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eFD/DIL3/CIR/2O!7/LOS dared S€ptember 2L, 2$77 atld CfO|DIL3ICIR/2018/Z dilLeLl

January 03, 2018 and amendments there to'

Towerds this purpose, the Board of Directors of RPIL has provided us with a eertified

{opy oF the propoeed scheme of arnalgamatlon of RIPL, t{BFL and RSML w,tfl R'pIt- whlch

ls sehcdr.,led to be coRsidered and dpproved at tfNeir tloard rRe*Llng fo be held on

er The ed seheme of amalg tlan witl also be placed at thE

of Ef Fi olthe Transferor ca n,es at the rneeting t0 be held

on SeptenRber 1,8, ?018.

As the equity shares oF the Transferee Company are listed 0n BSE Lirnited ("8SE") and lt

iS lround N:V Lhe SEBl (t-tstlfig Obligatioils arrd Diselosure Requiremetrts) F.eEuletions,

2015 and the provisiotrs theneof as anrended fl'onr time ts time.

We 3Dimension Capital Service Lirnited, have been appointed to issue a fairne€g opinion

as reeuired before the Scheme of Arrangen:ent is subrnitted for salrction by tlrc Natronal

Cc-npany Law Tribunal as per the SEF: circular nrt CFDlDltSlCIR/ 2At7/21 dEled March

10. 2017 read v,/ith circular no. CFD|DIL3/CLR|ZILT/t05 ClAEed SepterTfter lI,2at7 an(

CFDTDIL3/CIR/20!8/2 dat€d January 83,2A78 an* antendments there to on valuatiofi or

asseG done by an independent Valuer of Trarrsferor Conrpany,

We are a SEBI registered Merchant &anker and are nof associated with RPtrL a5 Me.end$"

Bankerl consultant save for this faifness cpinion and are aot their assodiate.

Wq lrave applierl ourgelves towards torma{ion and expressictn of the opinion on lhe
Valuation al agsets d$ e bV lhe Valuer Mr. Santosh K Sinqh, Partner of Nfs Santesh K

Sinqh & C0. {Firnt Reqn No" 0L9877N}, Chartered Aeecuntants, Norn?sershlp f'lo. 502320

having the ir" office ar G-gr H 3, YardYtman Plaza -l-culer, ItJetajj Subhagh Place, Pitampurar

Nerv Delhi 110034; Tel: .p91-01L-47243745 (l'4) +91-92L2D74473; 5810265710 ] Emailt

fv€f uer") in relaflanto thts prapased scheme ol anralgamation,

:[his Fairness Opinion is issued pursuant lo Mandate letter dated S€pternber 10, 2018

lssued by RPIL requesting u* ta issue the Fairness Opinion.

R:FIL proposes tel merge RIPI,HBFL and RShIL with it:elf. The prop':sed s[ruclure is as

per the \ftft 1chefi1e ot anralqatnatioll pt'ovided to u5 FPII-'

As F€r the scheme and on eorrsideration of a1l the reievant factori and circunrstaflcts ac

rlisc above at?d otl1lined l":erein in our o7inisni the sh&r{t exchAn hO fdr

the r qf RIPL, [1BFL, R.SltIL into orks out as urder.

lf I 
t':"' t''"t"' 
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Net As5ets Value has beerr given 1000/o weightage to celculate relative equitv
valrjes to facilitate ille determination of the fair exchange ratic.
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L75$. tone Thousand seveft Hundred Fifu stx) equity sl-lares of face value of Rs.
Lo aac?: of RPIL ts bo issued against 1 (one) equity share of fbce value of Rs.
LAW- each of RIPL to thE existing sharcholders of RIpl-.

l4{Fourteen cnly) equlty shares of face value of Rs. 10/- each at RpIL to be
issued egalnsl I {One} €quity share of face value of Rs, 10/- each cf HBFL to the
existing shareholders of HtsFL.

r arly) shares of Rs. 10/- etsch 0f RpIt to be isEued egalnst,ev€ry 1-

egulty of face value of Rs, l0 each of RS|,1L to the exfstine
olders L.

4{Faur) equity shares of face value of Rs. l0/- each of RptL to be issued Eg6inst
every 1 {one} cErlftyshare of R5, Lo to be i$sued as per the terme and conditions
oF conv n of ccD of face value of Rs. 5000/- each of Rst'11 ts the existinq
CCD'iro of F.SML.

The,Managernent qi RPtL has, requested Soirrtenison capltal serviccs Llmlted {"3DcsL"or "We/UslOul"{} to exprerg en opinlon abouV fairness of the valuation donc by the
Valucr irorn a financial point of v'lew ln atcardance with SEBI eircular no
crwDlL3lcrwZotT/21dated March 10, 20t7, (the "Fairness opinion")

This Opinion does not In any w€y constitule a rgcommendation by 3DCSL to ary
shareholder as [o urhether sueh sharehoider shoufd approve or re;ett the proposed
transaction, in case y,rhere votjng by public sharehofcler is warranted. Vle urgB \lou lo
read this Fairness Opinlon earefutly and enairely. ,t:,.1_', ,,..,t1

4, Eryga_gernent
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r
3DC5L has assumed and relied upon the truth, accuracy and cotnp€fness of the

h?ormation, data and finartcial terms provided tc us or used by us, and lsas assU{'r'led

that the same are rr0t misleadfng and does nol assunre or dccept an}' I'abili(y or
responsibility for any ind€pefldenl verification or checking of such inforrnation or any

independenl valuatlon or appraisal of any of the asseis, operations or laibilities of RPII-

or far RtrPLr t*BFLr F,SML,

In greparinq this opinion. 3DCSL has reeeived speeifia conflrmatiofl frpm lhe
manageft€ntof RFII-that all the inferrnalion the Conrpany has provided la 3DCSL in
relatton to the engagernent of 3DCSL is correct and complete and no inforrnatlln hss

been wilhheld that eor.tld have inl'luenccd the purport of this Faimess opi,nioil'

This opinion excluslvely focuses on the fairnessr from a veluaEi0n point of view, ol the
'shargg/ agsetig donq by the valuer arrd qloes not address any other igsues suel"r as Lhe

aft&erlying bugirt€ss decisions to rec.omnrend the transaction or its €ommereial merits
lvhieh are matters sofely for the Bqard of Oirector-s oF RPIL, RIPL, HBFL arrd RSML to
address and further to be eor"rfirmed bV the shareholders of ait fhe Cornpaniesn as ffIay
be required.

3DCSL formation of fairrress opinion is basecf on inforrnation supplied by RPIL,

representations and confirrnations of its filarlagernent sn various rssues and we have
relied upon then'r a5 such v,rithor.ll arry indeper'rdent verification and as such we do not
hold ourselves liabte if ourr opinion beconres flaived as a result af any shortcornings in

sucn hfaffl&ti,oR,. r€p re senta [io n e and co nfi rrn a tions g\:v en by RP I L,

In r€ndering tlrls opllrlon, 3DC5L has nst BilJvlded leqal, regulatory; taxi aceounung or
a*rarial advice and accordingly 3DCSL d0es not assume &ily respaftsibility or liability ir-r

respect thereof. Furtherrnore 3DCSL has assunrod that the proposed Lrafisactiofi will be

cofisummated on the terms arrd candltlnns as set out irr Lhc pre'posed scheffle of
Amalgarnation, urithout any rnaterial changes to, or !,"aiver of, 1t: ternrs and conditlons.

6, Valuation Approaqhes and their K.eview

6.1 Overvieu:-

The formatioo sf the fairncssa1>inldn is a cornplex pr$eess ilrvolving carefulconsidcration
and revieyl of valuation methodr associateC ftnanclal and olh€r analyaes, per{crmed by

the valuer, The sclection and application of any or illi ei the gener.rlly .-rccr:*ted anr1

cofltmonly applied v6luation nrethods to a pErticular cirrumstanrie ts tne cllscretien of tne

uafuer, and h€nee, in afflulng at its opinien, SDCSL has rnade a qua,itative a5ge€srnent

of the apFroprialeness of the nretliod and subsequent application"

6,2 Vdluarion:-

Fage 7 of I



,\.{r. ?, i0 r1, I-r

r 3pf5L has revicwes the firethod of valuatinn adopted by the Valuer, Thetr report :tates

that sincs khe Transf€ror Ccmpany is a wholly owred subsldiary of the Transferee

CAmpany, no shEr€5 Are prlpased to b€ issLled by the Transferee Compaily as

eonslder6fion for thE proposed merser'

The Valuer na* detiv:Ed the Net Asgets Vatue af the Transferor Companlcs on the basis of

the Boott Value of each of llre Treflsferor Ccmpa*1es, urhicl't pursuant to the se-l"reme of

amaiqarnation would ba merged wi$r the Trangferee C*rnpan! with effect from the

appsinfed date.

Futther, the l'lanagenrent Representatlon Letter dated September LU 7AL4 Bravtde& by

RPIL; interalia, the followittg

'*that the recsrd values of asseG and liabilltles stated in the Auclited Salanee Sheet of

Transteror Col-npanies as on March 31r 7018 refleet tru'e and felr vlew of the state of

affairs and no events have taken plaee after the Eataftce Sheet date which have a

rnateriai impact on the said values."

6.3 AnalYsis of the Valuiltlon

In tne role of merchant banker givi|1g an opinion abuut fairne,Es of the val{,}atlon

(rnertioned above) done by tl':e Valuer, we had to exarnine whether the basis of arrivlng

at the above value and the valuaLian eonclusion lvas fair, L1 the lnstant c65e' we

performed certaln procedurcs and wade terYai* enquirie$ with the Valuer. Some of the

proceduresl activities pe#orrned artdtfte findinCIs &'re'rnentioned below;- ,

r Noted that tha sehefte lnvolves merger of RIPL, HBFL, R.SML info RPIL vlhere

,shar€G hac been allotted as tisted above under sectioil 3 of thls repo{E.

r l,loted the methodotogy of arriving at the Net Acsets Value on Book Value basis of

fheYranlferer Ccrnpany and the game seems apprapriaUe,

* Tfiated the.fact that the histofifal valr-ies of assetE and liabilitiee as appearinE in

tfte *alarlee Sheet of Transferor Cornpanic,s ,as on March 31, 2018, reflect true

and falr u'iew of the stat€ of affairs a5 o* dabe'

Baq,ed upsn and subjeet to t.he tnreguing, we ere of the aplnion on the date hereof, that
the vatuation done by the Valuer for: the propwed scheme of amalgamation is fa1r.

For 3 Limited

s
(pRnPTr AEBEY
Senior Manager
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