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How to open ttp 
l11dian sides 
The recent airport chaos across India has sparked calls to foster 
adequate con1pctition in the domestic aviation sector. One way 
could be to look at what other countries arc doing 

SURAJEET DASCUPTA 
N<,wo,,,iht, 16D<lCe!11b« 

Signs of a c:lslswere clearly discernible 
loNovember.justafreroonnsrequlrlog 
moreresthoursforpfl()(Scameinto 
eifect from the1stofthemonlb. la tba1 
month alone. lodiGo Airlines c-.mcelled 
over QSO flights. 

I Jowever. on December l. when 
lndiGo executives met top officials o[ 
the Directorate General of Civil Avi· 
ntlon {DGCA) to get some clarification 
on Lbenew norms: lheygnveno indfca­
tion that lndi.a'.s largest aitliae was in a 
serious mess. said people aware o r the 
dcvelopmenL Nor did lheoompany 
pu.tLogel.berap!ano(actloa toinfocm 
customersofthepossibiUtyofmass 
cancellation o(ffights-in order to 
prevent alrpon chaos. 

Just two days Inter. I.be aidloe lhm 
hasastrangleboldin lhelndiaoskles 
with a 6.Spercemmar1<etsharebrougb1 
the counlly"sdomest:icaviation nel'-NOrk 
aground. Wllb over 5.500 lndi(',o OighlS 
caocelledacrossairponslotbefirstfew 
days of December. impacting over 
600,000 passeng;,rs lill date, lhisis 
India's worst aviation crisis. 

Blamegame 
Predlcmbly,a blame game followed. 
Avi:alioo minisler Ram Mohan Naidu. 
defending Ille regulator OGCA. blamed 
themelldownsqunrelyoo lbealrline for 
gross mismanagement.directed IL to 
give full return for cancelled Oigbts. and 
wamedtbalnoonewill be spored if a 
four-mcmbercommftteeset up by the 
ministry to iavestigate the matter held 
tbemanagemenL responsible. 

8u1someaviationexpertssaidllwas 
this crisis lhalforced lbegJM!IIUDe()L to 
relwcthe FlighLDutyTime Re!axalioa or 
HJll □OOll.'iUDtil February 10. amm-e 
they feared oouldjoopardise 1>1-ssenger 
safetyonceagaln. 

JodiGosaidsorrytbrough large ads 
nod a campaign on customcrcarewblle 
ilscbairm:m VUa1lJnSingbMehta 
declared: "Tbedisruptionsoflast week 
did □OlhappenbecwseofMydellbcr· 
are:u:tion. They happeaed because of a 
rombtnationoflntemaJ and unantici­
txtted-externaJ events indudingmlnor 
tecbnlcal glitches. sclleduledchan,,oes 
linked to lhestanofthewinterseason. 
ndverseweatberconditions. increased 
congestionin tbe a\iationsystem ~ and 
implementation of/and operation under 
the updated Crew Rosteri~ruJes.· 

Ji tendra B~va. a f onner director 
JoAlrlodiaand an avintloo ei,cperlsald. 
"lndiGo b:!s qulddyrecovesed in the last 
few da:tsand bounced back to operate 
near·nonnnl services. Hm.,.evcr. there 
w:iscteartysomoonewbolhougbtthat 
the rules oould be fixed and.FTIJI. post· 
poned. Wewill knowwhoil wasan.rlbe 
investigations are over." 

Ambitious plans 
Clearly. the crisis bad been in the 
making for a while and did not come 
aboutsuddenly.JndiGo hadchaned 
oul an ambitious expansion of flights 
In lhewlnter-schedulc -it got pe,r­
missioa to increase its domestic depar· 
wres by around Q.6 per cent over last 
winter and 6 percent ovenhe summer. 
hitting over 15.014 weekly depanures 
or over 60.ooo a.month. 

This increase was allowed by the 
DGCA on the grounds that It had 
more aircraft available in lhewfnter 
-around403 compared with 151 In 
lbesummerschedule. 

Byt'Olltrast. rival Air India group 
(indudingAlr lodiaExpress) trimmed 
its flights by seat-capacity. based on 
Cilium da1a.. by m-er 4 pa:-cent oClhe 
prC\lious wimerscheduJe. which took 
into consideratloo thenewpflol norms 
aswellasthenumberofplanestbathad 

•• •• 

With overs,soo IndiGo Oigbtscaocelled acrossa!IJ)Ons Jo the rust few days 
oroecember~ tblsis India's wot.st aviation crisis F-1L£ miam: PTI 

The crisis 
Fightcmcell;rtions: lndiGo cancelled 
aver 950 flights in November after 
FOTI. rules took effect from 
November1 
Fleet utilisation: Operamd 344 of 
403 aircraft despite DGCA dearance 
forwinterexp.,nsion, due to pi.lot 
shortage 
Passenger imp,xtSince November 3, 
airfines cancelled nearly 5,500 flights, 
affecting over 600,000 pas.senge,rs 

Government action 
Acmuntribii'rty: Aviation minister 
backed OGCA, blamed lndiGo, ordered 
a four-member probe 

Regulatory retie/: FDTL deadOne 
extended to Februa,y 10 

CDnsumer prot«tioo: lndiGo directed 
to issoe full refunds for cancellations 

(apacitya,t DGCA ordered an initial 
S'l& reduction in winter flights 
stiffing plan: lndiGo submitted a pilot 
hiring plan through 2026 

beensenUorupgr:,ding. AkasaAlrand 
SpiceJethaveaddedjusto.6milIIon 
seatsforlhis winLCT. 

Yetdespitepecmission for an 
lncreaseindeprutures. lndlGowasabJe 
tooperateonly:l.14ain:rafl:ln0ctober 
(the winter schedule kicks Jo ln Lhelast 
weekofOclObcr) andonly314 tn 
Novcmberwlth the noL oonns.11 was 
prenydeamowlbl!llodiGodidnot 
!Jm>eeoough pilOISIO Oy allits aircrall 
nnd scheduled Oightswilb eoough rosL 
time. It wassnowb311Jngloto a.major 
meltdO\\'O in the skies. 

Avintlonmlnlster Naldu blames lite 
pilot shonageon lhecarriersayingin an 
interview tballndiGo had putafree,.e 
onpilotrecrultmemforlhelasl.·six 
months. Worse. based on a.J.ol<Sabha 
submission ine.a:rly Decembet~ the 
numberof pllocs at tbeairii ne fell by 
?per cent from S.16310 MarchtoS.085 ln 
Det-ember this year even as lite airline 
looked at subslllnUnl growth in domestic 
Oights. Full.lmplement:ulooof lhenew 
FOTI. norms wbiCb require more res1 for 
pllocs aodnew caps on nlghtOigbts 
meansfewcrpllolsinlbeoockpiL 

Fllght path forward 
The airline in a presentation m the 
DGCAhas now shared plans to hire 
900pao1s lbroug)l 2026. This would be 
the mosa.ithas hired.in a year. :md.m.a:ny 
aresceptlcai it can pull itoa: not least 
becruseiLwouldalsoincrea.seilS~e 
bill considerably. 

EsUmatesof thenumberof pllasil 
nreds to hire lmmedil>lely allerFebruary 
10- afierwl!ich airlines have to follow 
thenewrestingrules- rangefmm 6->to 
200. Onew3)1out would beloget foreign 
commanders to fill lhegap. A1<13.tion ana· 
lystAmeyaJosbisaid. -pnot recruitment 
G!lcesUme, but upgradingpllots In lhe 
airlinewho·areellgible to command 
should likely sto.rt soon. helping ease the 
crisis ro some extent:' 

TheproblemistbatlodiGo'sbig 
slrength of runni~a V""f leanmganls.t· 
Uonat low costs is nOY1comingto bite 
back. For instance. going byStatista aad 
lndustty eslimates;its ratio of pilots toan 
operalingaircraflal "1 islbelowesl for 
an airline of this si't.e. Global aldloes peg 
it mostly at ,s-21 pilots per ain:raJl (Ryan 
Air. CbloaSoulhem. Lltltbansaetc), 
while Air India isat 26and i\J<asaat IS. 

Whal does all of this mean for pas­
sengers, particularly Jo this pealt season 

of11avel1Toe aviatioomlnlstryhas 
directed JodiGo lOCUI 10 percent of 
Us winter scbedulelnillally but lbe 
DGCAbasnsked.fora.spercmttrim 
for the same period. 

Tit.al.transllltes to around 107 
lndiGo flights a day or3.210 a month. 
But the tiaal number would depend 
on how soon lhcairlineisabJe to get 
backlonoanalcy. 

Can rivalairfmesfill tbeg;,p? "Yes to 
an extent lheseai:rfines might." said 
Joshi. "butlndiGo is 100 latge and other 
airlines do nolhaYeSP.'.lfecap=ici.ty due 
tosupplycbaln issoesdelayinglbe 
induction of new planes.~ Forlnscance 
SpiceJetandAl<:!saAlrareexpectedto 
odd Jo 20-30 newplanesbutonly across 
thewholeyear. 

Air India CEO Campbell Wilson h1ls 
pointed out that while the airline will be 
lnducting20narrow·bodyalrcrall in 
2026. the fteetsizewillconlinue Lo be nat 
because II is retumi~retiringand 
reuofiltlngplanes. 

Promotlngcompetltkm 
'fhisraisesamarefundamental 
questloa -hasthego\'emmenL veered 
tbe aviation sector towards a near· 
monopolyorduopolyin the domestic 
marl<et'.I If so. wbatarelbeimplications 
for India's open sides policy? 

Glooolly.mostcountrlesallowfar 
greateroompetitio11 in the skies- in the 
USlbelargest player American Airlines 
has-only a21 percent share: in China the 
top 3 acoouat for 58 percent: in 'Ib.ai· 
land. Thai Air Asiacommands:37--11 per 
cent: and Jo the UKEasyJet bolds45-SO 
per cen1sbareof lbedon1estlc markeL 

lndiGo'scontro1 is notonJy in the 
overallnwker sbare - accordlngto 
Onun data. one-fifth oflndiGoseots in 
tbewlnterscheduleareon mweswhere 
l1h1ls • monopoly, where no other 
competition Dies.Similarly in as many 
as20 clirectmutes it has no competitor .. 
TheseincludeCoimhato~ 
Abmedabad·HyderabadJl)'tierobad­
lndore. and.J<olkata· Patna. 

Wilb the heal.on. theCIHnpetition 
Commi5.'tion oflndia has reportedly 
tmdertaken a suomouo~ew 
lntemallyon whether Jodi Go violates 
competition noons. 

Queries to lndiGo did DOl elicit 
•response, 

Nafduhasaclmowledgedthecbal· 
lenge that a monopoly or duopoly can 
bringtotheskles,sayingbewan1.S1osee 
fivep!ayers-eacll wilhatle.ast 100 
planes-an domestic routes. But. the 
questlon is: Elowwillhe mme the 
seventh l~tairlloe.in Ille world with 
aJJeet of over 400 aircraft? Swel y iL will 
expand its pilotstrenglh to continue its 
sway in the markeL 

Global experience shows that 
youcankeepacheckon thebigboys 
by cappiagorfrce-t.ingtheirslots. 
reserving fulmeslots for new players. 
and reallocatingroutcs through 
administrative measures. 

Or how about borrowitiga leaf 
from Auslralia?There. lhegovemment 
has directed llleAustrnllan Competi­
tion and Consumer Commission to 
monitor fares. yields, servicequalily, 
costs and anti-compt,'litlve-practJces in 
the aviation seclOr for a minimum of 
tbreeyeazs-tiJJ.2026. Thealm isto 
rein in Qant.3SAirw.aysandVlrgin 
Allantic. whlch together control more 
tban90percen1ofthedomesticskles 
- akin to lndiGo-Air lnma-combine. 
The Commission has thepowerto 
penalise airlines. 

lnln~the gpvemment basil'i··work 
rutout-either to continue with a mon­
opoly or duopoly, orto lookaftesh atils 
open sides policy. 

• • •• 
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l\C>DENDUM TO PUBLIC ANNC>UNCEl'IENT DATE[! DECEN!BER 5, 202$ PUBLISHED ON DECEt,1BER &, 2025 FOR THE 
ATTENTION CIF THE EQUITY SHAREHO.LDEFl,S/ BENEFICIAL OWNERS OF THE E,QU[TY' SHARES OF ECLERX SERVICE,S 
UWTED FOR TliE BUY BACK OF EQUITY SHARES THROUGH TENDl:R OFFER ROUTE USING 'STOCK EXCHANGI; 
MECHANISM AS PRESCRIBED UNDER TliE SEC~RITIES ANO EXCHANGE BOARD OF !NOIA (BUY.SACK OF SECJ,JRITIES) 
REGULATIONS, 2018, AS AAlEHDED (THE •SEBI BUY BACK REGULATIONS' ! 

1, the Boat<l of Directors (rBoard"), which teJm shafl be deemed to induc.!e any c:omminee of tht Soard a.nelfor officials, which the 
Soard mAy con.stltute/::iuthoris.e 10 exercise 11s powers (the •auy Sack Committee")) of eClerx Servlces Limited ("'Company"), 111 
its meeting held on October 24, 2025 ("Board Mooting") h3S, in accordance with Anicie 61 of the Articles of Association of the 
Company and it\4) provfsk>ns of· Sections 68. 69, 70, 110, 179 and all other applicable provisions of lho Compan1es Aci. 2013, 
as ame"dod ("'Act') re.,cf with tho Companies· (Sharo Capli.11 and Oebemures) Rukls, 2014, the Companies (Manag-ement and 
Admlnistratfon) Rules, 2014, the Companies (Meetfng:s C>'i Soard o/ld hs Power.s) Rules, 2014, to lhe extent applicable and olher 
ro!evant Rules mad-e thetotu'<tec, eoch as -amended from 1ime to 1ime and the provJsions of the SecU1ities a.nd Exchange Board 
of l11dla (Buy-Bad<. of S<lcurlties) R09ula1lons, 2018, os amended ('SEBI Buy Bock Regulations· ), <he Securlllos ond Exchaf19• 
Board of lndta (Usting Ob!lg.ations ·a.nd C>i&tlosure Requfremoots) Reglllaiions. 2015, as .amended, ("SEBI Listing Regulatiorlsj 
and subject to app·rov3ts of s1atut01y. regulatory o, gov·emmentai .authorities, fnstttu1ions or bodies as m3:y be. l'equked under 
a.pp!lcatoo laws, approved the proposal of Buy Sack of Mt exceeding 666,666 {Six Hundred Sixty Six Thousand Six Hundred Slxty 
Six) fully paid ~ equtty shares having a f.ace value of st 10/~ (Rupees Tan only) each f'Equlty Shares"'), rep,esentlng 1.40% of 
the to1a1 numbe! of Equity Shares In the:, total paid-up Equity Shafe capltaf of the Company, as 01\ Match 31, 2025, et a buy b&ek 
pnce of ( 4,600/· (Rupee~ Four Thousand Five Hundred only) ~r fully palct-up Equl1Y Share payabie ln cash ('8uy Back Pnce") 
fOf a11 amount l'\Ot exceedfflg t 3,000 t.tmro"' (Rupees Thtee Thousand Milt.Ions only), exduc!!n.g any (fXpenses inru1Ted 0t to be 
Incurred ror the Buy Baek viz. brokerage costs, fees, turnover charges, laxes such as s~n'IJes transactkln 13)1 and goods and 
se.tVloos-tax (ltal\Y), stamp duty, advisOrs fees, ftllng fee$, ,x,btlc announcemeflt expenses, p,lntu19 and dfspatch e,cpenses, If any. 
and other lnclclenlal and relatecJ expenses and charges etc ("Transaction Coots") (such amoun1 llerelnafler referred to as I.he "Boy 
Back Size"), representh'9 21 .08% aoo 13.80% oflhe aggregate of the total paid-up eQt1ily shate caplta1 and free reseives of the 
Company based 0n latest audited slanckt!Ooe alW oonoolldaled au~tect nnancial statements of ths Company, respecUvety a, on 
Maret! 31. 2025, from fhe snaret1olef~rslbencfldal owne,s of Ifie EQully Shares af the Company as.-on record date I.e. Oeoember 
17, 2025, as decided by Che Boy $ar.:k, Committee {"Ellg!ble Shareholders"), 1h·roogh lencfer orf&1 ,wte~on a prop()f1kJna1e basls as 
p,escdbed under the SE81 Buy Sad RegulatiOtls, 

2. In lerms of Regulation S(VRl) of the SEBI 8uy Back Regvlal+oos. In caso or tfle: bvy-Oactc lhrough Ule tencler otter, 1h& Board can 
till one•wori<ing Clay Pflor to the Rec0<d oau,.1ncre3se lhe Buy Back Price 31iCI dec<Mse lhe number of securllies p<oposed to be 
bought b3Ck, such U}at lhe<e Is no change In tM Buy &ck Size. 

3. In connectkln with the Buy Baa\. In accordance with the SEBI 8uy Back. Regulations. a publ,c aMOuncemenl do.tea December 5, 
2025 (the "PubllcAnnouncemtnt") was published on December' 6, 2025 fn all editions or Business Srondard, an English naUooa1 
dally, and Business. Standard, a Hindi oollonal d.alty, and MumlX!l edl1ion of Navst1;ik1I, a regJonru language d3ily. In the.Public 
AnnouocemenL. the Buy &ck Prlce was lclentifiect as ( 4,500/· (Rupees Foor Thousand Five Hundred onty) per Equity Share 
and Ille number of Equity Sha,es proposed 10 be bought back was n01 exce-0cftng 666.666 {Stx Hundred Sixty Six l'hotisand Stx 
Hundr.ed S ixly Sb<) EquJfy Snares. • 

4. Pursuam 10 Regulation S(Vla) of the SES! Buy Back Regulath:n,s and Ule resOlutlon passed by the Buy Sack Commlltee on 
December 16. 2025: 

5. 

6. 

11) The Buy Bade: Price has been lncceased ttom t' 4,500/4 (Rupees Four Thousand Five Hundred only} pe< Eqully Share to 
t' 4.800/· (Rupees F'our Thousand ffigOt Hundred Only} per Equ1ly Shore: and 

(d) The ma:x.lnurm number 01 Equity Shares l)t'Oposed to be bought back by lhe Company Ms been consequently rcdvceO 
from 666.666 (Six Hundred Sixty SVC Thousand Six Hundred Sbc1y Six) Equity Shares to 625.000 (Six Hundred Twetlty Fl\'U 
Thuusanej) Equ11y Sh.Oros reprcsttnling upto 1.31% ol lhtt total pafd.up eqult~· shares-ot lhu, Compa:ny. 

In this regard. lho Company Is issuing an addendum to the Pubflc M riouJ'cemtnt This octoondum (' Addondum") is In continuation 
of and should l.>e ,ead Jn oonjuoctlon wJU1 thoe PulJlic Atlf'IOUt)CtJO~nl publlsl'led In alf !:dltloms or Busfni,:ss Stat1datd {English). 
Business Standa1d (Hindi} aod Mu111bal d'd!tion or NavshakU (Marathi) on December 6. 2025 In connectkm with the otfer for Buy 
8ocil of Equ1ty Shares ot lhc ~npauy. Tbe. cupltotlzed ttrms and abtm:vtatlon'/S µs.ed In !his Addendum have U1c Si."llt")e me.arlil'lg 
as ascribed to them In the Publk Announ~ment. unless otherwise speciftcd. 
Equity Shatctioldel'$ ato requo$1Cd to note the tollowlng amendments In the Public Announcement 

6.1 Tho opening par:i,graph of tho Public; Announcomont •llall bu roplacod 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 Ul'IITED {"EQUITY 
SHARES" OR "SHARES"), AT A BUY BACK PRICE OF'° 4,800I• (RUPEES FOUR THOUSAND EIGHT HUNDRED ONLY) PER 
EQUITY SHARE PAYABLE IN CASH FOR AN AMOUNT NOT EXCEEDING {3,000 l'IILUONS (RUPEES THREE THOUSAND 
l'IILUONS ONLY), EXCLUDING ANY EXPENSES INCURRED OR TO BE INCURRED FOR THE BUY BACK, WHICH 
REPRESENTS 21.08% ANO 13.80% OF THE AGGREGATE OF COl'IPANY' S FULLY PAJD•UP EQUITY SHARE CAPITAi.ANO 
FREE RESERVES AS PER THE LATEST AUDITED STANDALONE ANO CONSOLIDATED FINANCIAL STATEMENTS AS ON 
l'IARCH 31 , 2025 RESPECTIVELY, THROUGH THE TENDER OFFER ROUTE PROCESS USING THE STOCK EXCHANGE 
l'IECHANISM, ON A PROPORTIONATE BASIS FROM ALL THE EQUITY SHAREHOLDERS/ BENEFICIAL OWNERS OF THE 
EQUITY SHARES OF TliE COMPANY AS ON THE RECORD DATE {"BUY BACK" OR "BUY BACK OFFER"). 

6.2 Tho poragraph 1.1 of thu Publlc Announccmont shall bo rcplacGd with the followlng: 
ltl$ Board of rnroctors ((''Board"), which (e,m sh.all be doom8d to lflclude any comn,lttee of the Soard and/or oftda~. ·which lh& 
Board may consmu11)fautti0<lse to exercise Its powers (tho "Suy Back Committeo;-)1 of oCiefX S8NiC8S Limited ("Company"). 
al Us mooting held on Oct0b8' 24. 2025 ("Bo.atd Me-cling." ) has. In accl)(daooe with ArUcle 61 ot u,& A.rUc:IM of AssoclaUon ot 
the Company ar"td the pro\iislons of SGciiol\S. ·68, 69, 10, HO. 179 and a!I other app~able provlslollS or the Companies Act. 2013. 
a-s amended {"Ad') rood wlUl me Companies {Share Capital and Debentures} Ruler., 2014. tile Companies (Managemenl ano 
Admil'8Stration) Ru!l)S, 2014, lhe Comp.MteS- (Meotings of Soal'd and its Powers) Rules, 2014. lo the extent a"p,!icable a-nd other 
relevant Rules made li'lereuncler. each as amended from time to time and lhe provisions or the Se<:t.Jlfilus a.nd Excl'lange Board or 
h~ia {Buy-Back or Securitieas) Roguta:uons. 2016, as amenct&d ( .. SEBI Buy Btlck Regulations' ' ), tho SecutilioS and Exc:Mng0: 
Boal'd of India (LiSling ObUgatioos and Oi:sdosure Roqmromeots) RegulatloM, 2015. as amo.nd8d, ("SEBI Li.&tJng RegulattOos' ') 
a,,d subj~ct to approvals or sta:tul(.)fy. Mgulat()ry o, governtnentat authofitios. ios-lilutions or bOditis as may be r_oquired under 
applicable laws. approve.d the ptopooal to Buy 8001<. or no1 excooding ti66.666 (Svt Hllrtdl'ed Sixty Six Thous.and Sue Hundred Sixty 
Six) fully paid u;:, equity sl)at'es having a raoo valoo oft' 10/· (RuP.9es Teo only) ~Ch ('1Equity Shares''), tep,ese,,ung 1.40% or 
llle total numb&t of Et.tuity Shart\S In th& total pald-l!P Equity s1,eh) ca pilaf or the Company. as o" MMch 31, 2025, at a buy back 
ptico of 'f 4.500/· (Rupees Four Tho,usarid Five Hut1d!8d ooly) por ruRy paid-up Equity Stia1e i:,ayablo in cash \ Buy Back Price•} 
fC>f M amount Mt exoe8ding f 3,000 Milll(los (Rupees i htee Thou&and Millions only), exelutting ar,y expensos incurred or to be 
iocu«OO ror tile Buy Bade vit.. brokorage c:osts1 ree.s, turnover charges. laxes such as socuri~s lmnsadion lax Md goods a.l'ld 
s&tvites lh ~r eny}. lax on distribuled Income on Buy Baek. stamp duty, advis0ts r&8S, li1!ng rees. publlc aninouncemonl expe:nMis, 
printing and Cfispatch expen~es. if any. ano other' inddent11 Md re:latod expeose.s and cha(Q(ls etc. ("Transaction Costs") {sueh 
amount h.{lrelnaft0t reforr'OO to as the "Buy Back Sit♦"}. topt'esenling 21.08% and 13.80% of the aggreg.ate of lho t01al J)akl~up 
o,quity Sl)am capital encl fl'tl& tose"'es of the Company baMd on la-test audi.l8d standalooe tind consolidated audited tiMncial 
statements of the Company, res:pectivoly as ctecklect by the Buy Back Committeo as on Mareh 3 t . 2025. from the sharel'MlldEusl 
booofieial owner's of lM Equity Shaf'GS or th-e Cornpat1y as ori oocomber 17, 2025, a$ decided by th$ Buy Bade committee 
(''Reeord Date"} ("EJigibte Shareholders"), lhroU{;lh tender offor route, on a proportlont:i!e bas!:$ as pr8$d'ibed under tt'l$ SEBI 
Buy Back Re.gulatiOns. SubsoqoonUy. lhe Buy aack Committee at its. meeting held on.occomoor 16. 2025. putsuant to A:egolation 
S(vla) of th8 SEBI Buy Back Regutallons. Increased th.8 Buy Back Price from f .1,500/w (Rupeos Four TI)Ou$8ncl Five Hu,'ldl'ed only) 
por Equity Shal'e 10 f" 4.800/· (A:upoos Four Thousand tight 1-fundfed Only} ~r l::qully Share and the numbat ot Equity Sha"9S 
proposed IO be bOughl back by tilt' Company consequently teduced from 666.666 (Six Hundred Sixty Six Thousand Six Hul\dreo 
Sixty Six) Equity Sha,es to 625,000 (Six·Hul\drGd Twenty A\re. 'rtiousand) Equity Shares repfesenting upto 1.3111/o of tho total paid­
up uqulty shares of lhtt Company (•Buy Back'')~ 

6.3 The paragraph 1.9 or.the Public Announcement shall be replaced with the ronowlng: 
Further, under the Ad:. thtt number of Equity Sharus (hat can be boughl be.ck during the rmanci.al year shall not e)(Ctted 25% °' the 
to1al number or Equity Shams in U1e pa-id up Equity Shtlras of the Company. Accordingly'. lhe numbar or Equi1y Sha,as !hat can be 
bought back during .the financial year cannot exceed 11:912.589 (Eleven Million Nine Hund.red TtWJ•ie Thousand Five Huodred 
Eighty Nina) Equtty Shares beiDg 25% ol 47 .650.359 (Forty Seven Million Six Hundred Fifty Thousand Three Hundred Fifty Nine) 
Equity Shares of faco valoo off 10/- (Rupees Ten Only) each, being the outstanding number of fully paid \JP Equity Shares o l lhe 
Company as on MB!Ch 31, 2025. Since !he Company proposes 1o Buy Backup to 625,000 (Si)t Hundred Twenty F'IV8 Thouwnd) 
Equity Shares, the same is within the afores,aid 11mit. Further. proposed Buy Sack of Eqlfity Shares of upto.625.000 (Six Muodred 
Twenty Five Thousand) repr'esants 1.31% of Iha total number ot Equity Shares In the lolal paid up Equity Sha1e capital ot the 
Campany as on the date of Public Announcement. 

6.4 The paragraph 4,1 of the Public Announeement shall be replaced with the following: 
Tha Equity Shares of the Company are proposed lo be bought back at a buy badt JXice oft 4,800/· (Rupees Four Thousand E.ighl 
Hund~d Only) per Equity Shaie. The Buy Sack P (ice has bee:n arriv&d al after eonsidedng various factors including but not limited 
to the volume weighted average prices of the Equity Shams ttaded on the SSE and NSE where lhe Equity Shates are listed. the 
nel worth of the Company, price ea-rnings ralio. Impact on other li(lancial pa1amete,s and lhe poss!bie impact ol Buy Back on the 
earnings per share. 

6.S The paragraph 4.2 of the Pubflc Announcement shaJI be replaced with th& follow'lng:. 
The Buy Back Price represents premium of i) 14.89."/11 and 14.88% over the volume weighted ave.rage market price of the Equity 
Shares on SS.E and on NSE, respectively, during Lhe one mooth ·preceding Odober 17, 2025 (lhe date of intimation to lhe Stoel<. 
Exchanges for lhe Board Meeting to consider- the p1oposat of the Buy Back), ii) 18.70% over the volume weighted av8f9Qe- mal1r.el 
price Of lhe Eq-ut1y Shares on eadl or Iha Stock Ex.changes, fot two weeks preceding ·October 17, 2025 (the date of intimation la 
the Stock Exchanges for the Soard Meeling lo consider the proposal of the Buy Ba<:Jc) and iii) 7.98°/,. and 7.95% over U,e closing 
prices on BSE and NSE respectively as on October 24. 2025 (the date or Board meellr.g approving lhe Buy Back aod i\') 1,560.27¾ 
and 876.66% to the Company's booi( '/aJue per Equity Sh8tes of f289.11/· and t' 491A7/• respectively, pre buy back, ba:se.d 011 lhe 
latest &Landalone and consolidated audited fmancial staleme:nl of the Company as al March 31, 2025. 

6..6 The paragraph 5.1 of the Public-Announcement shall be replaced with the following: 
The Company proposes to buyback 625,000 (Six Hundred Twenty Five Thousand) fully paid-up Equity Shares of face vah.le of 
t 10/- (Rupees Te.n only) each of lhe Company. further, proposed Buy Sack of Equity Shares of upto 625.000 (Six Hundred Twenty 
Five Thousand) represents 1.31%, of the total number of Equily Shares in the total paid up Eqyity Share capital or lhe Company 
as on the date ol Public Announcement and 1.91% of the total number of Equity Shares in lhe total paid up Equity Share capital or 
the Company as on March 31, 2025, which is wrlhin 25¾ of total numbe, o,f outstanding Equity Shara& of I.he Company. The-Buy 
Sack" is proposed to be oompleted within 12 (twelve) months or the date of special resolution appt'oving the proposed Suy 8~k". 

7. Except es detailed in thisAddeodom. all other infotrnation and terms of Buy Back as disclosed in the Public Announcement remain 
unchanged, 

8. A copy of lhis Addendum will be available on the website or lhe Company al www-ederx,.com. websile of U1e Manager lo the Buy 
Bad< at www.emkayajgbal com, web-srte of the Registrar to the Buy Back at www.trmtech-oom, website of SEBI at www;gebj.goy, 
io and the websites of the Stock Exchanges at "MW/bseJndia com and \WN/OSeiodja com* 

9. Director's Responsibility 
As per Regutation 24(iXa) of the SEBf Buy Back Regutations, the Soard of Directors of lhe Comp.any ("Board") accepts 
responsibiliW fof the information contained in !his Addendum and confirms ftiat this Addendum oontain·s lrue, factual and materii:U 
information and does not contain any misleading informatioo 
This Addendum is issued under the authorilY qf the Board in terms of the feSOlution passed by the Board on October 24, 2025 and 
by 1he Buy Back Committee on December 16, 2025. 

For and on l>ehc11tf·ot tho Board or orro·ctol'$ of •Clt t'x] c:,.,:-1"c"os,:-;-Ll:::m:;lto""'d,---------,J 

Mr Kap1I Jatn 
Managing DlrecfOJ & Group CEO 
DIN: 10170402 
fl'laco: loncton 

Daie: December 16, 2025 

Mr, A(nlt Ma)mudar 
Non-Executive Independent Director 
DIN: 00665-125 
Place: Mumbai 

Mt. Ptailil Bhanushali 
VP- legal & Company Secretary 
(!CSI Momber,lllp No.: F8538) 
Ptaea: Mumbai 
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ADDENDUM --rO PUBUC A,NNOL!NCEMENT DATED DECEMBER 5, 2025 PUBLISHED ON DECEMBER 06, 2025 FOR"THE 
ATTENTION OF THE EQUITY SHAREHOLDER$/ BENEFl&IAL OWN~RS OF THE EQUITY $HAR.ES OF ECLI;RX Sl;RVICES 
LIMITED FOR THE BUY BACK OF EQUITY SHARES THROUGH oE!<BER OFFER. ROUTE USING STOCK EXCHANGE_ 
MECHANISM AS PRESCRl~ED UNDER THE Sf.C.URmES AND EX_CHANGE BOARD OF !NOIA (BUY.SA.CK OF SECURITIES) 
REGULATIONS,a2018,AS,AMENDEO (THE " SEBI BtlY BACK REGULATIONS") 

1. The Boar(! of Directora f("Bosn:f'), wtiicl'l ie,:m sha!I be deemed to inc:f'ude $1lY committee of the Soal'O and/or officials, which the 
Board may constitute/authorise to exen:lse its powern (the ·auy Back Committee")) of eClenc Services Umited ("Company''), at 
its meeting hefd -on October 24. 2025 ("B03"1 Me,etingtt) h'as, in accordance vAlh Article 61 or the Article$ of A.s$oci~tion of the 
Company and the provisions ot Sections 68, 69, 70, 110, 179 and all oth~ applicable provisions or the Companles Aol. 2013, 
as amended ("Acn read with the Companies (Share Capital and Debentu:ri») Ruses, 20141 lhe Companies (Managemenl etncJ 
Adm!m51T::1tlon) Rules, 2014, the Companies (Meetings of Board and Its PO'o\-er.:s) Ryles, 2014, l.o the extant appUcable and other 
relevanl Rules made thereunder, e:,ch tt's amended ·from time to time and lhe prov1si0fls of the Secu, ities and Exchange SQ..-;rd 
of lndli, (Buy-Bactt of Securities;) Regu!at!ons, 2018, as amended ("SEBI B1,1y Back Re9u1at1ons·), the Securmes and Exchallf}e 
Boa·ro of India {Usling Obli99!ions and Oi$clO<SOre ·Reqvire.me!lts) Reg~ ations. '2015, as amended, rsee1 Usti:n9 Regulatloos") 
~no svbjecl to approvats of s1i,tutory, re)Julatory oc govemmenta~ authorities, illSh1uUons or bocHes 35 may be requited under 
applicable law$. ~pproved the proposal of Buy 8(lcic of not exceeding 666,666 (Si,x Hundred Sixty Six Thov~nd Si){ Hundred Sixty 
Six} fully pl;HCI up equity sh;Jres having a f1Jce value of f 10/· (Rupees Ten only) EN,Cll r Equlty Shares"), represenling 1,40% of 
the tc>lal 111,1mbet of t;qui1y Sh1;ues in lhe t.otai paid-up Equity Stiare capital or the Company, a, on March 3·1, 2025, at a buy back 
price oft: 4,500/· (Rupees Four Thousanid Frve Hundred only) per fully p~icl-up Equity Share payable in cash (~suy Back Price") 
for an am·ount not exceeding t 3,000 Mlllloll$ (Rupee,, Three Thol.l$8nd Millions only), exd1.lding any expenses incorred Of to· be 
incutred for the Suy B(lck viz. brokecage c:osts. fees, turnover charges, taxes such as seouriltes uansootion (ax and goods and 
servicei tax {if any), stamp duly, advisors fees. filing fees. pobllc annoUflcem·ent expenses.. prlntb'lQ and dt$9aleh expenses. if any. 
ruid other lncklemal ar,d related eicpenseJ 8nd charges etc. ("Transacllon Costs~) (s~IQl amounl hereinafter refer,ed 10 ~s rtie "'Buy 
8,acf( Size·}. r~resefltillg 21 ,08% and 13.80% or the aggregate of the total paid-up equity share capltal and free ~rves or the 
Company based on latest audited s!ancJalooe and consolldatecl aucfrted financial statement$ of the Company, rei,pe·cttve1y 8$ on 
March 31 , 2025, from the shareholderslbenefid al owner$ of the Equity Shares of the Company as on rec:otd d~te I.e. Deoember 
17. 2025, as decided by the Buy Back Committee fEl!glble Sharehol4ers"), throoQh tencler offer route. on a proportfonale basis ~s. 
prewibed under the SE81 Buy Sfld< Regulations. 

2. In tenns of Regulation 5(wa) ·of 1he SEBI' Buy Back Regulauons. lo case of the buy-bade through the tend~r offer, the BoQ.cd can 
1111 one..worklng clay prior to U,e ReCOC'd O;ate, increa~e the Buy Back Price and deaease 1he number of securities propose~ to be 
bought b~. $UCh that ttie,e-is no change in the Buy Back s qe 

3. In connection with 1he Buy Sad<. In accordance wrlh the SEBI Buy Back R.egukltions, a publk: announcemenl daled Oecember 5, 
2025 (the "Public Armounccmcnt") was. publiihed oo December 6, 2025 "1 au editiQns of Business Slandatd, an English natiof'l(il 
dolfy, and Business Standard, a Hindi na1iona1 d.ally, and Mumbai edl1ion of Navshakti. a regb'lal langoage daily. In the Publte 
Announoemenl. 1he Buy Back Price was identjfied as t 4.500/~ (Rupees Four Thousand five Hundrecl only) per Equity Share 
a,n·d the number of Equity Shares proposed 10 be tiought back was not excet,d:ing 666.666 (Sbc Hundred Sixty Six Thousand Si~ 
Hundred Sixty SbO Equity Shares. 

4, Pursuanl to Regulation 5(w,} of the SEBI Buy Back Reguta1ions and the resdudon passed by the Buy Ba~ Commllte-e on 
December 16, 2025: 

5. 

6. 
6,1 

(i) The Buy Sack Price has been increased from·, 4,5001• (Rupees FQvr Thousand Five Hundred only) per Equity Share 10 
f • ,8001· (R<ipees Four Tl1ousand EJghl Hundre.d Only} per Equity Share: and 

(i1) The maximum number of Equity Stiare.s proposeC! to be boughl back by the Companx has been consequently redooee1 
from 666,666 {Six Hundred Slxty Sbc Thousand Sl.x Hundred Sixty S!x) EQui1y Shares to 625.000 {Sj,c Hundred Twenty Five 
Thousand) Equ-tty Sh.ares repr.esen1lng vpto 1,31% of 1tle total paid-up equity sti3l'es of the Company. 

In this regard, lhe. Company is issuing ao addendum to 1hc Pvb11cMnouncement This adcSencf:um (~Addendum") is In continoation 
of and skloutd be reacl in oonjunctlon with Ille Public Announcement publishecl ln all editions of Busrness Standard {English), 
Busi'ness Stan<l3rd (Hindi) and Mumbai ectttion of·Navsh·akli (Marathi) on Oeoemb&r 6. 2025 in connection with the offer for Buy 
Sack of Equity Shares of lhe Company. The capitalized terms and abbreviations used In lhis Adiktodum have the same mesnfng 
&& ascribed to lhem In the Public Announcemen1. uni~ otherwlse specified, 
Equity Sha1eho4ders a:re requested to not,e the following amendments in the Pu bile Announcement 
The opening ~,:igriph of the Public A.nnouneement i h;,11 be repl:,c-ed with: 
OFFER FOR BUY BACK UP TO OF NOT EXCEEDING 625,000 ·(SIX HUNDRED TWENTY FIVE THOUSAND) FULLY PAID• 
UP EQUrTY SHARES OF FACE VALUE OF i 101• !RUPEES TEN ONLY} EACH OF ECL£RX SERVICES LIMITED ("EQUITY 
SHARES" OR "SHARES"), AT A BUY BACK PRICE OF I 4,8001• (RUPEES FOUR THOUSAND EIGHT HU NORED ONLY) PER 
EQUITY SHARE PAYABLE IN CASH FOR AN AMOUNT NOT E)(CEEOING f l.000 MILUONS (RUPEES THREE THOUSAND 
MILLIONS ONLY), EXCLUDING ANY 1:XPENSES 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 CAPITAi.ANO 
FREE RESERVES AS PER THE LATEST AUDITED STANDALONE ANO CONSOLIDATED FINANCIAL STATEMENTS AS ON 
MARCH 31, 20U RESPECTIVELY, THROUGH THE TENDER OFFER ROUTE PROCESS USING THE STOCK EXCHANGE 
MECHAN!SM, 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"), 

6.2 Th• parngr:iph 1.1 of tho PubUc Announcomtot sh.lll be replaced with tho foll owing: 
Tho Board of Oifcctors (("Bo;nd''), w111C11 term shall be deemed to Include any committee of the Soard and/or officials, wtilcb lhe 
Board may coostllute/authorlse to exer¢1se Its pO\,'ers {the ''Suy Sack CommiHM ")I of eClerx: Services Llmt1e;d ("Company"), 
al Its mecllng held on Oct0be1 24, 2025 ("8oard Mooting") has, In acc0<danot wllh M iele 61 of lhe Articles of AsooclaUon or 
me Company and the provisions of Sectio.os 68. 69, 70, 110, 1'19 a,1d ell o-lher apphcable provlsioRS of the Compantes Ael 2013. 
as amended (•Act") re.:id wlu, lhe Componles (Share C.lpltal ond Debentures) Rvles, 2014, the Componles (Management a:nd 
AdrnlniSltalion) Roles, 2014, lhe Compan'les (Meetings·of8oord .:tnd Its Powers) Rule.s. 2·014, to the extent appllcable ood othe< 
relevant RuteS macle therouncler. eaeh as. a:mended from 11tne to ume and the provisions or lho SeconGcS ru1ct Exchange Boord of 
India {Buy,8oci<. of Secur111es) Reglilallons. 2018, as amer~ded ("SEBI Buy Bnek Regul.itlons"), me Securities and Exchange 
Board of lndkl (Listing ~ations aoct Olsdosure Reqo!remoots) Regulations. 2015. as omenef-Od. ("SE81 Usllng Regul:iUons") 
and .subject to approv3!S of staturoty. regulatory 0< gove,rn.m,ootal autllOrltles. ll)Stitulloos or bOdles as may be requited under 
;;pp!lcabte laws, approved the proposal to Buy Sacit of not exceeding 666.660 (Six Hundred Sixty Sbc Thousand Sl,lt t-lundred Sixty 
Six} fully paid up equity sbares havlQg a face value of l 10/· (Rupees Ton only) each ("'Equity Sh:t.ros"), rcpresen11ng 1 .~Oo/o ot 
tile total numbOf of Equity Shares In lhe rotaf pa:10-up Equity Share capltatof t11e Company, as-on March 31 , 202$, at a buy back 
price of f 4,5001· (Rupees Four Thousand Five Hundred only} per fully .paict--up Equity Share payable ell cash ("Buy B:tek Ptiet") '°' an amount not exooe<t;ng f 3.000 MIii ions (Rupees Three Tho1JSa1ld Mlllk>ns only), excfud!og any e1<pcnses lno.irr.ed O? 10 be 
Incurred for tho Buy Sack viz. brokernge CO$.ts. fees, tumover charges. tm,es such as soo,mtles ttaostlcikln lax: and goods a-nd 
services mx (11 My}, 1.:1x on o!strlbuted looorne on Boy Baek, S'lamp Outy, advisors fees, l'lflng lees, ,xibllc aMounccmcnt expenses, 
p1lnti11g Md Cllspatc:h expenses. if any. an,d other tnck:lental M d rela-ted expenses and char~s etc. (•Tfan$.tellon costs") {such 
a-mount 114::reloafter referred 10 as lhu "Buy Sack Size"), cepresentlng 21,08% and 13.80% or lhti aggregom of Ult total pakl.tJp 
t.,qulty share capital and free t~ rves <;1 lhe Company base<f t)fl la1est audited- standOOone and c0r1solldated audllu<J fina~lat 
statemr:01s Ol lhc Compan)'. respectively as decided by ow Buy Back Comn'!IUee as un March 31, 20~5. from the Sharoholdorsf 
1>enelldaJ owne,s <>f the Equity Shares of the C¢mpMy as on December l 7. 2025. as decided by the Buy Back Coovn!ttee 
("Rocord Dalo .. } ("EJiglblo Sharehotdor-s ... }. Ulrough tW'ldo, offer route. on~ proPortlonati:: basis os pr~IOOO undet th<.: SES! 
8uy Sack Regulations. Subse,queritfy. th.e Buy Sack Comml.tte:¢ a! Its meeting held on December 16. 2025, putsuan1 to Regulation 
5(vla) of lhe SEBI Buy Back Rogulntlons. l ncrcnMJd lhc Buy Sack P,lco from t 4,5001· (Rul)CC:S Four Thousand Five HUlldred only) 
per Equity Sl\arc tot 4.800/• {Rupees Four n ~ousMd Eight Hundred Only} per Eqoily Share- and ttwl number of Equ11y Shares 
prop0$Cd lo l>o bOoghl bac~ by the Compnoy cooscquonlly reduced from 666.866 (Stx HUJ'lct/cd Sfxty Six Thousru1d Six t-lundrcd 
Sixty Six) Equity Shares to 625,000 {SIX Hundred Twenty Five TJ1ousand) Equ-lty Shams rcp~sMtlng opto 1.31%,of IM tOfal pakl~ 
up oqU1ty shNO$ or l~c Company ("Buy Back"), 

6.3 Tho paragraph 1,9 ofthc Publlc Announccmont shall be roplacod with Cho foll0-Wln9: 
Further. und8t the AG1. ltio number 01 E.qulty Shares that can be bought back dut-lng the floa,1c1al year shalt not exooed 25% of the 
to1al number of Equity SharttS in the paid up Equity Shafes of the Company. Accordl"9ly. the numbet of Eqully Shatt)& that can be 
bougtit back durin~ tile financ.ittl year caf'lnol exe&ed 11,91'2,589 {Ele119n MllllOn Nine Huntl!ad TwelvB-Tl'\Ou&:aod Five Hundred 
Eighty Nine) Equity Shares b$lng W% of 47,650,359 {Fo<ly Saven MIiiion Six Hundtod Flny Thou .. nd Three Hundr•<I Fifty Nino) 
Equity Slia-fe-s or face valoo off 10/· {Rupees iElf'I Only) each, bolng the outstanding ,,umber of fu1ty paid up Equity Shares oi th& 
Company as on Match 31, 2025. Sloco 1ho C<lmpany propo$8$1o Buy Bad< up 10 625.000 (Six HuOOred Twenty F'IV8 Thousand) 
Equity Shares. th8 san,e, lS within the aforosakl flmit Fwthor, proposed Buy Baek of Equlty Shares of upto 625,000 (Six Hundred 
Twenty Five Thousand) represents 1~31% -01 lhl) tolal numbM 01 Equtty Shares In tha total paid up E"<iulty Share capltal o, the 
Co(npany as on the date ot Public Annout1C8fflO•ot. 

6,4 Tho poragr.aph 4.1 of tho Public Annou ncemont shall be rcpl.tC(ld with tho folloWing: 
Tho Equity Sh.ares ol U'le Compaoy are proposed lo be bought back at a buy baek p,lce off 4,8001· {Rupees F'our 1·11ousaoo EJght 
Hundred Onry) j)&I' Equity Share, i l\e Buy Book Prl08 has bet\l'I atl'i\led at after COl'\Slderillg variOus factors if\ciudlng but tlOI llmliod 
to !ho volume w(HQMtud Qverage ptlc9S of the E:qulty Shares traded M the SSE and NSE whe1e tne Equ)ty Shares are Ust8d, the 
"°t worth cf the Comf)any, pr'ie(I eatnings r"alio. imp~t oo Oihef tklanda! patame!Etts and ltie possibl8 impacl CN Buy Bae" on tile 
e-.amlngs por Sllare. 

6.5 Tho paragr..:tph 4.2 of tM Public Announcement Sh311 be replaced with the following~ 
The- Buy Back POOQ reprl!<SenlS prem utn ~ i ) 14.89% end 14.88% over u,e VOlulYI() weighted av~age ma1ket pl'ioo or lho Equity 
Sh.lre!i on sse and on NSE, 1'$Spectivety, during lhe ooo nlMII\ preceding Ociobtlr 17, 2025 (the date ol intimalioo to I.he S!ocl( 
Exehange.s for-lhe Board Moolii,g lo cons.idet" the proposal or ll'8 &y Back), ii) t 0.70% ov:er tile volume weighted ava,age m,a,1(.$\ 

price of the Equity Shares on &ach of ttll)! Sloek Exd'langes, foit two weeks ptecodlng Octobef 17. 2025 (the. date of intimaUon to 
the Stock Exchangos ror th8 Board Mee-1.m_g to conskler tile psoposal of the Buy Back) ar,cl i ii} 7.98% ai.id 7,95% fYVet the dosing 
prices on BSE and NSE resp&elively u en October 24, 2025 (the date of Board meeting appeoving u1e Buy Back aiid iv) 1,560.27¾ 
Md 876.i>6% to me CompMy'S bo.Ok value pe, Ecµ.Jity Shares off 289.11/· and f 491A7/. respectively. pte buy back., ba-sod on lh& 
latest slanclalone and cooso!idatoo audlt&d rmancial stateme(lt of lhe Company as at Match 31, 2025. 

6.6 The paragraph 5.1 of the Public Announcement shaJI be repla~d with the following: 
TI)e Company proposes t.o buybadc 625.000 (Six Hundred Twenty Fivo Thousand) fully paid.up Equity Shams of fa:ce vaiue of 
f 10/- (Rupees Ten only) each of the Con1pany. Funher. proposed Buy Back o.f Equity Shares of upto 625,000 (Six Hundttld Twenty 
Five ThOusand) r~pt8$$1llS 1.31% .of the t()tat number of Equity Shares jtl the lotal paid up Equity Sllare capi!al or llle Company 
ason me date of Public Annouooemenlaf'ld 1.31% cf tno t01al number of Ect_uity Shales In tho total paid up Equity Stial't'I CllpitaJ of 
the Company as on Ma,ch 31, 2025. vhlich is within 26% ot t~I numbe, of outstanclillg Equity Sharo.s of the Coo1')a1~y. The Buy 
Bad( is proposed to be oompleted within 12 (twelve) mot1ths of the date of spacial resolutk:ln approving the p.-opos.eef Buy Back. 

7. Except at. do.ta!lod in thisAdd8ndurrt .a1• othEtf information .:and tonns of Buy Baek as disclosed in U\& PubliCAllllounoomunt remain 
unCl'lllnQ'8d. 

8. A copy of lhis Addendum wtll be avalt:ibltt on the webSite Of the COmpany. at ~ -w8bsite of the Managet to tho Buy 
Bao: at WWW omkaiJ~j;IJ..QQlll, web;:site Of th8 Registrar lo the Buy Back at WWW kfiOIMD co,n . .....ebSita or SE.Bl al 'M.VW Sftbi ggx 
lo and thtt wtJbsltM of !he Stoctc Exchanges al mvw bSIJiodia com and ~~&&m. 

9. Director's Responsibility 
As per Regulation 24{iXa) of lhe SES? Buy Sade Regulations. tho Board of Oif8'ClorS of lhe Company ("'Board'") ac:cap1s 
reSponslbility ror thu lnformaliori contain&d in this Addendum and confinns lhal thh> Addendum contains hue. fad ual and ma!Bt'lal 
Information and does not contain any misleading information. 
This.Addendum Is issued under lhe autho-f'fty of loo Boatd In tertns ol the resoh.tUon passed by the.Board on October 24, 2025 and 
by the Buy Sade. Committee on December 16. 2025. 

For ttnd on bohalf or tht Board or Olrtc:.tors=-ofa•C:ltr1C.Sttvrce:a.Llmlted 

Mr. Kap1I Jaffl 
Managing Oiroct04' & Group CEO 
DIN: 10170402 
Pl~co-: London 

Date: December 16, 2025 

Mr, Amit Mojmudor 
No(l.£xeeutlv& lodeper)de.nt Oitecto, 
DIN: 00565425 
Place: Mumb01 

Mf, Prallk 81)81\UShali 
VP4 Legal & Company Soc:retoty 
(ICSI Membership No.: F8538} 
Plocc: Mumbai 
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ADDENDUM TO euBt lC A~NOUNCEMENT DATED o ec eMeER S, 2025 PUBLISHED ON DECEMBER 6, 2025 FOR THE 
ATTENTION OF TH_E EQUITY SHAREtiOUlERS/ 8ENEFtCIAL OWNERS OF, HE EQUtrV SI-IARES OF ECLEIUl SERVICES 
LIMITED FOR THE BUY B.ACK OF EQUITY SHARES THROUGH TENDER OFFE!i ROUTE USING STOCK EXCHANGE 
MEC~ANISM. AS P.RES'CR18EO UNDER THE SECURfflES AND E)(Cl!ANGla BOAR.0 OF !NOIA (8UY-8ACK OF SECURITIES) 
REGULATIONS; 2018, AS AMENDED (THE "SEBI BUY BACK REGULATIONS" ) 

1. The Boord of OfreclOr$: I\Board1, whlch term shall be deemed to !nclUde, any oomm111ec or the Board and/0< officials. which the 
Soard may const1Meloo1horise to e,c"ercise ilS po,NOrs (too "8uy Sa-ck Committee ... )) of eCterx Se,vlces Limited ("Compo1ly"), al 

,is meet.ro9 held on Oclobe< 2a, 2025 ("Bom<I Mee1klg") Ms. In 3COOfdMce wlm An~ 61 of 1ne ArOcles of Association of 1he 
Company aild tn·e provisions of Sections 68, 69. 70, 110. 179 o.nd .all other oopf!cablc J)rovlsions of the Compo.nies Act. 20·13.. 
es omei'Cled rAc1") rettd with the Companies (Share Capital ano Oebenlures) Rules, 2014. Ule Companies (Management and 
Admlnlslr30on) Rules. 2014, the CompMles (Meetings of Ooord and its Powets) Rules, 2014. to lhe extent appUca~ and other 
rntevru,I Roles made thereunller, each as amended from lune to tim& ond the provisions of uie Securllles and Exchaf)ge Soard 
of India {Boy,6ack of Socurllit;ts} Regulations. 2018, as amended ("SEBI Buy Back Regutatlons~). the Scc.uJities and Exchange 
Soard of India (Listing Ot:illgalions and Disclosure Requirements} RegulaUOO$, 2015, as ameodeO, (''SEBI Usltng Regu!atlons·') 
and sobfect to app<ovals or s1atu1ory, <egulatory or govemmonia1 au1honucs. lnst!tullons Of bod!CS as may be requited uodc.r 
appli<able laws~ approved 1he proposal of Buy Back of not exceeding 666,666 (She: Hunelted Slx,1y Six. Thousand Six Hurxlted Sixty 
Six) fully paid up cqul1y shates htwlng a fa.ce vafu& of ·f 10, .. (Rupees Ton ooly) each {"EQulty Shares"), topresootl~ 1 .4-0% of 
the tot.al number 01 Equ11y Shat es In the total paid-up Eq1.11ty Share capital of the Compony, as oo M;uch 31, 2025, al a l>uy t>;ick 
price or { 4.5001, (Rup .. s Foor ThousaM Five Hundro<I only) po, runy P')ld-up EQully Share poy,,1>10 In cash ("Buy Bod< Price•) 
for an am<Junl noi ei<ceedlng f 3,000 Mil)luns (Rupeus Thrttd Thuusu,,d MllU011:1.unly), r:xciudir~ ;my uxpenises lnctJtrecl ot lb IJtl 
incu,re.:t f0< ttte.: Buy Sack vfz. bt-Okcrago costs. fties. 1umovet .chaigos. tax.es such as securllles transaction tax and goods and 
&,rvlces tax (11 ony). Slltmi> dt.tty, at.lvisotS ,,~s. [ling ftses, publle anoounCt11'11tml expe11ses, prlntll1Y ond IJ.ispatcti t:xpenses.. If any, 
and 01Mr lnci<Senta! ana relatt d expenses and char{les etc. ("Trsnsll<ltion Costs .. ) (such iJtnc:k.lnt hei'<,lr.alte< rofts:1~ 1-0 as tho .. Buy 
8001{ Sae"), reptesunling 21.08%. and 13.80% of 1h13 aygrei,at1: of the tolttl paid-up 1;:quUy share capltal and free r"e$t1JV6S of thu 
Company bas.i,d on tatO:St audfte<t s1anda.k1ne .and conSOfJdated audll11d tln:mclal s!alements of the Company. respectlw:1;ly as on 
Murch 31, 2025, trom thr, sharoholdi,rs/bcnonciae CM•11ors of the EquJly Shrues. ot tlte Corupany as on rc0016 date I.e. Oeccrnbcr 
17. 2025 M dcciCSCd by inc Buy 8oek Commrnoo ("Ebglblo Sh.orctwldcrs"), u,rough tcnd01 offor l'Outo. on a p,o,portionato bosis os­
prcscribod under tho SES! 8uy Back Rc,gulallons. 

2. In 1orms or Rcgult;1tlon 5(vla) ol lt\o SEBI Buy Sack Rcgut.atlon$, lfl case of 1hc buy-back ~hrough the 1ond-Or ottot. the Soard Cm'! 
llll ooc--worldng day pnor .to lho Record Dato. 1ncroaM: thie Buy 88ck Price and dctn.)aso IJ10 numl)er or SCOJritfes pr()l)os.od lo M 
bou{l:111 back, such Iha! there ig no c:hMge In the Buy 8adt Size 

3, In oonnoc:t1on with !ho 8uy 83Ck., 1" aocordance \\·!th lhe SES! Buy Back Regulotions, a pubtic announCQn\OOI <la!ed Oaoon1b0t S. 
2025 (Iha-"Publlc; Announc;omvnt") was published 011 Dooambo1' 6, 2025 In an edlUOns or 8US.t1s~ St:mtlatd, an Engfll!ih nallon:11 
da.Jly, -and 8uainoss- Sta"dard. a Hindi naoonal aaily, and Murubai odilton of Navshakb. a tegiooal language d~lly,. In 1h41 P\Jbflc 
Announcamant, lha Suy 80cil. Price was kkmLttJed at~ 4.5001- (Rupao$ Four Thou~and Flvl? Hundred ooly} p8t Equ,ly Sh.afro 
and the number of Equity Sha,'$$ f)(OPOS')d to ba bought back was not ex-coodlng 686.668 (Six Hundrt,d St.X.ty Six Thousand Six 
Hundrod S1xty Six) Equity Shaws. 

4. Pursuanl to Regulation S{vla) or the SEBI Buy BacJ< Rogu!atlo1lS. and !he f't'lsolution p.assOO by lhtt Buy B.-.ck CommlUoo oo 
December 1S.. 2025· 
{I) Tho 8uy Back F'rtce has beau !neta.asOO lrom ~ 4,500/· {Rupeuis Four Thousand Ftve Hu11drad only) po, EQu.lly Sh.are to 

t 4,800,'· (Rupees Foor ThOUS<lnd Elgin Ht.mdrOO Onty) per tqUily SMre. and 
{II} The maximum number of EQulty Stlams propoood to be boughl back by tl\& company has be:en coosoquenUy f'9ducod 

fl'On, 666.~6 (Six Hundred Sixty Sbt rhOu.s.1nCI Six Hundred Sixty Si.it) equity Shat (:IS to 625.000 (Six Hundred lwe:nty Flva 
Thousand) EQuity Shates.represonling uplO 1.31% ot the lotaf pakl--up equi1y sooras ot Ille Crlmpany, 

6. In lhr!. reg.a rd, lhe Company Is issuing an addendum to U1e Publk Al'lr'IOUncermml TIiis at1dendum ("Addon dum'") CS In c0nUnuaUon 
or and should bo road in c0t1june1ion wltll IN, Public Announcemont put)lishad in all &d1hons ol 8us.int1ss Standard: (Englis...._), 
Business: SlMdard (Hindi) and Mumbai odlllot1 of N;;M>t~kU (Marn.thlJ on OeC8mbar 6. 2025 In Ctlf'lnecUon wiUl the .airer fot Buy 
Sack ol Equity Shal'O$ ot the Company, The c:OpitaJiz()(.I to:tm& and abbrl'Mallons used In lhis Add~ndum nave tl't.8 san,a- moaning 
as aserll>'.nl to lbem In lhe PtibliC ArinOUnt8rt'o9nt, unless: otherwhse spoor.ad. 

6. Equity ShareholMrs are tequested lo nota tho folklwing t.imendmertls-in U\o Puuuc Af'lnounoemenL 
6.1 The opening paragraph of the. Pub lic·Annount.@ment shall be repl<'lt ed with: 

OFFER FOR BUY SACK UP TO OF NOT EXCEEDING 625,000 (SIX HUNDRED TWENTY ,we THOUSAND) FULLY PAID­
UP EQUITY SHARES OF FACE VALUE OF ~ 101· {RUPEES TEN ONLV) EACH OF ECLERX SERVICES LIMITED ("EQUITY 
SHARES"' OR "S HARES"), AT A BUY BACK PRICE OF f 4,800/· (RUPEES FOUR THOUSAND EIGHT HUNDRED ONLY) PER 
EQUITY SHARE PAYABLE IN CASH FOR AN AMOUNT NOT EXCEEDING f 3,000 MILLIONS (RUPEES THREE THOUSAND 
MILLIONS ONLY), EXCLUDING ANY EXPENSES INCURRED OR TO BE INCURRED FOR THE BUY BACK. WHICH 
REPRESENTS 21.08'4 AHO 13.SO¾ OF THE AGGREGATE OF COMPANY'S FULLY PAID-UP EQUITY SHARE CAPITAL ANO 
FREE RESERVES AS PER THE LATEST AUDITED STANDALONE AND CONSOLIDATED FINANCIAL STATEMENTS AS ON 
IAARCH 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" ), 

6,2- The paragraph 1.1 or the- Public Announeerrtenl shall be replaced with the followlng: 

6.3 

6.A 

6.5 

6,6 

7, 

8. 

9. 

ThB Board or Direc1ors (("Boal'd"), \'lhk:11 ktrm :Shao be deo.m&d 10 Cr'lcluae eny comnnl.Ul'8 o( tne Board and/or officials. which lhe 
Board may con!.titulolauthorfs". to oxett:lsa Its powers (the "Buy Back Committee")! ot 9Claot SefVlces limited r comparty"}, 
at its meeting. bekl Of'I OdObor 24, 2025 ("BoaJ'd Meeting") has, in accord.inc& with Article 61 of the Artlc!es .ot A!$0Ciatioo of 
thu Company and lhe provisions of Sections 68. 69. 70. 110. 179 and all other applicable ptovl-sions of the Companies Act, 2013. 
as arneodad r Ac.r} read wilh U:e CO!'npanius (Share CapilsJ and D~.benturns) RultJs. 2014. Uie CO!'npanius (M.anag_oment and 
Administratkm) Rules, 2014, the Companies (Meali(lgS ol Board ~n<l 11s PowMs) Aol6S, 2014. to the extent a_pplicabkl aml other 
relevant RuJes made thereunder, each as amam.led from limt! to tima, .and the provisioos of the Socurities and Exchange So.t,d of 
India (Buy-Back uf Seounbes} Regulations, 2018, as amended ("SEBI Buy Back Regulations''), Iha Sec:wiUes and Exchange 
Soard cl' India {listing Obligations and Oisclosuro Requirements} Regula lions. 2015, a-s amandod, ('"SEBI Listing ReguJalions") 
and subject to approv"dls of sl:a!ulory, c-e.gula!ory or govemmenta1 authonbes, insOtutions or bodies as may be required under 
ap-plr...abla laws. ap,pro•,ad lhe proposal to Buy Back of not -exceeding 666,665 (Sil'C Hundtad Sl:x.ty S0t Thousand S1XtlL1nd1ed Sixty 
Sl>t) fully paid up oqwty shares having a face value off 10/- (Rupees Ten only) eadl ("Equity Shares''), repre:sanling 1 .40% of 
the- iolal numbor or Equity Shafes in the Iota! paid-up Equity Share c;api!al of the Company, 8s o.--. Ma,ch J1. 2025, at a buy back 
pro3 of t 4.5001- {Rupeas Four Thousand Five 1'4undred only) per iu11~ paid-up Equity Sha,e payable. In casll ("Buy Bac;k Prlc;e'') 
rm an amount not exceeding~ 3,000 Millions (Rupees Three TbOUsarid Minions omy), excluding any e>tpanscs incurred or lo be 
inwrred fol the Buy Bat:~ viz. brokerage eosls, fees, tumo'ler ch;uges. taxes &tJch as securities transaction tax and goods and 
f!eMCes tax (if any), In on dismbutad Income on Buy Back, -slamp dul}', advisors fees, fl!ing fees, public announc:emanl expens:es. 
pnntlng and diapatch expenses, ,r any, and other incidental and related expenses and charges etc;. ('Transact ion Costs' } (such 
.arnounl liere!fla~er referred to as lhe ·euy Back Size'"). 1epreeenting 21.08% and 13.80% al the aggregate or (he total paiO-up 
equity share c;apifal and l'ree reserves or the Company based on latest audited standalone al"ld con.solklal:ed audited financial 
.statements of the Company, respoob\lely as dec:tded by the Buy Sadt Committee as on Maic;h 31, 2025, from the &harehoklertil 
be:neliclal ownera or the Equity Shares or lhe Company as on December 17, 2025, a9 dac:ided by the Buy Back. Committee 
{"Rec;ord Date'') {"Eligible Shareholders"), lhrovgh tsnder offer route, on a Pfopofliooate basis as prescribed under the SEBI 
Buy Bacll. Regt llations. Subsequently. lhe Buy 8aclt Commll1ee al Its meeting held on Oecembec 18, 2025, purnuanl to Regulation 
5(via} of lhe SESI Buy Back Regui,ations, increased the Buy Back Price from~ 4.500/- (Rupees Four TbOCJsand Five liundrad onfy) 
per- Eq_t.ilty Share lo l' 4,800/- (Rupees Four Thousand Eight Hundred Only) per Equity Share and lhe ntJmber or Equity Sharen 
pl'Opo6ed to be bought back by !he Company c~1sequently reduced hom 666,666 (Six Hundred Sixty Six Thou&ar'ld Six Hundred 
Sixly Sl:x) Equity Shares lo 625.000 (Six Hund,ed Twenty Flve Thousand) Equity $hares repret.entlng u-plo 1.31% ol lhe tolal paid-
up equity sh~res of lhe Company ("'Buy Bac;k"). 
Tile paragraph 1.9 of the Pubtic Announcement shall be replaced with the following: 
Further. under lhe Act, lhe number of Equity Shares lhal can b& bough I back during th.e financial year shall nol exceed 25% of the 
total numbe, of Equity Sh.ares in lite paid up Equity Shams of the Company. Aooordingfy, the number of Equity Shares lhal can be 
booghl back during lhe financial year cannot exceed 11,912,589 (Eleven Million Nine Hundred T•A'8lve Thousand Five Hund.red 
Eighty Nine) Equity Shares being 25% of 47,{350,359 (Forty Seven Million Six Hundred Fi.fly Thous.and Th,ea Hundred Filly Nine) 
Equity Shares of face val\le oft' 10/· (Rupees Ten Only) each, being lhe ouls1anding number or luUy paid up Equtty Shares of the 
Company aa on March 31, 2025. Since lhe Company proposes to Buy Bacik up lo 625,000 (Six. Hund,red Twenty Five Thousand) 
Equity Shares, lhe same Is within lhe aforesaid limil Further. proposed Buy Back af Equity Shares of upto 625,000 {Six. Hund.red 
Twenty Five Thou.sand) represents 1.31% of the total number or Equity Shates in lhe total paid up Equity Share capital of the 
Company as on ihe date or Public Anoouncemenl 
The paragraph·4.1 of the Public Announcement -shall be replaced with th~ following: 

The Equity Shares of the Company are proposed lo be boughl back at a buy back" price oft 4.800(- (RupeEtS Four Thousa,;d Eight 
Hundred Only} per Equity Shara. The Buy Back Pric;e has been arrived at after considering various ractors Including but not limited 
lo the IJOfume weighted average priC:85 of the Equity Shares traded on the BSE and NSE where the Equity Share& are !isled, the 
net V.'Or\f'I of the Company. price earnings ratio, impact on other financial parameten; and the possible Impact of•Buy Back on lhe 
earnings per share 
The paragraph 4.2 of the F'ublJc Announcement shall be replaced with the following: 
The Buy Bad¢. Price representn pramium of i} 14.89% and 14.88% over the volume weighted average marfl;et price of the Equity 
Shares on SSE and on NSE. respectively, during lhe one month preceding October 17, 2025 (the date of intimation to the Stock 
Exchanges for the Board Meeting to considerl:he. proposal of the Buy Back}, ii) 18.700/4 over the volu{nB weighted average market 
price of the Equity Shares on each of the Stock Exchanges, for two weeks preceding October 17. 2025 (the dale or intimation lo 
the Stock Exchange5 for the Board Meeting to con.s.ider 1he proposal of the Buy8ackj and iii) 7.98% and 7,95% over the closing 
prices on SSE and NSE respec:ti ... ely ai. on October 24. 2025 (the data of Soard meeting approving Iha Buy Back and iv) 1,560.27% 
and 876,66% to tile Company's book value per Equity Shares oft289.111- and t 491 . ,,. 1espectrvely, pra buy bsc:k., based on lhe 
late-s~ standalone and. consolidated audited finaooiaf s(aiement of (he Company as at March 31, 2025, 
The paragraph 5,1 of the PublJc Announcement sha,11 be replaced with the following: 
The Company proposes ta buyback 625,000 (Six Hundred Twenty Five Thousand) fully paid-up Equity SMres of face value of 
't 10/· (Rupee5-Ten only) each or the Company. Furthe1, proposed Buy Blldl. of Equity Sha1es of uplo 625,000 (Six Hundred Twenty 
Fwe Th0t1sand) represents 1.31% of the to1al number or Equity Shari:'$ in, the total Pf!id up Equity Share capital of lhe Company 
as on tho date of Public Announcoment all(( 1.31% of the tolal number of Equity Shares in t11<+ total p.Rid up Equity Sham.capital of 
ihe C-Ompany as on March 31, 2025. which is within 25% of total number of 0V1standing Equity Shares of the Company. The Buy 
S&ek is propo~ed to be completed within 12 (twelve) months of the. date of special resalutioo app,oving the proposed 8uy Back. 
Excep, as dell'llkld in this Addendum, all other Information 8lld tnrms .of Buy 811Ck a5 dii;(:lo$ed in 1he PublioAnnounr.emeni temain 
UnohRnged, 

A copy of th~ AddP,ndum will bP, -availablo, on the website of 1he Company At www.ederx com, ~bs,ta of-1he ManagAr 1,0 the Buy 
8.teJt at www emkayglobatcgm. website of the Re~istmr to the Buy Sack: at www kffntech com. website of SEBI at www-sehi.gqv1 

!fl a.nd the v,eMima of the $tock Exahaf'l!.laa a1 www.bsajQdja.com and www.nseiQdia ogm. 
Olrectot~& Respon$ibility 

As per Regu.lalion 24(i)(a) of the SEBI Buy Back Regl.JlaJio0$, 1he Board of Direct.or5 of the Compimy ("Board") accepts 
tesponsibili1y for the information coniained in this Ai;fdendum and c;,;,,nfirms lhal thi, Addendum contains true, ~/Jl and material 
information and doe¥> not c;ontaln c1ny misle.ad!ng lnfQnna;i()n. 
This Addendum is r$$Ued under the ~uthority of the Board in lerms of the resolution paase<I by the Board on ()(;tober 24 2025 and 
by lhe Bl.IV Bai~ Committee on December 16, 2025. 

For and·on be halt or tha Boatd of Direeton..-or aCletx Sen,ices Limited 

Mr. Kapll Jain 
Managing Oireo:or & Group CEO 
DIN: 101 70402 
Place: London 

Mt Amil Majmudar 
Non•Executive Independent Oireetor 
DIN: 00565425 
Place: Mumbai 

ktr. PraUk Bh8nUYlt1!1 
VP· Legal & Company Se<:telary 
(ICSI Mom~er,,h1p No,: F85$8) 
Pfoc• ~ Mumbai 

Date: Oecemoor 16, 2025 
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