TCS/BB/SE/203/2020-21
February 12, 2022

National Stock Exchange of India Limited

Exchange Plaza, C-1, Block G, Bandra Kurla

Complex, Bandra (East)
Mumbai - 400051
Symbol - TCS

Dear Sirs,

BSE Limited

P. J. Towers,

Dalal Street,

Mumbai - 400001

Scrip Code No. - 532540

Sub: Shareholder Resolution for Buyback of Equity Shares

The members of the Company have approved the Buyback by passing a special resolution through
postal ballot. Kindly refer to our letter no. TCS/BB/SE/201/2021-22 of even date intimating the

results of the postal ballot.

Please find enclosed copy of the special resolution passed by the members pursuant to Regulation 5(v)
of the Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018.

This is for your information and records.

The above information is also being made available on the website of the Company:

Thanking you,

Yours faithfully,

For Tata Consultancy Services Limited

Pr saitonde
L O PR

Encl: As above
cc:

National Securities Depository Limited
Central Depository Services (India) Limited
TSR Darashaw Consultants Private Limited



February 12, 2022

CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED BY THE
SHAREHOLDERS OF THE COMPANY THROUGH POSTAL BALLOT PROCESS FOR
BUYBACK OF EQUITY SHARES ON FEBRUARY 12, 2022

“RESOLVED THAT pursuant to Article 11 of the Articles of Association of the Company and the
provisions of Sections 68, 69, 70, 110 and all other applicable provisions, if any, of the Companies Act,
2013 (*Act”), the Companies (Share Capital and Debentures) Rules, 2014 and the Companies
(Management and Administration) Rules, 2014, to the extent applicable, the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and in compliance
with the Securities and Exchange Board of [ndia (Buy-Back of Securities) Regulations, 2018 (“Buyback
Regulations™), as amended from time to time, and subject to such other approvals, permissions, sanctions
and exemptions as may be necessary and subject to such conditions and modifications, if any, as may be
prescribed or imposed by the appropriate authorities while granting such approvals, permissions, sanctions
and exemptions, which may be agreed to by the Board of Directors of the Company (*Board™), which
expression shall include any Committee constituted/to be constituted by the Board to exercise its powers,
including the powers conferred by this Resolution, consent of the Members, be and is hereby accorded for
the buyback by the Company of up to 4,00,00,000 (Four crore) of its fully paid-up Equity Shares of face
value of X1 (Rupee One) each (“Equity Shares”) (representing 1.08% of the total issued and paid-up
equity share capital of the Company) at a price of Z4,500 (Rupees four thousand five hundred only) per
Equity Share payable in cash for an aggregate consideration not exceeding Z18,000 crore (Rupees eighteen
thousand crore only) (excluding transaction costs, applicable taxes and other incidental and related
expenses), which is not exceeding 25% of the aggregate of the paid-up equity share capital and free reserves
as per audited condensed standalone interim financial statements and audited condensed consolidated
interim financial statements of the Company as on December 31, 2021, to be sourced out of the free
reserves of the Company (retained earnings) and/or such other source as may be permitted by the Buyback
Regulations or the Act, from the Members of the Company, as on the record date, on a proportionate basis,
through the Tender Offer route through Stock Exchange mechanism as prescribed under the Buyback
Regulations (“Buyback™).”

“RESOLVED FURTHER THAT the Company, to the extent legally permissible, implement the
Buyback using the “Mechanism for acquisition of shares through Stock Exchange” notified by the
Securities and Exchange Board of India (“SEBI”) vide circular CIR/CFD/POLICYCELL/1/2015 dated
April 13, 2015 read with circular CFD/DCR2/CIR/P/2016/131 dated December 9, 2016 and circular
SEBI/HO/CFD/DCR-II/CIR/P/2021/615 dated August 13, 2021, including any amendments or statutory
modifications for the time being in force (“SEBI Circulars™).”

“RESOLVED FURTHER THAT the Company may buyback Equity Shares from all the existing
Members holding Equity Shares of the Company on a proportionate basis, provided that 15% (fifteen
percent) of the number of Equity Shares which the Company proposes to Buyback or number of Equity
Shares entitled as per the shareholding of small shareholders as on the record date, whichever is higher,
shall be reserved for the small shareholders, as prescribed under Regulation 6 of the Buyback Regulations.



“RESOLVED FURTHER THAT the Buyback of Equity Shares from non-resident Members of the
Company, including Foreign Corporate Bodies (“FCBs™), Foreign Institutional Investors (“FIl1s”)/Foreign
Portfolio Investors (“FPIs™), Members of foreign nationality, etc., shall be subject to such approvals, if
any, and to the extent necessary or required from the concerned authorities including approvals from the
Reserve Bank of India (“RBI”) under the Foreign Exchange Management Act, 1999 and the rules,
regulations framed thereunder, if any.”

“RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of the
powers conferred hereinabove as it may in its absolute discretion deem fit, to any Committee of
Director(s)/any one or more Director(s)/Officer(s)/Authorised Representative(s) (“Buyback Comm ittee”)
of the Company in order to give effect to this resolution, including but not limited to finalizing the terms
of the Buyback such as record date; entitlement ratio; the time frame for completion of Buyback;
appointment of merchant bankers, registrars, brokers, lawyers, depository participants (“DPs”), escrow
agents, advisors, consultants, intermediaries, other agencies, as may be required, for implementation of the
Buyback; preparation, finalizing, signing and filing of the Public Announcement, Draft Letter of
Offer/Letter of Offer and such other necessary applications, undertakings, agreements, papers, documents
and correspondence, if required under the Common Seal of the Company, to be filed in connection with
the Buyback with SEBI, RBI, stock exchanges where the Equity Shares of the Company are listed,
Registrar of Companies, Depositories and/or other regulatory and/or statutory authorities as may be
required from time to time and obtain their approvals and to initiate all necessary actions including opening,
operation and closure of necessary bank accounts (including escrow account), issuance of bank guarantee
in favour of the merchant bankers, or deposit of acceptable securities with appropriate margin with the
merchant bankers, entering into agreements, release of public announcement, filing of declaration of
solvency, obtaining all necessary certificates and reports from statutory auditors and other third parties as
required under applicable law, extinguishment of dematerialized shares and physical destruction of share
certificates in respect of the Equity Shares bought back by the Company.”

“RESOLVED FURTHER THAT nothing contained herein shall confer any right on the part of any
Members to offer and/or any obligation on the part of the Company or the Board or the Buyback Committee
to Buyback any shares, and/or impair any power of the Company or the Board or the Buyback Committee
to terminate any process in relation to such Buyback, if so permissible by law.”

“RESOLVED FURTHER THAT for the purpose of giving effect to this Resolution, the Board and the
Buyback Committee be and are hereby empowered and authorised severally on behalf of the Company to
accept and make any alteration(s)/modification(s) to the terms and conditions as it may deem necessary,
concerning any aspect of the Buyback, in accordance with the statutory requirements or any conditions laid
down by any regulatory or other authority while giving its approval as well as to give such directions as
may be necessary or desirable, to settle any questions, difficulties or doubts that may arise and generally,
to do all acts, deeds, matters and things as the Board and/or any person authorised by the Board of Directors
may, in absolute discretion deem necessary, expedient, usual or proper in relation to or in connection with
or for matters consequential to the Buyback without seeking any further consent or approval of the
Members or otherwise to the end and intent that they shall be deemed to have given their approval thereto
expressly by the authority of this Resolution.”

For Tata Consultancv Sarvicac Timijted

Prade« mnde
L. tary
Membership No. ACS 7016



EXPLANATORY STATEMENT

Pursuant to Sections 102 and 110 of the Companies Act, 2013 (“Act”)

APPROVAL FOR BUYBACK QF EQUITY SHARES

The Board of Directors of the Company, at its meeting held on Wednesday, lanuary 12, 2022 (“Board Meeting”} has, subject to the approval
of the Members of the Company by way of Special Resolution and subject to such approvals of regulatory and/or statutory authorities as may
be required under applicable laws, approved buyback of up to 4,00,00,000 (Four crore} fully paid-up Equity Shares of face value
of %1 {Rupee One) each (“Equity Shares”}, on a proportionate basis, through the “Tender Offer” route through Stock Exchange mechanism in
accordance with the Act, the Companies {Share Capital and Debentures) Rules, 2014, Companies {Managerment and Administration) Rules,
2014, to the extent applicable, the Securities and Exchange Board of India {Listing Obligations and Disclosure Requirements) Regulations, 2015,
the Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, (“Buyback Regulations”), as amended from time ta time,
and the Securities and Exchange Board of India Circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with
Circular CFO/DCR2/CIR/P/2016/131 dated December 9, 2016 and Circular SEBI/HO/CFD/DCR-II/CIR/P/2021/615 dated August 13, 2021
{“SEBI Circulars”), at 2 price of T4,500 {Rupees four thousand five hundred only) per Equity Share payable in cash for an aggregate consideratian
nat exceeding ¥18,000 crore {Rupees eighteen thousand crore only) (“Offer Size”) excluding transaction costs, applicable taxes and other
incidental and related expenses (“Buyback”). The Buyback is within 25% of the aggregate of paid-up capital and free reserves of the Company
as per audited condensed standalone interim financial statements and audited condensed consolidated interim financial statements of the
Company as on December 31, 2021 (i.e. the last audited financial statements available as on the date of Board Meeting recommending the
propasal of the Buyback). The Offer Size of the Buyback constitutes 21.03% and 19.06% of the aggregate fully paid-up share capital and free
reserves as per audited condensed standalone interim financial statements and audited condensed consolidated interim financial statements
of the Company as on December 31, 2021, respectively, which is within the prescribed limit of 25% and represents 1.08% of the total issued

and paid-up equity share capital of the Company.

Since the Buyback is more than 10% of the total paid-up equity share capital and free reserves of the Company, in terms of Section 68{2)(b) of
the Act, it is necessary to obtain the consent of the Members of the Company, for the Buyback, by way of a Specital Resolution.
Accordingly, the Company is seeking your consent by means of postal ballot for the aforesaid proposal as contained in the Resolution provided

in this Postal Ballot Motice,

Certain figures contained in this Postal Ballot Notice have been subject to rounding-off adjustments. All decimals have been rounded off to

two decimal points.
Requisite details relating to the Buyback are given below:
a. Objective of the Buyback

The current Buyback is in line with the Company's sharehalder-friendly capital allocation practices of returning excess cash to

shareholders, thereby increasing shareholder value in the longer term, and improving the Return on Equity.

b. Maximum number of securities that the Company proposes to buyback

The Company proposes to buyback up to 4,00,00,000 {Four crore} Equity Shares of face value of X1 (Rupee One) each of the Company.
c.  Buyback Price and basis of determining the price of the Buyback

The Equity Shares of the Company are proposed to be bought back at a price of 4,500 [Rupees four thousand five hundred only} per
share (“Offer Price”). The Offer Price has been arrived at after considering various factors including, but not limited to the trends in the
volume weighted average prices and closing price of the Equity Shares on BSE Limited {"BS€”) and National Stock Exchange of India Limited
{“NSE") i.e. the stock exchanges; where the Equity Shares of the Company are listed, impact on net worth, price earnings ratio, earnings

per share and other financial parameters.



The Offer Price represents:

i. Premium of 23.53% and 25.03% to the volume weighted average market price of the Equity Share on BSE and NSE, respectively,
during the three months preceding the date of intimation to the Stock Exchanges for the Board Meeting to consider the proposal of

the Buyback.

ii. Premium of 18.21% and 18.19% over the closing price of the Equity Share on BSE and NSE, respectively, as on Thursday, January 6,
2022, which is a day preceding the date of intimation to the Stock Exchanges faor the Board Meeting te consider the proposal of the

Buyback.

As required under Section 68(2){d) of the Act, the ratio of the aggregate of secured and unsecured debts owed by the Company will
nat he more than twice the paid-up capital and free reserves after the Buyback both on audited condensed standalone interim

financial statements and audited condensed consolidated interim financial statements of the Company as on December 31, 2021.

Maximum amount required for Buyback, its percentage of the total pald-up capital and free reserves and sources of funds from which

Buyback would be financed

The maximum amount required for Buyback will not exceed %18,000 crare [Rupees eighteen thousand crore only} excluding transaction
costs, applicable taxes and other incidental and related expenses. The said amount works out to 21.03% and 19.06% of the aggregate fully
paid-up share capital and free reserves as per audited condensed standalone interim financial statements and audited condensed
consolidated interim financial statements of the Company as on December 31, 2021, respectively, which is within the prescribed
limit of 25%.

The funds for the implementation of the proposed Buyback will be sourced out of the free reserves of the Company {retained earnings}

and/or such other source as may be permitted by the Buyback Regulations or the Act.

The Company shall transfer from its free reserves, a sum equal to the nominal value of the Equity shares so bought back to the Capital

Redemption Resarve Account and details of such transfer shall be disclosed in its subsequent audited financial statements.
The funds berrowed, if any, from banks and financial institutions will not be used for purpose of the Buyback.
Method to be adopted for the Buyback

The Buyback shall be on a proportionate basis, through the "Tender Offer” route, as prescrihed under the Buyback Regulations, to the
extent permissible, and the “Mechanism for acquisition of shares through Stock Exchanges” as prescribed under the SEBI Circulars.
The Buyback will be implemented in accordance with the Act read with the rules framed thersunder, the Buyback Regulations and an

such terms and conditions as may be deemed fit by the Company.

As required under the Buyback Regulations, the Company will announce a record date {"Record Date”) for determining the names of the
Members holding Equity Shares of the Company who will be eligible to participate in the Buyback (“Eligible Shareholder{s)”).
Consequent to the approval of the Buyback, Eligible Shareholders will receive a Letter of Cffer along with a Tender/Offer Form indicating

their entitlement.

The Equity Shares to be bought back is divided in two categories:
i. Reservaed category for small sharehclders; and

ii. General category for all other sharehoiders.

As defined in Regulation 2{i){n} of the Buyback Regulations, a “small shareholder” is a shareholder who holds Equity Shares having market
value, based on closing price of shares on Stock Exchanges having highest trading velume as on the Record Date, of not mare than
22,00,000 {Rupees twa lakb only).

In accordance with Regulation 6 of the Buyback Regulations, 15% [Fifteen percent) of the number of Equity Shares which the Company
proposes to buyback or such number of Equity Shares entitled as per the shareholding of small shareholders as on the Record Date,

whichever is higher, shall be reserved for the small shareholders as part of this Buyback.



Based on the holding on the Record Date, the Company will determine the entitlement of each Eligible Shareholder to tender thair shares
in the Buyback. This entitlement for each Eligible Shareholder will be calculated based on the number of Equity Shares held by the

respective shareholder as on the Record Date and the ratio of the Buyback applicable in the category to which such shareholder belongs.

In accordance with Regulation 9{ix) of the Buyback Regulations, to ensure that the same shareholders with multiple demat accounts/falios
do not receive a higher entitlement under the Small Shareholder category, the Company will club together the Equity Shares held by such
shareholders with a common PAN for determining the category (Small Shareholder or General) and entitlement under the Buyback. In
case of joint shareholding, the Company will club together the Equity Shares held in cases where the sequence of the PANs of the joint
shareholders is identical. In case of physical shareholders, where the sequence of PANs is identical, the Company will club together the
Equity Shares held in such cases. Similarly, in case of physical shareholders where PAN is not available, the Company will check the
sequence of names of the joint holders and club together the Equity Shares held in such cases where the sequence of name of joint

shareholders is identical.

Shareholders’ participation in Buyback will be voluntary. Eligible Shareholderis} helding Equity Shares can choose ta participate and get
cash in lieu of shares to be accepted under the Buyback or they may choose not to participate. Eligible Sharehelder(s) holding
Equity Shares may also accept a part of their entitlement. Eligible Shareholder{s) holding Equity Shares also have the option of tendering
additional shares {over and above their entitlement) and participate in the shortfall created due to non-participation of some other

shareholders, if any.

The maximum tender under the Buyback by any Eligible Shareholder cannot exceed the number of Equity Shares held by the shareholder

as on the Record Date.

The Equity Shares tendered as per the entitlement by Eligibie Shareholder(s) holding Equity Shares as well as additional shares tendered,
if any, will be accepted as per the procedure laid down in Buyback Regulations. The settlement of the tenders under the Buyback will be
done using the "Mechanism for acquisition of shares through Stock Exchange pursuant to Tender-Offers under Takeovers, Buy-Back and

Delisting” notified by SEBI Circulars.

Detailed instructions for participation in the Buyback {tender of Equity Shares in the Buyback) as well as the relevant timetable will be

included in the Letter of Offer to be sent to the Eligible Shareholder(s).
Time limit for completing the Buyback

The Buyback, subject to the regulatory consents and approvals, if any, is proposed to be completed within 12 months from the date of

passing of Special Resolution by the Members as contemplated in this Postal Ballot Notice.
Compliance with Sectian 68{2)(c} of the Act

The aggregate paid-up share capital and free reserves as on December 31, 2021 is 85,599 crore {Rupees eighty five thousand five hundred
and ninety nine crore only) and %94,416 crore (Rupees ninety four thousand four hundred and sixteen crore only) as per audited
condensed standalone interim financial statements and audited condensed consolidated interim financial statements, respectivaly.
Under the provisicons of the Act, the funds deployed for the Buyback cannot exceed 25% of the aggregate fully paid-up share capital and
free reserves of the Company as per audited condensed standalone interim financial statements and audited condensed consolidated
interim financial statements of the Company as on December 31, 2021 i.e. 321,400 crore (Rupees twenty one thousand four hundred
crore only} and 223,604 crore [Rupees twenty three thousand six hundred and four crore only) respactively. The maximum amount
proposed to be utilized for the Buyback, is not exceeding 18,000 crore (Rupees eighteen thousand crore only} and is therefore within the
limit of 25% of the Company’s fully paid-up share capital and free reserves as per the audited condensed standalone interim financial
statements and audited condensed consolidated interim financial statements of the Company as on December 31, 2021 {the last audited

candensed interim financial statements available as on the date of Board Meeting recommending the proposal for the Buyback).















Confirmations from Company as per the provisions of Buyback Regulations and Act

vi.

Vil

wiik,

xi,

The Company shall not issue any Equity Shares or other securities (including by way of bonus] till the date of expiry of the Buyback

period;

The Company shali not raise further capital for a period of one year, from the expiry of the Buyback period, except in discharge of

subsisting obligations;

The Company shail not withdraw the Buyback afier the Drafi Letter of Offer is filed with SEBI or the Public Announcement of the

offer to Buyback is made;

The Company shall not buyback locked-in shares and non-transferable shares or other specified securities till the pendency of the

lock-in or il the shares or other specified securities become transferable;

The Company shall transfer from its free reserves a sum equal to the nominal value of the Equity Shares purchased through the
Buyhack to the Capital Redemption Reserve Account and the details of such transfer shall be disclosed in its subsequent audited

financial statements;

The Company confirms that there are no defaults subsisting in repayment of deposits or interest thereon, redemption of debentures
or interest therean or redemption of preference shares ar payment of dividend or repayment of any term loans or interest payable

thereon to any shareholder or financial institution or banking company, as the case may be;
All the Equity Shares of the Company are fully paid-up:

The Company shall not buyback its Equity Shares from any person through negotiated deal whether on or off the stock exchanges or

through spet transactions or through any private arrangement in the implementation of the Buyback;

There is no pendency of any scheme of amalgamation or compromise or arrangement pursuant to the provisions of the Act,

as on date;

The ratio of the aggregate of secured and unsecured debts owed by the Company shall not be mare than twice the paid-up Eguity
Share capital and free reserves after the Buyback based on both audited condensed standalone interim financial statements and

audited condensed consolidated interim financial statements of the Company as of December 31, 2021; and

The Company shall not directly or indirectly purchase its Equity Shares through any subsidiary company including its own subsidiary

companies of through any investrnent company or group of investment companies.

Confirmation from the Board

The Board of Directors of the Company has confirmed that it has made a full enguiry into the affairs and prospecis of the Cempany and

has farmed the opinian that:

Immediately following the date of the Board meeting, and the date on which the result of Members resclution passed by way of
Postal Ballot {“Postal Ballot Resolution”) will be declared, approving the Buyback, there will be no grounds on which the Company

could be found unable to pay its debts;

As regards the Company's prospects for the year immediately following the date of the Board Meeting approving the Buyback as well
as for the year immediately following the date of Postal Ballot Resolution, 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 character of the financial resources which will in
the Board's view be available to the Company during that year, the Company will be able ta meet its liahilities as and when they fall
due and will not be rendered insolvent within a period of one year from the date of the Board Meeting as also from the date of Postal

Ballot Resolution;

In forming an opinion as aforesaid, the Board has taken into account the liahilities {including prospective and contingent liabilities),
as if the Company was being wound up under the provisions of the Companies Act, 2013/Insolvency and Bankruptcy Code, 2016 as

amended from time to time, as applicable.



Report addressed to the Board of Directors by the Company’s Auditors on the permissible capital payment and the opinion formed by

Directors regarding insolvency

The text of the Report dated January 12, 2022 of B S R & Co. LLP, the Statutory Auditors of the Company, addressed to the Board of
Directors of the Company is reproduced below:

The Board of Directors

Tata Consultancy Services Limited
9th floor, Nirmal Building
Nariman Point

Mumbai 400 021

Dear Sirs

Independent Auditors’ Report in respect of proposed buy-back of equity shares by Tata Consultancy Services Limited in terms of clause (xi) of
Schedule | of Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018, as amended

1. This report is issued in accordance with the terms of our engagement letter dated 15 June 2018 and addendum to engagement letter
dated 12 January 2022 with Tata Consultancy Services 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 12
January 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”).

3. The accompanying Statement of permissible capital payment (‘Annexure A’) as at 31 December 2021 (hereinafter referred as the
“Statement”) is prepared by the management of the Company.

Management’s 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, 63 and 70 of the Act
and SEBI Buy-back Regulations, is the responsibility of the Management 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.

Auditors’ Responsibility
5. Pursuant to the requirements of the SEBI Buy-back Regulations, it is our responsibility to provide reasonable assurance whether:

L we have inquired into the state of affairs of the Company in relation to the audited condensed standalone interim financial
statements and audited condensed consolidated interim financial statements as at and for the nine months period ended 31
December 2021;

ik, 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 condensed standalone interim financial statements and audited condensed consolidated
interim financial statements as at and for the nine months period ended 31 December 2021 in accordance with Section 68(2){c)
of the Act; and
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Auditors’ Responsibillty {Continued)

iii. the Board of Directors af the Company in their meeting dated 12 January 2022, have formed the opinion as specified in clause {x)
of Schedule | to the SEBI Buy-back Regulations on reasenable grounds and that the Company will not, having regard to its state of
affairs, be rendered insolvent within a period of one year from that date.

5. The audited condensed standalone interim financial statements and audited condensed consolidated interim financial statements
referred to in paragraph 5 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 12 January 2022, Qur 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 reasonabtle assurance about whether the
financial statements are free of material misstatement

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

i Examined that the amount of permissible capital payment far the buy back as detailed in Annexure A is in accordance with the
provisions of Section 88{2)(c} of the Act;

i Inguired into the state of affairs of the Company with reference to the audited condensed standalone interim financial statements
and audited condensed consolidated interim financial statements as at and for the nine months period ended
31 Decemnber 2021;

iii. Traced the amounts of paid up equity share capital, retained earnings and general reserves as mentionad in Annexure A fram the
audited condensed standalone interim financial statements and audited condensed consolidated interim financial statements as
at and for the nine months period ended 31 December 2021;

iv. Verified the arithmetical accuracy of the amounts mentioned in Annexure A; and
V. Obtained appropriate representations from the Management of the Company
8. 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.

9. We have complied with the relevant applicable requirements of the Standard on Quality Control {5QC) 1, Quality Control for Firms that
Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services Engagements.

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

Dpinion
11. Based on inguiries conducted and our examination as above, we report that:

a} We have inquired into the state of affairs of the Company in relation to its audited condensed standalone interim financial
statements and audited condensed consolidated interim financial statements as at and for the nine months period ended 31
December 2021;
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Qpinion {Continued)

12.

b} The amount of permissible capital payment towards the proposed buy back of equity shares as computed in the Statament
attached herewith is, in our view properly determined in accordance with Section 68(2){c) of the Act. The amounts af share capital
and free reserves have been extracted from the audited condensed standalone interim financial statements and audited
condensed consolidated interim financial statements of the Company as at and for the nine months period ended 31 December
2021; and

c) The Board of Directors of the Company, in their meeting held on 12 January 2022 have farmed their opinion as specified in clause
{x) of Schedule | to the SEBI Buyback Regulaticns, on reasonable grounds and that the Company, having regard to its state of
affairs, will not be rendered insoivent within a period of one year from the date of passing the Board meeting resolution dated 12
January 2022

Based on the representations made by the management, and other information and explanations given to us, which to the best of cur
knowledge and belief were necessary for this purpose, we are not aware of anything to indicate that the opinion expressed by the
Directors in the declaration as to any of the matters mentioned in the declaration is unreasonable in circumstances as at the date of
declaration.

Restriction on Use

13.

This report has been issued at the request of the Company solely for use of the Company {1} 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 and SEBI Buyback
Regulations, (ii} to enable the Board of Directors of the Company to include in the public announcement, draft letter of offer, letter of
offer 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
managers, each for the purpose of extinguishment of equity shares 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 cansent in writing.

ForBSR & Co. LLP
Chortered Accountants
Firm's Registration No: 101248W/wW-100022

Amit Somani
Portner

Bengaluru. Membership No: 060154
12 January 2022 UDIN: 22060154AAAAAP4187
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