RSYSTEMS INTERNATIONAL LIMITED

Corporate idestily Number @ L7485901L1993PLC053573
[ChIBA) owel 5 POMM Level 5, 150 S301: 20105 & 150 270802018 Dompany]

C-40, Sector-55, NOIDA, Disth, Gautam Budh Nagar, UE India-201307

i Fax . +91.120-4082690 WWWLERYSTEIIS COm Mehry Place, New Deihi-110019

DieEMBERr 06, 2019

The General Manager,
Department of Corporate Services,
BSE Limited

P.J. Towers, Dalal Sireet,

Mumbai - 400 001

BSE Serip Code: 832735

Dear S,

Rer: REGULATION 37 OF Tue SEBI {(L1STING OBLIGATIONS AND DISCLOSURE REQUIREMENTS),

REGULATIONS, 2015

Sug: SCHEME OF AMALGAMATION BETWEEN RigHTMATCH HOLDINGS LIMITED AND R SvsTEMS

Phaones : +91-120-4303500 | Email : rsil@rsystems.com Regd. OH.: GF-1-A, 6, Devika Tower,

INTERNATIONAL LIMITED AnD THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

The Board of Directors of R Systems International Limited at {ts meeting held on October 25, 2019 has
approved the Scheme of Amalgamation (*the Scheme’) between RightMateh Hotdings Limited
{(“RightMatch” or “Amalgamating Company” or “Fransferor™) and R Systems International Limited
(*R Systems” or “Amalgamated Company™ or “Transferee”) and their respective shareholders and
creditors under Section 230-232, 234 and other applicable provisions of the Companies Act, 2013,

The equity shares of R Systems International Limited arc listed at National Stock Exchange of India

Limited and also at BSE Limited.

National Stock Exchange of India Limited has been chosen as the Designated Stock Exchange for the

purpose of coordinating with the office of the Securities and Exchange Board of India (*SEBI”Y in terms
of the SEBR! Circular Mo, CIR/DIL3/CIR/2017/21 dated March 10, 2017,
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LisT Or DOCUMENTS/DETAILS ATTACHED:

The checklist of necessary documents/details required for the grant of approval under Regulation 37 of

the Listing Regulations as place on the website of the BSE, duly filled in, is given below:

post Amalgamation as per the format provided under

Regulation 3] of the LODR Regulations.

Sr. No. Documents to be submitted along with application Reference
under Regulation 37 of the SEBI (Listing
Obligations and Disclosure Requirements),
Regulations, 2015

1. Certified true copy of the resolution passed by the | R Systems - Annexure Al -
Board of Directors of the companies approving the Page Number 09
scheme.

RightMatch —~ Annexure A2 —
Page Number 13

2. Certified copy of the draft Scheme of Amalgamation | Annexure B — Page Number 15
proposed to be filed before the NCLT,

3. Certified true copy of the Valuation report from | Annexure C—Page Number 41
Independent Chartered Accountant as applicable as
per Para {A)(4) of Annexure | of SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017.

4. Certified true copy of the Report of the Audit | R Systems—Annexure D ~ Page
Committee recommending the draft scheme taking Number 54
into consideration, inter alia, the valuation report at
sr. no. 3 above.

5. Certified true copy of the Fairness opinion from | Annexure E —~ Page Number 58
Independent SEBI Registered Merchant Banker. ‘

6. Shareholding pattern of all the Companies pre and | R Systems — Annexure F1 -

Page Number 68

RightMatch — Annexure 172 -

Page Number 82
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Sr. No.

Documents to be submitted along with application

Reference

under Regulation 37 of the SEBI (Listing
Obligations and  Disclosure Requirements),
Regulations, 2015
7. Shareholding pattern of all the Companies pre and Annexure G
post Amalgamation in Word Format. Page Number 83
8. Pre and Post Amalgamation number of Shareholders R Systems — Annexure H1
in all the companies. | Page Number 86
RightMatch — Annexure H2 —
Page Number 87
9. Audited financials of the transieree and transferor | R Systems - Annexure 11 — Page
companies for the last 3 financial years (financials not Number 88
being more than 6 months old). In relation to the RightMatch— Annexure 12 —
existing Listed Company, last Annual Report and the Page Number 95
audited / unaudited financials of the latest quarter
(where it is due) accompanied mandatorily by the | Annual Report of R Systems and
Limited Review Report of the auditor. Right Maich Holdings for last 3
financial years is enclosed as
Annexure Ul and U2 —
Page Number 165
10. Certified true copy of the Statutory Auditor's | Annexure - Page Number 128
Certificate  confirming the compliance of the
accounting treatment ctc. as specified in Para (I)(A)
S)(a) of Annexure 1 of SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated March 10, 2017, as
per the format given in Annexure 1l of SEBI circular.
i1 Detailed Compliance Report as per the format | Annexure K —Page Number 132

specified in Annexure 1V of SEBI circular dated
March 10, 2017 duly certified by the Company
Secretary, Chief Financial Officer and the Managing

Director, confirming compliance with various
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Sr. No.

Documents to be submitted along with application
under Regulation 37 of the SEBI (Listing
Obligations and  Disclosure  Requirements),

Regulations, 2015

Reference

regulatory requirements specified for schemes of

arrangement and all accounting standards.

12.

Complaints report as per Annexure 1l of SEBI
Circular no. CFID/DIL3/CIR/2017/21 dated March 10,
2017 (To be submitted within 7 days of expiry of 21
days from the date of uploading of Draft Scheme and

related documents on Exchange’s website).

To be submitted - We would
submit the Complaints Report to
the Stock Exchange within 7
days of expiry of 21 days from
the date of filing of Draft
Scheme and related documents
On Exchange’s website in the

prescribed format.

13.

If as per the company, approval from the Public

sharcholders through postal ballot and e-voting, as

required under Para (IXAX9)(a) of Annexure 1 of

SEBI Circular no. CFD/DIL3/CIR/2017/21 dated
March 10, 2017, is not applicable then as required
under Para (ID{AY9)(c¢) of said SEBI circular, submit

the following:

a) An undertaking certified by the auditor clearly

stating the reasons for non-applicability of Sub

Para 9(a)
b)Certified copy of Board of Director’s resolution

approving the aforesaid auditor certificate.

Company would provide the e-
voting facility in compliance
with Para (I}(A)(9)(a) of
Annexure I of SEBI Circular no.
CFD/DIL3/CIR/2017/21 dated
March 10, 2017.

If pursuant to scheme the allotment of shares is

proposed to be made to a selected group of

shareholders or to the sharcholders of unlisted

companies, pricing certificate from the Statutory

Auditor of the listed company as per Provisions of

Valuation as per ICDR

Guidelines is not applicable,

Clarification from Valuer

Annexure L — Page Number 133
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Sr. No.

Documents to be submitted along with application
under Regulation 37 of the SEBI (Listing
Obligations and  Disclosure

Regulations, 2015

Requirements),

Reference

[Kindly refer Reg.158 of SEBI (ICDR) Regulations.
The relevant date for determining the price shall be
the date of approval of the scheme by the BOD of the

company.|

15. a) In case of scheme of amalgamation between Certificate from Merchant
listed and unlisted entities, information pertaining Banker:
to the unlisted entity/ies involved in the scheme RightMatch — Annexure M1 -
as per the format specified for abridged Page No. 135
prospectus as provided in Part D of Schedule VI
of the ICDR Regulations. X .
Information Memorandum:
by A Certificate from the Merchant Banker )
RightMatch — Annexure M2 -
confirming the adequacy and accuracy of the
Page No. 137
information contained in above document on
unlisted company in terms of Para 3(a) of Part |
(A) of the SEBI circular dated March 10, 2017.
This is also to be uploaded on the BSE’s website
16. Name of the Designated Stock Exchange (DSE) for

the purpose of coordinating with SEBI. Certified true
copy of the resolution passed by the Board of

Directors, in case BSE is DSE.

The Designated Stock Exchange
for the purpose of coordinating
with SEB{ shall be the National
Stock Exchange of India Ltd
{NSE) which was approved by
the Board of Directors of R
Systems through resolution
passed as on October 25, 2019,
enclosed as “Annexure Al on

Page No. 097,

Page 5




Sr. No. Documents to be submitted along with application Reference
under Reguilation 37 of the SEBI (Listing
Obligations and  Disclosure Reguirements),
Regulations, 2015
17. Brief details of the transferee and transferor | R Systemsand RightMatch —
companies Annexure N — Page Number 144
18. Brief details of the Board of Directors and Promoters R Systems - Annexure O1 —
of transferee and transferor companices as per format Page Number 150
RightMatch — Annexure 02 —
Page Number 151
19. Certified true copy of the Net-worth certificate R Systems — Annexure P1 —
(excluding Revaluation Reserve) together with related Page Number 152
workings, pre and post scheme for the Companies.
RightMatch - Annexure P2 —
Page Number 154
20. Capital evolution details of the transferee and R Systems — Annexure Q1 -
transferor companies. Page Number 156
RightMatch - Annexure Q2 —
Page Number 159
21, Confirmation by the Managing Director/ Company | R Systems - Annexure R— Page
Secretary. Number 160
22 R Systems - Annexure Ul -

Annual Reports of all the listed transferee companies

involved and audited financial of all the unlisted
transferor/demerged/resulting/etc. companies for the

last financial year.

Right Match - Annexure U2 -

Page Number 165 and on

onwards
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Sr. No.

Documents to be submitted along with application
under Regulation 37 of the SEBI (Listing
Obligations and Disclosure  Requirements),

Regulations, 2015

Reference

a)Processing fee (non-refundable) payable to BSE
will be as below, through RTGS-

Details given in Annexure VIII or through

Cheque/DD favoring “BSE Limited’

Rs.1,80,000/- plus Service Tax as applicable, where
one entities/companies are Merged or one new
company formed due to De-merger
Rs. 2,00,000/- plus Service Tax as applicable, where
more than one entity/company is Merged or more
than one new company formed due to De-merger.
byProcessing fee (non-refundable) payable to SEB!
will be as below, through RTGS/NEFT/IMPS or

through DD favoring ‘Securities and Exchange

Board of India”™ pavable at Mumbai’

As per amendment in Regulation 37, the listed entity
shall pay a fee 1o SEBI at the rate of 0.1% of the paid-
up share capital of the listed / transferee / resulting
company, whichever is higher, post sanction of the

proposed scheme, subject {o a cap of Rs.5,00,000.

Details of the Demand Drafts
payable to BSE Limited and
SEBI given in “Annexure S on

Page Number162.”

24.

in case of scheme of demerger, additional

documents to be submiited.

Not Applicable

25.

In case NCRPS / NCDs are proposed to be issued to
the shareholders of the listed entity and are to be
listed, the company shall submit an undertaking
signed by CS / MD of the company confirming the
compliance with the requirements of SEBI circular

dated May 26, 2017.

Not Applicable
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Sr. No, Docaments to be submitted along with application Reference
under Regulation 37 of the SEBI (Listing'
Obligations and Disclosure  Requirements),
Regulations, 2015

26, If there are any pending dues / fines / penalties | AS per the records of R Systems
imposed by SEBI, Stock Exchanges and Depositories, and to the best of our knowledge
submit a ‘Report on the Unpaid Ducs’ which shall and  belief, there are no
contain the details of such unpaid dues in the format | outstanding dues pending dues /
given in Annexure B of SEBI circular, fines / penalties imposed by
SEBI/HO/CFD/DILI/CIR/P/2019/192 dated | SEBI,  Stock  Exchanges and
September 12, 2019 which is also attached as | Depositories
Amnexure XV
[Note: In case there are no pending dues as mentioned
above, please confirm the same]

27. Name & Designation of the Contact Person R Systems —~ Annexure T1 -

Telephone Nos. (landline & mobile)

Email 1D.

Page Number 163

RightMatch — Annexure T2 —
Page Number! 64

In view of the above, you are requested to issue an in-principle approval/no objection letter for the

Scheme of Amalgamation as mentioned above.

Please do write to the undersigned, if you need any details/information in this regard.

Thanking you,

Yours truly,

For R Systems International Limited

TR ~
Bhasker Dubey \
. v CEY

(Company Secretary & Compliance officer) xii*’jfjﬁ"
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R SYSTEMS INTERNATIONAL LIMITED Annexure Al

Cerporate jdentity Number | L7489% M, 1883RLCG53579
M Lavel 5, PUMB Level 5, 150 90012615 & 150 270012012 Company}

C-401, Secter-59, NOIDA, Bistt, Gautarn Budh Nagar, U fndia-201307

Phones : +91-120-4303500 | Email : rsil@rsystems com Regd. Off.: GF-1-A, 6, Devika Tower,
Fax : +91-120-40826%9 [ WwWW.rsysiems,.cem Nehru Place, New Delhi-110019

CERTIFIED TRUE Cory @r THE RESOLUTION PASSED AT THE SIXTH MEETING OF 2019 OF
Boarp Or DIRECTORS (THE “BOARD”) OF R SVYSTEMS INTERNATIONAL LIMITED
{THE “CeMPANY”} HELD AT C - 46, SECTOR - 59. Noipa - 201 307 (1.P.) India ON FRIDAY,
OCTOBER 25, 2019 AT 11:30 A.M.

APPROVAL OF THE SCHEME ®F AMALGAMATION BETWEEN RIGHTMATCH HOLMINGS LIMITED
ANB R SYSTEMS INTERNATIONAL LIMITE® AND THEIR RESPECTIVE SHAREHOLDERS AND
CREDITOR

"RESOLVED THAT pursuant to the provisions of Sections 230-232, 234 and other applicable
provisiens, if any, of the Companies Act, 2013, including rules provided therein, or including any
statutory modification or re-enactments thereof for the time being in force, and subject o the
relevant previsions of the Memsrandum & Articles of Association of the Company and subject to
the requisite approvals and permissions of the sharchelders and the creditors, the concerned stock
exchanges {(i.e. BSE Limited and National Stock Exchange of India Limited) or any other
appropriate authority as may be required and subject to the sanction by National Company Law
Tribunal, New Delhi ("NCLT" or "Tribunal"), as the case may be and in accordance with the
regulatiens/ guidelines, if any, prescribed by the Securities and Exchange Board of India (“"SEBI™).
Reserve Bank of India (“RBI™) or any other relevant authority, in India or in Mauritius, from time
to time to the extent applicable and subject to such approvals, consents, permissions and sanctions
of the appropriate authorities as may be necessary/required and subiect to such conditions as may
be prescribed, directed or made by any of them while granting such approvals, consents and
permissiens, and on the recommendation of the Audit Committee, the consent of the Board be and
is hereby accorded for Scheme of Amalgamation of RightMatch Holdings Limited with R Systems
International Limited (“Scheme”) threugh a NCLT approved Scheme.

RESOLVED FURTHER THAT the draft Scheme of Amalgamation as placed befere the Board
and duly initialed for the sake of identificatien, be adopted, approved and taken on record.

RESOLVED FURTHER THAT the report of the Audit Cemmitiee recommending the draft, as
placed before the Board be and is hereby accepted and approved.

RESOLVED FURTHER THAT the Valuation Report dated @ctober 24, 2019, received from
CA. Gandharv Jain of M/s, Jain Gandharv & Associates, Chartered Accountants and Fairness
Opinion, dated October 25, 2019 received from Corporate Professionals Capital Private Limited,
Category-1 Merchant Banker, be adopted, approved and taken on record by the Board and may be
submitied to Statutory Authorities as and when required.

RESOLVED FURTHER THAT National Stock Exchange of India Limited (NSE) be and is
hereby appointed as the designated stock exchange for all correspondence as required under the
relevant SEBI Circular,

RESOLVED FURTHER THAT for the purpose of this wransaction, a Committee in the name
and title of Restructuring Cemmittee for }xmal%amatioa {(*Committee’} be and is hercby

RTIFIED TRUE copy.

LY

For R Systems internatienal Ltd.

i@ﬁ\

. <
Company Secretaly
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constituted, comprising of Mr.  Satinder Singh Rekhi, Managing Director,
Lt. Gen. Baldev Singh (Retd.) President & Senior Executive Director, Mr. Avirag Jain, Director
& Chief Technology Officer, Mrs. Ruchica Gupta, Non-Executive Independent Director,
Mr. Nand Sardana, Chief Financial Officer and Mr. Bhasker Dubey, Company Secretary &
Compliance Officer to take all necessary steps as may be considered necessary in connection with
the Scheme and are hereby severally authorized:

a)

b)

it

v.

vi.

vii.

viil.

To finalize the Scheme including making such alterations or changes or modifications in
the Scheme as may be expedient or necessary for satisfying the requirement or condition(s)
imposed by the Tribunal or other regulatory authority/(ics);

To take all necessary steps in connection with:

To sign and file applications/affidavits/documents with such statutory authorities, in India
or in Mauritius, as may be required for approval or delegate such authority to another
person by a valid Power of Attorney or other appropriate authorization;

Filing of the Scheme with the relevant regulatory authorities, in India or in Mauritius,
including the Stock Exchange where the Company’s equity shares are listed and thereafter
with the Tribunal for sanction of the Scheme;

Filing of the application(s) with the Tribunal seeking directions for holding / dispensation
of the meetings of the sharecholders and Creditors for obtaining their approval to the
Scheme;

Finalise and settle the drafl of the notices for convening the ‘shareholders’/ ‘creditors®
meetings and the draft of the explanatory statement with any modifications as they may
deem fit;

approval of postal ballot/e-voting notices and the conduct of process for seeking approval
of shareholders to the Scheme;

conducting the meeting of the shareholders and/or the creditors, signing and sending the
notice and carry all such other activitics in relation to the meeting, if NCLT and/ or the
Government Authority, as the case may be and as applicable, does not dispense with the
meetings;

Filing of petition(s) for confirmation of the said Scheme with the Tribunal in accordance
with the provisions of Companies Act, 2013 and other applicable faws in India;

Swear affidavits and to give undertakings, to engage counsels, advocates, chartered
accountants, merchant bankers and other expert advisors for implementation of the Scheme
of Amalgamation;

CERIFED TRUE COPY.
For R Systems International Lid.

Company Secretary
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xi.

XH.

xiil.

XIv.

XV.

XVi.

XVii.

XViil.

Obtaining approval/ consent from such other authorities and parties including the
shareholders, term loan lenders, financial institutions and other creditors as may be
considered necessary, to the said Scheme;

To settle any question/ issue or difficulty that may arise with regard to the implementation
of the above Scheme, and to give effect to the above resolution;

To sign all applications, petitions, vakalatnamas, no objection certificates in relation to the
Scheme, as may be required, and other documents, to be filed before the Tribunal or such
other competent authority in relation to any matter pertaining to the aforesaid Scheme;

Filing of affidavits, pleadings, certificates, declarations, undertakings, proceedings,
reports, issuing advertisements and notices or any other documents incidental or deemed
necessary or useful in connection with the above proceedings and to do all such acts as are
necessary or incidental to the said proceedings for obtaining confirmation of the Scheme
by the Tribunal and other regulatory authorities;

To make requisite statutory filings with the concerned Registrar of Companies in
connection with the Scheme; :

To represent the Company before any regulatory authorities including Central or State
Government, Regional Director, Registrar of Companies, Official Liguidator and Tribunal,
for the purpose of the proposed Scheme, signing and filing of all documents, deeds,
applications, notices, petitions and letters, to finalize and execute all necessary
applications/ documents/ papers for and behalf of the Company;

To access all books, records, facilities and personnel of the Company as deemed necessary
or appropriate by any member of the Committee to discharge the responsibilities;

To affix the common seal of the Company on any documents in connection with the
purpose of the above resolution as may be required in accordance with the Articles of
Association of the Company;

To withdraw, terminate or abandon the Scheme at any stage in case any changes and/or
modifications suggested/ required to be made in the Scheme or any condition imposed,
whether by any shareholder, creditor, NCLT and /or any other regulatory authority, are in
their view not in the interest of the Company, and / or if the Scheme cannot be implemented
otherwise, and to do.all such deeds, acts and things as any of them may deem necessary
and desirable in connection therewith and incidental thereto; and

To do all such other acts, matters, deeds and things necessary or desirable in connection
with or incidental to giving effect to the purpose of the above resolution or to otherwise
give effect to the Scheme of Amalgamation and to decide and settle all matters and issues
that may arise in this regard and/or to get the same done by delegating to one or more of
these activities to official(s) of the Company as it may deem fit.

CERNFIRD TRUE COPY.
For & Systems lntcmatfon al Lid,
Q\.

T
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RESOLVED FURTHER THAT any member of aforesaid Committee be and is hereby
jointly/severally authorized to sign, verify, execute and file any documents, including but not
limited to affidavits, petitions, pleadings, applications, certificates, declarations, undertakings,
vakalatnamas, proceedings, or any other documents incidental or necessary for making effective
the aforesaid Scheme.

RESOLVED FURTHER THAT the Scheme of Amalgamation be filed with relevant regulatory
authorities, Tribunal or any other appropriate authority for their approval and sanction of the
Scheme of Amalgamation.

RESOLVED FURTHER THAT any member of aforesaid Committee be and are hereby
jointly/severally authorized to take necessary steps for obtaining requisite approvals of the
Shareholders and other persons (including creditors, if necessary and regulatory authorities) whose
consent is required under law for the Scheme of Amalgamation and for that purpose to initiate all
necessary actions including seeking appropriate directions from the Tribunal for either dispensing
or convening meetings of the equity shareholders and creditors, if required and other consequential
steps in that behalf, including preparation and circulation of the notices and explanatory
statements, and filing of all other documents required to be filed in this connection.

RESOLVED FURTHER THAT all acts, deeds, matters and things done by the Restructuring
Committee for Amalgamation and / or any authorized official of the Company for the aforesaid
purpose, shall have the same effect as if done by the Board of Directors of the Company.

RESOLVED FURTHER THAT a certified true copy of the above resolution be forwarded
wherever required, under the signature of any Director or officials of the Company as authorized
above.”

‘CERTIFIED TRUE COPY.

For R Systems International Lid.

IR

Company Secretary
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Annexure A2
3006/20G19

RightMatch Holdings Ltd.

EXTRACT OF MINUTES OF THE PROCEEDINGS OF THE BOARD MEETING OF THE COMPANY HELD AT
IFS COURT, BANK STREET, TWENTYEIGHT, CYBERCITY, EBENE 72201, MAURITIUS ON
24 OCTOBER 2019.

3. SCHEME OF AMALGAMATION AND CHANGE OF LICENCE OF THE COMPANY

After due deliberation, it was RESOLVED that:

(i)

(i)
(iif)

{iv)

pursuant to the provisions of Sections 261 to 264, and Paragraph 4 of Part il of the
Fourteenth Schedule and other applicable provisions, if any, of the Mauritius
Companies Act, 2001 and as per the provisions of the Constitution of the Company
and subject to the requisite approval of the shareholders and creditors of the
Company and sanction of the Hon'ble National Company Law Tribunal, New Delhi
Bench in India and the Hon'ble Supreme Court of Mauritius or such other
competent authority as may be applicable, the consent of the Board be and is
hereby accorded for Scheme of Amalgamation of Company with R Systems
International Limited and their respective shareholders and creditors ("Scheme"),
placed before the Board and initialled by the Chairperson of the meeting for the
purpaoses of identification;

the Scheme be submitted to the shareholders of the Company for approval;

subject to the approval of the Scheme by the shareholders of the Company, an
application be made by the Company at such appropriate time to the Financial
Services Commission for a change in the legal status of the Company from a Global
Business Category 1 Licence to an Authorised Company and that the prescribed
application form (supported by the covering letter, the fees, legal certificate and
other enclosures) pertaining to the aforesaid change be submitted to the Financial
Services Commission by SANNE Mauritius, the Company Secretary. SANNE Mauritius
will further be authorised to take all necessary action{s} in this regard and take all
necessary steps as are required in all respects to sign and authorise documents,
deeds and papers which are required for the conversion of the company status from
Global Business Category 1 Licence to an Authorised Company;

any director of the Company or Mr Piyush Jain, Authorised Signatory, be and are
hereby jointly and severally authorised to take all the necessary steps for;

a. filing of the Scheme with the regulatory or statutory authority(ies), wherever
required {in Mauritius and/or India) in terms of the applicable laws and
regulations for obtaining approval to the Scheme;

b. filing amalgamation proposal with the Bankruptcy Division of the Supreme
Court of Mauritius or such other competent authority seeking directions as to
convening / dispensing with the meeting of the shareholders / creditors of the
Company and where necessary to take steps to convene and hold such
meetings as per the directions of the Bankruptcy Division of the Supreme Court
of Mauritius;

'CERTIF!ED TRUE COPY.
For Right '

tch Holdings .td

Au
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BGO6/2019

c. filing affidavits, petitions, pleadings, applications or any other proceedings
incidental or deemed necessary or useful in connection with the above
proceedings, whether in Mauritius or India, and to engage Counsels, Advocates,
Solicitors, Chartered Accountants and other professionals to advise on the
necessary steps to be taken by the Company for the purposes of the merger
and to file an application and appear and represent on its behalf before the
Bankruptcy Division of the Supreme Court of Mauritius so that the Scheme may
be sanctioned by the said Court and to undertake all such actions which are
necessary to make the merger effective in Mauritius;

d. to sign and execute legal mandate wherever necessary, and sign and issue
consent letters, public advertisements and notices;

e. obtaining approval / consent from such other authorities and parties including
the shareholders, creditors, lenders as may be considered necessary, to the said
Scheme;

f. to apply for and obtain requisite approval of the Registrar of Companies, the
Financial Services Commission and any other authority or agency, whose
consent is required including those of any lenders / creditors;

g. making any alterations / changes to the Scheme as may be expedient or
necessary which does not materially change the substance of the Scheme;
particularly for satisfying the requirements or conditions imposed by the
Registrar of Companies, the Financial Services Commission or the Bankruptcy
Division of the Supreme Court of Mauritius or the Hon'ble National Company
Law Tribunal, New Delhi Bench in India;

h. to sign all applications, petitions, documents, relating to the Scheme or
delegate such authority to another person by a valid power of attorney; and

i. fto settle any question or difficulty that may arise with regard to the
implementation of the above Scheme, and to give effect to the above
resolution; and

j- to do all acts, deeds, matters and things as may be considered necessary and
expedient in relation thereto, whether in Mauritius or India.

{v} any one director of the Company or the Company Secretary be and is hereby
authorised to sign any copy of this resolution as a certified true copy thereof and
furnish the same to whomsoever concerned.

A
CER}HEAED T/BUE EXTRACT

T
e

For SANNE st ‘CERTIFIED TRUE Gopy.

Secretary
Dated: 25 October 2019

For RightMatch Moldings {.id

Au ﬁé Signatory
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Annexure B

SCHEME OF AMALGAMATION
BETWEEN
RIGHTMATCH HOLDINGS LTD.
AND
R SYSTEMS INTERNATIONAL LIMITED
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

PREAMBLE

(A) BACKGROUND AND DESCRIPTION OF COMPANIES WHO ARE PARTIES

TO THE SCHEME

1.

RightMatch Holdings Ltd. (‘RightMatch’) is a company incorporated on 10"
April, 2000 in Mauritius with identification number C24307 and has its registered
office at IFS Court, Bank Street, Twenty Eight, Cyber City, IFbene- 72201,
Mauritius. The principle activity of the company is that of investment holding.
Currently, RightMatch holds investment in R Systems International Limited
(*R Systems’). The entire share capital and management control of RightMatch is

with the promoters and promoter group of R Systems.

R Systems International Limited (hereinafter referred to as ‘R Systems’ or ‘the
Company’}, is a company incorporated on May 14, 1993 under the Companies Act,
1956 and has its Registered Office at GF-1-A, 6, Devika Tower, Nehru Place, Delhi-

110019, The e-mail id of R Systems is rsil@rsystems.com.

For R Systems International Limited

T2

Authorised Signatory
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(B)

R Systems is engaged in providing IT and BPO services. The equity shares of
R Systems are presently listed on the National Stock Exchange of India Limited

(hereinafier called “NSE’) and the BSE Limited (hereinafter called *BSE?).

The Corporate Identity Number of R. Systems is L74899DL.1993PLC053579.

Further, the Permanent Account Number of R Systems is AABCR9541B.

PURPOSE AND RATIONALE OF THE SCHEME OF AMALGAMATION

This Scheme of Amalgamation (hereinafter called ‘the Scheme’) is presented under
Sections 230 — 232 and 234 and other applicable provisions, if any, of the Indian Act (as
defined in clause 1.1 hereinafter) and Sections 261 to 264 and other applicable
provisions, if any, of the Mauritius Act (as defined in clause 1.7 hereinafter), for
amalgamation of RightMatch into and with R Systems. The Indian Act enables a foreign

transferor company to merge into an Indian transferee company.

RightMatch forms part of the promoter and promoter group of R Systems. It presently
holds 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 RightMatch who are
part of the promoter and promoter group of R Systems (‘Promoters’) would directly
hold the shares in R Systems which are currently held by RightMatch in the same

proportion as they currently hold shares in RightMatch,

This amalgamation would not only lead to simplification of the shareholding structure
and reduction of sharcholding tiers but also demonstraie the Promoter’s direct

comnnitment to and engagement with R Systems. It would also result in overall
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reduction in administrative, managerial and other expenditure and operational

rationalization, organizational efficiency and optimum utilization of various resources.

There would be no change in the Promoter and Promoter Group sharcholding of
R Systems as a result of amalgamation of RightMatch into R Systems. The promoters
and Promoter Group of R Systems would continue to hold the same percentage of shares

in R Systems, pre and post the amalgamation of RightMatch into R Systems.

All costs, charges, taxes including duties, levies and all other expenses, if any, arising
out of or incurred in connection with and implementing this Scheme and matiers
incidental thereto shall be borne by RightMatch and / or its members. No cost, charges,

taxes pertaining o the Scheme shall be borne by R Systems.

Further, the Scheme also provides that Promoters shall indemnify R Systems and keep
R Systems indemnified for any contingent liabilities and obligations including all
demands, claims, suits, proceedings ete. which may be made or instituted by any third
party(ies) including governmental authorities on R Systems and are directly relatable to

RightMatch or which may devolve on R Systems on account of this amalgamation.

In consideration of the above mentioned rationale, this Scheme between RightMatch and

R Systems is being proposed in accordance with the terms set out hereunder.

PARTS OF THE SCHEME OF AMALGAMATION:

This Scheme of Amalgamation is divided into the following parts:

PART 1 - Definitions; .
PART II - Details of the Company;

PART NI - Amalgamation of RightMatch Holdings Limited with R Systems

Internationat Limited; and

PART 1V — General Terms and Conditions.

For R Systems International Limited
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1.1.

1.2,

1.4.

1.5.

PART ~1
DEFINITIONS

In this Scheme (as defined hereinafter), unless repugnant to the meaning or context

thereof, the following expressions shall have the meaning mentioned therein below:

“Act” or “The Act” or “Indian Act” or “The Indian Act” means the Companies Act,
2013 of India, and shall include the rules and regulations made thereunder and any

statutory modiflications, re-enactments and / or amendments thereof.

“Applicable Laws” mean any statute, law, regulation, ordinance, rule, judgment, rule of
law, order, decree, ruling, bye-law, approval of any governmental authority, directive,
guideline, policy, clearance, requirement or other governmental restriction or any similar
form of decision of or determination by, or any interpretation or administration having the
force of law of any of the foregoing by any governmental authority having jurisdiction
over the matter in question, whether in effect as of the date of this Scheme or at any time
thereafier;

“Appointed Date” means January 1, 2020 being the date with effect from which
RighMatch shall stand amalgamated into and with R Systems i terms of this Scheme,
upon sanclion of the Scheme by the NCLT and Supreme Court of Mauritius and the

Scheme coming into effect.

“Appropriate Authority” means any government, statutory, regulatory, departmental
or public body or authority of the Relevant Jurisdiction, including Registrar of

Companies, and the Hon’ble NCLT and Supreme Court of Mauritius.

“Board” or “Board of Directors” in relation lo the Amalgamated Company and the

Amalgamating Company, as the case may be, means the Board of Directors of such

For R Systems International Limited
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1.7.

1.9.

1.10.

P12

1.13.

company and include a duly authorised committee of the Board constituted for the

implementation of this Scheme.

“Effective Date” means the last of the dates on which the conditions specified in Clause
21 are complied with. Any references in this Scheme to “upon this Scheme becoming

effective” or “effectiveness of this Scheme” shall mean and refer to the Effeciive Date.

“Mauritius Act” means The Companies Act 2001 of Mauritius or any statutory

modification or re-enactment thereof for the time being in force.

“NCLT” or “Tribunal” means Hon’ble National Company Law Tribunal at New

Delhi.

“Registrar of Companies” means Registrar of Companies, New Delhi and the
Registrar of Companies, Mauritius, individually or collectively, as the context may
require.

“RightMatch” or “the Amalgamating Company” means RightMatch Holdings

Limited , a company incorporated under the Mavritius laws and having its registered

office at IFS Court, Bank Street, Twenty Eight, Cyber City, Ebene- 72201, Mauritius.

“R Systems” or “the Amalgamated Company” means R Systems International
Limited, a company incorporated under the Act and having its registered office at

GF-1-A, 6, Devika Tower, Nehru Place, Delhi-110019.
“Relevant Jurisdiction” means the territories of the Republic of India and Mauritius.

“Scheme” or “the Scheme” or “this Scheme” means this Scheme of Amalgamation, in
its present form or with any modification(s) made or to be made and approved under

Clause 20 of this Scheme.

For R Systems Intarnational Limited
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1.14.

I.16.

“Supreme Court of Mauritius” means the Bankruptcy division of the Supreme Court of

Mauritius.

“Transferred Undertaking” means the whole of the undertaking(s) of RightMatch, on
the Appointed Date. For the avoidance of doubt, RightMatch will have no immovable

property, debts (except inter-group debts) or other liabilities as on the Appointed Date.
In this Scheme, unless the context otherwise requires:

a) references to persons shall include individuals, bodies corporate (wherever

incorporated), unincorporated associations and partnerships;

b) the headings are inserted for ease of reference only and shall not affect the

construction or interpretation of this Scheme;
¢) words in the singular shall incfude the plural and vice versa;

d) any references in the Scheme to “upon the Scheme becoming effective” or

“effectiveness of the Scheme”™ shall mean the Effective Date; and

e) all terms and words not defined in this Scheme shall, unless repugnant or contrary to
the context or meaning thereof, have the same meaning ascribed to them under the
Act and other applicable laws, rules, regulations, bye laws, as the case may be,

including any statutory modification or re-enactment thereof from time to time.
DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set out herein in its present form or with any modification(s) approved or
directed by the NCLT and the Supreme Court of Mauritius or any other appropriate
authority in the Relevant Jurisdictions shall have legal effect and force from the
Appointed Date but shall be operative from the Effective Date,
For R Systems International Limited
P s

Authorised Signatory

6 Page 20



PART - 11

DETAILS OF SHARE CAPITAL AND DIRECTORS

SYSTEMS

DETAILS OF SHARE CAPITAL AND DIRECTORS OF RIGHTMATCH AND R

3.1.  The share capital structure of the RightMatch as on September 30, 2019 is as

under:
Particulars usp
Issued and fully paid:
5,609,550 ordinary shares of USD 1 each 5,609,550
Total 5,609,550

Subsequent to the above date and till approval of Scheme by Board, there is no change

in the share capital structure as set out above.

3.2, List of directors of RightMatch as on September 30, 2019 is as foliows:-

S. No. Name Address Date of
Appointment

i Satinder Singh 2051, Last Chance Court Gold River

Rekhi California 95670 (USA) 1070472000
g T . 2051, Last Chance Court Gold River

2 Harpreet Rekhi California 95670 (USA) 10/04/2000
Sartaj Singh 2051, Last Chance Court Gold River

3 Rekhi California 95670 (USA) 1070472000
Ramneet Singh 2051, Last Chance Court Gold River

4 Rekhi California 95670 (USA) 27/02/2006

5 Sgngeela Aliee Brillant Castie, Mauritius 19/02/2013

Bissessur
6 Zakir Niamut Shivala Road, Triolet, Mauritius 30/08/2013

Subsequent to the above date and till approval of Scheme by Board, there is no change in the

Directors as set outl above.
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The share capital structare of the R Systems as on September 30, 2019 is as under:

Particulars Rupees

Authorized Capital

206,000,000 equity shares of Re. 1/- each 206,000,000

Total 206,000,000

Issued, Subscribed and Paid up Capital

120,337,925 equity shares of Re. /-1 each 120,337,925

Total 120,337,925

Subsequent 1o the above date and {il] approval of Scheme by Board, there is no change

in the share capital structure as set out above.

List of directors of R Systems as on September 30, 2019 is as follows:-

S. Date of
No. Name Address DIN No. Appointment

1. Satinder 2051, Last Chance Court, Gold

Singh Rekhi | River, California 95670 (USA) 00006935 | 14/05/1993

2. Baldev A - 8, Sector - 23, Noida (U.P.) ~
Singh 201301(India) 00006966 | 01/09/1997
3| Avirag Jain | B~ 27, Sector-33, NOIDA-201301 | 5600001 1 03/08/2017
(India) _
4, Ruchica D-55/C Hauz Khas New Delhi
Gupta 110016 (India) 06912329 | 07/07/2014
5. | Kapil 207 Vaishali, Pitampura Delhi

Dhameja 110034 (India) 02889310 | 29/06/2016

6. | Aditya D 1692 New Friends Colony Delhi

Wadhwa 110065 (India) 07556408 | 28/06/2016

Subsequent to the above date and till approval of Scheme by Board, there is no change

in the Directors as set out above,

For R Systems International Limited
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PART 111

AMALGAMATION OF RIGTHMATCH WITH R SYSTEMS

4, PROVISIONS UNDER THE MAURITIUS LAWS PERTAINING TO

AMALGAMATION
4.1.  Amalgamating company is the company incorporated under Mauritius Act.

4.2, In terms of Section 4(2)(b) or Part I of the Fourteenth Schedule of the Mauritius Ac.l',
the Amalgamated Company, being incorporated under the laws of the jurisdiction other

than Mauritius, must submit to the Registrar of Companies, Mauritius the following:

4.2.1.An agreement that a service of process may be effected on and against it (as the
surviving company (being "Amalgamated Company)} or the consolidated
company) in Mauritius in respect of proceedings for the enforcement of any claim,
debt, hability or obligation of the constituent company (being the "Amaiga‘mating
Company") incorporated under the Mauritius Act or in respect of proceedings for
the enforcement of the rights of a dissenting member of a constituent company

incorporated under the Mauritius Act;

4.2.2.An irrevocable appointment of the Registered Agent as its agent fo accept service

of process in proceedings referred in sub paragraph 4.2.1 above.

4.2.3.An agreement that the Amalgamated Company shall promptly pay to the
dissenting members, if any, of the constituent company incorporated under the
Mauritius Act, the amount, if any, fo which they are entitled under the Mauritius

Act, with respect to the rights of dissenting members; and

For R Systems International _lexted
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4.3.

4.4.

4.5,

4.6.

4.2.4.A certificate of merger or consolidation issued by the appropriate authority of the
foreign jurisdiction (being the Order of the NCLT sanctioning the Scheme) where

it is incorporated.

In terms of Paragraph 4(3) of Part 11 of the Fourteenth Schedule to the Mauritius Act,
where the surviving company (being the 'Amalgamated Company-) is incorporated
under the laws or a jurisdiction other than that or Mauritius, the effect of the merger
shall be the same as in the case or a merger under Para X VI of the Mauritius Act except

in so far as the laws of other jurisdiction, i.e. the laws of India otherwise provide.

In terms of Paragraph 4(4) of Part 11 of the Fourteenth Schedule 10 the Mauritius Act,
since the surviving company (being the “Amalgamated Company") is incorporated
under the laws of a jurisdiction other than that of Mauritius, the merger will be effective

as provided by the laws of that jurisdiction i.e. the laws of India.

The Amalgamating Company shall be required to file certain documents including those
set out in Paragraph (4)(2)(b) of Part I of the Fourteenth Schedule to the Mauritius Act
with the Registrar of Companies, Mauritius along with this Scheme and the corporate
resofution of the Amalgamated Company or relevant extract thercof and the
Amalgamating Company will be struck off the register maintained by the Registrar or
Companies. Mauritius from the effective date of merger under the laws of India without

the need for winding up.

Amalgamating Company shall with all reasonable dispatch make application under
Section 261 to 264 and other applicable provisions or the Mauritius Act for seeking
sanction of the Supreme Court of Mauritius to the Scheme subject to such other terms

and conditions as the Supreme Court of Mauritius may deem fit.

For R Systems International Limited
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5.1.

6.1.

6.2

TRANSFER AND VESTING

With effect from the Appointed Date, the Transferred Undertaking shall, pursuant to the
applicable provisions of the Indian Act, and applicable provisions of the Mauritius Act
and pursuant to the order of the NCLT and the Supreme Couﬁ of Mauritius or other
appropriate authority in the Relevant Jurisdictions, if any, sanctioning the Scheme, shall

without any further act, deed, matter or thing, stand transferred to and vested in and/ or

deemed to be transferred to and vested in the Amalgamated Company, as a going

concern, so as to become the properties of the Amalgamated Company within the

meaning of Section 2(1B) of the Indian Income Tax Act, 1961.
CONSIDERATION

Upon this Scheme becoming effective and upon amalgamation of Amalgamating
Company with Amalgamated Company, in terms of this Scheme Amalgamated
Company shall, without any further application, act or deed, issue and allot Equity
Shares in dematerialized form to the members of Amalgamating Company whose names
appear in the Register of its members on the Effective Date or to such of their respective
heirs, executors, administrators or other legal representatives or other successors in title

as aforesaid in the following manner (hereinafter referred as New Equity Shares):-

“8,828,489 (Fight million eight hundred twenty-cight thousand four hundred
eighty-nine only) fuily paid up equity shares of the face value of Re. 1/~ (Rupee
One) each of R Systems International Limited to be isswed and allotted to the
Equity Sharcholders of RightMatch Holdings Limited lin the proportion of their

respective equity shareholding in RightMatch Holdings Limited”

The fractional entitlement, if any, to which shareholders of the Amalgamating Company

may become entitled to upon issue of New Equity Shares pursuant to Clause 6.1 above

For R Systems International Limited
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6.3.

6.4.

6.5.

6.6.

would be rounded off by the Amalgamated Company to the nearest integer. However, in
no event, the number of New Equity Shares to be allotted by the Amalgamated
Company to the shareholders of the Amalgamating Company shall exceed the total
number of equity shares held by the Amalgamating Company in the Amalgamated

Company.

The new Equity Shares in the Amalgamated Company, to be issued to the members of

the Amalgamating Company pursuant to Clause 6.1 above, shall be subject to the

‘Memorandum and Articles of Association of the Amalgamated Company and shall rank

pari passu, with the existing equity shares of the Amalgamated Company.

Upon New Equity Shares being issued and allotted by the Amalgamated Company to the
shareholders of the Amalgamating Company, in accordance with Clause 6.1 above, the
investment held by the Amalgamating Company in the share capital of the
Amalgamated Company shall, without any further application, act, instrument or deed
stand cancelled. The shares of Amalgamated Company held by the Amalgamating
Company in dematerialized form shall be extinguished, on and from such issue and

allotment of New Equity Shares.

Such reduction of share capital of Amalgamated Company as provided in Clause 6.4
above shall be effected as an integral part of the Scheme and the orders of NCLT
sanctioning the Scheme shall be deemed fo be an order under Section 66 and any other
applicable provisions of the Act confirming the reduction. The Amalgamated Company
shall not be required to add the words “and reduced” as a suffix to its name consequent

upon such reduction.

Upon New Equity Shares being issued and allotted by the Amalgamated Company to the

members of the Amalgamating Company, in accordance with Clause 6.1, the share
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6.7.

6.8

6.9.

0.10.

6.11.

certificates in relation to the shares held by the said members in the Amalgamating
Company shall be deemed to have been cancelled and extinguished and be of no effect

on and from such issue and allotment.

New Equity Shares to be issued by the Amalgamated Company pursuant to Clause 6.1
above shall be issued in dematerialized form by the Amalgamated Company. In that
relation, the members of the Amalgamating Company shall be required to have an
account with a depository participant and shall be required to provide details thereof and

such other confirmations as may be required.

New Equity Shares of the Amalgamated Company issued in terms of Clause 6.1 of this
Scheme will be listed and/ or admitted to trading on the NSE and BSE where the shares
of the Amalgamated Company are listed and/or admitted to trading in terms of the SEBI

(Listing Obligations and Disclosure Requirements)Regulations, 2018,

The Amalgamated Company shall enter into such arrangements and give such
confirmations and/or undertakings as may be necessary in accordance with the
applicable laws or regulations for complying with the formalities of the said Stock
Exchanges. On such formalities being fulfilled the said Stock Exchanges shall list and/or
admit such New Equity Shares for the purpose of trading,.

The issue and allotment of equity shares by the Amalgamated Company to the members

of the Amalgamating Company pursuant to Clause 6.1 above is an integral part of this

Scheme.

The approval of this Scheme by the members of the Amalgamated Company shall be
deemed to be due compliance of the provisions of section 62 of the Companies Act,

2013 and other relevant and applicable provisions of the Act for the issue and allotment

For R Systems International Limited
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7.1

73

7.4

7.5

of equity shares by the Amalgamated Company to the members of the Amalgamating

Company, as provided in this Scheme.
ACCOUNTING TREATMENT

Notwithstanding anything to the contrary in this scheme, upon this scheme becoming
effective, the amalgamated company shall give effect to the accounting treatment in its
books of accounts as per the “Pooling of Interest Method” laid down by Appendix C of
the Indian Accounting Standard 103 ‘Business Combination’, notified under the
provisions of the Companies Act 2013, such that:

R Systems shall record all the assets and liabilities of RightMatch vested in
R Systems pursuant to this Scheme at their respective carrying values appearing in the
books of RightMatch as at the appointed date.

R Systems shall preserve the identity of the reserves of the RightMatch vested in
R Systems pursuant to Scheme in the same form in which they appear in the books of

RightMatch,

The inter-company balances and investments (including the investments of RightMatch
in R Systems and vice versa), if any, appearing in the books of accounts of RightMatch
and R Systems shall stand cancelled.

The equity shares of R Systems held by RightMatch shall stand cancelled and
R Systems shall credit the aggregate face value of equity shares issued by it pursuant to

Clause 6.1 of this Scheme to the equity share capital account in its books of accounts.

The difference, if any, between the net assets (i.c. difference between the carrying value
of assets and liabilities) transferred fo R Systems pursuant Clause 7.1 as reduced by

reserves recorded in R Systems pursuant to Clause 7.2 and after giving effect fo

For R Systems International Limited

SN

Authorised Signatory

14 Page 28



7.6

7.7

7.8

8.1.

adjustments mentioned in Clause 7.3 and Clause 7.4, shall be adjusted in the capital

reserve of R Systems.

In case of any difference in accounting policy between RightMatch and R Systems, the
accounting policies followed by R Systems will prevail and the difference will be
quantified and adjusted in the capital reserve recorded in accordance with Clause 7.5
above, to ensure that the financial statements of R Systems reflect the financial position

on the basis of consistent accounting policy.

The financiai information in the financial statements of R Systems in respect to the prior
periods should be restated as if the business combination had occurred from the
beginning of the earliest peried presented in the financial statements, irrespective of the
actual date of the combination. However, if business combination had occurred afier that

date, the prior period information shall be restated only from that date.

All costs, charges, taxes including duties, levies and all other expenses, if any, arising
out of or incurred in connection with and implementing this Scheme and matters
incidental thereto shall be borne by RightMatch and / or its members. No cost, charges,

taxes pertaining to the Scheme shall be borne by R Systems.

LEGAL PROCEEDINGS

All legal proceedings of whatsoever nature by or against the Amalgamating Company,
pending and / or arising on or after the Appointed Date, shall not abate or be discontinued
or be in any way prejudicially affected by reason of the Scheme or by anything contained
i the Scheme but shall be continued and enforced by or against the Amalgamated
Company as the case may be, in the manner and to the same extent as would or might

have been continued and enforced by or against the Amalgamating Company,

For R Systems international Limited
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8.2.

8.3.

9.1.

The Amalgamated Company undertakes to have all legal and / or other proceedings
initiated by or against the Amalgamating Company referred to in Clause 8.1 above,
transferred in its name and to have the same continued, prosecuted and enforced by or
against the Amalgamated Company. to the exclusion of the Amalgamating Company.
The Amalgamating Company confirms that there arc no suits/proceedings pending

against it as of the date of filing of the Scheme,

After the Effective Date, the Promoters undertake to keep harmless and indemnify and
keep indemnified from time to time the Amalgamated Company from and against any
contingent liabilities and obligations relatable to the Amalgamating Company including
all demands, claims, suits, proceedings and the like which have, shall or may be made or
instituted by any person, authority, Government of Mauritius, firm, company, body
corporate or organisation against the Amalgamated Company, directly relating to the
Amalgamating Company and / or against any financial liability/claim that may arise
against the Amalgamated Company by virtue of transfer and vesting of the
Amalgamating Company info the Amalgamated Company under and pursuant to this

Scheme.
CONTRACTS, DEEDS, APPROVALS, EXEMPTIONS, ETC

With effect from the Appointed Date and upon the Scheme becoming cffective, all
contracts, deeds, bonds, agreements, schemes, arrangements, insurance policies,
indemnities, guarantees and other instruments of whatsoever nature in relation to the
Amalgamating Company, or to the benefit of which the Amalgamating Company may be
cligible, and which are subsisting or having effect on or immediately before the Effective
Date, shall be in full force and effect, on or against or in favour of the Amalgamated

Company and may be enforeed as fully and effectually as f, instead of the Amalgamating
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9.2,

9.3.

Company, the Amalgamated Company had been a party or beneficiary or obligee thercto

or thereunder,

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is
clarified that upon coming info effect of this Scheme, all consents, permissions, licenses,
certificates, clearances, authorities, power of attorney, if any given by, issued fo or
executed in favour of the Amalgamating Company shall stand transferred to the
Amalgamated Company, as if the same were originally given by, issued to or executed in
favour of the Amalgamated Company, and the Amalgamated Company shall be bound by
the terms thereof, the obligations and duties thereunder, and the rights and benefits under
the same shall be available to the Amalgamated Company. The Amalgamated Company
shall make applications and do all such acts or things which may be necessary to obtain
relevant approvals from the concerned Governmental Authorities as may be necessary in

this behalf.

The Amalgamated Company, at any time afler the Scheme becoming effective in
accordance with the provisions hereof, if so required under any law or otherwise, will
execute deeds of confirmation or other writings or arrangements with any party to any
confract or arrangement in relation to the Amalgamating Company to which the
Amalgamating Company is a party in order to give formal effect to the above provisions.
‘The Amalgamated Company shall, under the provisions of this Scheme, be deemed 1o be
authorised to execute any such writings on behalf of the Amalgamating Company and to
carry out or perform all such formalities or compliances, referred to above, on behalf of
the Amalgamating Compahy.

I H H N d
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10.

10.1.

11,

i2.

12.1.

12.2,

STAFF, WORKMEN AND EMPLOYEES

On the Scheme becoming effective, all staff, workmen and employees of Amalgamating
Company, if any, in service on the Effective Date shall become staff, workmen and
employees of Amalgamated Company with effect from the Appointed Date without any
break, discontinuance or interruption in their service and on the basis of continuity of
service, and the terms and conditions of their employment with Amalgamated Company
shall not be less favorable than those applicable to them with reference to Amalgamating

Company, on the Effective Date.
OTHER ENTITLEMENTS

All cheques and other negotiable instruments, payment orders received in the name of
the Amalgamating Company afler the Effective Date shall be accepted by the bankers of
the Amalgamated Company and credited to the account of the Amalgamated Company.
Similarly, the bankers of the Amalgamated Company shall honour cheques issued by the

Amalgamating Company, which are presenied after the Effective Date.
CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE
With effect from the Appointed Date and upto and including the Effective Date:

All profits or income arising or accruing in favour of the Amalgamating Company or
losses arising or incwrred by the Amalgamating Company shall, for all purposes, be treated
as and deemed to be the profits or income, or losses, as the case may be, of the

Amalgamated Company;

Amalgamating Company shall carry on its activities with reasonable diligence and

prudence and in the same manner as it had been doing hitherto.
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12.3.

12.4.

13.

13.1.

13.2.

13.3.

Amalgamating Company shall be entitled, pending the sanction of the Scheme, to apply to
any Governmental. Authority and all other agencies, departments and authorities
concerned as are necessary under any law or rules, for such consents, approvals and

sanctions, which may be required pursuant to this Scheme; and

Amalgamating Company and /or Amalgamated Company may, during the pendency of
the Scheme, make any alterations to their respective share capital structure, whether by
way of increase (by issue of equity shares on a rights basis, bonus shares or otherwise)
decrease, reduction, reclassification, sub-division or consolidation, re-organisation or in

any other manner.
DIVIDENDS

Notwithstanding the above Clauses of the Scheme, until the Effective Date, the
Amalgamated Company and the Amalgamating Company shall be entitled to declare and
pay dividends, whether interim or final, to its shareholders in respect of the accounting
period prior to the Effective Date out of its income / cash, if any, lying with the

Amalgamated Company and the Amalgamating Company.

The holders of the shares of the Amalgamated Company and the Amalgamating Company
shall, save as expressly provided otherwise in this Scheme, continue to enjoy their existing
rights under their respective Articles of Association including the right to receive

dividends.

It is clarified that the aforesaid provisions in respect of declaration of dividends are
enabling provisions only and shall not be deemed to confer any right on any shareholder of
the Amalgamated Company and / or Amalgamating Company to demand or claim any
dividends which, subject to the provisions of the Act, shall be entirely at the discretion of

the respective Boards of Directors of the Amalgamated Company and / or Amalgamating
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14.

15,

16.

Company respectively, and subject to the approval, if required, of the shareholders of the

Amalgamated Company and / or Amalgamating Company respectively.

UTILIZATION OF AVAILBLE CASH, SURPLUS ASSETS OR INCOME BY

THE AMALGMATING COMPANY

Notwithstanding the above Clauses of the Scheme, until the Effective Date,
Amalgamating Company shall have the right to utilize available cash, bank balances,
surplus assets or its income (other than the shares held in the Amalgamated Company) for
the purpose of meeting the expenses in the ordinary course of its business or for the
purpose(s) specified in this Scheme including the expenses incurred for implementation of

this Scheme,
SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of the Transferred Undertaking, pursuant to this Scheme, and the
continuance of the lepal proceedings by or against the Amalgamating Company, under
Clause 8 hereof shall not affect any transactions or proceedings already completed by the
Amalgamating Company, on the Effective Date to the end and intent that the
Amalgamated Company accepts all acts, deeds and things done and executed by and / or
on behalf of the Amalgamating Company, as acts, deeds and things done and executed by

and on behalf of the Amalgamated Company.

APPLICABILITY OF THE PROVISONS OF THE INDIAN INCOME TAX ACT,

1961

The provisions of this Scheme as they relate to the amalgamation of Amalgamating
Company into and with Amalgamated Company have been drawn up to comply with the
conditions relating to “amalgamation”™ as defined under Section 2(1B) of the Income-tax
Act, 1961. If any terms or provisions of the Scheme are found or interpreted o be

For R Systems International Limited
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17.

inconsistent with the provisions of the said Section of the Income-tax Act, 1961, at a later
date including resulting from an amendment of law or for any other reason whatsoever,
the provisions of the said Section of the Income-tax Act, 1961, shall prevail and the
Scheme shall stand modified {o the extent determimed necessary to comply with Section
2(1B) of the Income tax Act, I1961. Such modification will, however, not affect the other

parts of the Scheme.
DISSOLUTION OF THE AMALGAMATING COMPANY
On the Scheme becoming effective, the Amalgamating Company shall without any

further act or deed stand dissolved without being wound up.

For R Systems International Limited
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18.

18.1.

18.2.

TART —-1V

GENERAL TERMS AND CONDITIONS

APPLICATION AND PETITION TO THE NCLT AND SUPREME COURT OF

MAURITIUS

The Amalgamating Company and the Amalgamated Company shall, with all reasonable
dispatch, make applications to the respective NCLT and the Supreme Court of
Mauritius, under the relevant provisions of applicable law, if any, seeking orders for
dispensing with or convening, holding and/or conducting of the meetings of the classes
of their respective shareholders and/or creditors and for sanctioning the Scheme with
such modifications, as may be approved by the NCLT and the Supreme Court of

Mauritius..

Upon the Scheme being approved by the requisite majority of the shareholders and
creditors of the Amalgamating Company and the Amalgamated Company (wherever
required), the said companies shall, with all reasonable dispaich, file petitions before the
respective NCLT and Supreme Court of Mauritius for sanction of the Scheme, and for
such other order or orders, as the NCL'T and Supreme Court of Mauritius may deem fit
for carrying the Scheme into effect. Upon the Scheme becoming effective, the
shareholders of the Amalgamating Compaﬂy and the Amalgamated Company, shall be
deemed to have also accorded their approval under all relevant provisions of the Indian
Act, and the relevant provisions of the applicable Mauritius Act, if any, for giving cffect

to the provisions contained in the Scheme.

For R Systems international Limited
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19.

20,

20.1.

APPROVAL OF THE SCHEME THROUGH E-VOTING

The Amalgamated Company shall offer e-Voting facility to its sharcholders for seeking
their approval to the Scheme (after disclosure of all material facts in the explanatory
statement senf to the shareholders in relation to this Scheme). The scheme is conditional
upon scheme being approved by the PUBLIC shareholders through e-voting in terms of
para 9 (a) of part 1 of Annexure I of SEBI ¢ircular No. CFD/DIL3/CIR/2017/21 dated
March 10, 2017 and the scheme shall be acted upon only if vote cast by the public
sharcholders in favour of the proposal are more than the number of votes cast by the

public shareholders against it.
MODIFICATIONS OR AMENDMENTS TO THE SCHEME

The Amalgamating Company and the Amalgamated Company, by their respective board
of directors (or commitiees of their respective Board of Directors). may assent to any
modifications/ amendments to the Scheme or to any conditions or limitations that the
NCLT and Supreme Court of Mauritius and/ or any other appropriate authority in the
Relevant Jurisdiction may deem fit to direct or impose or which may otherwise be
considered necessary, desirable or appropriate by them (i.e. the board of directors). The
Amalgamating Company and the Amalgamated Company, by their respective board of
directors, be and are hercby authorized to take all such steps as may be necessary,
desirable or proper to resolve any doubts, difficulties or questions of law or otherwise,
whether by reason of any directive or orders of any other authorities or otherwise
howsoever arising out of or under or by virtue of the Scheme and/ or any matter

concerned or connected therewith.
For R Systems International Limited
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20.2.

20.3.

21.

211

The Amalgamating Company and the Amalgamated Company (acting through their
respective boards of directors) shall be at liberty to withdraw the Scheme in entirety, or
to decide not to give effect to any one or more of the parts contained herein, whether for
the reason of any condition or alteration imposed by the NCLT and the Supreme Court
of Mauritius or any other governmental/regulatory authority not being acceptable to

them, or any other reason whatsoever.

If any part of the Scheme is held to be invalid or illegal by NCLT or Supreme Court of
Mauritius or unenforceable under present or future laws, then the parties may decide that
such part shall be severable from the remainder of the Scheme and the Scheme shall not
be affected thereby, unless the deletion of such part shall cause the Scheme fo become
materially adverse fo any party, in which case the Amalgamating Company and the
Amalgamated Company, shall attempt to bring about a modification in the Scheme, as
will best preserve for the Amalgamating Company and the Amalgamated Company, the

benefits and obligations of this Scheme, including but not limited to such part.
CONDITIONALITY OF THE SCHEME
This Scheme is and shall be conditional upon and subject to:

The Scheme being approved by the requisite majorities in number and value of such
classes of persons including the respective members and/ or creditors of the
Amalgamating Company and the Amalgamated Company as prescribed under the Indian
Act and relevant provisions of the Mauritius Act and as may be directed by the NCLT
and Supreme Court of Maurilius or any other appropriate authority in the Relevant

Jurisdiction as may be applicable.
The sanction of this Scheme by the NCLT and the Supreme Court of Mauritius.

For R Systems international Limited
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21.3.

21.4.

21.5.

22,

23.

Certified or authenticated copy of the Order of the NCLT sanctioning the Scheme being

filed with the Registrar of Companies by the Amalgamated Company.

Compliance by the Amalgamating Company of all necessary and applicable provisions
of its applicable law including without limitation, all necessary filings to be made under

applicable law of Mauritius.

The requisite, consent, approval or permission of the Central Government or any other
statutory or regulatory authority including the Reserve Bank of India, which by law may

be necessary for the implementation of this Scheme.
SEVERABILTY

If any provision of this Scheme is found fo be unworkable for any reason whatsoever or
unenforceable under the present or future Laws, then subject to the decision of the
Amalgamating Company and the Amalgamated Company, such part shall be severable
from the remainder of this Scheme and shall not affect the validity or implementation of

the other parts and/or provisions of this Scheme,
EFFECT OF NON-RECEIPT OF APPROVALS

In the event of any of the said sanctions and approvals referred to in Clause 21 not being
obtained and / or the Scheme not being sanctioned by NCLT or the Supreme Court of
Mauritius or such other Appropriate Authority, if any, this Scheme shall stand revoked,
cancelled and be of no effect, save and except in respect of any act or deed done prior
thereto as is contemplated hereunder or as to any rights and/or liabilities which might
have arisen or accrued pursuant thereto and which shall be governed and be preserved or
worked out as is specifically provided in the Scheme or as may otherwise arise in law

and agreed between the respective parties to this Scheme. Promoters of R Systems and /

For R Systems International Limited
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24.

or the Amalgamating Company shall bear and pay costs, charges and expenses for and

or in connection with the Scheme.
COSTS, CHARGES AND EXPENSES

All costs, charges, taxes including duties, levies and all other expenses, if any, arising
out of or incurred in connection with and implementing this Scheme and matters
incidental thereto shall be borne by RightMatch and / or its members. No cost, charges,

taxes pertaining to the Scheme shall be borne by R Systems.

i imited
For R gystems \n‘ternatsonat Limit
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Annexure C

JAIN GAN-DHQRV & ASSOC!A?ES D155, Ground Floor,

CHARTERED ACCOUNTANTS Ardea Cily, Sector52
Gurgaon- 1220114
£ jsingandharv@omall.com
T, +91-085083 1562

SHARE ENTITLEMENT REPORT OF
R SYSTEMS INTERNATIONAL LIMITED
AND
RIGHTMATCH HOLDINGS LIMITED
AS ON SEPTEMBER 30, 2018

Qctober 24, 2019

Prepared by;
Jain Gandharv & Assoclates
Chartered Accountanis

CA. Gandharv Jaln
Registered Valuer
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JAIN GANDHARV & ASSOCIATES
CHARTERED ACCOUNTANTS

Qctober 24, 2019

The Board of Directors . The Board of Directors

R Systems international Limited, RightMateh Holdings Limited
C«40, C Block, Bector 59, IS Court, Bank Street!
Noida-201307, TwentyEight, Cybercity
Uttar Pradesh, india Ebene 722071, Mauritius

Re: Valuer's Report on Share Entitlement Ratio for the purpose of proposed
Amalgamation of RightMatch Holdings Limited into R Systems International
Limited.

Dear Birg,

We have been requested by the management of R Systems Internationat Limited (hereinatter
referred to as "R Systems’) and RightMatch Holdings Limited {hereinafter referred to as
"RightMatch®) to recommend 2 share entillement ratio for the proposed amalgamation of
RightMatch inte R Systems. R Systems and RightMatch are hereinafter collectively referred
1o as the "Companies”.

1. SCOPE AND PURPOSE OF THIS REPORT

1.1, We have bgen given to understand that in order fo inter alia simplify the
shareholding structure and reduce shareholding tiers. for the promoters of R
Systems, it is groposed that -RightMatch vl amalgamate into R Sys{ems-
{(hereinafter referred to as the "Amalgamation”) in accordance with the provisions
of sections 230 to 232 and other apphcable pwvisrom of the Companies Act,
2013 {hereinafter referred to as the "Scheme’). Subject to necessary approvals,
RightMateh would be merged with R Systems, with effect from Janyary 01, 2020
{i.e. the “Appointed Date™)

1.2, In this regard, we have been requested 1o recommend a share entitfement ratio
for the proposed Amalgamation of RightMatch info R Systems.

13. This report i prepared by Jain Gandhary & Associates in the capacily of

' Chariered Acoountants to comply with the SEBI guidefines and by Gandharv Jain
in {he ‘individual capacity as Registered Valuer to comply with the applicable
provisions of the Companies Ad, 2013

1.4, Our analysis and report are in conformity with the "ICAl Valuation Standards”
(IV8)issued by the. institute of Chartered Accountants of india. in addition to the
general standards/ guideiines of the IVS, our report specifically complies with 1CA
Vajuation Sfandard 102 - Valuation Bases, ICA! Valuation Standard 103 -
Vajualion Approaches aind Methods, ICA! Valuation Standard 201 - Scope of
Work, Analyses and Evaluation, ICA! Valuation Standard 202 - Reporting and
Docum&matlon and 1CA} Valuatson Standard 301 - Business Valuation.

2. BRIEF BACKGROUND OF THE COMPANIES
24. R SYSTEMS INTERNATIONAL LIMITED

2.1.1. R Systems is engaged in providing IT and BPD services. R Bystems, was
incorporated on 14 May 1993 and is a specialized IT Services & Solutions and 1T-
enabled services provider catering to & wide range of global customers. is
senvices and solutions extend across five major vericals which include Telecom
& Digital Media, Banking & Finance, HeafthCare, Manufagturing & Loglstics, and

Rctatb%b ﬁg@?@rg@ E ¥ k}iiﬂ‘f
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JAIN GANDHARYV & ASSOCIATES
CHARTERED ACCOUNTANTS

2.1.2.The ‘equity- shares of R Systems are pfef:,em%y listed on the National Stock
Exchange of India Limited and BSE Limited.

21.3.We have been informed that the Promoter and Promoter Group hold

approximately 51.28% of equity share capital of R Systems as on the valuation
date i.e September 30, 2019.

22, RIGHTMATCH HOLDINGS LIMITED

2.2.1, RightMatch is a company incorporated on April 10, 2000 in Mauritius. The
pringiple activity of RightMateh is that of investment holding. Currently,
RightMatch holds investment in the form of equity shares in R Systems, The entire

share capital and management control of RightMatch is with the promoters and.
promoter group ofR Systems,

2.2.2 RightMatch holds 8,828 489 equity shares of INR 1 each fully paid up being
approximately 7, 34% of the total paid-up equity share capital of R Syslems. The
shares held by RightMatth in R Systems have been olassified as paft of Promoter
and Promoter Group shareholding. The audifed financial statements of
RightMatch as on July 31, 2019 have been presented in the Annexure 1 of this
report: Further, It has been represented by the management of RightMatch that
there ‘has been no material change in the financial position of RightMateh as on
September 30, 2019, Therefore, we have considered the audited financial
statements of RightMatch as on July 31, 2018 as reasonable proxy for provisional
tinancial stalements of RightMatch as on September 30, 2019,

3. SOURGCES OF INFORMATION

For the purposes of this exercise, we have relied upon the following sources of

information:
a)  Audited financial statements and shareholding of R;ghiMatch for the period ended
July 31, 2019.

B Audﬁed financiat statements of RightMateh for the period ended December 31
20186 through December 31, 2018,

¢} Financial resuls and shareho!dmg of R Systems for the six-month period ended
June 30, 2019 and value of surplus assets as on September 30, 2018,

d)  Present value of the Contingent Consideration payable by Rsystems.

g) Dralt Scheme of Amalgamation between RightMatch and R Systems under

. section 230 to 232 and other applicable provisions of the Companies Act 2013,

f) Such other information and explanations as we required and which have been

provided by the management ofthe Companies.

4.  LIMITATIONS

4.1, Our recommendation is dependent upon the information furnished 1o us being
completed i all malerial respects.

42, This report has been prepared for the Board of Direstors of the Companies solely

for the purpose of recommending a share -entitlement ratio for the proposed
Amalgamation of R Systems and RightMatch.

4.3. Our work does not constitute an audil, due diligence or cenification af the
historical financial stelements including the working results of the coinpanies
referred to In this report, We have not Investigated or otherwise verified the data
provided. Accordingt y, we do not express any opinion or offer any. form of
assurance regarding its accuracy and completeness. We assume no

responstbifity for any efrors in the above information furmshed by the Companies
and their impact oh the present exercise. :
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4.4,

45,

4.6,

4.7,

52

6.1.

This report is ssued on the undersianding that the companies have drawn our
attention to all the matters, which they are aware of concerning the financial
position of the companies and any other matter, which may have an impact on
our opinion on the share exchange ratio for the proposed schemes. We have no
responsibility to update this report for events and circumstances occurring afler
the date of this report.

Our report s not, nar should # be constfued a8 our. opmtng or cerifying the
compliance of the proposed scheme with the provislon of any law including
Companies, Taxation and Capital Market related laws or as regards any legal
implications or issues arising from such proposed scheme.

The information contained herein and our report is absolutely confidential. 1t is
intended only for the sole use and information of the Companies, and only in
-connestion with the proposed Amajgamation as aforesald indluding for the
;Jurpose of ebtaining requisite approvals. It is to be noted that any reproduction,
copying or otherwise quoting of this report or @ny part thereof, other than in
connection with the proposed Amaigamat;on as aforesaid, can be done only with
our prior permission in writing.

Our scope of work involves recommendation of entiiement ratio, however the
decision to proceed with the Amalgamation as well as the acceptanca of this
entitlement depends on the directors of the respective companies.

BASIS FOR DETERMINATION OF RATIO
5.1

As informed earlier, RightMatch holds 8,828,489 equtty shares in R Systems. As
per the Scheme, tpon Amalgamation of RightMateh into: R Sysiems. the
shareholders of Righthateh would be entitled 1o the same number of shares of R
Systems which they own on the Effective Date of the proposed Amalgamation
indirectly through their holding In RightMatch. Pursuant to the Amalgamation,
there would be no change in the paid -up.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 Systems, also their Interest remains -
unaffected, therefore we have thought 1t hot to undertake the valuation of shares
of the Companies following any specific valuation methodology as there will be
no impact on the determination of share -entitlement ratio pursuant o the
proposed Amalgamation,

We have been further informed by the management and captured in the Scheme
as well that all costs, charges, taxes including duties, levies and all other
expenses, if any, arising out of of incured In connection wilth and implementing
this Scheme and matters incidental thereto shall be borne by RightMatch and / or

its members. No cost, charges, taxes pertaining to the Scheme shall be borne by
R Sysiems. .

RECOMMENDED RATIO

Based on above, we recommend a share entittement ratio as follows:

“8,828.489 (Eight million eight hundred twenty-eight :hm.*sand four hundred
eighty-nine only) fully paid up equity shares of the face value of Re, 1 (Rupee One}
each of R Systems Internafional Limited to be issued and allotted to the Equity
Shareholders of RightMatch Holdings Limited in the pmporﬂan of theirrespective

equity shareholding in RightMatch Holdings Limit
'CERTIFIED TRUE COPY
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6.2, We belleve that the above ratio is fair and equitable considering that all the
shareholders of RightMatch will remiain the beneficial owners in R Systems in the
same proportion post Amalgamation, as they were holding in R Systems {directly
andfor indirectly through RightMateh) prior o the Amalgamation and that the
interest of the other sharehokders in R.8yslems remains unaffected.

Further, relative fair value per share and fair share exchange ratio in terms of
SEB! Circular dated March 10, 2017 is presented in the table below:

Computation of Falr Share Exchange Ratio-

Asset Approach
income Approach
Market Approach NAS NAS
Relative Vaiue per Share
Exchange Ratio

*In our opinion, the compulation of fair share exchange Ratio would not be relevant/ applicable to
determine the numbers of shares to be issued by R Systems pursuant to amalgamation of RightMateh
inte R ﬁys&ems as the amalgamation is precisely the cancefiation of equity shares held by RightMatoh
and re-issue of same number of equity shares to the shareholders of RightMatch in the proportion of
their holding in RightMatch. Therefore, there would be no change in the paid-up capital of R Systems.

However, for compliance purpmsas SEB| Clroular dated March 10, 2017, the valuation of equity shares
of R Systems by following the pricing provisions of Chapter Vil of SEBS {issue of Capital and Disclosure

Reguirements) Regulations, 2008 has been computed as Rs. 56,40 per share as presented in the
Annekure 2 of this report,

Thanking you,
Yours faithiully,

Jain Gandharv & Associat&a
Chartemd Accoun ta

1CAT Mambersmp No: §1 "I 604
IBEI Membership Number. IBBI/RVI0S/2018/10079
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ANNEXURE 1
Historical Financial Statements of RightMatch Holdings Limited

RightMatch Holdings Limited

Historical Balance Sheef
in USD ($)
TS Wﬁ%
ASSETS '
Non-acu_nen_t assels
;{ffr;gncs_aé assets al fair value through other comprehensive 5,614,250
income
5,814,250
Current assets
Advance 10 shareholders -
Prepayments 1,817
Cash ard cash equivalents 120,796
Total current assets 122,613
TOTAL ASSETS 5,736,863
EQUITY AND LIABILITIES
Equity
Stated capital 5,808,550
Retained earnings 113,224
Fevaluation reserve = _
‘Total equity 5,722,774
Current fiabitity ' -
Accruals 14,089
Total liabilities 14,089
TOTAL EQUITY AND LIABILITIES ‘ 5,736,863

Note: Financial statements as on July 31, 2018 have been considered as a reasonable
proxy for financial statements as on September 30, 2019, Per the management, there
“has not been any significant change in the financisl position of the company in the interim
period from August 1, 2019 fo Seplember 30, 2018,
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ANNEXURE 2
Valuation of R Systems ds per SEB) Guidelines

As per the SEB (iCDR} Regulations, 2018 pricing rules for frequently traded shares states that “if the
equily shares of the issuer have been listed on a recognised stock exchange for a period of twenty six
weeks or more as on the relevant date, the price of the equity shares to be allotted pursuent to the
preferential issue shall be not less than higher of the foflowing:

a. the average of the weekly high and jow of the volume. weighted average. price of the related
equity shares quoted on the recagnised stock exchange during the tweitty-six weeks preceding
the relevant date, or

b, the average of the weekly high and low of the volume weighted averege prices of the related
equily shares quoz‘ed on a recognised stock exchange during the two weeks preceding the
relovant date.”

Further, SEBI (ICDR) Regulations, 2018 defines frequentiy traded shares “means the shares of the
issuer, In which the traded turnover on any recognised stock exchange during the twelve calendar
months preceding the relevant date, is o Jeast ten per cent of the total number of shares of such class
‘of shares of the issuer””

On appiymg the above pricing methodology as per SEBI {ICDR) Regiilations, 2018, we observed that
the company's traded turnover during the twelve calendar months preceding the relevant date is less
than ten per cent of the total number of shares. Therefore, we have applied the methods of valuation
provided for infrequently traded shares. in this respect SEBI (ICDR) Regulations, 2018 states that
“Where the shares of an issuer are not frequently traded, the price determined by the fssuer stall take
into. account. the valuation parameters incluging book value, comparable trading multiples, and such
other parameters as are customary for valuation of sheres of stich companies; Provided that the issuer
shall submit @ certificate stating that the issuer is'in compliance of this regufaﬁon obtained from an
independent vatier to the stock exchange where the equity shares of the Issuer are listed”

Valuation under d.iffe_'re_nt_-methads as per regulations has been presented below:
a) Asset Approach - Book Value Method

The asset-based (net underlying assets) approach is a form of the cost approach. The sum of the
individual asset values represents the total asset value of the enferprise. The enterprise’s liabilities
related to working capital are deducted to arrive at an indication of value for the irvested capital of the
business. Because the cost approach does not always refiect the full value of intangible assets, 1 is
often not appropriate to value an operating business. _

Book value as on June 30, 2019 has been iaken as a reasonable proxy for the valuation date September
30, 2018 as the financial fesults of R Systems as on September 30, 2019 has not been submitted to
the stock: exohange ‘Book value has been calculated at INR.26.63 per equity share as presented on
the f@iomng page. _ _
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R Systems International Limited
Calcuation of Book Vahue _ .
' in INR mifiions
ASSETS _
Nar-otirrert assels _ _
(8) Property plarm ard equipmernt 392.26
{h) Capital work in progress 015
{c) Investmend property 22,58
() Goodwll 107.56
{e) Other Intangible assets 161.92
{f} Fimancial assets
{i} invesstment 3.03:
{iiy Other fimancial assets 8284
{g) Deferred tax assets {(nel) . 55,27
(M) Mon-currend tax assels () 21.29
) Other pon-curterd agsels .85
Total non-currerd dssels {A) 854,75
Currerd assgls
{8) Firardial assels
{Hvesimends 33272
{Trade receivables 1,270,857
{#)Cash and cash equm!an:s 73057
{iviOther bank balarnces 25652
{ViOther finargisl assels 82451
{b) Orthar corrert assets 233.31
Total current dssels {8} 3,848.20
TOTAL ASSETS (A+B) 95
EQUITY AND LIABILITIES
Sharsholders’ Furds.
{a}Eqiity share caplial 119.60
() Other squty 3,084.97
(&¥Non controfiing interest -
Tolat Equity (A) TR 04T
Nonwourrerd Rabilities
{8} Financigl liabiiities ,
{HBorrowings 3932
{{)Other financial kabifties T8.71
{b) Provisions $19.30
{¢) Deferred tax halilties {met) -
{d) Other norrowrrerd fabilities. .07
Total Norvourreid hiabliities (B) 23840
Current Sabillties
(&) Financial liablitien
{iTrade payables

(EOther financial liabifities
(b Provisions
(&) Curm tax fiability {Nat)
{d) Othercurrent liabilties
Total currert Eabilties {C)
TOTAL EQUITY AND LIABILITIES {A+B+C)

Net Book Vaiue {(3)
No. of Outstanding Equity Stares (No's)
Book Value Per Bquity Share {INR)

Note: As the Sinancial results for the quarter ended September 30, 2019 have not been
publicly released, we have considered the financial results as on June 30, 2018 as &
reasonable proxy for the guarter ended September 30,2018,

For R Systems Internationgl Limited
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b} Discoupted Cash Flow Method

The DCF method values the asset by discounting the cash flows expected to be generated by the asset
for-the explicit forecast period and also the perpetuity value {or terminal value) in case of assels with
an indefinite fife. The DCF method Is one of the most common methods for valuing various assels such
as shares, businesses, real estate projects, debt instruments, etc, This method involves discounting of
fiture cash fiows expected fo be generated by an asset over #s fife using an appropriate discount rate
to arrive at the present value.

R Bystems being a listed entity, as per management information related to future financial projections
is price sensitive. Therefore, we were not provided with the financial prajections of the Company by the
Management, Thus, we did nol apply the discounted cash fiow method to determine fair value of equity
shares of R Systems, | :

ble Company Multiple Method {*CCM"

Under this method, vaiue of equity shares of a company is arrived at by using multiples derived from
the valuations of comparable companies, as manifest through stock market valuations of listed
companies. This valuation is based on the principle that market valuations, taking place between
informed. buyers and informed sellers, incorporate all factors relevant to the valuation. Relevant
multiples need to be chosen carefully and adjusted for differences between the circumsiances,

A search for publicly traded comparable companies with similar core business, sales size and other
attributes has been analysed by using the various databases (S&P Capital 10 and Moneycorntrol.com)
and other publicly available dala {o arrive at the Tair vaiue of INR 50.91 per equity share. We have
considered. Enterprise Value to Revenue multiple and Enterprise value to EBITDA multiple of the
comparable listed companies for the purpose of valuation,

Ananalysis of comparable companies and conclusion of fair value perequity share has been presented
i the table helow,

R Systerms International Limited
Caloutation of Comparablke Comparies Mullpies

Schnoiay Servioes

Sourod: BEP Caplisl 10, Meneveonimd
SCREEN: .

1. Tarpet indusdry classiation’ 17 Comsulling s Olber Servdces®, “Rusdnich and ponsuing senices”, "System Sotbware?
£, Torger Geoiaphy * e

3. Removed cempanios St did not reporl sy of the fwd mUtipks, Fovenias metiiie and BRITDA matiple.

4. Companies having riveiies Trom 0.4 10 10x with Seaied ’

8. Removed corepinias which were nof fours 1o be exGactly comparable as per business desaiiption,
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R Systems international Limited
Comparable Company Mulliples

Selected Valuation Multiple Observad for Comparable Transactions 1.28% 10.36%
Less: Muitlple Adjustment

Adjusted Selected Valuption Multipke

Note:

(1) Based on the selected transactions the median EV / Revenus nidtiple Is 1.28% and the median

EV/ EBITDA is 10,36x. Median mulliples were selected for valmtion purposts as they wre loss

influericed by the presence of oulliers in the sample when compared fo.mean values

{2} Based on ouwr analysis we tave wsed an EV 7 Reverwe mufliple and EV 7 EBITDA mutiple to arrive
at the indicaled enterprise vaiie of the Company. While spplying these mulliples we hawe reduced
the revenug mutiple and EBITDA midtiple by 40% oni the basis of comparison of R Systems financial
metrics with tha selected compairable companies.

R Systems Interpational Limited
Appiicalion of Comparable Company Mulliples

I !NR m{liions

Finariciat Data for Last Twelve Mortts {1} 7a7980 .
Adjusted Selacted Valiation Mulipls 0,77« 622
ndicated Enterprise Value £,899.26 4,544.48
Multiply by: Assigned Valuation Weight (2) 50.0% £0.0%
Welghted Values 2.899.63 2,272.24

Weighted Average Indicated Enterprise Value of R
Systemns intemational Limited as on Seplember 30 2013

Rounded

Zero Period Adjustments: : _
Add: Surplus Cash & Gash Equivaients (3) 82401
Add; Investment Property (4) . B850
Add: Investmend in Saraswall Co-operitive Bark Lid, (5} 0.03
Less: Debt Omstandm {6 {39 88)
Less: Preserd Value of Comtingent Considaration (7) {125 49
Totad Equity Value 6,126,234

N, of Outslanding Shares (No's) 120,337,925
Falr Valus Per Equity Share {INR} ' Z TH

d} Comparable Transaction Multiple Method {“CTM"

The comparable transaction multiple method is a market-based approach. The underlying principle of
this method is that the value of a company is defined in terms of what i can be sold for in a cash
transaction. This same value should apply not just to the comipany being sold, but also fo other simiter
companies. Therefore, a company's valie may be defermined based on what similar or comparable
companies have recently been sold for in cash transactions. The markel approach xsslng oal

transactions gives the good indication of the falr value or the corredt worth of a business in the
marketplace,

The transactional data ks published by various informational sources. Each source compilles data on the
transactions that have occurred and been reported to them by companies within -a specific industry,
Analysts then analysé these transactions and use the derived miltiples as a baszs for determining the

value of & similar company; QFQT 10 TQUE copy.
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JAIN GANDHARV & ASSOCIATES
CHARTERED ACCOUNTANTS

We have used S&P Capital 1Q database for our analysis of the Company, and eliminated the
transactions which were not considered to be sufficiently comparable based on description, revenue
size, transaction date, efe., resulting In a sample of 11 transactions,

The criterion for. screening the database and developing a sel of comparable transactions has been
presented below,.
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The transaction multiples based on which the fair value has been arrived at INR 61.88 per equity share
has teen presented in the tatle below,

R Systems international Limited
Comparable Transactions Mulliples

Setected Valuation Multiple Observed for Comparabie Transactions.
Less: Multiple Adjustment

Adjusted, Sclecied Vatuation Maltiple

Note:

{1} Based on the selecled ir’ansa'cfiéns. the median EV / Revenue mutilple i 1.69x and the
medlan EV { EBITDA iz 12.07x, Median mugiples wers selefied for valuglion purpase& a5 they
are less inﬂaemcd by the presence of ouliers in the sample when compared to mesan valkies,

{2y Based on our aralysis, we have used an EV / Revenve raliple. and EV / EBITDA multiple to
afrive o1 the Indicated erterprise value of the Company. Whaike applying these muttiples, we have
reduced the revenue muftiple and. EBITDA multiple by 40% on the basls of comparison of R
Systems financial matrir;s with the selected comparable companes.
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JAIN GANDHARY & ASSOCIATES
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R Systems International Limited
Applization of Comparable transaction Multiples

In INR mﬂhons
Firateial Data for Last Twelve Monihs 7 7?9 0 730.80
Adiusted, Selected Valuation Midtinle 1.00x 724x
indicated Enterpilse Value 7,884.08 5,284.83
Mutiply by: Assipned Valuation Weight (2) 50.0% 50.0%
Welgied Values 3,947.03 2,647.42

Weighted  Average, Indicated Enterprise Vslue of R
Systems international Limited as on Seplember 30, 2048 6,594.45

Zero Perlod Adjustments:
Add: Surpius Cash & Cash Eqwmiems {3
Add: investment Property (4)

Add: Investmeit in Saraswali Co-operative Bark Lid. {5)
Less: Debt Outstanding (6) o

tess: Presert Value of Cortingent Corsideration (7)
Total Equity Value '
No. of Outstarding Shares (No's)

Fair Value Per Equity Share (INR)

Notes to CCM and CTM Methods

1. For the purpose of arriving at the Enterpr se Value of R Systems, we have used the Total
Revenue and EBITDA for the last tweive months as extracted from S&F Capnal Q.

2. The range of value indications for R Systems calculated by using the'two valuation multiples.
Onee an indicated enterprise value for R Systems was determined for each valuation muttipte,
each value indication was multiplied by a corresponding weight. Value indications derived using
the EV/ Revenue multipie and the EV 7 EBITDA muitiple were both assigned a 50.0% weighting.

3. For the purpose of arriving &t the equily value of R Systems operations, we have adjusted
excess cash balance as.of September 30, 2019: The fair value of cash and bank balances as
on *Septemher 30,2019 Is equivalent to INR 1924.01 million as provided by the management,
As per discussions with management, the npera{ing cash & cash equivalent requirement has
been concluded at INR 1,000 Mn, Therefore, the excess cash balance equivalent to INR 824.01
million has been added 10 the Enterprise Value

4. Investment property consists of ¥and and buﬂding situated at Pune, India and s accounted for
atcost. The Company has estimated that the fair value of investment property as at Decembey
31, 20118 was Rs, 95.50 million. The fair value has been determined based on current prices in
an active market for simllar properties. Management. indicated that no further valuation has.
been conducted for investment properly and there is no significant change in the valuation
ciurmg the mienm pariod from. Desember 31, 201810 Sepﬁemher 30, 2019. For our analysis,
fair value as on December 31, 2018 has been conswered as'the reasonable proxy for the
‘valuation as on September 30, 2(319

5. R Bysterns holds 2500 shares of INR 10 each fully paid up as investment in Saraswati Co-
operative Bank Lid., which has been measured af fair value as on December 31, 2018 For our
analysis, Tair vatue_as on December 31, 2018 has been considered as the proxy for the
valuation as on September 30, 2019,

6. s a measure of 8 company's tolal valug, inclgdiiy e alue held by its
s debl-holders. tn comparison, equity valug ig Pemains fnr the
nterest-earing debls are paid off or siibirg il from the ; _pris& value,

For R Systems inteénahonaf } lmlfed:’t} 2 i
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Therefore, an adjusiment has been made for value of outstanding ong-iarm debt as on
September 30, 2019

7. Ason September30.2019, a contingent consideration is outslanding which is payable over the
period from 2019 to 2021, The present value of this cash outflow provided by the management

equivalent to INR 125.41 million hag been adjusted to arrive at fair value of equily value per
shate.

Congclusion of Value

The basis of the vaiuaﬁon of R Systems have been determined after laking into consideration all the
factors and methods mentioned previously. Though different values have been arrived under each of
the vaiuation methods, for the purposes of recommending the equity share value it is necessary fo
arrive at a final value, For this purpose, it is necessary to give appropriate weights to the values arrived
at under each approaches/imethod.

The equity values have been arrived are based on the various approaches/methods explained herein
varlier and various qualitative factors relevant to each company and the business dynamics and growih

potentials of the business of R 8ystems, having regard to the information base, key underlying
assumptions and Imitations.

We have independently applied metheds discussed on previous pages: of the repor, as:considered
appropriate, and arrived at the asseéssment of fair value per equity share of R Systems,

Value per equity share by each approach has been presented in the table below:

{a) Asset Approach
Book Value Method 26,63 0%
{b} income Approach
Discourted Cash Flow Method NA
{¢} Market Approach
Comparable Company Method 50,91 50%
Comparable Transaction Method 61.89 _ 50%
Fair Value Per Equity Share 56,40

For R Systems International Limited
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Annexure D

R SYSTEMS INTERNATIONAL LIMITED

. —
R — Corporate |dentity Number ; L74899DL1893PLCOS3579
| — [CMMI Level 5, PCMM Level 5, IS0 9001:2015 & ISO 27001:2013 Company]
m C-40, Sector-59, NOIDA, Distt. Gautam Budh Nagar, U.P. India-201307
3 .
— Phones : +91-120-4303500 | Email : rsil@rsystems.com Regd. Off.: GE-1-A, 6, Devika Tower,
Fax : +91-120-4082699 WWW.TSYSTEmMS.COMm Nehru Place, New Delhi-110019

REPORT OF AUDIT COMMITTEE OF
R SYSTEMS INTERNATIONAL LIMITED DATED OCTOBER 25,2019

PRESENT MEMBERS:

[S—y

. Mrs. .Ruchica Gupta (Non-Executive Independent Director), Chairperson of the
Committee
2. Lt. Gen. Baldev Singh (Retd.) (President & Senior Executive Director), Member
“of the Committee ‘
3. Mr. Kapil Dhameja (Non-Executive Independent Director), Member of the
Committee
4. Mr. Aditya Wadhwa (Non-Executive Independent Director), Member of the

Committee

IN ATTENDANCE:

Mr. Bhasker Dubey, Company Secretary & Compliance Officer

INVITEE:

Mr. Nand Sardana, Chief Financial Officer

1. Background

The Company has placed before the Audit Committee a draft Scheme of
Amalgamation (‘the Scheme’) between RightMatch Holdings Limited
(“RightMatch” or “Amalgamating Company”) and R Systems International Limited
(“R Systems” or “Amalgamated Company” or “Company”) and their respective
shareholders and creditors for recommendation of the Scheme by the Audit

Committee to the Board of Directors of the Company in accordance with the

For R Systems International Limited
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requirement of the Securities and Exchange Board of India (“SEBI”) circular No.

CFD/DIL3/CIR/2012/21 dated March 10, 2017(“Circular”).

This report of the Audit Committee is made in order to comply with the

requirements of the Circular after considering the following necessary documents:
1. Draft Scheme of Amalgamation; | |

ii.  Share Valuation Report dated October 24, 2019 issued 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 to comply with the applicable provisions of the Companies Act, 2013

iii.  Fairness Opinion Report dated October 25, 2019 issued by Corporate

Professionals Capital Private Limited.

2.  Proposed Scheme of Amalgamation
The Audit Commitiee has observed that the Scheme is in the interest of

shareholders, creditors and employees on account of the following reasons:-

e This Scheme of Amalgamation (hereinafter called ‘Scheme’) has been
propounded under Sections 230-232 and Section 234 and other applicable
provisions, if any of the Companies Act, 2013 and Sections 261 to 264 and other
applicable provisions, if any, of the Mauritius Companies Act, 2001, for
amalgamation of RightMatch with R Systems. |

e RightMatch forms part of the promoter and promoter group of R Systems. It
presentiy holds 8,828,489 equity shares constituting about 7.34% of total paid-
up equity share capital of R Systems.

e Pursuant to the proposed amalgamation, individual sharcholders of RightMatch

who are part of promoter and promoter group of R Systems (‘Promoters’) would

' CERTIFIED TRUE COPY-
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directly hold the shares in R Systems which are currently held by RightMatch in

the proportion as they hold through RightMatch,

This amalgamation would not only lead to simplification of the shareholding
structure and reduction of shareholding tiers but also demonstrate the Promoters’
direct commitment to and engagement with R Systems. It would also result in
overall reduction in administrative, managerial and other expenditure and
operational rationalization, organizational efficiency and optimum utilization of

various resources.

There would be no change in the Promoter and Promoter Group sharcholding of
R Systems as a result of amalgamation of RightMatch into R Systems. The
Promoter and Promoter Group of R Systems would continue to hold the same
percentage of shares in R Systems, pre and post the amalgamation of RightMatch

into R Systens.

All costs, charges, taxes including duties, levies and all other expenses, if any,
arising out of or incurred in connection with and implementing this Scheme and
matters incidental thereto shall be borne by RightMatch and / or its members,

No cost, charges, taxes pertaining to the Scheme shall be borne by R Systems.

Further, the Scheme also provides that Promoters shall indemnify R Systems and
keep R Systems indemnified for any contingent liabilities and obligations
including all demands, claims, suits, proceedings etc. which may be made or
instituted by any third party(ies) including governmental authorities on
R Systems and are directly relatable to RightMatch or which may devolve on

R Systems on account of this amalgamation.

In consideration of the above mentioned rationale, this Scheme between

RightMatch and R Systems is being proposed in accordance with the terms set

'CERTIFIED TRUECOWY
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3. The salient features of the Scheme are as under.:

* The scheme provides for amalgamation of RightMatch with R Systems through
a National Company Law Tribunal approved Scheme of Amalgamation.

¢ The Appointed Date of the Scheme is fixed as January 01, 2020.
e The equity shares held by RightMatch in R Systems will get cancelled and in

exchange same number of equity shares would be issued to the shareholders of
RightMaich in the same proportion of their respective shareholding in
RightMatch. |

* The Scheme will not result in any change in shareholding of Promoter and

Promoter Group as well as public shareholders of R Systems.
4.  Recommendation of Audit Committee

e  The Audit Committee recommends Scheme of Amalgamation inter — alia
taking into consideration Share Valuation Report dated October 24, 2019
issued 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 to comply with the applicable provisions of the

Companies Act, 2013

* and Fairness Opinion Report dated October 25, 2019 issued by Corporate
Professionals Capital Private Limited for favorable consideration by the Board,
~ Stock Exchanges and SEBI, National Company Law Tribunal.

For and on behalf of Audit Committee
R Systems International Limited

L

RuchicatSupta «~

(Non-Executive Independent Director)
DIN: 06912329

Date: October 25, 2019
Place: NOIDA

' CERTIFIED TRUE COPY-
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Annexure E

FAIRNESS OPINION

RSYSTEMS INTERNATIONAL LIMITED

25t October, 2019

- Corporate
| EZ;; Professionals

Strictly Private & Confidential “CERTIFIED TRUE COPY.
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Strictly Private and Confidential

Corporate
Professionals

Ref, No: CPC/MB/86/2019-20 Dated: 25.10.2019
SEBI Reg. No: INMOD0011435

To,

The Board of Directors

R SYSTEMS INTERNATIONAL LIMITED
C-40, C Block,

Sector 59, Noida-201307,

Uttar Pradesh, India

Subject: Fairness opinion on the Vatuer's Report undertaken by Jain Gandharv & Associates in
the capacity of Chartered Accountants to comply with the SEBI guidelines and by Gandhary
Jain in the individual capacity as Registered Valuer for the proposed Amalgamation of
RightMatch Holdings Limited into R Systems International Limited.

Dear Sir,

Wae refer to our appointment by the management of R Systems international Limited {here-in-after referred to as
“Company/ R System”} for the purpose of arriving at an opinion on the Valuer’'s Report an Share Entitlement Ratio dated
24.10.2G19, issued by lain Gandharv & Associates in the capacﬁ%y of Chartered Accountanis 1o compiy with the SFR
guidelines and by Gandharv Jain in the individual capacity as Registered Valuer to comply with the applicable provigions
of the Companies Act, 2013 far the proposed Amalgamation of RightMatch holdings Limited (hereinafter referred 1o as
‘RightMatch’ or * Transferor Company’} into R Systems International Limited{hereinalter referred 1o as "R Systems’ 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 1o necessary
approval, RightMatch holdings Limited would be amalgamated with R Systems international Limited, on the going
concern basis {(“Proposed Amalgamation”)

"CERTIFIED TRUE COPY.

in terms of our engagement, we are enclosing our opinion along with this letter. All comments as contained hergr
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Regulations, 2015 {here-in-after referred to as "Listing Regulations”) reaa with SEBI Circular no. CFD/DIL3/CIR/2017/23
dated March 10, 2017 and SEBI Circular no. CED/DILI/CIR/2017/26 dated March 23, 2017 and SE8I! Circular no.
CFD/DIL3/CIR/2018/2 dated january 3, 2018, 1t should not be used, reproduced or circulated to any other person, in
whole or in part, without the prior consent of Corporate Professionals Capital Private Limited, such consent wiil 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 Law Tribunal
{"NCLT"), RD, RoC, RBI and other related Statutory Authorities in this regard and notices to be dispatched 1o the
shareholder and creditors for convening the meeting pursuant the direction of NCLT 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 Corporate Professionals Capital Private Limited

Maneesh $rivastava——"

[Authorized Signa'tory}
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We understand that R Systems, founded in 1593, is {T Services & Solutions and IT-enabied services provide:
Its services and solutions extended across five major verticals which include Healthcare & Life Science,

Telecom, Technology, Finance & Insurance and Retail & e-commerce.

1. This Scheme of Amalgamation of RightMatch into and with R Systems. The indian Act enables a foreign
transferor company to merge into an Indian transferee company. Two members promater and pIomoter
group of R Systems, presently holds all the sharcholding in RightMatch | RightMateh presently noids
8,828,489 equity shares constituting about 7.34% of total paid-up equity share capital of R Systems.
Pursuant to the proposed amalgamation, mdw;dua! shareiholders of RightMateh who are part of gromaote:
and promoter group of R Systems {'Promoters’) would directly hold the shares in @ Systems which are

curreritly held by RightMatch in the same proportion ss they currently hold shares In RishiMaten

[

The opinion is copfidential and has been made in accordance with SEBI {Listing Ol M ions and Disclosure

Requiremants} Re,r;ﬁiaticns, 2015 (here-in-after referred to as “Listing Ropuiations”} rezad with SERE Cirg
nG. CFD/DILS/CHUEOH!E}, dated March 10, 2017 and S$EB81 Gireuiar no. CED/BILI/CIR/201 2/76 dated March
23, 2017 and SEBI Circular no. CFD/DEIJCIR/2018/2 dated January 3, 2018, it should no! be used,
reproduced or circ{ulated to any other person, in whole or in part, without the prior consent of Corporate
Professionals Capifa? Private Limited, such consent will only be gives after fuil consideration of the
circumstance st the time. We are however aware that the conclusion in thus report may be wsed for 1

purpese of disclosure to be made to the stock exchange, National Compaity Lew Tribunal {"NCLYY), BD

RoC, RB! and other related Statwtory Authorities in this regard and notices to be dispatched 10 the

shareholder and creditors for convening the meeting pursuant the direction of NCLT and we o1
consent for the same. Please feel frec to contact us in case you reguirg any additional informarion o

clarifications.

3. With reference to the above, we, Corporate Professionals Capital Private Limited, a SEB! Registered

Merchant Banker, have been appointed by the management of R Systems/ Right
Y

“Fairness Opinion” on the Share Entitlernent Report issued by the Valuer,
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R Systems International Limited

R Systems International Limited is a company incorporated on May 14, 1993 under the Companies Act 1856
and has its Registered Office at GF-1-A, 6, Devika Tower, Nehru Place, Delhi-110019,

R Systems is engaged in providing IT and BPO services. The equity shares of R Systems are presently isted on
the National Stock Exchangé of India Limited [hereinafter called ‘NSE'Y and the BSE Umited {hereinalter called
“BSE). '

Further represented by the management that the Promoter and Promoter Group hold approximately 51.28%

of equity share capital of R Systems as on the valuation date Le, Septomber 30, 2019

RightMatch Holdings Ltd.

RightMatch Holdings Limited is a company incorporated on Aprii 10, 2000 in Mauritius and has its registered
office at IFS Court, Bank Street, 28, Cyber City, Ebene- 72201, Mauritius. The principie activity of the company
is that of investment holding. Currently, RightMatch holds investment in R Systems international Uimited ('R
Systems’). The entire share capital and management contro!l of RightMatch {s with the promoters and
promoter group of R Systems.

RightMatch holds 8,828,489 equity shares of INR 1 each fully paid up being approximately 7.34% of the tota!
paid-up equity share capital of R Systems, The shares held by RightMatch in R Systems have been classified sy

part of Promoter’s shareholding.

CERTIFIED TRUE CG?_"\;’
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Following are the extracts of the proposed scheme of Amalgamation of RightMateh holdings Limited inte R Systems
International Limited, its creditors and its sharehoiders under the provision of Sections 230 ~ 232 and 234 of the

@

Companies Act, 2013;

4+

% This Scheme of Amalgamation (hereinafter called ‘the Scheme’) is presented under Sections 230 - 232 and
234 and other applicable provisions, if any, of the Indian Companies Act and Sections 261 to 264 and other
applicable provisions, if any, of the Mauritius Companies Act, 2001 for amalgamaticn of Right™Match into
and with R Systems. The Indian Companies Act enables a foreign transferor company 10 merge into an

Indian transferee company,

% RightMatch forms part of promoter and promoter group of R Systems. It presently holds 8,828,489 eguity

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

% Pursuani 1o the proposed amalgamation scheme, individual sharehoiders of Rightiviateh who are promoter
and promater group of R Systems (‘Promoiers') would directly hold the shares in R Systems which are

currently held by RightMatch in the same proportion as they currently hold shares in RightMatch,

 CERTIFIED TRUE COPY
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With reference to the Viauer's Report on Share Entitlernent Ratio issued 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, dated October 24, 2019, the valuer has thought fit not to undertake the vaiuation
of shares of the companies following any specific valuation methodology as there will be no impact on the

determination of share entitlement ratio pursuant to the proposed Amalgamation as;

»,

% RightMatch holds 8,828,489 equity shares constituting about 7.34% of total paid-up equity share capital

of R Systems.

% Upon Proposed Amalgamation, the sharehoiders of RightMatch would be entitied to the same number of
shares of R System which they own on the Effective Date of the Proposed Amalgamation indirectly through

their holdings in RightMatch.

% Pursuant to the Proposed Amalgamation, 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 sharehoiding of other shareholders of R System, also their interest remains unaffected.

Based on the above reasoning the valuer has recommended the share entittement ratio as follows

"8,828,489 (Eight million eight hundred twenty-eight thousand Four hundred eighty-ninie only)
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 Eguity Shareholders of RightMatch
Holdings Limited in the proportion of their respective equity shareholding in RightMatch
Holdings Limited”

- CERTIFIED TRUE COPY.
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> This amalgamation would lead to simplification of the sharehoelding structure and reduction of sharehoiding

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

» In reference to the valuer's Report on Share Entitlemaent ratio issued by Jain Gandharv & Associnies in the
capacity of Cﬁartered Accountants to comply with the SEB! guidelines and by Gandharv jzin in the individual
capacity as Registered Valuer, dated October 24, 2019, which suggest that post Amaigamation there wiuld be
no change in the Share Capital of transferee Company. Considering that the same number of shares are being
issued and there would be no impact on shareholding of other shareholders of R Systemns, also thelr interest

remains unaffected.

Further considering the $hare Entitlement Ratio proposed by valuer, it seems fair and equitable considering
that all the shareholders of RightMatch witll remain the beneficial owners in R Systems in the same proportion
post Amalgamation, as they were holding in R Systems {Directly and/or indirectty through the RightMatch)
prior to the effective date of Proposed amalgamation and that the interest of the other sharehoiders in

R Systems remains unaffected,

“Subject to ubove read with the caveats os detoiled later, we as o Merchant Banker hereby certify thot pursuant to SEBI
{Listing Obligations ond Disclosure Regquirements) Regulations, 2015 read with SEBI Circular no, CED/DIL3/CIR/2017/21
doted WMuarch 10, 2017 and SEBI Circular no. CFO/DILS/TIR/2017/26 duted Morch 23, 2017 we hove reviewed the valuet’s
Report on Share Entitlement ratio issued by the Jain Gandhorv & Associates in the capacity of Chortered Accountants to
comply with the SEBI guidelines and by Gandhary fain in the individual capacity as Registered Vohier, and are of the
opinion that the share entitiement Report is fair and reasanable from the perspective of Equity Shoreholifers of R Systems

International Ltd.”
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»  We wish to emphasize that, we have relied on explanations and information proviged by the respective

management and other public available information, Although, we have reviewed such dat for consisteney

ared reasonableness, we have not Independently investigated or otherwise verified the date grovided

¥ We have not made an appraisa! or independent valuation of any of the assets or Habiitiey of the compinies
and have not conducted an audit or due diligence or reviewed / valideted the Hnencial data except what i

provided to us by the management of Company.

¥  The scope of our work has been timited both in terms of the areas of the business and operations which we
have reviewed and the extent to which we have reviewed them. There may be matters, oth