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STRICTLY PRIVATE & CONFIDENTIAL.

March 23, 2017

To,

The Board of Dircctors

NIt Limited

1* Floor. Plot No. 8. Balaji Estaic,
Guru Ravidas Marg,

Falkaji. South Delthi.

mew Dethi 10019

The Board of hrectors

PIPL Management Consultaney and Investment Private Limited
I* Floor, Plot No. 8, Balaji Estate,

Guru Ravidas Marg. Kalkaji.

New Delhi 110619,

The Board of Dircetors

Global Consultancy and Investment Priviate Limited
19 Floor, Plot Mo. 8, Balaji Estate,

Guru Ravidas Marg, Kalkaji.

New Delhi 110019,

Sub: Fairpess Opinion on Share Entitlement Ratio in comnection with the proposed
amalgamation of PIPL Management Consultancy and Investment Private Limited
and Global Consultancy and Iuvestment Private Limited into NITT Limited under a
Scheme of Amalgamation.

Dear Sir(s),

We refer to our discussion wherein the management of NIIT Limited (hereinafier referred 1o as
“NIIT® or *Company’), PIPL Management Consultancy and Investment Private Limited
{hereinafter referred o as “PMPL™) and Global Consultancy and Investment Private Limited
(hereinafter referred to as “GCPL”™) has requested Fortress Capital Management Services Private
Limited, a SEBI Registered Category | Merchant Banker to give a fairness opinion on the share
entitlement ratio recommended by SSPA & Co., Chartered Accounttant in connection with the
amalgamation of PMPL and GCPL with NIIT under a Scheme of Amalgamation. NHT, PMPL"
and GCPL are hereinafter collectively referred to as the “Companies”.

i. BACKGROUND, SCOPE AND PURPOSE OF THIS REPORT

1.1 We have been given to understand that in order to inter alia simplify the sharcholding
structure of NIIT and reduce sharcholding tiers for the promoters of NIIT, it is proposed
that PMPL and GCPL will amalgamate into NUT (hereinafier referred to as the
“Amalgamation™) in accordance with the provisions of sections 230 to 232 and other
applicable provisions of the Companies Act, 2013. Subject to necessary approvals, PMPL
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and GEPL would amalezamiate with NITT, with effect from appointed date of closig how
of Match 31. 2017 (hereinafter referred to as the “Appointed Date™)

12 NUTLIMITED.

1 2.1 NIIT is a Public Limited Company and was incorporated under the provisions of the
Companies Act, 1956. NHT. established in 195115 ane of the global leader in skills and
wlent development, offers multi-disciplinary learmning management and training defivery
solutions to corporations, institutions. and individuals in over 40 counteies. NIFT has three
main lines of business across the globe - Corporate Learning Ciroup. Skills and Careers
Group and School Learning Group

1.2.2  Theequity shares of NII'T are listed on BSE Limited and National Stock Exchange of India
Limited.

123 Wehave been informed that as on March 20, 2017, promoters hold approximately 34.18%
af equity share capital of NIFT.

13 PMPL MANAGEMENT CONSULTANCY AND INVESTMENT PRIVATE
LIMITED

1.3.1 PMPL is a private limited company and was incorporated on March 31, 2016. PMPL is a
promoter group company of NIIT. Apart from holding shares of NHT, PMPL is also
engaged in the business of providing consultancy serv ices,

139 PMPL holds 2.53.66,521 equity shares of INR 2 each fully paid up being approximately
15.30% of the total share capital of NHT.

14 GLOSBAL CONSULTANCY AND INVESTMENT PRIVATE LIMITED
1.4.1 GCPL is a private limited company and was incorporated on March 1, 2016, GCPL isa
promoter group company of NITT. Presently, Apart from holding shares of NIIT, GCPL is

also engaged in the business of providing consultancy services.

.42 GCPL holds 2,59,15.838 equity shates of INR 2 each fully paid up being approximately
15.64% of the total share capital of NIIT.

1.5 In this regard SSPA & Co. Chartered Accountants., (hereinafter referred to as “Valuer”),
was appointed to recommend the share entitlement ratio in connection with the proposed
amalgamation of PMPL and GCPL with NHT.

1.6  Accordingly. we have been appointed to give a faimess opinion on the share entitlement

ratio recommended by Valuer in connection with the proposed amalgamation of PMPL and
GCPL with NHT under the Scheme of Amalgamation.
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Fhe infgrmation contained in our report herein is conlidential. I 15 interded only for i
sole nse of captioned purpose including for obtaining the requisile statulory approvals.

SOURCES OF INFORMATION

For the purposes of thisexercise. we have velied upon the following sources of Information:

(a)  Diaft Scheme of Amalgamation between NIFT, PMPL and GCPL under section 236
to 232 of the Companies Act. 201 3.

by Projeeted balance sheet of PMPL and GCPL as on March 31, 2017 as provided by
the management of PMPL and GCPL respectively.

(¢} Report dated March 22, 2017 issued by Valuer.

(d) Such other information and explanations as we required and which have been
provided by the management of NIIT, PMPL. GUPL and Valuer.

EXCLUSIONS AND LIMITATIONS

Our conelusion is based on the information lurnished to us being complete and accurate in
all material respects.

We have not conducted any independent valuation or appraisal of any of the assets or
liabilities of the companies.

Our work does not constitute verification of historical financials or including the working
results of the Companies referred toin this report. Accordingly, we are unable to
and do not express an opinion on the faimess or accuracy of any financial information
referred to in this report.

Our opinion is not intended to and does not constitute a recommendation tw any
shareholders as to how such shareholder should vote or act in connection with the Scheme
ar any matter related therein. r

Our liahility (statutory or otherwise) for any cconomic loss or damage arising out of the
rendering this Opinion shall be limited to amount of fees received for rendering this
Opinion as per our engagement.

Our opinion is not, nor should it be consirued as our opining or certifving the compliance
of the proposed amalgamation with the provisions of any law including companies,
taxation and capital market related laws or as regards any legal implications or issues
arising thereon.

We assume no responsibility for updating or revising our opinion based on circumstances
or events occurring after the date hereof. :
We do not express any opinion as to the price at which shares of the Transferee Company
may trade at any time. including subsequent to the date of this opinion,

This certificate has been issued for the sole purpose to facilitate the Companies to comply
with SEBI (Listing Obligations and Disclosure Requirement) and SEBI Circlar No.
CFD/DIL3/CIR/201721 dated March 10, 2017 it shall not be valid for any ather purpose.
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BASIS FOR SHARE ENTITLEMENT RATIO

As mentianed earlier. PMPL and GCPL hold 2.53.66,521 and 2.59,15.838 equity shares in
NITT respectively. As per the Scheme of Amalgamation upon Amalgamation of PMPL and
GOCPL into MIT. the sharcholders of PMPL and GCPL would be entitled to the same
number af shares’ of NHT which they own on the effective date of the proposed
amalgamation indirectly through their holding in PMPL and GCPL respectively, Pursuan
to the Amalgamation, there would be no change in the paid-up capital of NITT.

We have been Turther informed that the promoters of NIT shall pay all costs, charges.
1axes including stamp duties, levies and all other expenses arising out of or incurred In
comection with implementation of Scheme of Amalgamation and matters incidental
thereto, Thus NIT will not bear any expenses pursvant 1o the Amalgamation.

CONCLUSION

Rased on the above the Valuer has recommended the following share entitlement ratios:

= 2.53.66,521 equity shares {face value of INR 2 each) of NIIT to be issued and allotted
to the equity shareholders of PMPL for 91,000 fully paid equity shares (face value of
INR 10 esch) of PMPL inevent of amalgamation of PMPL into NHT

»  2,59.15,838 equily shares (face value of INR 2 each) of NIIT to be issbed and allotted
to the equity share holders of GCPL for 91,000 fully paid equity shares (face value
of INR 10 each) of GCPL in event of amalgamation of GCPL into NIIT

On the basis of the foregoing and based on the information and explanation provided
to us, in our opinion, considering that all the shareholders of PMPL and GCPL are
and will, upon Amalgamation, remain ultimate beneficial owners in NIIT in the same
ratio {inter-se) as they hold shares prior to the Amalgamation and that the interest of
other sharcholders in NHT remains wunaffected, share entitlement ratios
recommended by Valuer are fair and reasonable.

Thanking you,

Yours Faithfully,

For Fortress Capital M;

yur
Autherized Signato

Place: Mumbai

SEBI Registration No.: INMO0O0OT 1146
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