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Dated: January 03, 2023 
 
The Manager     The Manager 

BSE Limited     National Stock Exchange of India Ltd 

Corporate Relationship Department  Listing Department 

Phiroze Jeejeebhoy Towers   Exchange Plaza, 5th Floor, Plot no. C/1 

Dalal Street     G Block, Bandra Kurla Complex   

Mumbai- 400001    Bandra (E), Mumbai-400 051 

Scrip Code: 540750     Symbol: IEX 

 
Subject: Newspaper publication of Public Announcement in relation to Buyback of 
Equity shares. 
 
Dear Sir / Madam,  
 
In continuation to our intimation dated December 30, 2022 for Postal Ballot Voting Results 
and pursuant to Regulation 16 read with Regulation 7 of the SEBI (Buyback of securities) 
Regulations, 2018 (as amended), please find enclosed the copy of newspaper public 
announcement published in Financial Express (English) and Jansatta (Hindi) on January 03, 
2023. 
 
Proposed Timetable for Buyback: 
 
Activity Date 

Date of Opening of Buyback January 11, 2023  

Last Date for the Buyback Earlier of: 
a) (a) July 10, 2023 (i.e., 6 (six) months from the date 

of the opening of the Buyback; or 
(b) when the Company completes the Buyback by 
deploying the amount equivalent to the Maximum 
Buyback Size; or 
(c) at such earlier date as may be determined by 
the Board (including a committee thereof, 
constituted by the Board or persons nominated by 
the Board / committee to exercise its powers, and 
/ or the powers conferred by the Board resolution 
in relation to the Buyback), after giving notice of 
such earlier closure, subject to the Company 
having deployed an amount equivalent to the 
Minimum Buyback Size (even if the maximum 
Buyback Size has not been reached or the 
Maximum Buyback Shares have not been bought 
back), however, that all payment obligations 
relating to the Buyback shall be completed before 
the last date for the Buyback. 
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The said information will also be made available on the website of the Company at 
www.iexindia.com . 
 
You are requested to take the above information on record. 
 
Thanking You  
 
Yours faithfully, 
 
For Indian Energy Exchange Limited 
 
 
 
 
Vineet Harlalka  
CFO, Company Secretary & Compliance Officer 
Membership No. ACS-16264 
 
Encl.: As above  

http://www.iexindia.com/
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t IEX 
INDIAN ENERGY EXCHANGE 

INDIAN ENERGY EXCHANGE LIMITED 
CIN: L749993L2007PLC277039 

Registered Office: 14  Floor. Unit No 1 14(a), Avanta Business Centre Southern Park. D-2,District Centre, Saket New Delhi South Delhi DL 110017 
Tel. No.: +91-011-3044 6511 / +91-1204648 100. Fax: +91-120-4648 115. Website: vivov lexindiatom, Email: compliance©iexindia corn; 

Contact Person: Mr. Vineet Harlalka, CFO. Company Secretary and Compliance Officer 

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS! BENEFICIAL OWNERS OF THE EQUITY SHARES OF INDIAN ENERGY EXCHANGE 
LIMITED FOR THE BUYBACK OF EQUITY SHARES FROM THE OPEN MARKET THROUGH STOCK EXCHANGES UNDER THE SECURITIES AND EXCHANGE BOARD OF 
INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 2018, AS AMENDED. 

This public announcement (the -Public Announcement") is being made in relation 
to the Buyback (as defined hereinafter) of Equity Shares (as defined hereinafter) of 
Indian Energy Exchange Limited (the "Company") from the open market through 
stock exchange mechanism, pursuant to the provisions of Regulation 16(Iv) 
and other applicable provisions of the Securities and Exchange Board of India 
(Buyback of Securities) Regulations, 2018, as amended (Including any statutory 
modifications) or a mend ment(s) from time to time) (the "Buyback Regulations") and 
contains the disclosures as specified in Schedule IV to the Buyback Regulations. 

Certain figures contained in this Public Announcement, including financial information, 
have been subject to rounding-off adjustments and presented in whole numbers. In certain 
instances. (i) the sum or percentage, change of such numbers may not conform exactly 
to the total figure given; (ii) the sum of the numbers in a column or row in certain tables 
may not conform exactly to the total figure given for that column or row. Further, certain 
numerical Information in this Public Announcement has been presented in 'lakhs". One 
lakhs represents 1,00,000. 

OFFER FOR BUYBACK OF EQUITY SHARES FROM OPEN MARKET THROUGH 
STOCK EXCHANGE(S) 
PART A - Disclosures in accordance with Schedule I of the Buyback Regulations 

1. DETAILS OF THE BUYBACK OFFER AND OFFER PRICE 
1.1 The Board of Directors of the Company (hereinafter referred to as the "Board" 

which expression includes any committee duly constituted by the Board to exercise 
its powers, and / or the powers conferred by the Board resolution), at its meeting 
held on November 25, 2C22, has, subject to the approval of the members of 
the Company, by way of a special resolution through Postal Ballot ("Special 
Resolution") and subject to such other approvals as may be necessary, and subject 
to such modifications and conditions, if any, as may be prescribed by the appropr'ate 
authorities, approved the proposal to buy-back the Company's fully paid-up equity 
shares of face value of Z1/-(Indian Rupee One only) each ("Equity Shares"), from 
the members of the Company (except promoters, promoter group and persons 
in control of the Company) at a price not exceeding 1200/- (Indian Rupees Two 
Hundred only) per Equity Share ("Maximum Buyback Price") and such aggregate 
amount up to 29,800 lakhs (Indian Rupees Nine Thousand Eight Hundred Lakhs 
only) ("Maximum Buyback Size"), through the "Open Market Route" through 
the BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE") 
(collectively referred to as 'Stock Exchanges"), in accordance with the provisions 
of the Securities and Exchange Board of India (Buyback of Securities) Regulations, 
2018 (as amended) ("Buyback Regulations") and the Companies Act, 2013 and 
the rules made thereunder ("Buyback"). The Maximum Buyback Size does not 
include transaction costs, namely filing fees payable to SEBI, brokerage cost, filing 
fees, advisory fees, intermediaries' fees, public announcement publication expenses, 
printing and dispatch expenses, applicable taxes such as buyback tax, securities 
transaction tax, goods and services tax, stamp duty etc. and other incidental and 
related expenses ("Transaction Costs") 

1.2 The Maximum Buyback Size represents 14.95% and 14.92% of the aggregate of 
the total paid-up share capital and free reserves of the Company, which is less 
than 15% of the aggregate of the total paid-up share capital and free reserves 
of the Company based on the latest audited standalone and consolidated 
financial statements ("audited financial statements") as at March 31, 
2022, respectively. The indicative maximum number of Equity Shares at the 
Maximum Buyback Price aid the Maximum Buyback Size bought back would be 
49,00,000 (Forty Nine Lakhs) Equity Shares ("Maximum Buyback Shares"), 
comprising approximately 0.55% which is less than 25% of the total paid-up equity 
share capital of the Company as of March 31. 2022 (on a standalone basis). 

1.3 Subject to the market price of the Equity Shares being equal to the Maximum 
Buyback Price, the indicative maximum number of Equity Shares bought back would 
be 49,00,000 (Forty Nine Lakhs) Equity Shares ("Maximum Buyback Shares"), 
comprising approximately 0.55% which is less than 25% of the total paid-up equity 
share capital of the Company as of March 31. 2022 (on a standalone basis). If the 
Equity Shares are bought back at a price below the Maximum Buyback Price, the 
number of Equity Shares bought back could exceed the Maximum Buyback Shares, 
but will always be subject t the Maximum Buyback Size i.e., 79,800 lakhs (Indian 
Rupees Nine Thousand Eight Hundred Lakhs only). The Company will comply with 
the requirement of maintain ng a minimum public shareholding of at least 25% of the 
total paid up equity share capital of the Company as provided under Regulation 38 
of the Listing Regulations, during the Buyback period and upon completion thereof. 

1.4 The Buyback will be implenented by the Company out of its free reserves or such 
other sources as may be permitted by law and in accordance with Section 68(1) of 
the Companies Act. 2013 (the "Companies Act") and Regulation 4(ix) of the Buyback 
Regulations, and in accordance with Regulation 4(iv)(b)(ii) and 5(i)(b) of the Buyback 
Regulations, by way of open market purchases through the Stock Exchanges, by the 
order matching mechanism except 'all or none' order matching system, as provided 
under the Buyback Regulations. Further, as required under the Companies Act and 
Buyback Regulations, the Company shall not purchase Equity Shares which are 
lodced-in or non-transferable, in the Buyback, until the pendency of the lock-in or 
until the Equity Shares beccme transferable, as applicable. There are no partly paid-
up Equity Shares with calls in arrears of the Company. 

1.5 A copy of this Public Announcement is available on the Company's website (www. 
iexindia.com) and is expected to be available on the website of SEBI (www.sebi.gov. 
in), website of NSE (www.nseindia.com) and website of BSE (www.bseindia.com) 
during the period of the Buyback. 

2. NECESSITY FOR THE BUYBACK AND DETAILS THEREOF 
The buyback is being undertaken by the Company after taking into account the 
operational and strategic cash requirements of the Company in medium term and 
for returning surplus funds b the members in an effective and efficient manner. 

The Buyback is being undwtaken for the following reasons: 

i) The Buyback gives the Company an opportunity to distribute surplus cash to its 
shareholders. 

ii) The Buyback may help in improving return on equity and other financial ratios, 
by a reduction in the equity base, thereby leading to long term increase in 
shareholders' value; and 

iii) The Buyback gives an option to the existing equity shareholders to either 
participate in the Buyback and receive cash in lieu of equity shares accepted 
under the Buyback or not participate in the Buyback and enjoy a resultant 
Increase In their percentage shareholding In the Company post the Buyback 
without any additional investment 

3. MAXIMUM AMOUNT REQUIRED UNDER THE BUYBACK AND ITS PERCENTAGE 
OF THE TOTAL PAID UP CAPITAL AND FREE RESERVES 

3.1 The maximum amount of finds required for the Buyback will aggregate up to 79,800 
lakhs (Indian Rupee Nine Thousand Eight Hundred Lakhs only), being 14.95% and 
14.92% of the aggregate of the total paid-up share capital and free reserves of the 
Company, which is less than 15% of the aggregate of the total paid-up share capital 
and free reserves of the Company based on the latest audited financial statements 
of the Company as at March 31, 2022 on a standalone and consolidated basis 
respectively. 

3.2 The Maximum Buyback Size does not include any expenses or transaction costs 
incurred or to be incurred for the Buyback, such as filing fees payable to SEBI, 
brokerage cost, filing fees, advisory fees, intermediaries' fees, public announcement 
publication expenses, printing and dispatch expenses, applicable taxes such as 
buyback tax, securities transaction tax, goods and services tax, stamp duty etc. and 
other incidental and related expenses. 

3.3 The funds for the implementation of the proposed Buyback will be sourced out 
of the free reserves of the Company or such other sources as may be permitted 
by the Buyback Regulations or the Act. Borrowed funds from banks and financial 
institutions. if any, will not be used for the Buyback. 

4. MAXIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES 
TO BUYBACK 

4.1 The indicative maximum number of Equity Shares at the Maximum Buyback Price 
and the Maximum Buyback Size bought back would be 49,00,000 (Forty Nine Lakhs) 
Equity Shares. comprising approximately 0.55% which is less than 25% of the total 
paid-up equity share capital of the Company as of March 31. 2022 (on a standalone 
basis). If the Equity Shares are bought back at a price below the Maximum Buyback 
Price, the actual number of Equity Shares bought back could exceed the Maximum 
Buyback Shares, but will always be subject to the Maximum Buyback Size I.e., 
79,800 lakhs (Indian Rupees Nine Thousand Eight Hundred Lakhs only). 

4.2 The Company shall utilise at least 50% of the Maximum Buyback Size for the 
Buyback i.e., 24,900 lakh (Indian Rupees Four Thousand Nine Hundred lakh only) 
(excluding Transaction Costs) (-Minimum Buyback Size") representing 7.47% and 
7.46% of the total paid-up equity share capital and free reserves of the Company 
as on March 31, 2022 (on a standalone basis and consolidated basis, respectively), 
which is within the maximum amount allowed under the Act. Based on the Minimum 
Buyback Size and Maximum Buyback Price, the Company would purchase a 
minimum of 24.50,000 (Twenty Four Lakhs Fifty Thousand) Equity Shares. 

5. BASIS FOR ARRIVING AT THE MAXIMUM BUYBACK PRICE AND OTHER 
DETAILS 

5.1 The Equity Shares of the Company are proposed to be bought back at a price not 
exceeding Z200/- (Indian Rupee Two Hundred only) per Equity Share ("Maximum 
Buyback Price"). The Maximum Buyback Price has been arrived at after considering 
various factors including, but not limited to the trends in the volume weighted 
average prices and dosing price of the Equity Shares on BSE & NSE where the 

12. REPORT BY THE COMPANY'S STATUTORY AUDITOR 
The text of the Report dated November 25. 2022 received from BSR & Associates 
LLP, the Statutory Auditors of the Company, addressed to the Board of Directors of 
the Company Is reproduced below: 

"Quote 
The Board of Directors 
Indian Energy Exchange Limited 
Plot No. C-001/A11, 9th Floor, 
Max Towers Sector 16B, Gautam Buddha Nagar 
Noida, Uttar Pradesh 
201301 

Dear Sirs, 
Independent Auditor's Report In respect of proposed buy-back of equity shares 
by Indian Energy Exchange Limited in terms of clause (xi) of Schedule I of 
Securities and Exchange Board of India (Buy-back of Securities Regulations, 
2018, as amended 

Equity Shares of the Company are listed, price eamings ratio, impact on other 
financial parameters and possible impact of Buyback on the earnings per share. 

5.2 The Maximum Buyback Price of Z 200/- (Indian Rupees Two Hundred only) per 
Equity Share represents: 

i) a premium of 42.71% on BSE and 42.15% on NSE over the volume weighted 
average price of the equity shares on BSE and NSE respectively for one month 
preceding the date of intimation to the BSEJ NSE for the Board Meeting to 
consider the proposal of the Buyback; 

ii) premium of 40.09% on BSE and 39.87% on NSE over the volume weighted 
average price of the equity on BSE and NSE respectively for 2 weeks preceding 
the date of intimation to the BSE and NSE for the Board Meeting to consider the 
Proposal of the Buyback: 

iii) premium of 44.51% on BSE and 44.46% on NSE over the closing market price 
of the Equity Shares on BSE and NSE respectively on the date of the intimation 
to BSE/ NSE for the Board Meeting to consider the proposal of the Buyback. 

5.3 The Buyback is proposed to be completed within the Maximum Buyback Period. 
Subject th the Maximum Buyback Price of 0200/- (Indian Rupees Two Hundred 
Only) per Equity Share, the Maximum Buyback Period, and achievement of the 
Minimum Buyback Size, the actual time frame and the price for the Buyback will 
be determined by the Board of Directors or the Buyback Committee or their duly 
authorizec representatives, at their discretion, in accordance with the Buyback 
Regulations. 

5.4 In accordance with Section 68(2)(d) of the Companies Act and Regulation Op of 
the Buyback Regulations, the ratio of the aggregate of secured and unsecured 
debts owed by the Company after Buyback shall not be more than twice the paid-
up capital and free reserves based on both audited standalone and consolidated 
financial statements of the Company. 

5.5 The actual number of Equity Shares bought back during the Buyback will depend 
upon the actual price, excluding the Transaction Costs, paid for the Equity Shares 
bought back and the aggregate consideration paid in the Buyback, subject to the 
Maximum Buyback Size. The actual reduction in existing number of Equity Shares 
would depend upon the price at which the Equity Shares of the Company are traded 
at the Stock Exchanges as well as the total number of Equity Shares bought back 
by the Company from the open market through the Stock Exchanges during the 
Buyback period. 

5.6 Shareholders are advised that the Buyback of the Equity Shares will be carried 
out through the Stock Exchanges by the Company, in its sole discretion, based on, 
among other things, the prevailing market prices of the Equity Shares, which may be 
below the Maximum Buyback Price of now. per Equity Share 

6. COMPLIANCE WITH REGULATION 4 OF THE BUYBACK REGULATIONS 
The aggregate paid-up share capital and free reserves as per the latest audited 
standalone financial statements of the Company as on March 31, 2022 is 765,564.14 
Lakhs. In terms of the provisions of the Buyback Regulations, the offer for Buyback 
under open market route cannot be made for 15% or more of the total paid-up 
equity capital and free reserves of the Company, based on both standalone and 
consolidated financial statements of the Company. Hence the maximum amount 
proposed to be utilized for the Buyback, Z9,800 lakhs (Indian Rupees Nine Thousand 
Eight Hundred Lakhs only), is therefore within the limit of 15% of the Company's fully 
paid-up share capital and free reserves as per the latest audited financial statements 
of the Company as on March 31, 2022. 

7. METHOD TO BE ADOPTED FOR BUYBACK AS REFERRED TO IN SUB-
REGULATION (IV) OF REGULATION 4 
In terms of Regulation 40(1) of the Listing Regulations, as amended, requests for 
effecting bonder of securities shall not be processed unless the securities are 
held in dematerialized form with a depository. Accordingly, the Buyback is open to 
beneficial owners holding Equity Shares in dematerialized form ("Demat Shares"). 
The promoters, promoter group, and the persons in control of the Company 
shall not participate in the Buyback. This is not applicable since the Company is 
professionally managed and does not have any identifiable promoters or promoter 
group or parsons in control. Further, as required under the Buyback Regulations, the 
Company will not buyback Equity Shares which are locked in or non-transferable, 
until the pendency of such lock-in or until the time such Equity Shares become 
transferable, as applicable. 
The Buyback will be implemented by the Company by way of open market 
purchases through the Stock Exchanges, by the order matching mechanism except 

or none order matching system, as provided under the Buyback Regulations. 

In relation to the Buyback of Demat Shares, the execution of the order, issuance of 
contract note and delivery of the stock to the member and receipt of payment would 
be carried out by the broker, appointed by the Company, in accordance with the 
requirements of the Stock Exchanges and SEBI. 

8. DETAILS OF PROMOTERS. MEMBERS OF THE PROMOTER GROUP. 
PERSONS IN CONTROL AND DIRECTORS OF PROMOTERS AND MEMBERS 
OF THE PROMOTER GROUP SHAREHOLDING AND OTHER DETAILS 

8.1 Since the Company is professionally managed and does not have any identifiable 
promoters or promoter group or persons in control. Hence, requirements for the 
details of :he aggregate shareholding of the promoters, members of the promoter 
group, directors of the promoters and members of the promoter group (where the 
promoter or the member of the promoter group is a company) and of persons who 
are in control of the Company are not applicable. 

8.2 The aggregate shareholding of the directors and key managerial personnel of the 
Company as on the date of this Public Announcement: 

Sr 
No. Name Designation No. of Shares 

held 
Shareholding 
percentage 

1.  Mr. Satyanarayan 
Goel 

Chairman & Managing 
Director 

600 Negligible 

2.  . Ms. Sudha Pillar Non-Executive 
Independent Director Nil Nil 

3' 
Prof. Kayyalathu 
Thomas Chacko 

Non-Executive 
Independent Director Nil Nil 

4. Mr. Tejpreet Singh 
Chopre 

Non-Executive 
Independent Director 15,411 Negligible 

Mr. Gautam 
Dalmia 

Non-Executive 
Non-Independent Director 9,000 Negligible 

6. Mr. Amit Gar g Non-Executive 
Non-Independent Director Nil Nil 

Mr. Vineet 
Harlalka 

CFO, Company Secretary7  & Compliance Officer 427334 0.05 

No Equity Shares of the Company have been purchased/sold by any directors 
and key managerial personnel of the Company during the period from the 6 (six 
months preceding the date of the Board Meeting i.e. November 25, 2022 at which 
the Buyback was proposed and during a period of 12 (twelve) months preceding the 
date of this Public Announcement. 

9. INTENTION OF THE PROMOTERS, MEMBERS OF THE PROMOTER GROUP 
AND PERSONS IN CONTROL OF THE COMPANY TO OFFER THEIR EQUITY 
SHARES IN THE BUYBACK 
Since the Company is professionally managed and does not have any identifiable 
promoters or promoter group or persons in control, this is not applicable 

10. SUBSISTING DEFAULTS 
The Company confirms that there are no defaults subsisting in the repayment of 
deposits accepted either before or after the commencement of Companies Act, 
2013, interest payment thereon, redemption of debentures or interest payment 
thereon or redemption of debentures or preference shares or payment of dividend 
due to any shareholder, or repayment of any term loans or interest payable thereon 
to any financial institution or banking companies. 

11. CONFIRMATION BY THE BOARD OF DIRECTORS OF THE COMPANY 
(i) The Board has confirmed that It has made a full enquiry Into me affairs and prospects 

of the Company and has formed the opinion that: 
a) that immediately from the date of board meeting held on November 25, 2022 

and the date of declaration of postal ballotiervoting results , there will be no 
grounds on which the Company could be found unable to pay its debts; 

b) as regards the Company's prospects for the year immediately following the 
date of the Board meeting held on November 25, 2022 as well as for the year 
immediately following the date of declaration of postal ballot/e-voting results 
approving the Buyback, and having regard to the Board's intention with respect 
to the management of Company's business during that year and to the amount 
and ciaracter of the financial resources which will in the Board's view be 
available to the Company during that year, the Company will be able to meet 
its liabilities as and when they fall due and will not be rendered insolvent within 
a period of one year from that date of the Board Meeting held on November 25, 
2022 and the date of declaration of postal ballot/e-voting results : and 

c) in forming an opinion as aforesaid, the Board has taken into account the liabilities 
as if the Company were being wound up under the provisions of the Companies 
Act, 1956 (to the extent not repealed), or Companies Act, 2013 or the Insolvency 
and Bankruptcy Code 2016 (including prospective and contingent liabilities). 

1. This report is issued in accordance with the terms of our engagement letter and 
addendum to engagement letter dated 25 November 2022 with Indian Energy 
Exchange Limited ("the Company'). 

2. The Board of Directors of the Company have approved a proposed buy-back 
of equity shares by the Company at its meeting held on 25 November 2022, in 
pursuance of the provisions of Section 68, 69 and 70 of the Companies Act, 2013 
('the Act') read with the Securities and Exchange Board of India (Buy-back of 
Securities) Regulations, 2018, as amended ("SEBI Buy-Back Regulations"). The 
proposal for buy-back is subject to approval of the Shareholders of the Company. 

3. The accompanying Statement of permissible capital payment as at 31 March 
2022 (hereinafter referred as the "Statement") is prepared by the Management 
and Board of Directors of the Company. 

Management's and Board of Directors' Responsibility for the Statement 
4. The preparation of the Statement in accordance with Section 68(2)(c) of the Act 

and in compliance with Section 68, 69 and 70 of the Act and SEBI Buy-back 
Regulations, is the responsibility of the Management and Board of Directors of 
the Company, including the computation of the amount of the permissible capital 
payment, the preparation and maintenance of all accounting and other relevant 
supporting records and documents. This responsibility includes the design, 
implementation and maintenance of internal control relevant to the preparation 
and presentation of the Statement and applying an appropriate basis of 
preparation; and making estimates that are reasonable in the circumstances. 

5. The Management and Board of Directors are also responsible, inter alia, for 
ensuring that it has, on reasonable grounds, formed an opinion that the Company 
will not be rendered insolvent within a period of one year from the date of the 
Board Meeting approving the buy-back of its equity shares, i.e. 25 November 
2022 and the date on which the results of the shareholders' resolution passed 
by way of a postal ballot including electronic voting will be declared. 

6. The Management and Board of Directors are also responsible fa ensuring that 
the Company complies with the requirements of the Act and SEBI Buy-Back 
Regulations, to the extent applicable. 

Auditor's responsibility 
7. Pursuant to the requirements of the 8E81 Buy-Back Regulations, it is our 

responsibility to provide reasonable assurance whether: 
i. we have inquired into the state of affairs of the Company in relation to the 

audited standalone and consolidated financial statements as at and for the 
year ended 31 March 2022; 

ii. the amount of permissible capital payment as stated in Annexure A for 
the proposed buy-back of equity shares has been properly determined 
considering the audited standalone and consolidated financial statements 
as at and for the year ended 31 March 2022 in accordance with Section 
68(2)(c) of the Act read with SEBI Buy-Back Regulations; and 

iii. the Board of Directors of the Company in their meeting datec 25 November 
2022, have formed the opinion as specified in clause (x) of Schedule I to the 
SEBI Buy-Back Regulations on reasonable grounds and that the Company. 
having regard to its state of affairs, will not be rendered insolvent within a 
period of one year from that date and from the date on which the results 
of the shareholders' resolution passed by way of a postal ballot, including 
electronic voting, will be declared.. 

8. The audited standalone and consolidated financial statements referred to in 
paragraph 7 above, which we have considered for the purpose of this report. 
have been audited by us, on which we have issued an unmodified audit opinion 
vide our reports dated 27 April 2022. Our audits of these financial statements 
were conducted in accordance with the Standards on Auditing and other 
applicable authoritative pronouncements issued by the Institute of Chartered 
Accountants of India. Those Standards require that we plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are 
free of material misstatement. 

9. Our engagement involves performing procedures to obtain sufficient appropriate 
evidence nn the shove reporting The procedures salaried depend on the 
auditor's judgement, including the assessment of the risks associated with the 
above reporting. We accordingly performed the following procedures: 

a) Examined that the amount of permissible capital payment fcr the buy-back 
as detailed in Annexure A is in accordance with the provisions of Section 
68(2)(c) of the Act read with SEBI Buy-Back Regulations. 

b) Inquired into the state of affairs of the Company with reference to the 
audited standalone and consolidated financial statements as at and for the 
year ended 31 March 2022. 

c) Verified that the amount of paid-up equity share capital anc free reserves 
as mentioned in Annexure A is based on the standalone and consolidated 
financial statements for the year ended 31 March 2022. 

d) Verified the arithmetical accuracy of the amounts mentioned in Annexure A 

e) We have obtained appropriate representations from the Management of the 
Company 

10. We conducted our examination of the Statement in accordance with the 
Guidance Note on Reports or Certificates for Special Purposes' (Revised 2016) 
issued by the Institute of Chartered Accountants of India. The Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics 
issued by the Institute of Chartered Accountants of India. 

11. We have complied with the relevant applicable requirements a the Standard 
on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and 
Reviews of Historical Financial Information, and Other Assurance and Related 
Services Engagements. 

12. We have no responsibility to update this report for events and circumstances 
occurring after the date of this report. 

Opinion 

13. Based on inquires conducted and our examination as above, we report that: 
i) We have inquired into the state of affairs of the Company in relation to its 

audited standalone and consolidated financial statements as at and for the 
year ended 31 March 2022; 

ii) The amount of permissible capital payment towards the proposed buy-back 
of equity shares as computed in the Statement attached herewith is, in our 
view, properly determined in accordance with Section 68(2)(c) of the Act 
read with SEBI Buy-Back Regulations. The amount of share capital and 
free reserves is based on the audited standalone and consolidated financial 
statements of the Company as at and for the year ended 31 March 2022; and 

iii) The Board of Directors of the Company, in their meeting held on 25 
November 2022 have formed their opinion as specified it clause (x) of 
Schedule I to the SEBI Buy-Back Regulations, on reasonable grounds and 
that the Company, having regard to its state of affairs, will not be rendered 
insolvent within a period of one year from that date and from the date on 
which the results of the shareholders' resolution passed by way of a postal 
ballot, including electronic voting, will be declared. 

Restriction on use 
14. This report has been issued at the request of the Company solely for use of the 

Company (r) in connection with the proposed buy-back of equity shares of the 
Company in pursuance to the provisions of Sections 68 and other applicable 
provisions of the Act read with the SEBI Buy-Back Regulations, (ii) to enable 
the Board of Directors of the Company to include in the public announcement, 
explanatory statement in the shareholders' notice, and other documents 
pertaining to buy-back to be sent to the shareholders of the Company or filed 
with (a) the Registrar of Companies, Securities and Exchange Board of India, 
stock exchanges. public shareholders and any other regulatory authority as per 
applicable law and (b) the Central Depository Services (India) Limited, National 
Securities Depository Limited and (iii) for providing to the merchant bankers 
In connection with proposed buy-back of the equity shares of the Company 
for onward submission to relevant authorities in pursuance to the provisions 
of section 68 and other applicable provisions of the Act and SEBI Buy-Back 
Regulations , and may not be suitable for any other purpose. Accordingly, we do 
not accept or assume any liability or any duty of care for any other purpose or to 
any other person to whom this report is shown or into whose hands it may come 
without our prior consent in writing. 

Yours faithfully, 

For B S R & Associates LLP 
Chartered Accountants 
ICAI Firm Registration Number: 116231W/W-100024 

Sd/- 

Ashwin Bakshi 
Partner 
Membership No: 506777 
ICAI UDIN: 22506777BEBTPF9370 
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