
Date: September 12. 2019 

To, 

Th€: Board of Directors 

lnfibeam Avenues Limited 

Road· SC, Zone·::,, Gift City, 

Gancihinagar, Gujarat 3B2~Vi5 

r~1c~ f3C.)i:.1((j C)f t)ir(~CtC)fS 

ORC Systems India Private Limitud 

24 th floor Gift 1wo Building, Block No. 56, 

Road Zone- 5, Gift City, 

Gujarat 38? 355 

Sub:~ 

rhe Board of Directors 

Suvidhaa lnfoserve Private Limited 

Unit No. 02, 28th Ftoor Gift Two Building, 

Block No. 56, Road SC, Zone--5, Gift City, 

a} Fairn~~~ Opiniqn on tht? recornmendatic,n of fa,ie,~qµity ~lHlrn ~ntiUtI!I~n~.J'..~tir>.fQJ 

the propc;,s~d demerger of the SME E~Comrn~rce S~r:vi~q~ Und~rta.king.QfJ.nfU,J.~g.!11 

Averrnes Limit~d inJ9 Suviqhna lnfoserve PriygJg Umite.d 

b) Fqirn~n Qpiniqn .QOJ.h~ rn~<:m1_men4it.tIPDQfJai.r~qµi~y.sb~.re entiJbummt r..~JJ.Q. lo~ 

th~. PJQpo~~d _g~merg~.r. oJ t.h~.i .. ~ .. comrn~r~~ .. 8Ysines.~Jlnd~rt~~ing.Qf ~.SJ.Jnfini.Ym 

Gl..Qbat Prh,,ate Li.mltcd int9 Suvidht1it lnfos~,:yg J'rjv~t.~J.Jmit~g 

c} Fairn.ess Opinion Rcc.ormnenda.tion of fair equity sbare ~ntJtlementr~tiQ.JQLthe. 

prgpQs~g_pffn,E?,:-ger 9f ttrn Jhern~R?Jk &Jv~n t Sqf_tw~rn- Unde:rJaJ<iog __ 9.f lnfib~~rn 

Averwes, Limii~d intq DRC Sy~h~ms fmHa Private ~irnitf?ft .. 

\ ' \ I 

·,;,,,,\.. } 

Kunvarji Finstock P'vt. ltd. 

www.kunvarji.com RtJ,Jd, r ... 1ctk-~rb/~, At1n1ed.:1bad 3k.~{) ()~; ·1 

~t:}7£) : Frnail: 



proposed demer~~Jer of: 

• SME E-Cornrnerce Services Undertak:t)9 o1 in 1ib::arn twemws Urnited {hereinafter referred 

to 'IAL') into Suvidhaa lnfosetve Private u,n;red (hereinafter referred to 'SIPL'), 

• r>Corninerce Business Undertakin9 0 1 NS: lnflni,m1 Global Privaw l. imited (hereinafter 

referred to 'NSI'} into Su·1idhaa !i-.foserve Pr :v~1tc 

• Thernepark & Event Sofrwarn Hibearr Avenues Umitt:Jd mto DRC Systern~ 

JAL. and NSI are hereinafter referred to as the 'Demerging Companies'. SJPL and DRCPL are 

hereinafter referred to as the 'Resulting Cornpcmies'(hereinafter individually I mlle<:tively 

referred to as the 'Client/(s)' or the 'Company/(ies) ·;. 

We have prepared fairness Opinion repon based on our !ndopendent Analysis of the information 

,eceived from the Managernent and had a detailed n•vievv of the Valu;;:ition Report of Jigar P Shar1 

&. Associates, Oiart(~red Account,rnts and !con Valuation l.J P, f{egistetN:l Va!ucr ~,ubject 

to the d]sclairners and 

E r1 titierT1f?r1 t i{.a ti(; 

• 197 (One Hundred and Ninety Seven) equity shares of Sf PL INf~ 1 / 
• I 

f)dt(l ~Jf} 

for every '1,500 (One Thousand Five Hundred) equity shares of IAL of !NR / eaci1 

fully pziid up for the derner9e1 of the SMF. Currnnerce Services Undertaking of 11\L into 

S!PL. 

• 110,229 (One Lal<h Ten Thous.and Two Hundn:?d and Twenty Nine} equity shares 

of SIPL of !NR V· fully paid up for every 20 (Twenty) equity shares of NSI of iMZ 

10/ Qach fully paid up for the der,1er~3er of d,f' ·Cc)rnmerce Bus:nt~ss Undertaking of 

NSi into SIPL 
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• 1 (One) equity share of DRCPL of INR 10/- ful!y paid up for every 412 (Four Hundred 

and Twelve) equity shares of IAL of !NR ti each fuiiy paid up for the dernerger of the 

lhen1Qpark &. E.v(mt Sof twar'C:'. Undei takinD of !AL into DRCPL 

Please find enclosed our narrative Fainwss Coinion Report on the valuation carric~d out by Valuer. 

Thanking You, 
For, t<unvarji Finstock Privatl~ Limited 

( 
Mt~- anjal Brahmbhatt 
Director (DlN; 00049679) 

Date: September 12, 2019 
Place: Ahmedabad 
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1, BACKGROUND: 

lnfibeam Avenues Limited, 1s C'rifJaged in t)us1rws'., ()f cii9it,~i payn1er-,ts, e ·cornrnerce services, 

funns and provides a cornprehensive suite 

ciata centre infrastnKture, software 

piatforrns e:tc 

The equity shares of !AL are iisted on The f\Jation;3! Stock Fxchan9e of India Lir11ited and The BSE 

L11nit(:)d. 

The SME E-Comnwrce Services Um.h1rtaking of l;\t 1s Pn9aged in providin9 various E-

The Themepark & Event Software Undertaking of i/\L \s en9t19ec:: in off erin9 on!tne plHtforrn 

:o thcnw purk package bookin<:JS, 

c,:~,tomvrs of the Themepark Bi. Event Soft:VJc.Ht: 

Suvidhaa lnfoserve Private Limited, is enqa9eri in the bur;inc~ss of providing faciiity to rnake 

oayrne:H renevval iPsurance prerniL:m collection, telc:eorn, 

,Ji" and bust dornestic rernittancP services, 

solutions to business partners. 

DRC Systems India Private limited, in Hie- ~oflwar0. business and renders services 

c•ntert,.iinrnent evPnts rnana9enwnt 

as v,1eii as back erw, Major:ty·s of DRCPL 's 

custon,Ns are: 1ocated in US/,,, 
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NSf and E*Commerce Business Undf:rtaking · e,~,qaqed in e r:ornrnerce business ;n India. 

Undertakrn~J ,HHJ that of NS/. 

2. USE OF THIS REPORT 

;'., 1 l\s staled hereinabove, in order to rnrnply \.\1ith trw requirernents of tt1e regulatlons ~, 1, 37 

and 94 of the SEBl (List;nq Obi:9.:itions and D!sc!csure i~equirernrmtsJ Regulations, :?015, and 

SEHi Circular CFD/DIL3/0R/2(Y17 /~~ ·1, !AL fws appointr,<l f(unvarj: to 1ssue a foirness 

on the report issued by ,con Valuation LLP1 ik9isten~d V;,i!uer and jigar P Shah & Associates, 

ChartE?rc:d l\ccountants. 

Our scope of work on rhe fairness of the rccon1tr)endation 

g1ve1, by ttw Valuer on the r<Jt~z) arriv·c~ll at fc.)r tf"1e fJt..,rf)C)St} ti 1e proposed 

Den'!f!rger per se, 

?3 Our report is prepared soiely' for the p,1r pose rhitlinecl r:ereinaoove. The distributio,1 of this 

2A 

Shareho!dei·s, SEB!, Stock Exchanqe anu 

tne d:en to Dernergcr, 

1irr1ited to ROC NCLT rhis repon shall i~ot be ! elierl upon by any other /Y:rso1: f 01 any other 

purposE~ wr,atsoever and tl1(: Comp;-.;ny aqrccs to this fan 

I his report is sub;cct to trw scope. 

As such thr:: r(.1port 1s to be 

doru111cnts refC'r red to 

lirnitat!on~, c1nd d1sclain11:1rs detailed above. 

3. DfSCLAIMERS .ANO UMtTATIONS 

3. 

3,2, 

engagement from LA.L on the t)asis 

'Ku/1\linp Finstock ?riv2He Urnitecf under an 

infon1''k:tion, documents. pap0rs, and explanJtions 

given by H1r1 rnanagement, officNs and s~af f of [A! to Kunvarji. 

In preparing the Fairness Opinioi: 

independent verification. U:c uu 

6 

hc1s rei\eo upon ano assumed, without 

au uracy and corr1p!etcin0ss of the infonr1ation 
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ha~ therf'.:;1(ore relied upon ail specific information 

should UH! results µresented be affected by the 

3.3. Our work does not constitute an aucfa or certification or due diligence of the past financiais 

of !AL, S!PL &. DHCPL or any· of the Rt:is,.dttflSl Companies used in the study and we have relied 

upon t.hc: infor:nat:on t>re)Vided to us by i/\L as regards such working results. 

3A We have not conducted any independent valuation or appr;:1isai of any of the assE~ts m 

Viabilities of the cornpanics. No invest;gation of the companies dairr1 to the titlH of assi.~ts or 

property owrwd by lhe cornpanies has bc•e 11 mace for the purpose of the fairness opinion. 

3.S. 

3.6 

'\ J 
·),/ 

With regard to the cornpan·ess c!a:rn Vie t1ave rciied soiely on representation, whethE:r verbal 

to us for the purpose of this report. 

a\ii::ddi:>le infonnation uccrncd rele\1tH1t for UK' purpose· of the analysis containeci in 

this re:port has also been used. Ac'Coroin9iy, this report 1s based on our interpretation of thE:! 

1nfcmnat1on provideo by !Al. CH any c: st() dffil,atc"~ as \:vell as its n)pn~sentativPs and advisors, 

to date. 

tne use of or rt:•!iance on the infonnation set out he-rein 

t:J>, nr advin: to !AL SlPL & DRCPL or any of 

ct any u1.1w1 c:01nrJ21ny ;nvolved in th{~ transaction. This Fairness 

Ti the transaction. 

o: passed to any person or used for any 

DLrposc othei· than stated atJo ✓ c~ or as rnay be reouired t.Jnder Dpp!icable lavvs and 

.3.9. lhis Heport. its contents ano the rest/ts 1·1ert'ir' (i) are speofic to the purpose of report agreed 

to the date: of this report This report 

econornii:: and other conditions in general 
PIU\',\TE & CONFfl)ENTUL 



and the \,Vntten and oral inforrnation rna<.ic· 

cornpanies have drawn our attentlon to a!/ the rnalters, vvhich they Jre aware of 

the finandat position of tile Cornpanies, thei, businPsse'.>, and any other inatter, vvhich r'nay 

nav,~ ,m impact on our opinion l f 1 f:~ any s:i~1nificant chan~;es 

it and v\re clo not assurne any 

4. SOURCES OF f NFORMA.T!ON 

()! 

this report: 

4.1 Managcrnent certified Cornpositc Schc-rne of i\rran9en1ent fer tr1e Proµo'.,ed DPrne,,qE~rs as 

may be St;brnitteci vvith Stock 

4.3 Audited Financial Staternents of !/\L for the f·inancal Year ended en March :.n 2(}1t) 

31, 2018 and March 31 2017, 

/) ,.:1 

f () l~ Y(~tif c:r)CiC~(i 

March 31 2018 and March 31, ?0 1 /. 

4.6 Audited Financial Staternents of NSI for me F;nancial Yt•ar ended on Marc1, 31, .?.0'l9 Maret'! 

31, t.~018 and March 311 2017 

4. / 

•1.9 lvlanaqernent DisCLs;ions 

4. ·i O Such other information and 

tt1e 1nar~aqcrnent of './\; vvh ( 

Shcircl~) of lAL on BS! & NSE 

at rt·:t? \/aiL1DtJC).n l)atf:. 

/or the purpose tlw Fairn1;:ss 

PH.1\ ATF ,'\: CO\'FUH:XfL\l. 



5. VALUER'S RECOMMENDATION 

':).1. The~ fair basis of Dcrnefgt?r of the Companies has been dNerrnined after taking into 

considt?ration al! the factors and rnethodoiogies as rnentioned by thfl Valuer in its valuation 

report. ciat1:id Septr~n1bPr '1 ?. ?01 'J their r~cope of work WiJS to take out the value of equity 

S 3. 

tc; U1e clc-wnninatIOn ol a fair equity share entit!ernent 

share entit.!Nnent ratic na•:, bc!en arrived 011 the b;Jsis of v;:dui3tion of th(~ 1::quity 

shares of the Companie::; based on as t:xpJa;nE:cJ ln the valuation report of 

Valuer. dated SeptcrnLH:r ·i 2,. /CP 9. ar:d VtHiou•:; qual:ta1ive factors r(~ievant to each Company 

anc.i the busmess 

i11 the !i9ht of the above and on a 

as ciisct.issr:c.i ar,cJ cJcrtlir1r:ci ht:(f;tr1at)CJ'/f_~ 

powntia! of the businesses of the cornprniies, 

ail the relevant factors and circurnstann~s 
to c-::.Hi;er in th1s r(Jport in our opinion, the 

Dcrnl?rger of thP Demer9ing Businesses 

• 197 {One Hundred ,rnd Ninety Seven) equity sh,ires of SIPL of iNH -i; fully paid up 

for every 1,500 (One Hltrnsand Five Hundn~d) equity shares of JAL of INR 1/- each 

of :hc1 SMf E Cornr~1Nre Services Undertakin9 of !AL into 

SlPi 

• 110,229 (One Lakh Ten Thousand Two Hundred and Twenty Nine) equity sharns 

of Sf PL of !NR I up for every 20 (Twenty) equity shares of NSI of INR 

... :p lo: tne thfl F-Comrnerce Business Undertakin9 of 

• 1 (One} equity share of DRCPL of iMt. 10/ pai(i ~.,n for every 412 (Four Hundred 

and Twelve) equity shams of JAL if•JR 'l / t'dCh paid up for ihe den1erger of th:? 

()f ;ntc DHCYL 
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6 CONCLUSION 

6.1 With reforencP to the: above and Od:,C(J OP the information provided to us by the 

rnana9ernent of the ent111e:; torminq pan of rhe Cornpos1tE! Schen1e of Arrangernent as well 

as takmg into consideration the Scherne we understand that the present Scheme proposed 

demerger of; 

• SME E·Cornmerce Services Undertakin9 of lnfibearn Avenues Limited into Suvidhaa 

lnfoserve Private Limited, 

• E Cornmerce Businr•ss Undenakin9 of NS! lnfiniurn Global Private Limited into Suvidhaa 

lnfoserve Pdvate Lirnited, 

• rhemepark & EV€!nt Software Undertaking of lnfibearn Avenues Lirnited into DRC Systfirns 

India Private Limited. 

6.;r fhe fairness opinion has been pre:pareci ba,,ed on the Valuer's report and our analysis of the 

v,irious f acwrs relevant to the Companies, having rPgard to the inforrnation subrnitted, 

rr1anc19ernent representations/ key underlying assumptior:s and !imitations. 

6.3. In the light of the foregoing, based on our independent analysis of the infonnation received 

and a detailed review of the Valuation Report of Jigar P. Shah & Associates, Chartered 

Accountants and Icon Valuation LLP, Reqistered Valuer, as Wt~ll as subject to the disciaimers 

and lirnitat.ions detailed hereinabovc, V\iE: believe that the proposed equity share entitlernent 

ratio as r(~comrnended by Jigar P. Sr1ah & Associates, Chartered Accountants and !con 

Valuation LLP, Registered Valuer for th(~ proposed Composite Scheme of Arrangement is fair 

and reasonable. 

Thanking You, 
For, Kunvarji Finstock Private Limited 

Mr."ttur,~njal Brahmbhatt 
Director (DIN: 00049679) 
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Date: September 12, 2019 
Place: Ahmedabad 
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