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Ref. No: CPC/MB/86/2019-20 

SEBI Reg. No: INM000011435 

To, 

The Board of Directors 

R SYSTEMS INTERNATIONAL LIMITED 

C-40, C Block, 

Sector 59, Noida-201307, 

Uttar Pradesh, India 

Strictly Private and Confidential 

Dated: 25.10.2019 

Subject: Fairness opinion on the Valuer's Report undertaken by Jain Gandharv & Associates in 

the capacity of Chartered Accountants to comply with the SEBI guidelines and by Gandharv 

Jain in the individual capacity as Registered Valuer for the proposed Amalgamation of 

RightMatch Holdings Limited into R Systems International Limited. 

Dear Sir, 

We refer to our appointment by the management of R Systems International Limited (iiere-in··after referred to as 

"Company/ R System") for the purpose of arriving at an opinion on the Valuer's Report on Share Entitlement Halio dated 

24.10.2019, issued by Jain Gandharv & Associates in the capaclty of Chartered Accountants to compiy with the S~ Bi 

guidelines and by Gandharv Jain in the individual capacity as Registered Valuer to comply with the applicable provisrons 

of the Companies Act, 2013 for the proposed Amalgamation of RightMatch holdings Limited (hereinafter referred to as 

'HightMatch' or ' 'Transferor Cornpany') into R Systems International Urnlted(herelnafter referred to as 'H Syswrns' or 

'the Company' or 'Transferee Company'). 

Under the proposed Amalgamation in accordance with the provisions of Sections 230 - 232 and 234 and other applicable 

provisions of the Companies Act, 2013. (hereinafter referred to as "Indian Companies Act") and subJect to necessMy 

npproval1 RightMatch holdings Limited would be amalgamated with R Systems !ntcrnctt\ona! Urnitc:;, on the go·ing 

concern basis ("Proposed Amalgamation") 
'CERTIFIED TRUE CO?Y 

In terms of our engagement, we are enclosing our opinion along with this letter. Al\ con1nH:nts as coniainc,{i her1...>,;1 

must be read in con1unction with the Caveats to this opinion. 
For R Systems International Limited 

~"\ 
The opinion is confidential and has been made in acco_;:p;i)'cP with SEBI (Listing Obligations an&P.J\Q88fi'/A,~ll\:~llf@fp\enrs) 

1s:1r· 1 
Corporate'.~::,of,J~~:s

21
~:~,;~:;~l

11
~~:~,:te Limited 

::,r;. Soun,, Fxtn Pars·- ' Ne\.\': ;c,J,, 11(\U~SJ. !nci(i:I / V +9! 1, /-UtL:;C(.! J ··· ,<-11 li <\(--::,(_;22:.:01 Page 59



Corporate 
Professiona Is 

Strictly Private and Confidential 

Regulations, 2015 (here-in-after referred to as "Listing Regulations") read with SEBI Circular no. CFD/Dll3/CIR/2017/21 

dated March 10, 2017 and SEBI Circular no. CFD/DIL3/CIR/2017/26 dated March 23, 2017 and SEBI Circular no. 

CFD/DIL3/CIR/2018/2 dated January 3, 2018. It should not be used, reproducod or circulated to any otfwr pe,son. ,n 

whole or in part, without the prior consent of Corporate Professionals Capital Private Limited, such consent wi!I only 

be given after full consideration of the circumstance at the time. We are however aware that the conclusion in this 

report may be used for the purpose of disclosure to be made to the stock exchange, National Company I.aw Tribunal 

("NCLT"), RD, Roe, RBI and other related Statutory Authorities in this regard and notices to be d,spatched 10 the 

shareholder and creditors for convening the meeting pursuant the direction of NCI.T and we provide consent for the 

same. Please feel free to contact us in case you require any additional information or clarifications. 

Yours Faithfully 

For Co. rporate·. P•.ro·f· es. sio·n···a··l·s···C· ··a·,···P······i.t ... a .. ljrivate Limited 
\f\lV'""'- -i:;: ~f ~, / .••· ... ··· .... ,..___j'·~r--­

Maneesh Srivastq.Va···· · ··· ·· 
"' ""----,-~= 

[Authorized Signatory] 
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We understand that R Systems, founded in 1993, is IT Services & Solutions and iT-enabJed se1vices provicie1 

Its services and solutions extended across five major verticals which include He;iithcare & Life Srn,ncc, 

Telecom, Technology, Finance & Insurance and Retail & C··commerce. 

1. This Scheme of Amalgamation of RightMatch into and with H Systems. The Indian Act enables ;i foreign 

transferor company to merge into an lndlan transferee company, Two members promoter ~incj promoter 

group of R Systems, presently holds all the shareholding in HightMa:ch RightMatci, pr('scn:iy •wid,; 

8,828,489 equity shares constituting about 7.34% of total paid··Up equity share capital of R Systems. 

Pursuant to the proposed amalgamation, individual shareholders of Hight.Match who arc part of prornotca 

and promoter gro1,Jp of R Systerns ('Promoters'} would directly hold the s!·1ares in H Svsterns w!11ch di~" 

currently held by RightMo!ch in the same proportion as thev currently hold sr1arc:i >1 

2. The opinion is confidential and has been mi3de in accordance with SFBi (Listing Obi!gaUons and Discioswc: 

Requirements) Regu!,1tions, 2015 (here--in--after referred to as "Li~ting Heguiat1ons") read with SH3i Cif'cu!;:, 

no. CfD/DIL3/CIH/2017 /21 dated March 10, 2017 and SEBI C:rcular no. CFD/Dll.3/CIH/201 / /26 dawd Viau .. c, 

23, 2011 and SEB! Circular no. CFD/Dl:J/CIR/2018/2 dated january 3, 2018. Ii should not ue used, 

reproduCed or circulated to any other person_, in who!e or in part wit hour thP prior consent of Corporate 

Professionals Capita! Privatf::: Limited, such consent will only be givPn after fuii consideration cf 

circumstance at the time, Y..Je are however aware thzJl the conciu:;ion in Hw: report en2v nc u!:i(~(i tv· 

purpose of disclosure to be made to the stock exchange 1 National Company Law Tribun,-11 ("NCLT'), HD, 

HoC1 RBI and other related St(Jtutory /\ut!1oriti£-:s ir. this regard and notices to bv disptnct1ed to lh\' 

shareholder and creditors for convenine the." rneetinB pursuant the direction ~)f NCLT and we pruvdc 

consent for the same. Please feel free ro cont,:ict us in case you require d!'ly addi;1on-ai !nh;rrrd:ion ~:· 

clarifitations, 

3. With rl'ference to the above, we, Corporate Professionals Capital Private Limited, a SEBI Hegist,;red 

Merchant Banker, have been appointed by the m,rnagcrncnt of 11 System,/ 

"Fairness Opinion'1 on the Share Entitlement Report issued by the Va!ueL 

ro 

'' '"'"'liar Lrmrled 
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• R Systems International Limited is a company incorporated 011 May 14, 1993 under the Companies Act, 1 s•:,r; 

and has its Registered Office at GF-1-A, 6, Devika Tower, Nehru Plilce, Deihi-110019. 

• R Systems is engaged in providing !T and BPO services. The equity shares of R Systems are presently bred on 

the National Stock Exchange of India Limited (hereinafter called 'NSE') and the BSE Limited (hereinafter ca lied 

• Further represented by the management that the Promoter and Promoter Group l10ld approximately 'i J .28% 

of equity share capital of R Systems as on the valuation date i.e. September 30, 2019 

RightMatch Holdings Ltd. 

• RightMatch Holdings Limited is a company incorporated on April 10, 2000 in Mauritius and has its registered 

office at JFS Court, Bank Street, 28, Cyber City, Ebene- 72201, Mauritius. The principle activity of the company 

is that of investment holding. Currently, RightMatch holds investment in R Systems int(-'.'rnatior,<Jl Lirn!ted ('H 

Systems'), The entire share capltat and management control of HightMatch is with the promoters and 

promoter group of R Systems. 

• RightMatch holds 8,828,489 equity shares of INR 1 each fully paid up being apprnximately 7.34% of t!w tota, 

paid-up equity share capital of R Systems. The shares lle!d by flightMatch in !1 Systems have bC>co·, cl;,ssdied ;is 

part of Promoter's shareholding. 

5 
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Following are the extracts of the proposed scheme of Ama!gamation of RightMatch hoidings Limited into R Systems 

International Limited, its creditors and its shareholders under the provision of Sections 230 -- 232 and 234 of the 

Companies Act, 2013: 

❖ This Scheme of Amalgamation (hereinafter called 'the Scheme') is presented under Sections 23C 232 and 

234 and other applicable provisions, if any, of the Indian Companies Act and Sections 261 to 264 and othc, 

applicable provisions, if any, of the Mauritius Companies Act, 2001 for amalgamation of RightMatch inro 

and with R Systems. The Indian Companies Act enables a foreign transferor company to merge into an 

Indian transferee company. 

❖ RightMatch forms part of promoter and promoter group of R Systems. It prescntiy holds 8,828,489 equity 

shares constituting about 7.34% of total paid-up equity share capital of R Systems. 

❖ Pursuant io the proposed amalgamation scherne 1 individual sharehoiders of HightMatch who are promoter 

and promoter group of R Systems ('Promoters') would directly hold the shares in H Systems whici1 are 

currently held by Rightfv1atch in the same proportion as they currently hold shares in RigtltMatch. 

For R Systems International Limited 

Authorised Signatory 

b 
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With reference to the V!auer's Heport on Share Entlt!cment Ratio issued by Jain Gandhvrv & Associates in the 

capacity of Chartered Accountants to comply with the SEBI guidelines and by Gandharv Jain in the individual 

capacity as Registered Valuer, dated October 24, 2019, the valuer has thought fit not to undertake the valuation 

of shares of the companles following any specific valuation methodology as trll~re wil! be no impacr on the 

d_etermination of share entitlement ratio pursuant to the proposed Amalgamation as: 

❖ RightMatch holds 8,828,489 equity shares constituting about 7.34% of tot;,i p;Jid-up equity share capital 

of R Systems. 

❖ Upon Proposed Amalgamation, the shareholders of HlghtM,nch would be entitled to the sarne number of 

shares of R System which they own on the Effective Date of the Proposed Amaigarnation indirectly through 

their holdings in RightMatch. 

❖ Pursuant to the Proposed Ama!gamation 1 there would be no change in the paid·-up equity share capital of 

R Systems. Considering that the same number of shares are being issued and there would be no impact 

on shareholding of other shareholders of R System, also their Interest remains unaffected. 

Based on the above reasoning the valuer has recommended the share entitlement ratio as f-oliows 

"818281489 (Eight million eight hundred twenty-eight thousand four hundred eighty-nine only J 
fully paid up equity shares of the face value of Re. 1 (Rupee One) each of R Systems 

International Limited to be issued and allotted to the Equity Shareholders of RightM,1tch 

Holdings Limited in the proportion of their respective equity sh,1reholding in RightMatch 

Holdings Umited" 

, CERTIFIED TRUE COPY 

For R Systems International Limited 
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► This amalgamation would lead to simplification of the shareholding structure and n~ducrion of shareholding 

tiers but also demonstrate the Promoters' direct commitment to and engagement with R Systems. 

';,, In reference to the valuer's Report on Share Entitlement ratio issued by Jain Gandharv & Associ<:,'.es :n thC: 

capacity of Chartered Accountants to comply with the SE!ll guidelines and by Gandharv jain in the ,ndividuai 

capacity as Registered Valuer, dated October 24, 2019, which suggest that post Arna!gamation there would be 

no change in the Share Capital of transferee Company. Considering that the same number of si1ares arc being 

issued and there would be no impact on shareholding of other shareholders of R Systems, aiso thc'.r interest 

remains unaffected. 

);;, Further considering the Share Entitlement Ratio proposed by valuer, it seems fair <.rnd equitable cons!dc•r;ng 

that all the shareholders of RlghtMatch. will remain the beneficial owners in H Systems in 1 he sarne p(oportion 

post Amalgarnation 1 as they were holding in R Systems {Directiy and/or indrrect!y through tile Higt\tfV!t1tch) 

prior to the effective date of Proposed amalgamation and that the interest of t.he other shorehoiders in 

R Systems remains unaffected. 

"Subject" to above read with the caveats as detailed later, we as a Merchant Banker hereby certify that pursuant to SEl31 

{Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular no. CFD/DIL3/CIR/2017 /2.1 

dated March 10, 2017 and SEBI Circular no. CFD/D/LJ/CIR/2017/26 dated Morch 23, 2017 we hove reviewed tile valuer's 

Report on Share Entitlement ratio issued by the Jain Gandharv & Associates in the capacity of Chartered Accountants to 

comply with the SEBI guidelines and by Gandharv Jain in the individual capacity as Registered VahH.>r> and are of r-h,: 

opinion that the share entitlement Report is fair and reasonable from the perspective of Equity Shareholders of R Systems 

International Ltd. 11 
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For R Systems lnternaUonal Limited 
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Authorised Signatory 
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► We wish to emphasize that, we have relied on 0xp!anations arid lnformtJtion µrovided by ~he respective­

management and other public available information. Altl1ough, we have reviewed such data fur consistency 

and reasonableness, we have not lndepcndent!y investigated or otherwise: verified th<~ d<no prov:dcc 

► \Ne have not tnade an appraisal or indepr~ndent valuation of ;;my of the assets o•- if:::t-,tliti1?S of tlH: cor'np;rnics 

and have not conducted an audit or due diligence or reviewed I vulidated !he finoncial dat:_1 except what' is 

provided to us by the management of Company. 

► The scope of our work has been limited both in terms of the areos of the business and oper:nions which we 

have reviewed and the extent to which we have reviewed them, There rnay be matters., othtir than tho.st: 

noted in this Scheme, which might be relevant in the context of the transact,on and which a wider ,cope 

might uncover. 

► We have no present or planned future interest in the Compony and the fee p;1yob\e for this op1i1:on is no1 

contingent upon the opinion reported herein. 

► Our Fairness Opinion ~hould not be construed as investment @dv!ce; spet:ifiu1Uy. \VC uo not t:xprcs:, ,my 

opinion on the suitability or otherwise of entering into the, proposed trur;;action. 

► The Opinion contained herein Is not intended to represent at any time other than rhe d;,Hc Hut is specifkal!y 

stated in this Fairness Opinion. This opinion Is issued on the understanding that thP Marnige.rncnt oi trw 

Company under the- Scheme have drawn our intention to ail matters of which they are aware, whrch rnav hiNL' 

an impact on our opinion up to the date of si3naturc. VVe have no re!.iponsibllity to updmcthis ;epoit for even;7, 

and circumstances occurring aft(,r the date of th» Fairness Opinion. 

For R 

~~ 
Authorised Signatory 
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