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March 17, 2023 
 
To,              To,  
National Stock Exchange of India Limited     BSE Limited        
Symbol – Symphony              Security Code – 517385  
  
Sub.:  Submission of Public Announcement  for buyback of  equity  shares of  Symphony  Limited 

(“Company”)   
 

Dear Sir/ Madam,   

 
This is in furtherance to our intimation dated February 08, 2023, where the Company has informed 
that the Board of Directors of the Company have approved the proposal to buyback not exceeding 
10,00,000 (Ten Lakhs) fully paid up equity shares of face value of INR 2/‐ (Indian Rupees Two Only) 
each (“Equity Shares”) at a price of INR 2,000/‐ (Indian Rupees Two Thousand Only) per Equity Share 
of  the  Company  from  the  existing  shareholders/  beneficial  owners  as  on  record  date  on  a 
proportionate basis through the Tender Offer process (the “Buyback”) and  intimation dated March 
16, 2023, where the Company has  informed that the members of the Company have approved the 
Buyback by passing a special resolution through postal ballot. 
 
In this connection, we wish to  inform you that pursuant to provisions of Regulation 7 of Securities 
and Exchange Board of India (Buy‐Back of Securities) Regulations, 2018 (“SEBI Buyback Regulations”), 
the Company has published a public announcement dated March 16, 2023 for the Buyback (“Public 
Announcement”) on March 17, 2023 in the newspaper mentioned below: 
 

Name of the Newspaper  Language  Editions 

Financial Express  English  All Editions 

Financial Express  Gujarati  Ahmedabad Edition 

Jansata  Hindi  All Editions 

 
Newspaper clippings of Public Announcement are enclosed herewith as Annexure – A. 
 
Further, in terms of Regulation 5(v) of the SEBI Buyback Regulations, a copy of the special resolution 
approving the Buyback passed by the shareholders of the Company through postal ballot, the results 
of which were announced on March 16, 2023 is enclosed as Annexure – B. 
 
Kindly take the same on your record and oblige.   
   
Thanking You,   
   
Yours Truly,   
For Symphony Limited   
   
 
 
Mayur Barvadiya   
Company Secretary and Head – Legal 
 
Encl.: as above 
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Š¼ÂhÂ@¼¼C
‡¼¡¼Â ½yÿ°Â, t¼¼. 16

K¼ÍS¼œÌ¬¼ Š¼œû¼ÆQ¼ û¼½Ÿ¼K¼]Æ™‡¼
Q¼S¼Î@¼Ì S¼Æ–¡¼¼�Ì KÌ‡„ ¬¼�K¼� Š¼�
½¡¼Š¼P¼‡¼Ì E£KÌ�¡¼¼‡¼¼Ì @¼‡¼Ì
@¼y¼r¼Â û¼Æ}Ì t¼x¼¼ ¬¼�K¼�‡¼Â
½‡¼©öº¼t¼¼ û¼Æ}Ì [¼[¼¼™ h¼º¼¡¼¼ û¼¼hÌ
¬¼Z¬¼y S¼Ê° [¼¼ÿ¼¡¼¼ ‡¼°Ã yÌ¡¼¼‡¼¼Ì
@¼¼P¼ÌŠ¼ Kü¼¼Î °t¼¼Ì.

¬¼¼x¼Ì ] @¼Ìû¼r¼Ì K¶¼ÆZ °t¼ÆZ KÌ,
½ù¼œh‡¼û¼¼Z �¼°Æÿ¼ S¼¼Z†¼Â@¼Ì
@¼¼Š¼Ìÿ¼¼Z ½‡¼¡¼Ìy‡¼¼Ì û¼¼û¼ÿ¼Ì û¼¼öÂ
û¼¼S¼¡¼¼‡¼¼Ì Š¼œ¨¼ ] Gú¼¼Ì x¼t¼¼Ì
‡¼x¼Â.

EŸ¼ÌQ¼‡¼Âü¼ \Ì KÌ, �¼°Æÿ¼

S¼¼Z†¼Â@¼Ì t¼¼]Ìt¼�û¼¼Z ü¼Æ‡¼¼ChÌm
½KZSmû¼‡¼Â t¼Ìû¼‡¼Â û¼Æÿ¼¼K¼t¼
y�½û¼ü¼¼‡¼ K�Ìÿ¼Â ½hŠŠ¼r¼Â@¼¼Ìx¼Â
¬¼Z¬¼y S¼Ê°û¼¼Z G°¼Š¼¼Ì° û¼[¼Â
S¼ü¼¼Ì \Ì @¼‡¼Ì ù¼]Ìh ¬¼w¼‡¼¼ ù¼Â^
@¼†¼™ ú¼¼S¼‡¼¼ Š¼œx¼û¼ 3 ½y¡¼¬¼¼Ì
y�½û¼ü¼¼‡¼ ù¼Z‡¼Ì S¼Ê°¼Ìû¼¼Z K¼ÌC
‡¼¼Í†¼Š¼¼w¼ K¼û¼S¼Â�Â x¼C ‡¼x¼Â.

@¼¬Š¼Ê£ü¼t¼¼ °¼Ìü¼ KÌ ‡¼ °¼Ìü¼,
^Ì @¼Ì °¼Ìü¼, @¼‡¼Ì K¼ÌC ¡ü¼½Lt¼
½¡¼yÌ£¼ ^ü¼, t¼¼Ì @¼Ì @¼Ì‡¼¼ ½¡¼£¼Ì
]—� ¡¼¼t¼ K�£¼Ì, @¼Ì �Ât¼Ì
ÿ¼¼ÌK£¼¼°Â‡¼Ì K[¼m¡¼¼û¼¼Z @¼¼¡¼Â
�°Â \@¼Ì. S¼CK¼ÿ¼Ì @¼û¼Ì
£¼¼Z½t¼Š¼Èr¼™ �Ât¼Ì yÌQ¼¼¡¼¼Ì K�Â �¶¼¼

°t¼¼, K¼Ìr¼Ì @¼û¼‡¼Ì @¼hK¼¡ü¼¼?
t¼Ìû¼r¼Ì @¼û¼‡¼Ì @¼hK¼¡¼¡¼¼ û¼¼hÌ
û¼½°ÿ¼¼ K¼Ì‡¬hÌù¼ÿ¬¼ t¼Ð‡¼¼t¼ K�Â,
@¼Ì¡¼¼Ì Q¼S¼Î@¼Ì @¼¼P¼ÌŠ¼ Kü¼¼Î °t¼¼Ì.

EŸ¼ÌQ¼‡¼Âü¼ \Ì KÌ, @¼y¼r¼Â
û¼Æ}¼ Š¼� @¼Ì‡ö¼Ì¬¼™û¼Ì‡h
½m�ÌLh�Ìh‡¼Ì ö½�ü¼¼y ¬¼¼ÍŠ¼¡¼¼
û¼¼hÌ ù¼Æ†¼¡¼¼�Ì K¼ÍS¼œÌ¬¼ ¬¼½°t¼ @¼‡ü¼
T¼r¼¼ ½¡¼�¼Ì†¼ Š¼P¼¼Ì@¼Ì ¬¼Z¬¼y S¼Ê°x¼Â
�Ìÿ¼Â K¼pÂ °t¼Â. ^ÌKÌ, Š¼¼Ìÿ¼Â¬¼Ì
½¡¼]ü¼ [¼¼ÌK ‡¼_K �Ìÿ¼Â‡¼Ì
@¼hK¼¡¼Â yÂ†¼Â °t¼Â.

¬¼�K¼�‡¼¼Ì C�¼y¼Ì @¼y¼r¼Â
û¼¼û¼ÿ¼¼‡¼Ì h¼º¼Â yÌ¡¼¼‡¼¼Ì \Ì, ]Ìx¼Â
@¼Ì‡¼Â [¼[¼¼™ ‡¼ x¼¼ü¼ @¼‡¼Ì S¼Ê°û¼¼Z

@¼Ìû¼‡¼Â ½‡¼©öº¼t¼¼ ½¡¼£¼Ì ¡¼¼t¼ ‡¼
x¼¼ü¼, @¼Ìû¼ K¼ÍS¼œÌ¬¼ Š¼œû¼ÆQ¼Ì ¬¼¡¼¼�Ì
¬¼Z¬¼yÂü¼ K¼ü¼™¡¼¼°Â £¼— x¼t¼¼Z
Š¼°Ìÿ¼¼Z Š¼w¼K¼�¼Ì‡¼Ì ]r¼¼¡ü¼ÆZ 
°t¼ÆZ.

£¼ÆZ t¼û¼Ì KyÂ ¬¼¼Zú¼ºü¼ÆZ \Ì KÌ,
£¼¼¬¼K Š¼P¼‡¼¼ ÿ¼¼ÌK¼Ì �¼Ì]
K¼ü¼™¡¼¼°Â Q¼¼Ì�¡¼Â �¶¼¼ \Ì? t¼Ì@¼¼Ì
Š¼°Ìÿ¼¼Z Gú¼¼ x¼¼ü¼ \Ì @¼‡¼Ì û¼¼öÂ
û¼¼ZS¼¼Ì, û¼¼öÂ û¼¼ZS¼¼Ì‡¼¼ ‡¼¼�¼
ÿ¼S¼¼¡¼¡¼¼ û¼¼ZmÌ \Ì... @¼¼ ù¼†¼ÆZ £¼ÆZ
\Ì? ¬¼�K¼� E£KÌ�r¼Â K�Â �°Â
\Ì @¼‡¼Ì @¼‡ü¼¼Ì‡¼Ì ÿ¼¼ÌK£¼¼°Â‡¼¼Ì
EŠ¼yÌ£¼ @¼¼Š¼Ì \Ì, @¼Ìû¼ @¼Ìû¼r¼Ì K¶¼ÆZ
°t¼ÆZ.

¬¼�K¼� @¼y¼r¼Â û¼Æ}¼Ì h¼º¼¡¼¼ û¼¼hÌ
¬¼Z¬¼y‡¼Ì [¼ÿ¼¼¡¼t¼Â ] ‡¼x¼Â : Q¼S¼Î
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¬¼Ì‡¼ÌhÌ ‡¼¼û¼¼ZK‡¼‡¼Â Š¼ÆªÂ
Kü¼¼™ Š¼\Â @¼û¼Ì½�K¼‡¼¼ ú¼¼�t¼
Q¼¼t¼Ì‡¼¼ @¼¼S¼¼û¼Â �¼]yÈt¼ t¼�ÂKÌ
�¼ª›Š¼½t¼ ù¼¼Cm‡¼‡¼¼ ‡¼_K‡¼¼
¬¼°ü¼¼ÌS¼Â @¼Ì½�K S¼¼�¬¼ÌiÂ‡¼Ì
½‡¼ü¼ÆLt¼ K�¡¼¼û¼¼Z @¼¼¡ü¼¼ \Ì.
EŸ¼ÌQ¼‡¼Âü¼ \Ì KÌ, ù¼Ì ¡¼©¼™ K�t¼¼
¡¼†¼Æ ¬¼û¼ü¼x¼Â @¼¼ û¼°u¡¼‡¼ÆZ
½mŠÿ¼¼Ìû¼Ì½hK ¬x¼¼‡¼ Q¼¼ÿ¼Â �¶¼ÆZ
°t¼ÆZ. ¬¼Ì‡¼ÌhÌ ù¼Æ†¼¡¼¼�Ì ÿ¼¼Ì¬¼
@¼Ì‡]½ÿ¼¬¼‡¼¼ Š¼È¡¼™ û¼Ìü¼�‡¼Ì 52-
42‡¼¼ û¼t¼x¼Â _t¼ @¼¼Š¼¡¼Â
°t¼Â. �¼ª›Š¼½t¼ ̂ Ô ù¼¼Cm‡¼ …¼�¼
‡¼¼û¼¼ZK‡¼ Š¼\Â ]Æÿ¼¼C
2021x¼Â ü¼Æ@¼Ì¬¼ K¼ÍS¼œÌ¬¼û¼¼Z
t¼Ìû¼‡¼ÆZ ‡¼¼û¼¼ZK‡¼ ½¡¼ÿ¼Z½ù¼t¼ °t¼ÆZ.

S¼t¼ ¬¼‹¼¼°Ì ¬¼Ì‡¼Ìh ö¼Ì�Ì‡¼
½�ÿ¼Ì£¼‡¼ K½û¼½h‡¼¼ û¼t¼¼Ì 13-
8x¼Â t¼Ì‡¼¼ Š¼P¼û¼¼Z S¼ü¼¼ °t¼¼.
ú¼¼�t¼ @¼‡¼Ì @¼û¼Ì½�K¼ ¡¼[[¼Ì
¬¼Zù¼Z†¼ û¼]ù¼Èt¼ \Ì @¼‡¼Ì
¡ü¼È°¼tû¼K, @¼¼Àx¼K @¼‡¼Ì
¬¼Z¬KÊ½t¼K �Ât¼Ì Š¼r¼ û¼°t¡¼ †¼�¼¡¼Ì
\Ì. ¡¼°Í[¼¼ü¼Ìÿ¼ û¼Èÿü¼¼Ì Š¼�

¬x¼Š¼¼ü¼Ìÿ¼, ¡¼†¼t¼¼ ]t¼¼ @¼¼½x¼™K
@¼‡¼Ì ¡¼ÌŠ¼¼� ¬¼Zù¼Z†¼¼Ì …¼�¼
¬¼û¼½x¼™t¼ @¼‡¼Ì @¼û¼Ì½�K¼û¼¼Z
ú¼¼�t¼Âü¼ m¼ü¼¬Š¼¼Ì�¼ …¼�¼
û¼]ù¼Èt¼ ù¼‡¼Ìÿ¼Â @¼¼ ú¼¼S¼Ây¼�Â
ú¼½¡¼©ü¼ û¼¼hÌ ‡¼¼Í†¼Š¼¼w¼ ¡¼[¼‡¼¼Ì
†¼�¼¡¼Ì \Ì, t¼Ìû¼ ¬¼Ì‡¼Ìh C¾‡mü¼¼
K¼ÌK½h¬¼ K¼Ì-[¼Ì�û¼Ì‡¼Ì ¬¼Ì‡¼Ìh û¼¼K™

¡¼¼Ì‡¼™�Ì ]r¼¼¡ü¼ÆZ °t¼ÆZ. @¼Zt¼Ì ‡¼¡¼Â
½yÿ°Â û¼¼hÌ ¬¼Ì‡¼Ìh �¼]yÈt¼‡¼Â
Š¼¬¼ZyS¼Â K�Â t¼Ì ̂ r¼Â °ÆZ Q¼Æ£¼ \ÆZ,
t¼Ìû¼ ¡¼¼Ì‡¼™�Ì ]r¼¼¡ü¼ÆZ °t¼ÆZ. \ÌŸ¼Â
K¼ÍS¼œÌ¬¼ y�½û¼ü¼¼‡¼ S¼¼�¬¼ÌiÂ‡¼Â
‡¼¼Ì½û¼‡¼Ì£¼‡¼ ¡¼¼Ìh û¼¼hÌ ¬¼Ì‡¼Ìh
÷ÿ¼¼Ì� Š¼� ÿ¼¼¡¼¡¼¼û¼¼Z @¼¼¡¼Â
‡¼°t¼Â K¼�r¼ KÌ £¼¼¬¼K
mÌû¼¼ÌOÌ½hK Š¼¼hÄ Š¼¼¬¼Ì t¼Ì‡¼Ì Š¼¬¼¼�
K�¡¼¼ û¼¼hÌ Š¼È�t¼¼Ì hÌK¼Ì ‡¼°t¼¼Ì.
`ü¼¼�Ì @¼¼ ¡¼©¼™Ì ½�Š¼¾ùÿ¼K
Š¼¼hÄ@¼Ì S¼Ê°‡¼¼Ì Kù¼^Ì û¼Ìº¼¡ü¼¼Ì
°t¼¼Ì, tü¼¼�Ì ¬¼Ì‡¼Ìh mÌû¼¼ÌOÌh¬¼Ì
û¼¼Ìh¼ú¼¼S¼‡¼¼ K¼ü¼y¼@¼¼Ì‡¼Ì ù¼ÌK
ù¼‡¼™� t¼�ö †¼KÌÿ¼Â yÂ†¼¼ @¼‡¼Ì
S¼¼�¬¼ÌiÂ ¬¼½°t¼ @¼hKÌÿ¼¼
‡¼¼Ì½û¼‡¼Â@¼¼Ì‡¼Ì Q¼¬¼Ìm¡¼¼ û¼¼hÌ
Š¼œ¼x¼½û¼Kt¼¼ @¼¼Š¼Â °t¼Â. 

ú¼¼�t¼û¼¼Z ù¼¼Cm‡¼‡¼¼ ¬¼¼x¼Â @¼Ì½�K
S¼¼�¬¼ÌiÂ‡¼Ì �¼]yÈt¼ t¼�ÂKÌ ½‡¼û¼¼ü¼¼ 
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½¡¼�¼Ì†¼ Š¼P¼‡¼¼ ‡¼Ìt¼¼@¼¼Ì@¼Ì
¬¼Z¬¼y S¼Ê°‡¼¼ Š¼½�¬¼�û¼¼Z û¼¼‡¼¡¼
¬¼¼ZKº¼ �[¼Â‡¼Ì @¼y¼r¼Â S¼œÈŠ¼‡¼Â
S¼Ì��Â½t¼ û¼¼û¼ÿ¼Ì ¬¼Zü¼ÆLt¼ ¬¼Z¬¼yÂü¼
¬¼½û¼½t¼ …¼�¼ t¼Š¼¼¬¼‡¼Â û¼¼S¼r¼Â
K�Â °t¼Â.

Šÿ¼ÌK¼m™Ød y£¼¼™¡¼Â‡¼Ì @¼‡¼Ì ¬¼Èw¼¼Ì
Š¼¼ÌK¼�Â‡¼Ì K¼ÍS¼œÌ¬¼‡¼¼ Š¼œû¼ÆQ¼
û¼¾Ÿ¼K¼]Æ™‡¼ Q¼mS¼Ì, mÂ@¼Ìû¼KÌ‡¼¼
‡¼Ìt¼¼ hÂ @¼¼� ù¼¼ÿ¼Æ, ¬¼û¼¼]¡¼¼yÂ
Š¼¼hÄ‡¼¼ ‡¼Ìt¼¼ �¼û¼ S¼¼ÌŠ¼¼ÿ¼ ü¼¼y¡¼,
‡¼Ì£¼‡¼ÿ¼ K¼Ì‡ö�‡¬¼‡¼¼ ö¼—K
@¼ùyÆŸ¼¼, ½£¼¡¼ ¬¼Ì‡¼¼ (E~¡¼)‡¼¼Z
‡¼Ìt¼¼ ½Š¼œü¼ZK¼ [¼t¼Æ¡¼ÎyÂ @¼‡¼Ì @¼�½¡¼Zy

¬¼¼¡¼Zt¼ ]Ì¡¼¼ ½¡¼�¼Ì†¼ Š¼P¼‡¼¼
¬¼¼Z¬¼y¼Ì@¼Ì ú¼¼]Š¼ ¬¼�K¼�‡¼Â
@¼‡ü¼w¼ †ü¼¼‡¼ ú¼hK¼¡¼‡¼¼�Â
Š¼œü¼Æ½Lt¼@¼¼Ì ¬¼¼û¼Ì Š¼r¼ ½¡¼�¼Ì†¼
‡¼¼Í†¼¼¡ü¼¼Ì °t¼¼Ì. t¼û¼¼û¼ ½¡¼�¼Ì†¼ Š¼P¼¼Ì
@¼y¼r¼Â S¼œÈŠ¼ ½¡¼—~ t¼Š¼¼¬¼‡¼Â
û¼¼S¼r¼Â K�¡¼¼ û¼¼hÌ @¼ÌK]Èh x¼ü¼¼
\Ì. ¡¼m¼Š¼œ†¼¼‡¼ ‡¼�Ì‡„ û¼¼ÌyÂ t¼Ìû¼‡¼¼
Š¼�û¼ ½û¼w¼ @¼y¼r¼Â‡¼Ì ù¼[¼¼¡¼¡¼¼‡¼Â
K¼Ì£¼Â£¼ K�Â �¶¼¼ \Ì, @¼Ì
yÆú¼¼™Sü¼Š¼Èr¼™ ù¼¼ù¼t¼ \Ì, @¼Ìû¼
ÿ¼¼ÌK¬¼ú¼¼û¼¼Z K¼ÍS¼œÌ¬¼‡¼¼ ‡¼¼ü¼ù¼
‡¼Ìt¼¼ S¼¼Ð�¡¼ S¼¼ÌS¼¼ÌC@¼Ì K¶¼ÆZ °t¼ÆZ.

@¼Ìû¼r¼Ì K¶¼ÆZ °t¼ÆZ KÌ, ½yÿ°Â
Š¼¼Ìÿ¼Â¬¼Ì ½¡¼�¼Ì†¼ Š¼P¼‡¼¼ ‡¼Ìt¼¼@¼¼Ì‡¼Ì
ù¼Æ†¼¡¼¼�Ì @¼Ì‡ö¼Ì¬¼™û¼Ì‡h

½m�ÌLh�Ìh‡¼Â @¼¼Ì½ö¬¼ ¬¼Æ†¼Â ]t¼¼Z
@¼hK¼¡ü¼¼ °t¼¼. ½¡¼Š¼P¼‡¼¼
‡¼Ìt¼¼@¼¼Ì‡¼Ì ¬¼Z¬¼yû¼¼Z @¼¼ û¼Æ}¼Ì �]È
K�¡¼¼‡¼Â \Èh ‡¼x¼Â. @¼û¼¼�¼Z
û¼¼CO¼Ìö¼Ì‡¬¼ ù¼Z†¼ K�Â yÌ¡¼¼ü¼¼Z \Ì,
@¼Ìû¼ S¼¼ÌS¼¼ÌC@¼Ì ]r¼¼¡ü¼ÆZ °t¼ÆZ.
@¼y¼r¼Â S¼œÈŠ¼ û¼¼û¼ÿ¼Ì ]ÌŠ¼Â¬¼Â‡¼Â
t¼Š¼¼¬¼‡¼Â û¼¼S¼r¼Â K�¡¼¼ û¼¼hÌ
û¼¼‡¼¡¼ ¬¼¼ZKº¼ �[¼¡¼¼‡¼¼Ì ½‡¼r¼™ü¼
S¼Æ–¡¼¼�Ì ¬¼¡¼¼�Ì K¼ÍS¼œÌ¬¼Â ‡¼Ìt¼¼
Q¼mS¼Ì‡¼Â @¼†ü¼P¼t¼¼ °Ìkº¼
ü¼¼Ì̂ ü¼Ìÿ¼Â ½¡¼Š¼P¼‡¼¼ ‡¼Ìt¼¼@¼¼Ì‡¼Â
¬¼Zü¼ÆLt¼ ù¼ÌkKû¼¼Z ÿ¼Ì¡¼¼ü¼¼Ì °t¼¼Ì.

K¼ÍS¼œÌ¬¼, mÂ@¼Ìû¼KÌ, @¼Ì‡¼¬¼ÂŠ¼Â,
@¼Ì¬¼Š¼Â, @¼¼�]ÌmÂ, ù¼Â@¼¼�@¼Ì¬¼,
¬¼ÂŠ¼Â@¼Ìû¼, ¬¼ÂŠ¼Â@¼¼C,

½£¼¡¼¬¼Ì‡¼¼‡¼¼ k¼K�Ì ]Èx¼, ]ÌmÂü¼Æ,
]Ì@¼Ìû¼@¼Ìû¼, @¼Ìû¼mÂ@¼Ìû¼KÌ, @¼¼Š¼,
¡¼Â¬¼ÂKÌ @¼‡¼Ì @¼¼Cü¼Æ@¼Ìû¼@¼Ìÿ¼
¬¼½°t¼‡¼¼ ½¡¼½¡¼†¼ ½¡¼�¼Ì†¼ Š¼P¼¼Ì‡¼¼
‡¼Ìt¼¼@¼¼Ì@¼Ì ù¼ÌkKû¼¼Z °¼]�Â @¼¼Š¼Â
°t¼Â. EŸ¼ÌQ¼‡¼Âü¼ \Ì KÌ, ù¼Æ†¼¡¼¼�Ì
K¼ÍS¼œÌ¬¼ ¬¼½°t¼‡¼¼ @¼‡ü¼ ½¡¼�¼Ì†¼
Š¼P¼¼Ì@¼Ì @¼y¼r¼Â û¼¼û¼ÿ¼Ì
@¼Ì‡ö¼Ì¬¼™û¼Ì‡m ½m�ÌLh�Ìh‡¼Ì ö½�ü¼¼y
¬¼ÆŠ¼�t¼ K�¡¼¼ û¼¼hÌ ¬¼Z¬¼y S¼Ê°x¼Â
�Ìÿ¼Â K¼pÂ °t¼Â. Ì̂KÌ, Š¼¼Ìÿ¼Â¬¼Ì
t¼Ìû¼‡¼Ì ½¡¼]ü¼ [¼¼ÌK @¼hK¼¡¼Â yÂ†¼¼
°t¼¼ @¼‡¼Ì @¼¼ ½¡¼¬t¼¼�û¼¼Z
¬¼Â@¼¼�Š¼Â¬¼Â‡¼Â Kÿ¼û¼ 144
°Ìkº¼ Š¼œ½t¼ù¼Z†¼¼tû¼K @¼¼yÌ£¼¼Ì ÿ¼¼S¼Æ
°¼Ì¡¼¼‡¼ÆZ ]r¼¼¡ü¼ÆZ °t¼ÆZ.

¬¼Z¬¼y ¬¼ZKÆÿ¼û¼¼Z ½¡¼Š¼P¼¼Ì‡¼Â @¼y¼r¼Â
Š¼œ¨¼Ì ]ÌŠ¼Â¬¼Â‡¼Â �[¼‡¼¼‡¼Â û¼¼S¼r¼Â
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K¼ÍS¼œÌ¬¼‡¼¼ ½¬¼½‡¼ü¼� ‡¼Ìt¼¼ @¼‡¼Ì
Š¼È¡¼™ ¡¼¼½r¼`ü¼ @¼‡¼Ì Eƒ¼¼ÌS¼ Q¼¼t¼¼‡¼¼
Š¼È¡¼™ Š¼œ†¼¼‡¼ @¼¼‡¼Zy £¼û¼¼™@¼Ì
½¬¼½ÿ¼K¼Ì‡¼ ¡¼Ìÿ¼Â ù¼ÍK t¼ÈhÂ Š¼m¡¼¼
@¼ZS¼Ì ½[¼Zt¼¼ ¡ü¼Lt¼ K�Â °t¼Â @¼‡¼Ì
½�d¡¼™ ù¼ÍK @¼¼Ìö A½‡mü¼¼ @¼‡¼Ì
¬¼�K¼�‡¼Ì ]—�Â Š¼S¼ÿ¼¼ ÿ¼A‡¼Ì
ú¼¼�t¼Âü¼ ù¼Í½KZS¼ ½¬¼¬hû¼ @¼‡¼Ì
¬h¼h™ @¼Š¼ Eƒ¼¼ÌS¼¬¼¼°½¬¼K¼Ì‡¼¼
½°t¼‡¼Ì �P¼¡¼¼‡¼Â @¼Š¼Âÿ¼ K�Â \Ì. 

KÌ½ÿ¼ö¼Ì½‡¼™ü¼¼ ½¬x¼t¼
½¬¼½ÿ¼K¼Ì‡¼-¡¼Ìÿ¼Â ù¼ÍK (@¼Ì¬¼¡¼Âù¼Â),
@¼û¼Ì½�K¼‡¼Â ¬¼¼Ìº¼û¼¼Z ¬¼¼Ðx¼Â û¼¼ÌhÂ
ù¼ÍK \Ì, ]Ì‡¼Ì ù¼Z†¼ K�Â yÌ¡¼¼‡¼Â
KÌ½ÿ¼ö¼Ì½‡¼™@¼¼ ½mŠ¼¼h™û¼Ì‡h @¼¼Ìö
ö¼ü¼‡¼¼½‡¬¼ü¼ÿ¼ Š¼œ¼ÌhÌL£¼‡¼ @¼Ì‡m

A‡¼¼Ì¡¼Ì£¼‡¼‡¼Ì ö�] Š¼mÂ °t¼Â, ]Ìr¼Ì
ù¼¼yû¼¼Z öÌm�ÿ¼ ½mŠ¼¼ÌdÂh
A‡¬ü¼Æ�‡¬¼ K¼ÌŠ¼¼Î�Ì£¼‡¼
(@¼ÌömÂ@¼¼A¬¼Â)‡¼Â @¼¼ ù¼ÍK‡¼¼
½�¬¼Â¡¼� t¼�ÂKÌ ½‡¼û¼r¼ÈZK K�Â
°t¼Â. 

¬¼ZQü¼¼ù¼Z†¼ ½h¢h¬¼û¼¼Z, £¼û¼™@¼Ì
]r¼¼¡ü¼ÆZ °t¼ÆZ KÌ _-20 ‡¼Ìt¼¼@¼¼Ì
û¼¼hÌ, @¼¼ ¬¼û¼ü¼ x¼¼Ìú¼¼Ì @¼‡¼Ì �¼°
]Æ@¼¼Ì û¼¼hÌ‡¼¼Ì ‡¼°Ã, Š¼�Zt¼Æ Š¼S¼ÿ¼¼
ÿ¼Ì¡¼¼‡¼¼Ì \Ì. 

½¬¼½ÿ¼K¼Ì‡¼ ¡¼Ìÿ¼Â ù¼ÍK t¼ÈhÂ
Š¼m¡¼¼x¼Â t¼Ì‡¼Â @¼¬¼� ü¼Æ�¼Ì
K¼Ì½‡h‡¼Ì‡hÿ¼ ½¡¼¬t¼¼�û¼¼Z Š¼mÂ �°Â
°¼Ì¡¼¼x¼Â t¼Ì 2008‡¼Â @¼¼½x¼™K
Kh¼ÌKhÂ‡¼Â ü¼¼y @¼Š¼¼¡¼Ì \Ì, t¼Ìû¼
t¼Ìû¼r¼Ì K¶¼ÆZ 
°t¼ÆZ. 

@¼¼¡¼ÆZ ö�Â¡¼¼� ‡¼ ù¼‡¼Ì t¼Ì û¼¼hÌ
¡¼Ð½§¼K ‡¼Ìt¼¼@¼¼Ì@¼Ì @¼¼S¼º¼
@¼¼¡¼¡¼¼‡¼Â ]—� \Ì, t¼Ìû¼ £¼û¼¼™@¼Ì
ú¼¼�Š¼È¡¼™K ]r¼¼¡ü¼ÆZ °t¼ÆZ, ]Ì@¼¼Ì û¼Ì-
2009x¼Â û¼Ì 2014 ¬¼Æ†¼Â
¡¼¼½r¼`ü¼ @¼‡¼Ì Eƒ¼¼ÌS¼ Q¼¼t¼¼‡¼¼
Š¼œ†¼¼‡¼ �¶¼¼ °t¼¼. K¼Ì½¡¼m-19‡¼¼
@¼¡¼�¼Ì†¼‡¼Â @¼¬¼� Š¼¼û¼Ìÿ¼ÆZ ¡¼Ð½§¼K
@¼x¼™t¼Zw¼ °]ÆZ Š¼r¼ ¬¼Z¡¼Ìy‡¼£¼Âÿ¼ �¶¼ÆZ
\Ì, @¼‡¼Ì öÆS¼¼¡¼¼, ¡¼†¼t¼Â
ù¼Ì�¼Ì]S¼¼�Â @¼‡¼Ì T¼ht¼¼ �¼ÌK¼r¼¼Ì
@¼‡¼Ì T¼ht¼ÆZ @¼¼Ð†ü¼¼Ì½S¼K EtŠ¼¼y‡¼
]Ì¡¼¼ Š¼mK¼�¼Ì‡¼¼Ì ¬¼¼û¼‡¼¼Ì K�Â �¶¼ÆZ
\Ì, t¼Ìû¼ t¼Ìû¼r¼Ì y£¼¼™¡ü¼ÆZ °t¼ÆZ.

@¼û¼Ì½�K¼ @¼‡¼A‡¬ü¼¼Ìm™
@¼ÌK¼E‡h °¼Ìÿm¬¼™‡¼Ì Š¼r¼ �P¼Â �¶¼ÆZ
\Ì t¼Ìû¼¼Z @¼Ì¡¼¼ ú¼¼�t¼Âü¼ ¬h¼h™@¼Š¬¼
@¼‡¼Ì Eƒ¼¼ÌS¼ ¬¼¼°½¬¼K¼Ì‡¼¼Ì  ¬¼û¼¼¡¼Ì£¼

x¼¼ü¼ \Ì ]Ì@¼¼Ì‡¼¼ @¼Ì¬¼¡¼Âù¼Â @¼‡¼Ì
£¼Ìù¼Â Sÿ¼¼Ìù¼ÿ¼ ù¼ÍK¼Ìû¼¼Z û¼¼Z H[¼¼
@¼ÌL¬Š¼¼Ìd� �¶¼¼ \Ì, t¼Ìû¼ £¼û¼¼™@¼Ì
K¶¼ÆZ °t¼ÆZ. 

t¼Ìû¼r¼Ì ¡¼†¼Æû¼¼Z K¶¼ÆZ KÌ @¼Ì
¡¼t¼™û¼¼‡¼ ¬¼û¼ü¼‡¼Â ]—½�ü¼¼t¼ �°Â
\Ì KÌ ú¼¼�t¼Ì @¼¼ ù¼¼ù¼t¼Ì @¼¼S¼Ì¡¼¼‡¼Â
ÿ¼Ì¡¼Â Ì̂A@¼Ì @¼‡¼Ì _-20 ‡¼¼r¼¼
Š¼œ†¼¼‡¼¼Ì @¼‡¼Ì û¼†ü¼¬x¼ ù¼ÍK‡¼¼
S¼¡¼‡¼™¬¼™‡¼Â t¼¼KÂy‡¼Â ½û¼hÃS¼
ù¼¼Ìÿ¼¼¡¼¡¼¼û¼¼Z @¼¼¡¼Ì. 

@¼¼�ù¼Â@¼¼½ @¼‡¼Ì ¬¼�K¼�Ì
ú¼¼�t¼Âü¼ ù¼Í½KS¼ ½¬¼¬hû¼ @¼‡¼Ì
Eyƒ¼¼ÌS¼ ¬¼¼°½¬¼K¼Ì @¼‡¼Ì ù¼[¼t¼
Q¼¼t¼¼ †¼¼�K¼Ì‡¼¼ �P¼r¼‡¼Â Š¼Æ‡¼:
Q¼¼t¼�Â @¼¼Š¼¡¼¼‡¼Â ]—� \Ì, t¼Ìû¼
K¼ÍS¼œÌ¬¼‡¼¼ ½¬¼½‡¼ü¼� ‡¼Ìt¼¼@¼Ì
]r¼¼¡ü¼ÆZ °t¼ÆZ. 

¬¼�K¼�-@¼¼�ù¼Â@¼¼A ù¼Í½KZS¼ ½¬¼¬hû¼
ù¼[¼¼¡¼¡¼¼ ]—�Â Š¼S¼ÿ¼¼ ú¼�Ì : £¼û¼¼™ 

S¼œ¼°K¼Ì‡¼Ì ¬¼¬t¼Â @¼‡¼Ì S¼Ær¼¡¼u¼¼¡¼¼º¼Â 
[¼Â]¡¼¬t¼Æ@¼¼Ì‡¼Â ]—� \Ì : S¼¼Ìü¼ÿ¼ 

@¼‰¼ @¼‡¼Ì S¼œ¼°K ù¼¼ù¼t¼¼Ì‡¼¼ Š¼œ†¼¼‡¼ ½Š¼ü¼Æ©¼ S¼¼Ìü¼ÿ¼Ì ú¼¼�Š¼È¡¼™K ]r¼¼¡ü¼ÆZ
°t¼ÆZ KÌ S¼œ¼°K¼Ì‡¼Ì Š¼�¡¼mÂ £¼KÌ t¼Ì¡¼¼ ú¼¼¡¼Ì S¼Ær¼¡¼u¼¼¡¼¼º¼Â Š¼œ¼ÌmLhØ¬¼ @¼‡¼Ì
¬¼½¡¼™½¬¼d Š¼È�Â Š¼¼m¡¼¼‡¼Â ]—� \Ì. ¡¼ÿm™ K‡eü¼Æû¼� �¼AhØ¬¼ mÌ -
2023‡¼Â E]¡¼r¼Â Š¼œ¬¼ZS¼‡¼Ì ¬¼Zù¼¼Ì†¼t¼¼Z, Š¼œ†¼¼‡¼Ì K¶¼ÆZ °t¼ÆZ KÌ S¼œ¼°K¼Ì
KÌ‡„û¼¼Z �°Ì \Ì @¼‡¼Ì @¼¼Š¼r¼Â t¼û¼¼û¼ Š¼œ¡¼Ê½u¼@¼¼Ì t¼¼‡¼Â @¼¼¬¼Š¼¼¬¼ 
�°Ì \Ì. 
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CIN - L32201GJ1988PLC010331 

CERTIFIED TRUE COPY OF SPECIAL RESOLUTION PASSED BY THE MEMBERS OF SYMPHONY LIMITED 
(“COMPANY”) WITH REQUISITE MAJORITY THROUGH POSTAL BALLOT ON MARCH 15, 2023 
 
Item No. 1  To consider and approve buyback of fully paid-up equity shares of the Company 
 
“RESOLVED THAT in accordance with Ar�cle 48 of the Ar�cles of Associa�on of the Company and the 
provisions of Sec�ons 68, 69, 70, 108, 110 and all other applicable provisions, if any, of the Companies Act, 
2013 as amended (hereina�er called the “Act”), the Companies (Share Capital and Debenture) Rules, 2014, 
the Companies (Management and Administra�on) Rule, 2014 (including any statutory modifica�on(s) or 
re-enactment(s) thereof for the �me being in force) to the extent applicable and in compliance with the 
Securi�es and Exchange Board of India (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015, 
as amended (“SEBI Lis�ng Regula�ons”) and the Securi�es and Exchange Board of India (Buyback of 
Securi�es) Regula�ons, 2018, (“Buyback Regula�ons”), which expression shall include any modifica�on or 
re-enactment thereof, and subject to such other approvals, permissions and sanc�ons and exemp�ons of 
Securi�es and Exchange Board of India (“SEBI”), Reserve Bank of India (“RBI”), Registrar of Companies, 
(“RoC”) and/ or other authori�es, lenders, ins�tu�ons or bodies (together with SEBI, RBI and RoC, the 
“Appropriate Authori�es”), as may be necessary which may be agreed by the Board of Directors of the 
Company (hereina�er referred to as the “Board”, which shall include any commitee cons�tuted/ to be 
cons�tuted by the Board to exercise powers conferred by this resolu�on), consent of the Members be and 
is hereby accorded for the buyback of not exceeding 10,00,000 fully paid up equity shares of the Company 
having face value of INR 2 (Indian Rupees Two only) each (“Equity Shares”) represen�ng 1.43% of the total 
number of Equity Shares in the paid up equity share capital of the Company as of March 31, 2022, at a price 
of INR 2,000/- (Indian Rupees Two Thousand only) per Equity Share (“Buyback Price”) payable in cash for 
an aggregate amount not exceeding INR 200,00,00,000/- (Indian Rupees Two Hundred Crores only), 
excluding any expenses incurred or to be incurred for the buyback viz. brokerage costs, fees, turnover 
charges, taxes such as tax on buyback, securi�es transac�on tax and goods and services tax (if any), stamp 
duty, prin�ng and dispatch expenses, if any, filing fees to SEBI and any other Appropriate Authori�es, stock 
exchange charges, advisor/legal fees, public announcement publica�on expenses and other incidental and 
related expenses and charges, (such maximum amount hereina�er referred to as the “Buyback Size”) which 
represents 24.76% and 24.69% of the total of the Company’s paid up capital and free reserves as per the 
audited standalone and consolidated financial statements of the Company as on March 31, 2022, 
respec�vely, being the latest audited financial informa�on available as on the date of the board mee�ng 
held on February 08, 2023 recommending the proposal for the Buyback, through the “tender offer” route, 
on a propor�onate basis as prescribed under the Buyback Regula�ons (hereina�er referred to as the 
“Buyback”). 
 
RESOLVED FURTHER THAT the Company, implement the Buyback using the “Mechanism for acquisition of 
shares through Stock Exchange” no�fied by SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 
2015 read with the SEBI Circular CFD/DCR2/ CIR/P/2016/131 dated December 9, 2016 and the SEBI Circular 
SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021, including any amendments or statutory 
modifica�ons for the �me being in force (“SEBI Circulars”). 
 
RESOLVED FURTHER THAT in terms of Regula�on 4 of the Buyback Regula�ons, the proposed Buyback be 
implemented from the exis�ng shareholders as on record date (“Record Date”) in a manner the Board may 
consider appropriate, out of its free reserves and/or securi�es premium account and/or such other sources 
or by such mechanisms as may be permited by applicable laws, and on such terms and condi�ons as the 
Board may decide from �me to �me, and in the absolute discre�on of the Board, as it may deem fit under 
the applicable laws. 
 
RESOLVED FURTHER THAT the Company may Buyback Equity Shares from all the exis�ng shareholders on 
a propor�onate basis, provided that 15% (fi�een percent) of the number of Equity Shares which the 
Company proposes to Buyback or number of Equity Shares en�tled as per the shareholding of small 
shareholders, as defined in the SEBI Buyback Regula�ons (“Small Shareholders”), as on the Record Date, 
whichever is higher, shall be reserved for the small shareholders, as prescribed under Regula�on 6 of the 
Buyback Regula�ons. 
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RESOLVED FURTHER THAT the Buyback from non-resident Shareholders, Overseas Corporate Bodies, 
Foreign Ins�tu�onal Investors (FIIs)/Foreign Por�olio Investors (FPIs) etc., shall be subject to such approvals, 
if and to the extent necessary or required including approvals from the RBI under the applicable Foreign 
Exchange Management Act, 1999 and the rules and regula�ons framed thereunder, as amended if any, 
Income Tax Act, 1961 and rules framed there under, as amended if any, and that such approvals shall be 
required to be taken by such non-resident shareholders. 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of the power(s) 
conferred herein above as it may in its absolute discre�on deem fit, to any Director(s) / Officer(s) / 
Authorised Representa�ve(s) / Commitee of the Company (“Buyback Commitee”) in order to give effect 
to the aforesaid resolu�ons, including but not limited to finalizing the terms of the Buyback including the 
Record Date, en�tlement ra�o, the �meframe for comple�on of Buyback, and the appointment of brokers, 
solicitors, depository par�cipants, escrow agents, adver�sing agencies and other advisors / consultants / 
intermediaries / agencies, as may be required, for the implementa�on of the Buyback; and to make all 
necessary applica�ons to the Appropriate Authori�es for their approvals including but not limited to 
approvals as may be required from SEBI, RBI under the Foreign Exchange Management Act, 1999 and the 
rules, regula�ons framed thereunder; and to ini�ate all necessary ac�ons for prepara�on, signing, issuing 
and filing of the public announcement, the dra� leter of offer / leter of offer and all other offer documents 
with respect to the Buyback with the Securi�es and Exchange Board of India, the stock exchanges and other 
Appropriate Authori�es, if required; and to obtain all necessary cer�ficates and reports from the statutory 
auditors and other third par�es as required under applicable law; and to enter into escrow arrangements 
and appoint escrow agents as required or desirable in terms of the Buyback Regula�ons; and to open, 
operate and close all necessary accounts including escrow account, special payment account, demat escrow 
account, broker trading account as required or desirable in terms of the Buyback Regula�ons; and for the 
ex�nguishment of dematerialized shares and physical destruc�on of share cer�ficates in respect of the 
Equity Shares bought back by the Company; and to provide, finalise, execute and file such other 
undertakings, agreements, documents and correspondence, in connec�on with the Buyback with the 
Appropriate Authori�es or third persons from �me to �me as may be required, desirable or considered 
expedient for the implementa�on of the Buyback. 
 
RESOLVED FURTHER THAT nothing contained herein shall confer any right on the part of any member to 
offer and / or any obliga�on on the part of Company or the Board to Buyback any Shares and / or impair 
any power of the Company or the Board to terminate any process in rela�on to the Buyback, if so 
permissible by law. 
 
RESOLVED FURTHER THAT for the purpose of giving effect to this resolu�on, the Board and the Buyback 
Commitee be and is hereby authorized to accept and make any altera�on(s), modifica�on(s) to the terms 
and condi�ons as it may deem necessary, concerning any aspect of the Buyback, in accordance with the 
statutory requirements as well as to give such direc�ons as may be necessary or desirable, to setle any 
ques�ons, difficul�es or doubts that may arise and generally, to do all acts, deeds, maters and things as it 
may, in absolute discre�on deem necessary, expedient, usual or proper in rela�on to or in connec�on with 
or for maters consequen�al 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 resolu�on.” 
 
CERTIFIED TO BE TRUE 
For, Symphony Limited 
 
 
Mayur Barvadiya 
Company Secretary and Head - Legal 
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CERTIFIED TRUE COPY OF EXPLANATORY STATEMENT OF SPECIAL RESOLUTION PASSED BY THE MEMBERS 
OF SYMPHONY LIMITED (“COMPANY”) WITH REQUISITE MAJORITY THROUGH POSTAL BALLOT ON 
MARCH 15, 2023 

 
Pursuant to Sec�ons 102 and 110 of the Companies Act, 2013 ("Act") read with the Rules made 
thereunder and the Securi�es and Exchange Board of India (Buy-Back of Securi�es) Regula�ons, 2018, as 
amended. 
 
Item No. 1 To consider and approve buyback of fully paid-up equity shares of the Company 
 
Pursuant to the provisions of the Companies Act, 2013, as amended, (the "Act"), the Companies (Share 
Capital and Debentures) Rules, 2014, as amended (the "Share Capital Rules"), the Companies (Management 
and Administra�on) Rules 2014 (the "Management and Administra�on Rules"), as amended, to the extent 
applicable, Ar�cle 48 of the Ar�cles of Associa�on of the Company and in compliance with the Securi�es 
and Exchange Board of India (Buy Back of Securi�es) Regula�ons, 2018 (the "SEBI Buyback Regula�ons"), 
this Explanatory Statement contains relevant and material informa�on to enable the shareholders holding 
Equity Shares of the Company to consider and approve the Special Resolu�on for the Buyback of the Equity 
Shares. 
 
The Board of Directors of the Company, at its board mee�ng held on February 08, 2023 have, subject to the 
approval of the Members of the Company by way of special resolu�on and subject to such approvals of 
regulatory and/or statutory authori�es and/or lenders as may be required under applicable laws, approved 
buyback of not exceeding 10,00,000 fully paid-up Equity Shares of face value of INR 2 each ("Equity 
Shares"), on a propor�onate basis, through the tender offer method through Stock Exchange mechanism 
in accordance with the Act, the Companies (Share Capital and Debentures) Rules, 2014, Companies 
(Management and Administra�on) Rules, 2014, to the extent applicable, the Securi�es and Exchange Board 
of India (Lis�ng Obliga�ons and Disclosure Requirements) Regula�ons, 2015, the Securi�es and Exchange 
Board of India (Buy-Back of Securi�es) Regula�ons, 2018, ("Buyback Regula�ons"), as amended from �me 
to �me and the SEBI Circulars (as defined below), at a price of INR 2,000/- (Indian Rupees Two Thousand 
only) per Equity Share payable in cash for an aggregate considera�on not exceeding INR 200,00,00,000/- 
(Indian Rupees Two Hundred Crores only) ("Buyback Size") excluding any expenses incurred or to be 
incurred for the buyback viz. brokerage costs, fees, turnover charges, taxes such as tax on buyback, 
securi�es transac�on tax and goods and services tax (if any), stamp duty, prin�ng and dispatch expenses, if 
any, filing fees to SEBI and any other regulatory and/or statutory authori�es, stock exchange charges, 
advisor/legal fees, public announcement publica�on expenses and other incidental and related expenses 
and charges, Buyback Size which represents 24.76% and 24.69% of the total of the Company's paid-up 
capital and free reserves as per the standalone and consolidated audited financial statements of the 
Company as on March 31, 2022 respec�vely (being the latest audited financial informa�on available as on 
the date of the board mee�ng recommending the proposal for the Buyback) excluding transac�on costs, 
applicable taxes and other incidental and related expenses ("Buyback"). 
 
Since the Buyback cons�tutes more than 10% of the total paid-up equity share capital and free reserves of 
the Company, in terms of Sec�on 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 special resolu�on. Accordingly, the Company is seeking your 
consent by means of postal ballot for the aforesaid proposal as contained in the resolu�on provided in this 
postal ballot no�ce. 
 
Certain figures contained in this postal ballot no�ce have been subject to rounding-off adjustments. All 
decimals have been rounded off to two decimal points. 
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Requisite details rela�ng to the Buyback are given below: 
 
a. Necessity for the Buyback 

 
The Buyback is being undertaken by the Company a�er taking into account the strategic and opera�onal 
cash requirements of the Company in the medium term and for returning surplus funds to the shareholders 
in an effec�ve and efficient manner. The Buyback is being undertaken, inter-alia, for the following reasons: 
 
(i) The Buyback will help the Company to return surplus cash to its shareholders holding Equity Shares, 

thereby, enhancing the overall return to shareholders;  
(ii) The Buyback, which is being implemented through the tender offer route as prescribed under the 

SEBI Buyback Regula�ons, would involve alloca�on of number of Equity Shares as per their 
en�tlement or 15% of the number of Equity Shares to be bought back whichever is higher, reserved 
for the small shareholders. The Company believes that this reserva�on for small shareholders would 
benefit a large number of public shareholders, who would get classified as "small shareholder" as 
per Regula�on 2(i)(n) of the SEBI Buyback Regula�ons;  

(iii) The Buyback may help in improving its return on equity, by reduc�on in the equity base, thereby 
leading to long term increase in shareholders' value; and  

(iv) The Buyback gives an op�on to the shareholders holding Equity Shares of the Company, who can 
choose to par�cipate and get cash in lieu of Equity Shares to be accepted under the Buyback offer or 
they may choose not to par�cipate and enjoy a resultant increase in their percentage shareholding, 
post the Buyback offer, without addi�onal investment. 
 

b. Maximum number of securi�es that the Company proposes to Buyback and the class of shares 
proposed to be bought back 
 

The Company proposes to Buyback of not exceeding 10,00,000 Equity Shares of face value of INR 2/- (Indian 
Rupees Two only) 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 INR 2,000/- (Indian Rupees 
Two Thousand only) per share ("Buyback Price").  
 
The Buyback Price has been arrived at a�er 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 ("BSE") 
and Na�onal Stock Exchange of India Limited ("NSE") i.e. the stock exchanges, where the Equity Shares of 
the Company are listed. 
 
The Buyback Price represents: 
• premium of 117.33 % and 118.19% over the volume weighted average market price of the Equity Shares 

on the NSE and the BSE, respec�vely, during the 3 (three) months preceding February 02, 2023, being 
the date of in�ma�on to the Stock Exchanges regarding the Board Mee�ng Date ("In�ma�on Date")  

• premium of 108.46% and 109.34% over the volume weighted average market price of the Equity Shares 
on the NSE and BSE the, respec�vely, during the 2 (two) weeks period preceding In�ma�on Date;  

• premium of 108.72% and 108.75% over the closing price of the Equity Shares on the NSE and the BSE 
respec�vely, as on February 01, 2023, being the day preceding the In�ma�on Date.  

• premium of 90.87% and 90.97% over the closing price of the Equity Share on NSE and BSE, respec�vely, 
as on February 08, 2023, on the Board Mee�ng Date (“Board Mee�ng Date”). 

• The closing market price of the Equity Shares as on the day preceding the In�ma�on Date was INR 
958.20 and INR 958.10 and as on the Board Mee�ng Date was INR 1,047.85 and INR 1,047.30 on the 
NSE and the BSE, respec�vely. 
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d. Maximum amount required for Buyback, its percentage of the total paid-up capital and free 
reserves and sources of funds from which Buyback would be financed 
 

(i) The maximum amount required for Buyback will not exceed INR 200,00,00,000/- (Indian Rupees Two 
Hundr ed crores only) excluding any expenses incurred or to be incurred for the buyback viz. 
brokerage costs, fees, turnover charges, taxes such as tax on buyback, securi�es transac�on tax and 
goods and services tax (if any), stamp duty, prin�ng and dispatch expenses, if any, filing fees to SEBI 
and any other regulatory and/or statutory authori�es, stock exchange charges, advisor/legal fees, 
public announcement publica�on expenses and other incidental and related expenses and charges. 
The said amount works out to 24.76% and 24.69% of the aggregate fully paid up share capital and 
free reserves as per the audited standalone financial statements and consolidated financial 
statements of the Company as on March 31, 2022, respec�vely, which is within the prescribed limit 
of 25%. 

(ii) Sources of funds:  
The funds for the implementa�on 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 permited by the Buyback 
Regula�ons 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 Redemp�on Reserve Account and details of such transfer shall 
be disclosed in its subsequent audited financial statements.  

 
The funds borrowed, if any, from banks and financial ins�tu�ons will not be used for the purpose of 
the Buyback. 

 
e. Method to be adopted for the Buyback 

 
The Buyback shall be on a propor�onate basis, through the tender offer route, as prescribed under the 
Buyback Regula�ons, to the extent permissible, and the "Mechanism for acquisi�on of shares through Stock 
Exchanges" no�fied by SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with the 
SEBI Circular CFD/DCR2/CIR/ P/2016/131 dated December 9, 2016 and the SEBI Circular SEBI/HO/CFD/DCR-
III/CIR/P/2021/615 dated August 13, 2021, including any amendments or statutory modifica�ons for the 
�me being in force ("SEBI Circulars"). The Buyback will be implemented in accordance with the Act read 
with the rules framed thereunder, to the extent applicable, the Buyback Regula�ons and on such terms and 
condi�ons as may be deemed fit by the Company. 

 
As required under the Buyback Regula�ons, the Company will announce a Record Date for determining the 
names of the Members holding Equity Shares of the Company who will be eligible to par�cipate in the 
Buyback ("Eligible Shareholder(s)"). Consequent to the approval of the special resolu�on under this No�ce 
and subject to SEBI's comments on the dra� leter of offer, Eligible Shareholders will receive a leter of offer 
along with a tender/offer form indica�ng their en�tlement. 

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

ii. General category for all other shareholders. 
 

As defined in Regula�on 2(i)(n) of the Buyback Regula�ons, 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 volume as on the Record Date, of not more than INR 2,00,000/- (Indian Rupees two lakh only). 

 
In accordance with Regula�on 6 of the Buyback Regula�ons, 15% (Fi�een percent) of the number of Equity 
Shares which the Company proposes to buyback or such number of Equity Shares en�tled 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. 
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Based on the holding on the Record Date, the Company will determine the en�tlement of each Eligible 
Shareholder to tender their shares in the Buyback. This en�tlement for each Eligible Shareholder will be 
calculated based on the number of Equity Shares held by the respec�ve shareholder as on the Record Date 
and the ra�o of the Buyback applicable in the category to which such shareholder belongs. 

 
In accordance with Regula�on 9(ix) of the Buyback Regula�ons, to ensure that the same shareholders with 
mul�ple demat accounts/folios do not receive a higher en�tlement 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 en�tlement under the Buyback. In the 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 iden�cal. In the case of physical shareholders, where the sequence 
of PANs is iden�cal, the Company will club together the Equity Shares held in such cases. Similarly, in the 
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 iden�cal. 

 
Shareholders' par�cipa�on in Buyback will be voluntary. Eligible Shareholder(s) holding Equity Shares can 
choose to par�cipate and get cash in lieu of shares to be accepted under the Buyback or they may choose 
not to par�cipate. Eligible Shareholder(s) holding Equity Shares may also accept a part of their en�tlement. 
Eligible Shareholder(s) holding Equity Shares also have the op�on of tendering addi�onal shares (over and 
above their en�tlement) and par�cipate in the shor�all created due to non-par�cipa�on 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 en�tlement by Eligible Shareholder(s) holding Equity Shares as well 
as addi�onal shares tendered, if any, will be accepted as per the procedure laid down in Buyback 
Regula�ons. The setlement of the tenders under the Buyback will be done using the "Mechanism for 
acquisi�on of shares through Stock Exchange" no�fied by SEBI Circulars. 

 
Income arising to the shareholders under the Buyback is exempt from income tax in India. However, the 
par�cipa�on in the Buyback by non-resident shareholders may be taxable in their country of residence 
according to tax laws of their respec�ve countries. The Buyback transac�on would also be chargeable to 
securi�es transac�on tax in India. The shareholders are advised to consult their own legal, financial and tax 
advisors prior to par�cipa�ng in the Buyback. Detailed instruc�ons for par�cipa�on in the Buyback (tender 
of Equity Shares in the Buyback) as well as the relevant �metable will be included in the leter of offer to 
be sent to the Eligible Shareholder(s). 

 
f. Time limit for comple�ng the Buyback 

 
The Buyback, subject to the regulatory consents and approvals, if any, is proposed to be completed within 
1 (one) year from the date of passing of special resolu�on by the Members as contemplated in this postal 
ballot no�ce. 
 
g. Compliance with Sec�on 68(2)(c) of the Act 
 
The aggregate paid-up share capital and free reserves as on March 31, 2022 is INR 807.76 crores and INR 
809.92 crores as per audited standalone and consolidated financial statements of the Company, 
respec�vely. Under the provisions of the Act, the funds deployed for the Buyback cannot exceed 25% of 
the aggregate fully paid-up share capital and free reserves as per the standalone and consolidated audited 
financial statements of the Company as on March 31, 2022 i.e. 24.76% and 24.69% respec�vely. The 
maximum amount proposed to be u�lized for the Buyback , is not exceeding INR 200,00,00,000/- (Indian 
Rupees Two Hundred crores 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 standalone and consolidated financial statements of the 
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Company as on March 31, 2022. Further, under the Act, the number of Equity Shares that can be bought 
back in any financial year cannot exceed 25% of the total paid-up equity capital of the Company in that 
financial year. Since the Company proposes to buyback up to 1.43% Equity Shares, the same is within the 
aforesaid 25% limit. 
 
h. Details of holding and transac�ons in the shares of the Company 

i. The aggregate shareholding of the Promoters and Promoter Group and persons who are in 
control as per the latest shareholding patern available as on the Board Mee�ng Date and as on 
the date of this No�ce are as follows: 
 

Sr. 
No. 

Name of the 
Promoter/Promoter Group 

Designa�on Number of Equity 
Shares held 

% of 
Shareholding 

1 Achal Anil Bakeri Promoter 2,92,61,600 41.83 
2 Rupa Achal Bakeri Promoter Group 70,92,940 10.14 
3 Achal Anil Bakeri - HUF Promoter Group 24,00,000 3.43 
4 Jonaki Achal Bakeri Jt. Achal 

Anil Bakeri 
Promoter Group 1,000 0.00 

5 Sanskrut Tradecom Private 
Limited 

Promoter Group 1,24,83,200 17.84 

6 Achal Bakeri Family Trust Promoter Group 1,000 0.00 
7 Rupa Bakeri Family Trust Promoter Group 1,000 0.00 
8 Jonaki Bakeri Family Trust Promoter Group 1,000 0.00 
9 Hirva Bakeri Family Trust Promoter Group 1,000 0.00 

10 Hirva Achal Bakeri Promoter Group 1,000 0.00 
Total Shares 5,12,43,740 73.25 

 
ii. The aggregate shareholding of the Directors of Promoter and Promoter Group Companies as per 

the latest shareholding patern available as on the Board Mee�ng Date i.e., February 8, 2023 and 
as on the date of this No�ce, are as follows: 
 

Sr. 
No. 

Name of the Directors of 
Promoter Group En�ty 

Name of Promoter 
Company 

Number of Equity 
Shares held 

% of 
Shareholding 

1 Achal Anil Bakeri Sanskrut Tradecom 
Private Limited 

2,92,61,600 41.83 

2 Rupa Achal Bakeri Sanskrut Tradecom 
Private Limited 

70,92,940 10.14 

Total Shares 3,63,54,540 51.97 
 

iii. The aggregate shareholding of the Directors and Key Managerial Personnel of the Company as 
per the latest shareholding patern available as on the Board Mee�ng Date i.e., February 8, 2023 
and as on the date of this No�ce, are as follows: 
 

Sr. 
No. 

Name of the 
Director/KMP 

Designa�on Number of Equity 
Shares held 

% of 
Shareholding 

1 Nrupesh Shah Execu�ve Director 65,480 0.09 
2 Santosh Nema Independent Director 500 0.00 
3 Mayur Barvadiya CS and Head – Legal 4 0.00 

Total Shares 65,984 0.09 
 

iv. No Equity Shares were purchased or sold (either through the stock exchanges or off market 
transac�on) by Promoter and Promoter Group, Directors of the Promoter company and persons 
who are in control of the Company during a period of six months preceding the date of the Board 
Mee�ng at which the Buyback was proposed and from the date of the Board Mee�ng �ll the 
date of this No�ce. 
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i. Inten�on of Promoter Companies to par�cipate in Buyback 

 
In terms of provisions of the Buyback Regula�ons, under the tender offer route, the Promoter and members 
of the Promoter Group have an op�on to par�cipate in the Buyback. In this regard, the Promoter and 
members of the Promoter Group have expressed their inten�on to par�cipate in the Buyback vide their 
leters dated February 08, 2023 and may tender up to (i) an aggregate maximum of 5,12,43,740 Equity 
Shares; or (ii) such lower number of Equity Shares in accordance with the provisions of the SEBI Buyback 
Regula�ons.  
 
Please see below the maximum number of Equity Shares intended to be tendered by each of the Promoter: 
 

Sr. 
No. 

Name of the Promoter / Promoter Group Maximum Number of Equity Shares intended to 
be offered in the Buyback 

1 Achal Anil Bakeri 2,92,61,600 
2 Rupa Achal Bakeri 70,92,940 
3 Achal Anil Bakeri - HUF 24,00,000 
4 Jonaki Achal Bakeri Jt. Achal Anil Bakeri 1,000 
5 Sanskrut Tradecom Private Limited 1,24,83,200 
6 Achal Bakeri Family Trust 1,000 
7 Rupa Bakeri Family Trust 1,000 
8 Jonaki Bakeri Family Trust 1,000 
9 Hirva Bakeri Family Trust 1,000 

10 Hirva Achal Bakeri 1,000 
Total Shares 5,12,43,740 

 
The Buyback will not result in any benefit to Promoter and Promoter Group or any Directors of the Company 
except to the extent of the cash considera�on received by them from the Company pursuant to their 
respec�ve par�cipa�on in the Buyback in their capacity as equity shareholders of the Company, and the 
change in their shareholding as per the response received in the Buyback, as a result of the ex�nguishment 
of Equity Shares which will lead to reduc�on in the equity share capital of the Company post Buyback.  
 
Since the en�re shareholding of the Promoter and members of the Promoter Group who intend to 
par�cipate in the Buyback is in demat mode, the details of the date and price of acquisi�on/sale of the 
Equity Shares by the Promoters who intend to par�cipate in the Buyback is set out below: 
 
A. Name of Promoter 

 

Sr.  
No. Date of Transac�on 

No. of Equity 
Shares Acquired 

/ Sold  

Nominal 
Value 
(Rs.) 

Transac�on 
Value (Rs.) 

Nature of 
Transac�on 

Cumula�ve 
No. of Shares 

Achal Anil Bakeri 

1 Balance as on April 1, 
2005 (1) - 10 - - 29,26,360 

2 February 17, 2012(2) 1,46,31,800 2 0 Split (5: 1) 1,46,31,800 
3 September 17, 2016 1,46,31,800 2 0 Bonus (1:1) 2,92,63,600 

4 February 13, 2019 (1000) 2 0 
Gi� to Achal 
Bakeri Family 
Trust 

2,92,62,600 

5 June 26, 2020 (1000) 2 8,98,577 

Inter se 
transfer to 
Rupa Bakeri 
Family Trust 
(market sale) 

2,92,61,600 

Cumula�ve Shareholding 2,92,61,600  
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B. Promoter Group 

 

Sr.  
No. 

Date of 
Transac�on 

No. of Equity 
Shares 

Acquired / Sold  

Nominal 
Value 
(Rs.) 

Transac�on 
Value (Rs.) 

Nature of 
Transac�on 

Cumula�ve 
No. of Shares 

Rupa Achal Bakeri 

1 Balance as on April 
1, 2005 (1) - 10 - - 77,950 

2 February 17, 
2012(2) 3,89,750 2 0 Split (5 :1) 3,89,750 

3 September 17, 
2016 3,89,750 2 0 Bonus ( 1: 1) 7,79,500 

4 November 24, 
2016 31,58,720 2 0 

Gi� from 
Jonaki Achal 
Bakeri 

39,38,220 

5 November 24, 
2016 31,58,720 2 0 Gi� from Hirva 

Achal Bakeri 70,96,940 

6 February 13, 2019 (1,000) 2 0 

Gi� to Jonaki 
Achal Bakeri Jt. 
Achal Anil 
Bakeri 

70,95,940 

7 February 13, 2019 (1,000) 2 0 
Gi� to Jonaki 
Bakeri Family 
Trust 

70,94,940 

8 March 27, 2019 (1,000) 2 13,62,399 

Inter se 
transfer to 
Hirva Bakeri 
Family Trust 
(market sale) 

70,93,940 

9 September 30, 
2019 (1,000) 2 12,76,507 

Inter  se 
transfer to 
Hirva Achal 
Bakeri (market 
sale) 

70,92,940 

Cumula�ve Shareholding 70,92,940 
 

Achal Anil Bakeri (HUF) 

1 Balance as on April 
1, 2005 (1) - 10 - - 2,40,000 

2 February 17, 2012 
(2) 12,00,000 2 0 Split (5 : 1) 12,00,000 

3 September 17, 
2016 12,00,000 2 0 Bonus ( 1: 1) 24,00,000 

Cumula�ve Shareholding 24,00,000 
 

Jonaki Achal Bakeri Jt. Achal Anil Bakeri 

1 February 13, 2019 1,000 2 0 Gi� from Rupa 
Achal Bakeri 1,000 

Cumula�ve Shareholding 1,000 
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Sanskrut Tradecom Private Limited 

1 January 11, 2018 1,24,83,200 2 0 

Pursuant to 
Merger 
Scheme(3)  
 

1,24,83,200 

Cumulative Shareholding 1,24,83,200 

 
Achal Bakeri Family Trust 

1 February 13, 2019 1,000 2 0 Gi� from Achal 
Anil Bakeri 1,000 

Cumula�ve Shareholding 1,000 
 

Rupa Bakeri Family Trust 

1 June 26, 2020 1,000 2 9,09,962 

Inter se 
transfer from 
Achal Anil 
Bakeri (market 
purchase) 

1,000 

Cumula�ve Shareholding 1,000 
 

Jonaki Bakeri Family Trust 

1 February 13, 2019 1,000 2 0 Gi� from Rupa 
Achal Bakeri 1,000 

Cumula�ve Shareholding 1,000 
 

Hirva Bakeri Family Trust 

1 March 27, 2019 1,000 2 13,76,276 

Inter se 
transfer from 
Rupa Achal 
Bakeri (market 
purchase) 

1,000 

Cumula�ve Shareholding 1,000 
 

Hirva Achal Bakeri 

1 September 30, 
2019 1,000 2 12,93,183 

Inter se 
transfer from 
Rupa Achal 
Bakeri (market 
purchase) 

1,000 

Cumula�ve Shareholding 1,000 
 

1 Since complete details of acquisi�on / sale of Equity shares prior to March 31, 2005 are not 
available, aggrega�ng shareholding as on April 1, 2005 is provided.  

2 Record Date fixed for the purpose of sub division of equity shares of the Company.  
3 Scheme of Arrangement between Oras Investment Private Limited and Paratam Investment Private 

Limited approved by the Regional Director, NWR, Ahmedabad vide its order dated December 28, 
2017 ("Merger Scheme"). 
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j. Confirma�ons from Company as per the provisions of Buyback Regula�ons and Act 
 
1. All the Equity Shares for Buyback are fully paid-up;  
2. The Company, as per provisions of Sec�on 68(8) of the Act, shall not make further issue of the 

same kind of Equity Shares or other specified securi�es including allotment of new equity shares 
under clause (a) of sub-sec�on (1) of Sec�on 62 or other specified securi�es within a period of 
6 (six) months a�er the comple�on of the Buyback except by way of bonus shares or Equity 
Shares issued to discharge subsis�ng obliga�ons such as conversion of warrants, stock op�on 
schemes, sweat equity or conversion of preference shares or debentures into Equity Shares;  

3. The Company shall not raise further capital for a period of 1 (one) year from the closure of the 
Buyback, i.e. the date on which the payment of considera�on to shareholders who have accepted 
the Buyback offer is made except in discharge of subsis�ng obliga�ons;  

4. The Company shall not issue any shares or other securi�es from the date of this resolu�on 
(including by way of bonus issue �ll the expiry of the period of Buyback i.e. date on which the 
payment of considera�on to shareholders who have accepted the offer of Buyback is made in 
accordance with the Act and the Buyback Regula�ons; 

5. The Company shall not buyback locked-in Equity Shares and non-transferable Equity Shares �ll 
the pendency of the lock-in or �ll the Equity Shares become transferable;  

6. The Company shall transfer from its free reserves a sum equal to the nominal value of the Equity 
Shares purchased through the Buyback to the Capital Redemp�on Reserve Account and the 
details of such transfer shall be disclosed in its subsequent audited financial statements;  

7. The Company shall not directly or indirectly purchase its Equity Shares through any subsidiary 
company including its own subsidiary companies or through any investment company or group 
of investment companies;  

8. The Company shall not buyback its Equity Shares from any person through nego�ated deal 
whether on or off the stock exchanges or through spot transac�ons or through any private 
arrangement in the implementa�on of the Buyback;  

9. There are no defaults (either in past or subsis�ng) in the repayment of deposits, interest payment 
thereon, redemp�on of debentures or payment of interest thereon or redemp�on of preference 
shares or payment of dividend due to any shareholder, or repayment of any term loans or 
interest payable thereon to any financial ins�tu�on or banking company; In case any such default 
has ceased to subsist, a period of more than three years has lapsed;  

10. The Company has been in compliance with Sec�ons 92, 123, 127 and 129 of the Act;  
11. The funds borrowed from banks and financial ins�tu�ons will not be used for the Buyback;  
12. The aggregate maximum amount of the Buyback i.e. INR 200,00,00,000/- (Indian Rupees Two 

Hundred crores only) does not exceed 25% of the total paid-up capital and free reserves based 
on both audited standalone and consolidated financial statements of the Company as on March 
31, 2022;  

13. The maximum number of Equity Shares proposed to be purchased under the Buyback (not 
exceeding 10,00,000 Equity Shares), does not exceed 25% of the total number of Equity Shares 
in the paid-up Equity Share capital of the Company as on March 31, 2022;  

14. The Company shall not make any offer of buyback within a period of 1 (one) year reckoned from 
the expiry of the Buyback period i.e. date on which the payment of considera�on to shareholders 
who have accepted the buyback offer is made in accordance with the Act and the Buyback 
Regula�ons; and the Company has not undertaken a buyback of any of its securi�es during the 
period of 1(one) year immediately preceding the date of the board mee�ng;  

15. There is no pendency of any scheme of amalgama�on or compromise or arrangement pursuant 
to the provisions of the Act, as on date;  

16. The ra�o of the aggregate of secured and unsecured debts owed by the Company a�er the 
Buyback shall not be more than twice the paid-up share capital and free reserves based on both, 
audited standalone and consolidated financial statements of the Company as on March 31, 2022;  

17. The Buyback shall be completed within a period of 1 (one) year from the date of passing of 
special resolu�on by way of postal ballot;  
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18. The Company shall not withdraw the Buyback offer a�er the dra� leter of offer is filed with the 
SEBI or the public announcement of the offer of the Buyback is made, except where any event 
or restric�on may render Company unable to effect Buyback;  

19. The Buyback would be subject to the condi�on of maintaining minimum public shareholding 
requirements as specified in Regula�on 38 of the Lis�ng Regula�ons;  

20. That the Company shall not allow buy back of its shares unless the consequent reduc�on of its 
share capital is affected;  

21. The Company is not undertaking the Buyback to delist its Equity Shares or any other specified 
securi�es from the stock exchanges; and  

22. Considera�on of the Equity Shares bought back by the Company will be paid only by way of cash.  
23. The informa�on pertaining to the Company as may be set out in the public announcement, dra� 

leter of offer, leter of offer any corrigenda and all offer documents with respect to the Buyback 
("Buyback Offer Documents") shall be true, fair and adequate informa�on in all material aspects 
and shall not contain any misleading informa�on. 
 

k. Confirma�on from the Board 
 

The Board of Directors of the Company has confirmed that it has made a full enquiry into the affairs and 
prospects of the Company and has formed the opinion that: 
 

1. Immediately following the date of board mee�ng, being February 8, 2023 ("Board Resolu�on") 
and the date on which the result of the shareholders' resolu�on passed by way of postal ballot 
will be declared ("Shareholder Resolu�on") approving the proposed Buyback offer will be 
announced, there will be no grounds on which the Company could be found unable to pay its 
debts;  

2. As regards the Company's prospects for the year immediately following date of the Board 
Resolu�on as well as the date of the Shareholder Resolu�on, having regard to Board's inten�ons 
with respect to the management of the Company's business during that year and to the amount 
and character of the financial resources which will, in the Board's view be, available to the 
Company during that year, the Company will be able to meet its liabili�es as and when they fall 
due and will not be rendered insolvent within a period of 1 (one) year from the date of this 
resolu�on or the Shareholder Resolu�on;  

3. That in forming the aforemen�oned opinion, the Board has taken into account the liabili�es 
(including prospec�ve and con�ngent liabili�es) as if the Company was being wound up under 
the provisions of the Act or Insolvency and Bankruptcy Code, 2016 (to the extent no�fied). 
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l. 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 February 08, 2023, the Statutory Auditors of the Company, addressed to the 
Board of Directors of the Company is reproduced below: 
 
Quote  
To,  
Board of Directors,  
Symphony Limited,  
Symphony House,  
FP12-TP50, Bodakdev,  
Off S.G. Highway, Ahmedabad,  
Gujarat – 380059 
 
Dear Sir/ Madam, 
 
Re: Statutory Auditor's Report in respect of proposed buyback of equity shares by Symphony Limited (the 
"Company") pursuant to the requirements of the Companies Act, 2013 ("the Act") and Clause (xi) of 
Schedule I of the Securi�es and Exchange Board of India (BuyBack of Securi�es) Regula�ons, 2018, as 
amended ("the Buyback Regula�ons") 
 
1. This Report is issued in accordance with the terms of our engagement leter dated 07 February 2023.  
2. The Board of Directors of the Company have approved a proposal for buyback of Equity Shares by the 

Company at its Mee�ng held on 08 February 2023, in pursuance of the provisions of Sec�ons 68, 69 
and 70 of the Act and the Buyback Regula�ons.  

3. We have been requested by the Management of the Company to provide a report on the accompanying 
"Statement of Permissible Capital Payment as at March 31, 2022" ('Annexure A') (hereina�er referred 
to as the "Statement"). This Statement has been prepared by the Management, which we have ini�aled 
for the purposes of iden�fica�on only. 
 

Management's Responsibility 
 
4. The prepara�on of the Statement in compliance with Sec�on 68(2)(c) of the Act and Regula�on 4(i) of 

the Buyback Regula�ons and compliance with the Buyback Regula�ons is the responsibility of the 
Management of the Company, including the computa�on of the amount of the permissible capital 
payment, the prepara�on and maintenance of all accoun�ng and other relevant suppor�ng records 
and documents. This responsibility includes the design, implementa�on and maintenance of internal 
controls relevant to the prepara�on and presenta�on of the Statement and applying an appropriate 
basis of prepara�on; and making es�mates that are reasonable in the circumstances.  
 

5. As the Buyback Regula�ons and the Act do not define the term "insolvent", the Company has applied 
the guidance provided in paragraphs 25 and 26 of Ind AS 1, Presenta�on of Financial Statements, which 
relate to the assessment of the Company's ability to con�nue as a going concern for a period of one 
year from 08 February 2023. 

 
Auditor's Responsibility: 
 
6. Pursuant to the requirements of the Buyback Regula�ons, it is our responsibility to provide a 

reasonable assurance that: 
 
(i) we have inquired into the state of affairs of the Company in rela�on to the annual audited 

standalone and consolidated financial statements as at 31 March 2022;  
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(ii) the amount of permissible capital payment as stated in Annexure A, has been properly 
determined considering the annual audited standalone and consolidated financial statements 
as at 31 March 2022 in accordance with Sec�on 68(2)(c) of the Act and Regula�on 4(i) of the 
Buyback Regula�ons; and  

(iii) the Board of Directors of the Company, in their Mee�ng held on 08 February 2023 have formed 
the opinion as specified in Clause (x) of Schedule I to the Buyback Regula�ons, on reasonable 
grounds and that the Company will not, having regard to its state of affairs, be rendered 
insolvent (as defined in management responsibility above) within a period of one year from 
the aforesaid date with regard to the proposed buyback are declared. 
 

7. The annual standalone and consolidated financial statements referred to in paragraph 5 above, have 
been audited by us, on which we have issued an unmodified audit opinion in our report dated 03 May 
2022. We conducted our audit of the annual standalone and consolidated financial statements in 
accordance with the Standards on Audi�ng specified under Sec�on 143(10) of the Act and other 
applicable authorita�ve pronouncements issued by the Ins�tute of Chartered Accountants of India 
('the ICAI'). Those Standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. Our audit was not planned 
and performed in connec�on with any transac�ons to iden�fy maters that may be of poten�al interest 
to third par�es.  
 

8. We conducted our examina�on of the Statement in accordance with the Guidance Note on Audit 
Reports and Cer�ficates for Special Purposes (Revised 2016), issued by the Ins�tute of Chartered 
Accountants of India (the "Guidance Note") and Standards on Audi�ng specified under Sec�on 143(10) 
of the Act, in so far as applicable for the purpose of this cer�ficate. The Guidance Note requires that 
we comply with the ethical requirements of the Code of Ethics issued by the Ins�tute of Chartered 
Accountants of India. 

 
9. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 

1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Informa�on, and 
Other Assurance and Related Services Engagements, issued by the ICAI. Further our examina�on did 
not extend to any other parts and aspects of a legal or proprietary nature in the aforesaid Buyback. 

 
Opinion 
 
10. Based on inquiries conducted and our examina�on as above, we report that: 

i. We have inquired into the state of affairs of the Company in rela�on to its annual audited 
standalone and consolidated financial statements as at and for the year ended 31 March 2022, 
which have been approved by the Board of Directors of the Company on 03 May 2022. 
 

ii. The amount of permissible capital payment towards the proposed buyback of equity shares as 
computed in the Statement atached herewith, as Annexure A, in our view has been properly 
determined in accordance with Sec�on 68(2)(c) of the Act and Regula�on 4(i) of Buyback 
Regula�on.  

 
iii. The Board of Directors of the Company, at their mee�ng held on 08 February 2023 have formed 

their opinion as specified in clause (x) of Schedule I to the Buyback Regula�ons, on reasonable 
grounds and that the Company having regard to its state of affairs, will not be rendered insolvent 
(as defined in management responsibility above) within a period of one year from the aforesaid 
date i.e. 08 February 2023. 

 
Restric�on on use 
 
11. This report has been issued at the request of the Company solely for use of the Company (i) in 

connec�on with the proposed buyback of equity shares of the Company as men�oned in paragraph 2 
above, (ii) to enable the Board of Directors of the Company to include in the public announcement and 



 

 

Regd. Off.: Symphony Limited, “Symphony House”, FP-12, TP-50, Off S.G. Highway, Bodakdev, Ahmedabad -380 059, India  
T: +91-79-66211111, F: +91-79-66211139-40 l Email – companysecretary@symphonylimited.com I www.symphonylimited.com 

CIN - L32201GJ1988PLC010331 

other documents pertaining to buyback to be filed with (a) the Registrar of Companies, Securi�es and 
Exchange Board of India, stock exchanges, and any other regulatory authority as per applicable law; 
and (b) the Central Depository Services (India) Limited, Na�onal Securi�es Depository Limited; and (c) 
can be shared with the Merchant Bankers in connec�on with the proposed buyback of equity shares 
of the Company for onward submission to relevant authori�es in pursuance to the provisions of Sec�on 
68 and other applicable provisions of the Act and the Buyback Regula�ons, and may not be suitable for 
any other purpose. This report should not be used for any other purpose without our prior writen 
consent. 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 cer�ficate is shown or into whose hands it may come without our 
prior consent in wri�ng. 
 
 

For Deloite Haskins & Sells 
Chartered Accountants 

(Firm Registra�on No. 117365W) 
 
 

Kar�keya Raval 
Partner 

Place: Ahmedabad (Membership No. 106189) 
Date: 08 February 2023 UDIN:23106189BGVOOV3091 

 
        

Annexure A - Statement of Permissible Capital Payment 
 

Computa�on of amount of permissible capital payment towards buyback of equity shares in accordance 
with Sec�on 68(2)(c) of the Companies Act, 2013 ("the Act") and Regula�on 4(i) of Securi�es and Exchange 
Board of India (Buy-Back of Securi�es) Regula�ons, 2018, as amended, based on annual audited standalone 
and consolidated financial statements as at and for the year ended 31 March, 2022. 

INR in Crores 
Par�culars  Standalone Consolidated 
Paid up Equity Share Capital As on March 31, 2022 
(6,99,57,000 fully paid up Equity Shares of INR 2 each) 
Free Reserves as on March 31, 2022 (Refer 1) 
 
General Reserve 
Surplus in statement of profit and loss 

(A) 13.99 
 
 
 

35.00 
758.77 

13.99 
 
 
 

35.00 
760.93 

Total Free Reserves (B) 793.77 795.93 
 
Total paid-up capital and free reserves (Refer Note 2) 

 
C=(A+B) 

 
807.76 

 
809.92 

 
Maximum amount permissible towards buyback of equity 
shares in accordance with Sec�on 68(2)(c) of the Companies 
Act, 2013 and Regula�on 4(i) of Securi�es and Exchange 
Board of India (Buy-Back of Securi�es) Regula�ons, 2018, as 
amended (25 % of Paid up equity capital and free reserves) 

(C*25%) 201.94 202.48 

 
Note: 
1. The company does not have any balance represen�ng Securi�es Premium Account as at 31 March 

2022.  
2. The amount of paid-up equity share capital and free reserves as at 31 March, 2022 have been extracted 

from the annual audited standalone and consolidated financial statements of the Company as at and 
for the year ended 31 March, 2022 
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3. As the Buyback Regula�ons and the Act do not define the term "insolvent", the Company has applied 
the guidance provided in paragraphs 25 and 26 of Ind AS 1, Presenta�on of Financial Statements, which 
relate to the assessment of the Company's ability to con�nue as a going concern for a period of one 
year from 08 February 2023.  

4. The Board of Directors is also responsible to make a full inquiry into the affairs and prospects of the 
Company and to form an opinion on reasonable grounds that the Company will be able to pay its debts 
from the date of Board mee�ng or date of declara�on of results of the postal ballot for special 
resolu�on by the shareholders at which the proposal for buy-back was approved and will not be 
rendered insolvent within a period of one year from the date of the Board mee�ng at which the 
proposal for buy-back was approved by the Board of Directors of the Company or date of declara�on 
of results of the postal ballot for special resolu�on by the shareholders and in forming the opinion, it 
has taken into account the liabili�es (including prospec�ve and con�ngent liabili�es) as if the Company 
were being wound up under the provisions of the Act or the Insolvency and Bankruptcy Code 2016. 
Further, a declara�on is required to be signed by at least two directors of the Company in this respect 
in accordance with the requirements of the Sec�on 68 (6) of the Act and the Buyback Regula�ons. 

 
For and on behalf of Board of Directors of Symphony Limited  
 
 
Mayur C. Barvadiya  
Company Secretary  
 
February 8, 2023 
 

Unquote 
 
m. Prior approvals from Lenders: 
 
As on the date of this no�ce, the Company has outstanding facili�es with lenders. The Company shall obtain 
such approvals as may be required from the lenders pursuant to the provisions of such facili�es. In the 
opinion of the Board, the proposal for Buyback is in the interest of the Company and its Members holding 
Equity Shares of the Company. The Directors, therefore, recommend the Special Resolu�on as set out in 
the accompanying No�ce for approval by the Members.  
 
None of the Directors of Key Managerial Personnel of the Company or their respec�ve rela�ves is in anyway, 
concerned or interested, either directly or indirectly in passing of the said Resolu�on, save and except to 
the extent of their respec�ve interest as shareholders of the Company or to the extent of the shareholding 
of the company of which they are members. 
 
 
CERTIFIED TO BE TRUE 
For, Symphony Limited 
 
 
Mayur Barvadiya 
Company Secretary and Head - Legal 
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