity Shares of face value of £ 10/ {Rupees Ten Only) each, being the outstanding numbes of fully paid up Equity Shares of the
Company as on March 31, 2025, Since the Company proposes 1o Buy Back up lo 625,000 (3ix Hundrad Twanty Five Thousand)
Equity Shares, the same is within tha atoresald limit Further, proposed Buy Back of Equity Shares of upto 525,000 (Six Hurdrad
Twenty Flve Thousand) réprasents 1.31% of the tolal pumber of Equily Shares In the tolal pald wp Equlty Share caplial of the
Company as on the date of Public Announcement.

The paragraph 4.1 of the Public Announcement shall be replaced with the following:

The Equity Shares of the Company are proposed 1o be bought back at a buy back price of ¥ 4 B00- [Rupees Four Thousand Eight
Fundred Onky) per Equity Share, The Buy Back Prica has been armived al afler considenng vanows factors Including bat nod limdbed
1o he volume weighled average prices of the Equity Shares raded on the BSE and NSE where the Equity Shares are listed, the
ek worth of the Company, price eamings rato. impact on olher nancial paramaters and he possible mpact of Buy Back on Lhe
eamings par share,

The paragraph 4.2 of the Public Announcement shall be replaced with the following:

The Buy Back Price represants pramium of 1) 14.88% and 14.88% over the volume waighled avesage mavkel price of the Equily
Shares on BSE and on NSE, respectively, during the ene month preceding October 17, 2025 (the dale of intimalicn o he Stock
Exchanges for the Board Meating to.consides (he proposal of the Buy Back), i} 18.70% owver the volume wesghled average markat
price of ihe Equity Shares on each of ihe Stock Exchanges, for lwo weeks precading Oclober 17, 2025 (the date of intlimation 1o
tha Slock Exchanges for the Board Meetng Lo consider the proposal of the Buy Back) and §il) 7.88% and 7.95% over the closing
prices on BSE dand NSE respeclively as on Oclober 24, 2025 (lhe dale of Baard meeting appraving (he Buy Back and v 1,5680.27%
and 876.66% Lo the Company’s baok value per Eguity Shares of T 285,11/ and ¥ 491 .47/- respactively, pra buy back, based on the
lates! slandalone and consolidated audited fmancial stalement of the Company as at March 31, 2025

The paragraph 5.1 of the Public Announcement shall be replaced with the following:

The Company propases (o buyback 625,000 [Six Hundred Twenty Five Thousand) fully paid-up Equily Shares of face vatue of
104 (Rupees Ten oaly) sach of the Company. Further, propoded Buy Back of Equity Shares of upio 625,000 [Six Hundred Twenty
Fiver Thousand) represents 1.31% of the total number of Equity Shares i he lotal paid up Equity Share capital of the Compary
as an the dale of Public Announcemant and 1.31% of the iotal number of Equity Shases in the total paid up Equity Share capital of
tha Company as on March 31, 2025, which is within 25% of total number of outstanding Equity Shares af the Company, The Buy
Back iz proposed (o be completed within 12 [bwelvs) menths of the date of special resolution approving the proposad Buy Back,
Excapl a5 dotalled in this Addarndurm, all other infarmaticn amd tarms of Buy Back as dizclesed in he Public Armouncarmant rermain
unchiangad,

& copy of this Addandum will be avallable on the website of the Company at www, gclery.com. website of the Manager to the Buy
Back at www.emkaygiohal.carm, wabsite of the Regstrar to the Buy Back at www kfintech,com, website of SEBI at swww.sabi.goy,
i amd the websites of the Stock Exchanges at www bseindia.com end wwe.nselndia,com.

Director's Responsibility

Az par Ragulalion 24{iKa) of the SEBI Buy Back Hegulations. the Board of Dueclors of the Company (“Board”) accepts
rasporsibiity for the infermation contained in this Addendum and confirms thal this Addendum contains trea, factual and materdal
imformation and does not contain any misleading information.

This Addendum is issued under the authorily of the Board In terms of the resolution passed by the Board on October 24, 2025 and
by the Buy Back Committee on Decembsar 18 2025,

For and an bahaif of the Board of Directors of eClerx Services Limited
M. Kapdl Jain . Amit Magmudar Mir, Pratik Bhanushali
banaging Director & Group CTEDQ Mon-Exgcutive Independant Director WP Legal & Company Secralary
DiIN: 16170402 DIN: 00565425 {1C51 Membership Mo FA538}
Place; Londan Place: Mumibal Place: Mumbai

Date: December 16, 2025
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eClerx Services Limited
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Fort, Mumbal - 480023, Maharashtra, India; Phone No.: 61 22 G614 8301, Fax Mo.: «81 22 8514 5655

Contact Parson: Mr, Prafth Bhanushal, VP- Legsl & Company Sectetary, Emall ld: [nvestorfbeclers.cam, Webaite: www. pclos com

ADDENDUM TO PUBLIC AMNOUNCEMENT DATED DECEMBER 5, 20215 PUBLISHED ON DECEMBER 6, 2025 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 ROUTE USING STOCK EXCHANGE
MECHANISM AS PRESCRIBED UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES)
REGULATIONS, 2018, AS AMENDED (THE “SEHI BUY BACK REGULATIONS")

1.

6.2

6.3

6.4

6.5

6.6

The Baard of Directors ["Board”), which term shall be deemad o include sy commities of the Board andlor officials, which the
Board may constifutelauthorse to exercize ils powars (Ine "Buy Back Committes')] of £Clark Services Limitad ("Company”), at
s maetng held on Dolober 24, 2025 ("Board Meeting’} has, in accardance with Arbcie 51 of the Anlcles of Association of the
Company and (e provisions: of Sections 68, 89, 70, 110, 179 and all ather applicabla provisions of the Companies Adt, 2013,
ag amended ("Act”) read with the Companies (Share Capital and Debentures) Rules, 2014, the Companies (Managenent and
Adminigtealion) Rules, 2014 the Companies (Mealings of Board and #s Powers) Rules, 2014, (o (he extent spplicabie and other
refavant Rules made thereunder, each as amended from tme 1o ime and the provisions of the Secur|ties and Exchange Board
of India {Buy-Back of Securties) Regulatons, 2018, as-amendad (“SEBI Buy Back Reguiationg”). the Securities: and Exchangs
Board of |ndsa (Listing Oblkgatone and Disclosure Requiremenis) Regulabons, 2015, az amendad, ("SEBI Listing Regulations”)
and subject o approvals of statutory, regulatony o governmental suthonies; institutions of bodies as may be required under
apphcalkie laws, approved (he proposal of Buy Back of not exceeding 666 666 [Six Hundred Sixtly Sk Thousand Six Hundred Sixty
Sixy fully paid up equily shares having 3 face value of T 10/- (Rupees Ten only) each ("Equity Shares”), mepresenting 1.40% aof
the total numiber of Equily Shares in the tolal paid-up Eguity Share capital of the Company, ason March 31, 2025, at a buy back
price of T 4500/ (Rupeds Four Thousand Five Hundred only) per fully pald-up Equity Shase pavable in cash (“Buy Boack Prica”™)
for am amauit pol excesding T 3,000 Milluns (Rupess Thres Thousand MBllohs. andy ), sxeluding any sxpenses ncurmed of o ba
incurred for (he Buy Back viz. brokerage costs, fees, lusnover chorges, lpxes such as securities mnsactivn 1ax and goods and
serwoes tax (If any), starmp duty, sdvisors fees, Ting ees, public anrouncament sxpenses, printing and dspatch sxpenses, | amy
and other incidental and related experges and charges ate: (“Tranegction Coste”) (such-amount herelrafier refermed o bs the "By
Back Skze”), represeniing 20.08% and 13.80% of the aggregate of the total pakd-up squity shans capital and lres resenves of tha
Company based on latest avdited siandalone and consolidated audited financisl stolements of the Company. respactively 55 on
Mirch 31, 2025, from the sharchaldersfbonehicinl owners of the Equly Shates of the Company a% of record date La. Decarmibier
17, 2025, as decided oy e Buy Back Committes (“Eligible Sharcholders™), through tender affor route, on o propationato basls as
prescrbed under tho SEBI Buy Back Reguintions
In terms of Regulation 5{via) of the SEB| Buy Back Roegulations. In case al the buy-back through the tender offar, the Board can
W gre-working cay priar to e Becord Date, merease tha Buy Back Price and decrease the number of securities proposod to be
bedght back, such thal thare & no change In (he Buy Back Size
I cannection with tha Buy Back, in actardanaos with the SEBI Buy Back Regulations, a public anhouncemant dated Docambar 5
2025 (ihe "Publlc Announcemaent” ) was publisted on Decembar & 2025 in all editions of Business Standard, an English national
daily, and Businass Standard, a Hindi natioral daily, and Mumbai adition of Navshakll, a regional |angusge daily. In tha Puldic
Announcemant, the Buy Back Price was [donlified as ¥ 4,500 (Rupess Four Thousand Flve Hundred anly} per Equily Shara
and the number of Equity Shares proposad 1o ba bought back was nol axcesding G668 666 (Six Hundred Sy Sk Thousand Six
Hurdrad Sty Six) Equity Shares,
Pursuanl to Regulation S{wiaj of the SEBI Buy Back Regulations and the resolilion pessed by the Buy Back Commitles on
Dacembar 18, 2025
{} The Buy Back Price-has bosn Increased from ¥ 4,500/ {Rupeas Four Thousand Frve: Mundred only) per Equity Shars la
&4 500/ (Rupaes Four Thousand Eight Hundnsd Cnly) per Equity Shara, and
) The maximum number of Equity Shares proposed to be boughl back by the Company has been consequantly reduced
from G66.668 (S Hundred Sixly Si Thousand Six Hundred Sidy Six) Equily Shares o 625,000 (Sl Hundred Twenty Flve
Thowsand) Equity Bharas raprasenting uplo 1.31% of the lokal paid-up equily sharas of the Coompany,
In this regard, the Company = isswing am addendum o lhe Public Adnouncamant. This addendum (“Addondum™) i in continuation
of snd shousd be read in conjunction with e Public Announcement poblished in gl edilions of Business Standard (Engliss),
Business Standard {Hindl) and Mumbal edition of Mayshaktl {Maradhi) on December 6, 2026 In cosnaction with the offer for Buy
Back of Equity Shares of tha Company. The capitalized terms and abbreviations used in Lhis Addendum have e sams meaning
as ascribed lo lhem In the Public Anncuncarmanl, unless olhervise specified
Emilly Shareholders are requested Lo nate tha lollawing amandmants ia the Pubilic Announcameni
The apsning paragraph of the Public Announcement shall be replaced with:
OFFER FOR BUY BACK UP TO OF NOT EXCEEDING 625,000 (SIX HUNDRED TWENTY 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 < 4,800V« (RUPEES FOUR THOUSAND EIGHT HUNDRED ONLY) PER
EQUITY SHARE PAYABLE IN CASH FOR AN AMOUNT NOT EXCEEDING ¥ 3,000 MILLIONS (RUPEES THREE THOUSAND
MILLIONS OMNLY), EXCLUDING ANY EXPENSES INCURRED OR TO BE INCURRED FOR THE BUY BACK, WHICH
REPRESENTS 21.08% AND 13.80% OF THE AGGREGATE OF COMPANY'S FULLY PAID-UP EQUITY SHARE CAPITAL ANO
FREE RESERVES AS PER THE LATEST AUDITED STANDALONE AND CONSOLIDATED FINAMNCIAL STATEMENTS AS ON
MARCH 31, 2025 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 BACHK" OR "BUY BACHK OFFER"),
The paragraph 1.1 of the Public Announcement shall ba replaced with the following:
The Board of Directors [{“Board"), which eim shafl be deemed to nclude any committes of the Board and'or officials, which thea
Board may constitule'authorse o exerciss s pawers (the "Buy Back Committea" )| of eClers Services Limited ("Company”),
at itz mesting heid on Oclober 24, 2025 (“Board Mesting”) has, in accordance with Article 61 of the Articles: of Assaciation of
{he Company @nd the provisions of Ssctions 58, 69, 70, 190, 178 and all other applicable provisions of the Companies Act, 2013,
as amwenided ("Act’) read with the Companms (Shars Capifal ard Debentures) Rubes. 2014, the Gompanies (Managoment and
Administrabun ) Rules, 2014, the Companies (Meebngs of Board and 1= Powers) Rdles; 2014, to (he extient applicable and other
relavant Ruies made thereunder, each as amended from time o Gme and the provisions of the Securities and Exchangs Board of
India [Buy-Back of Securties) Regulations, 2018, 45 amendad (*SEB] Buy Back Regulations"). ihe Securilies and Exchdngs
Board of India (Listing Obligations and Disclosura Requinements)} Regulations, 2016, as amended. (“SEB! Listing Regulations")
and subjadt fo approvals of statlutory, regulafiory or govermimental suthonbes, institulions or bodies as may be required under
applicable laws, approved the propesal to Buy Back of not excesding 686,665 {Six Hundred Sixty So Thowsand Sic Hundred Sixty
Slx) fully paid up aguily shares having & fece value of ¥ 10/~ (Rupess Ten anly) each | "Equity Shares"), rapresanting 1.40% of
the tolal number of Equsty Shares in the tolal paid-ep Eguity Share capitel of the Company, as-on March 31, 2025, al a buy back
prica of ¥ 4,500/- {Rupeas Four Thousand Five Hundred anly) par fully paid-up Equity Share payable in cash "Buy Back Prica")
for an amount not exceading ¥ 3,000 Millions (Rupeas Three Thousand Millions only), excluding any expenses incurred-of o ba
ineurrad for tha Buy Back viz. brokersge costs, fees, lusrnover ehasges, takas such a8 secusities transaction tax and goods and
sarvicas tax (if any), lax on distributad income on Buy Back; slamp duly, advisors fees, filing fees, public announcement axpansas.
printing and dispatch axpenses, il ary, and other incidental and ralated expenses and charges sic. (“Transaction Costs’) {such
amount hereinafier referrsd to as 1he “Buy Back Size”), representing 21.08% and 13.80% of the aggregale of the fotal paid-up
equily shars capital and fres reserves of lhe Compary based on latest audited standalons and consalidalad audiled finanaoial
statemants af tha Company, respectively as decided by the Buy Back Commiltes as on Masch 31, 20256 from the sharsholders!
heneficlal owners of the Equity Shares of the Company as on Decembar 17, 2025, as decided by ihe Buy Sack Commities
{"Record Date") ("Eligible Shareholders”), through tender offer mule, on a proporlionale basis as prescribed under the SEBS
Buy Back Regulstions. Subseguently, the Buy Back Commillae al is mesting held on December 18, 2025, pursi@Ent o Regulation
Sivia) of the SEB! Buy Back Regulations increased the Buy Back Prica from ¥ 4.800/- (Rupees Four Thousand Five Hundrad oniy)
per Equilty Share to ¥ 4,800/ {Rupees Four Thousand Eight Hundred Only) par Equity Shara and (he number of Equity Shares
proposed tobe bought back by the Campany consequantly reduced from 866,660 [ Six Hundred Sidty Six Thousand Six Hundred
Sixty Shx) Equily Shares lo §25,000 [Six Hundred Twenty Five Thousand ) Equity Shares representing uplo 1.31% of the tolal paid-
up 'equity shares of the Company ("Buy Back™).
The paragraph 1.9 of the Public Announcement shall be replaced with the following:
Furiher, under the Acl, lhe number of Equity Shares that can be boughi back during the financial year shall not exceed 25% of the
{otal number of Equily Shares in the paid up Equity Shares of the Company. Accardingly, the number of Equity Shares thal can be
bought back during The financial year cannol exceed 11,912,584 (Eleven Million Nine Hundred Twelve Thousand Five Hundred
Eighly Nine) Equity Shares being 25% of 47,650,359 (Forly Seven Million Six Hundred Fifty Thousand Three Hundred Filty Nine)
Equiity Shares of face value of ¥ 100 (Rupess Ten Only] each, being the oulsianding rumbier of fully paid up Equily Shares of the
Company as on March 31, 2025, Singe the Company propases to Buy Back up to 625 000 (Six Hundred Twenly Five Thousand)
Eriily Sharas, he same is within the aforesaid limit. Further. proposed Buy Back of Equity Shares of upto 525,000 {3ix Hundred
Twenty Five Thousand) represents’ 1.31% of tha total number of Equity Shares in the folal paid up Ecuity Share capilal of the
Caompany &5 on fha dale ol Public Announcementi.
The paragraph 4.1 of the Public Announcement shall be replaced with the following:
The Equity Shares of Lhe Company are proposed to ba bought back at @ buy back prce of T 4,800~ (Rupees Four Thousand Eight
Hurndred Only} per Equity Share, The Buy Back Price has been amived at after considering various factors includmg but not imited
1o the wolume weighted average pnces of the Equity Shares traded on the BSE and NSE where tha Equity Shares are listed, the
net warth of the Company, price eamings ratio, impact on other financial parametars and the passible impact of Buy Back on the
BEmEngs per share
The paragraph 4.2 of the Public Announcement shall be replaced with the following:
The Buy Back Price represents pramiunt of i} 14 83% and 14.88% over the volume weighted averags market price of the Equity
Shares on BSE and on NSE. respactively, during the one month preceding Cotaber 17, 2025 (the date of mtimation fo the Slock
Excharges for the Board Meeting io consider the proposal of the Buy Back), i} 18.70% over the volume weighted average markst
price: of the Equity Shares an each of the Stock Exchanges, for two weeks preceding October 17, 2025 {the date of intrmatian ba
the Stock Exchangas for the Board Mesting fo consider the proposal of the Buy Back) and i) 7.98% and 7,95% aver tha closing
pricas on BSE and NSE respectively g5 on Octoher 24, 2025 (ihe dals of Board meeting approwving the Buy Back and rv) 1 580.2T%
and BT 66% to the Company’s book value per Eguity Shares of ¥ 288 .11/- and T 481 471- respectively, pre buy back, based un the
!atest standalons snd consolidated audited financal siatement of the Company &s at March 31, 2025
The paragraph 5.1 of the Public Announcement shall be replaced with the following:
The Company proposes fo buyback G25000 (Six Hundred Twanty Five Thousand) fully paid-up Equity Shares of face value of
T 10/- [Rupesas Ten only) emch of the Company, Furlher. proposed Buy Back of Equity Sharas of upto 625 000 (Six Hundred Twenty
Five Thousand) represants 1.31% of the total mumber of Equity Shares in the tolsl paid up Eguity Share capilal of the Company
a5 an the_date of Public Annauncemeant and 1.31% of the fotal mumber of Eguity Shares i the tolal paid up Equity Share capHal of
thie Company as an March 31, 2025, which is within 25% of tofal number of outstanding Equity Shares of the Company. The Buy
Back is proposed to be complefed within 12 (twalve) months of the date of special resalution approving the proposed Buy Back
Except as detailed in this Addendum, afl ofthar Infarmation and terms of Buy Back as disclosed in the Pubbg Announcement remaim
unchangad.
A copy of this Addendum will be svailable on the website of the Company At wwew eclery com, wehsite of thae Manager 1o the Buy
Back at www emkayglobal.com, website of the Registrar to the Buy Back at www kfiniech com, website of SEBI at www sebigoy
in gnd the websitss of the Slock Exchangas at wewbasindia.com and wwa.nssindia. com
Director's Responsibility
As per Regulation 24iija) of the SEB! Buy Back Regulations, fhe Board of Directors of the Company (“Board™} accepis
remponsibility for the information contained in this Addendum and confirms that this Addandoem contains true, feotaal and matenal
infermalion and does not conialn any misleading Infarmation
This Addendum i issued under the aithority of the Board interms of the resoiution passed by the Board on Oclober 24, 2025 and
by the Buy Back Commitiee on Decamber 16, 2025

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

Mr. Pralik Branushall

WP- Laegal & Company Secreiary
(IS Mambership No,: FES38)
Place: Mumbal

Mr, Kapil Jain

Maraging Director & Graup CED
DI 101 402

Place: London

Me. Amii Majmiudar

Mon-Execuiiva Independant Direclor
DiM: D05ER425

Place: Mumnbai

Date: Dacembar 16, 2025
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