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Chartered Accountants
15t Floor, * Arjun®, Plot No. 6 A,
V. P. Road, Andheri (W),
Mumbai - 400 058, INDIA.
Tel. : 91 (22) 2670 4376
91 (22) 2670 3681
Fax ;91 (22) 2670 3916
Website : www.sspa.in

STRICTLY PRIVATE & CONFIDENTIAL

Date: March 22, 2017

The Board of Directors The Board of Directors

NIIT Technologies Limited PIPL Business Advisors and Investment Private Limited
1% Floor, Plot No. 8, Balaji Estate, 1% Floor, Plat No. 8, Balaji Estate,

Guru Ravidas Marg, Kalkaji, Guru Ravidas Marg, Kalkaji,

New Delhi 110019. New Delhi 110019.

The Board of Directors

GSPL Advisory Services and Investment Private Limited
15 Eloor, Plot No. 8, Balaji Estate,

Guru Ravidas Marg, Kalkaji,

New Delhi 1100189.

Re: Valuer's Report on Share Entitlement Ratio for the purpose of proposed amalgamation of
PIPL Business Advisors and Investment Private Limited and GSPL Advisory Services and
Investment Private Limited into NIIT Technologies Limited.

Dear Sirs,

We have been requested by the management of NIIT Technologies Limited {hereinafter referred to
as “NTL"), PIPL Business Advisors and Investment Private Limited (hereinafter referred to as
“pppL”) and GSPL Advisory Services and Investment Private Limited (hereinafter referred to as
“GAIPL") to recommend a share entitlement ratio for the proposed amalgamation of PBPL and

GAIPL into NTL. NTL, PBPLand GAIPL are hereinafter collectively referred to as the “Companies’.

L SCOPE AND PURPOSE OF THIS REPORT

11. We have been given to understand that in order to inter alia simplify the shareholding

structure and reduce shareholding tiers for the promoters of NTL, it is proposed that PBPL

and GAIPL will amalgamate inte NTL {hereinafter referred to as the “Amalgamation”} in

sions of sections 230 to 232 and other applicable provisions of the
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Companies Act, 2013 (hereinafter referred to as the “Scheme”). Subject to necessary
approvals, PBPL and GAIPL would be merged with NTL, with effect from clasing hours of
March 31, 2017 {hereinaftar referred to as the *Appointed Date”).

1.2, In this regard, we have been requested to recommend a shere entitiement ratio for the

proposed amaigamation of PBPL and GAIPL into NTL.

2. BRIEF BACKGROUND OF THE COMPANIES

2.1.  NIT TECHNOLOGIES LIMITED

2.1.1. NTL Is a global {T solutions organizaticn addressing the requirements of ciients across the
Americas, Europe, Asia, and Australia. The Company services cllents in travel and
transportation, banking and financial services, insurance, manufacturing, and media
verticals, offering a range of services, including Application Development and Maintenance,
Infrastructure Management, and Business Process Management. Focused on Digital
Serviges, the Company is helping businesses design agile, scalable, and digital operating
models.

2.1.2. The eguity shares of NTL are listed on B5E Limited and National Stock Exchange of India
Limited.

2.1.3. We have been informed that the promoters hold approximately 30.72% of equity share
capita! of NTL as on March 20, 2017,

2.2.  PIPL BUSINESS ADVISORS AND INVESTMENT PRIVATE LIMITED

2.2.1. PBPL is a private limited company and was incorporated on March 1, 2016. PBPL is 3
promoter group campany of NTL. Apart from helding shares of NTL, PBPL is also engaged in
the business of providing consultancy services.

2.2.2. PBPL holds 21,75,911 equity shares of iNR 10 each fully paid up being approximately 3.55%
of the total share capital of NTL.

2.3, GSPLADVISORY SERVICES AND INVESTMENT PRIVATE LIMITED

2.3.1. GAIPL i5s a private limited company and was incorporated on March 2, 2016. GAIPL is a
pramoter grﬂup company of NTL. Apart from holding shares of NTL, GAIPL is also engaged in

g;avld:ngi-cﬁnsrltanw services.

L

1
y

-~ 4,:‘“ Page2of 4




SSPA & CO.
Chartered Accountants

2.3.2. GAIPL holds 21,75,911 equity shares of INR 10 each fully paid up being approximately 3.55%
of the total share capital of NTL.

3. SOURCES OF INFORMATION
For the purposes of this exercise, we have relied upon the following sources of information:
{a} Projected balance sheat of PEPL and GAIPL as on March 31, 2017 as provided by the
ménagement of PBPL and GAIPL respectively.
{6) Draft Scheme of Amalgamation between NTL, PBPL and GAIPL under section 230 to
237 and other applicable pravisions of the Companies Act 2013
fc}) Suth other information and explanations as we reguired and which have been

provided by the management of the Companies.

i, LIMITATIONS

4.1. Qur recommendation is dependent upon the information furnished to us being complete in
all material respects.

4.2, This report has been prepared for the Board of Directors of the Companies solely for the
purpase of recommending a share entitlement ratic for the proposed Amalgamation of
PEPL and GAIPL into NTL.

4.3. The information contained herein and our report is absolutely confidential, It is intended
only for the sole use and information of the Companies, and only in connection with the
proposed Amalgamation as aforesaid including for the purpose of obtaining requisite
approvals. It is to be noted that any reproduction, copying or otherwise quoting of this
repart or any part thereof, nfher than in connection with the proposed Amalgamation as

aforesaid, can be done anly with gur prior permission in writing.

5. BASIS FOR DETERMINATION OF RATIO
€1, Asinformed earlier, both PBPL and GAIPL individually hold 21,75,911 equity shares in NTL.
As per the Scheme, upan Amalgamation of PSPL and GAIPL into NTL, the shareholdars of

PBFL and GAIPL would be entitled to the same number of shares of NTL which they own on

the effective date of the proposed merger indirectly through their holding in PBPL and

GAIFL respectively, Pursuant to the Amalgamation, there would be no change in the paid-up
P
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capltal of NTL. Considering that the same number of shares are being issued ang there
would be no impact on shareholding of other shareholders of NTL, we have thought fit not
1o undertake valuation of shares of the Companias.

5.2.  Wa have been further informed that the promoters of NTL shall pay all costs, charges, taxes
including starmp duties, levies and alt other expenses arising out of or incurred in connection
with implementation the Scheme and matters incidental therete shalt be borne by the

promoters of NTL. Thus NTL will not bear any expenses pursuant tc the Amazlgamatiorn.

6. RECOMMENDED RATIO
6.1. Based on above, we recommend a share entitlement ratio as follows:
»  21,75,911 equity shares (face value of INR 10 each) of NTL te be issued and allotted to
the equity shareholders of PBPL for 52,000 fully pald equity shares (face value of INR 10
each) of PBPLin event of amalgamation of PBPLinto NTL
= 21,75,911 equity shares of NTL (face value of INR 10 each) {o be Issued and aflctted 1o
the equity shareholders of GAIPL for 51,000 fully paid equity shares {face value of INR 10
gach} of GAIPL in event of amalgamation of GAIPLintc NTL
6.2. We believe that the above ratio is falr and equitable considering that all the shareholders of
PBPL and GAIPL are and will, upon Amalgamation, remain uitimate beneficial owners in NTL
In the same ratic |inter-se} as they hoid shares prior te the Amalgamation and that the

interest of other shareholders in NTL remains unaffected.

Thanking you,
Yours faithfully,

S55PA & CO.,
Chartered Accountants
Firm registration numbar: 128851w

Signed by Parag Ved, Partner R S
Membership Na. 102432 '

1’"!'-:_ o
Place: Mumbai %ﬁ'\ s
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