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To. 
The Hoa rd or Directors, 
Spart'OI.'I EntcflIrlscs Ind ia limited 
Plot No 114, Survey No 66/ 2. 
R:lldurgam Garhlbowll. Pr.lSanthhlll ~. 

NJ"'khaISJ, SenhngJmp.ll1y. 
Hyder.lbad - 50000B 

Sub ; EilirncS5 Quinlon 10 the 30ilrd or Pircclo[5 of Spilcencl Enterprjses India Umjtcd 
(SElL) on the: recommendatioo olShan: Elicban~c Ratio (or dCD,,:rgcr Q(SQftwiln: business 
10 WlplCg PeppI<: Solutions Private Limited fWrSPL) and mrmer or PalhOnder Enterprlse 
Solulloo PrlVilIC limited (rESPLl wllh WPSPI, 001:('1111:[ a:ferrt"d to as ·Companles") 

In terms of our engagement letter dated 0 I December 2023. SEll has requested Ekadnsht Capital 
Private Limited (ECPI.) to prOVide a fairness opimon to the Board of Directors of SEl l on the Share 
Exchangl.' Ra t io suggested by the Registered Valuers for the proposed demerger of SQOWilr!: 
nusiness Undel1aklOll from SElL to WPSPl as denned in the Scheme of Amnllement ("Scheme") 
and Simultaneous amalgamation of PESPL with WPSPL under the Scheme. 

BACKGROUND, PURPOSE AND USE OF THIS FAIRNESS OPINION 

SEll beanng CIN : l72200TG20 10PLC068624 is a public listed company IOcorpor.lled on 28th 
May 2010 under Indian CompaOles Act, 1956 and hav]nll its registered office at Plot No.114. 
Survey No. 66/2, Raldurgam. Prashant Hills, Gachibowli. Nav Khalsa. Seriling.1mpally, Rang:J 
Reddy, Ilyderabad-SOOOO&, Teiangana.lndia. SEll is a fi nancial services company specializing In 

tr.lde finance .:actiVities. Established In 2010, the company has positioned itsel f as a key pl.:ayer in 
faciiLt3t inll Commodity Trading. trade Finance, em powering Tr.lders, SME·s. MSME's. and Trade 
channels by bridging the Tr.lde Finance Gap. The company leveralles cutt ing-edge financial 
technology 10 enhance its trade finance services. Also. the Company has a Software diVision that 
IS Into the dewlopment of high·end and niche software products. The equity shares of SElL are 
listed on the National Stock Exchanlle of India Limited (NSE) with the tr.lding symbol: SI'CENET. 

WPSPl heariJ1g CIN: U74999TN2019PTCI 30636 is an unlisted public company incorporated on 
22nd July 2019 under the Companies Act of 2013 and having ilS regis te red office at No.42, 
Perambur Barracks Road, Veery, Chenn;u·600007, India. WPSPL is engaged primarily In the 
business o(Technology services and software developllll.'nt. WPSPL is a wholly owned subsidiary 
of Spacenet Enterprises India Limited. 

PESPl bearing CIN: U74900TN20 14PTC095756 is an unlisted puhlic Company incorporated on 
2Bth March 2014 und£'r the Companies At, 2013 and having ilS rl.'gistered office at No: 42. 
I'erambur Uarracks Road. Veery. Chennai·600 007, Tamil Nadu, ",,",. PESPlLi" ''''''0, 
of comprehenSIVe Information T£'chnology services, offering innovative solutions 
evolvll1g needs of businesses across industries. 

OVERVIEW OF nlE SCHEME 

This Scheme of Arl<lngement ("Scheme") provides the following: 

I) PROPOSED TRANSACTION 1 :. Demerger of Software business i 
SEl l through Itself ("Sofh-vare business undertaking). into WPSPL and the consequent 
Issua nce of equi ty shares by WPSPL to all the shareholders of SEl l in th£' manner provided 



for III the Scheme ("of'merger") and the cancellation of the shares held by the Demerged 
Company in the Resulting Company; and 

2) PROPOSED TRANSACTION 2 :- Simultaneous, Amalgamation of PESPL with WPSPL and 
the consequent Issuance of equity shares by WPSPL to all the shareholders of PES PL. and 
dissolution of PESPL Without wlndmg up 10 the manner provided fo r in the Scheme 
(-Amalgamation"): and 

3) listing orthe equity sha res ofWP5PL on the Stock Exchanges. 

IlATIONALE 

1) The segregation of the software bUSiness from the Company would enable focused 
milnagemcnt to explore the potential business opportunities more effect ively and 
efficiently: 

2) Demerger will enable both Companies to enhance their business operJtions resultmg in 
operational synergies for $ofnvare business undertaki ng and non-software busi ness 
undertaking by streamlining operations, more efficient management control and 
outlining independent growth strategies. 

3) Each business Will be able to target and auract new investors With specific knowledge, 
expertise, and risk appetite corresponding to their own businesses. 

4) Each business Will have its own set of hkeminded investors, thereby providing the 
necessary funding impetus to the long-term growth strategies of each business. 

5) Demerger will enha nce efficiencies and will have different business interest into separate 
corporate ellmy, resulting in operational synergies. simplificat ion. focused management, 
streamlin ing and optimizatIOn of the group structure and efficient administration. 

6) The demerger will unlock the value of both businesses and result in sha reholder value 
maximisa tion. 

SCOPE OF WORK 

The Board orSEI L has appoi nted DHILEEP KUMAR GANTA as the Registered Valuer to determine 
and recommend the Share Exchange Ratio for the Proposed Transactions, on a going concern 
basis With 24 November 2023 being the valuation date. In this connection. pursuant to the 
requirements of SEBI Operational Circular 
SEBI/ HO/ DD HS/DOIIS_D1VI / P/C IR/2022/000000010J dated 29 Ju ly 2022. updated as on 01 
December 2022 and SEBI Master Circular SEBI/HO/CFD/DILI/CIR/P/2021/0000000665 dated 
23 November 2021. we have been requested by the Board of Directors of SEl L to render an 
opInion on whether the Share Exchange Ratio determined and recommended by the Registered 
Valuer Vide their report dated 12 Decmber 2023. is fair. 

The Registered Valuer has recommended the following for the Proposed Transaction 1 and 
Proposed Transaction 2: 

Slwre Exchange Ratio 1: 
"Ollt' (1 Only) equiry share of WPSPL o/INR 1/- each fully paId up for every Four (4 Only) equiry 
~h(JresufSEIL oflNR 1/- each/lilly pClld lip. 

Sfmre ExchalJge Ratio 2: 
~Olle Hundred and Forty (140 Only) equity shares ofWPSPL oflNR 1/ -each fUlly paid Up for every 
One (1 Ollly) equiry share ofPESPL oflNR 10/- each fully paid up. 

This fairness opmion is intended only for the sole use and information or the Board of Directors 
o{SEIL and only In connection with the Proposed Transaction. We are not responsible in any way 
to any olher person / p<lrty for any decision orsuch person or party based on this rairness opinion. 
Any person / party intendlllg to provide finance / invest in the shares / business or any of the 

-



companies involved in the Transaction or their subsid iaries / joint ventures / associates shall do 
so after seeking their own professional advice and after carrying out their own due diligence 
procedu res to ensure that they a re making an informed decision. it is hereby notified that <Iny 
reproduction, copying or otherwise quoting of th is fairness opi nion orany part thereof, other than 
In connection with the TranSJction as aforesaid can be done only with our prior 
permission in writing. 

SOURCES OF INFORMATION 

In arriving at our opinion set forth below, we have relied on: 

a) Discussions (Includ ing oral) with, the draft and final val uation report and workings of the 
Registered Valuers; 

b) Discussions (including oral) with the managements ofthe Compan ies in connection with 
the operations of the respective Companies/ subsidiaries, past and present activities, 
future plans and prospects, details of the proposed deal in certai n subsidiaries of the 
Companies as recently announced, share capital and shareholding pattern of the 
Companies: 

c) Salient features of the Composite Scheme of Arrangement 
d) Historical financials of the Companies/ their subsidiaries/ associates/ joint ventures/ 

investee companies/ their businesses 
e) Proiections of the Com panies and the subsidiaries, as applicable 
f) Other relevant Information and documents for the purpose of th is engagement as 

mentioned in the Management Representation Letter provided by the ma nagement. 

SCOPE LIMITATIONS 

Our fa imess opinion is subject to the scope limitations detailed hereinafter. As such the fairness 
opinion is to be read in totality, and not in parts, in conjunction with the relevant documents 
referred to therein. 

Our work does not constitute an audit. due diligence or certification of the historical financial 
statements in relation to the Companies including their respective working results or businesses 
referred. Accordingly, we are unable to and do not express an opinion on the accuracy of any 
financial infonnation referred to in this fairness opinion. Our analysis and results are specific to 
the purpose of the exercise of giving our fairness opinion as described hereinabove. It may not be 
valid for any other purpose or if provided on behalf of any other entity. Our fairness opi nion is 
addressed to and is solely fo r the benefit of the Board of Directors of SElL and should not be 
publicly or otherwise circulated, provided or disclosed to any person, authority (including 
regulatory authority), entity or any public or private platfo rm without our prior written consent. 
No other person, entity or regulatory authority shall, save with our written consent, rely on this 
opinion or any part thereof. 

We have considered financial information up to 30 September2023 in our analysis and have made 
adjustments for facts made known to us till the date of our report, including taking into 
considera tion current market parameters. An exercise of this nature involves consideration of 
various factors. This fairness opinio n is issued on the understanding that each of the Companies 
have drawn our attention to all the matters which may have an impact on our opinion including 
any significan t changes that have taken place or are likely to take place in the financial position or 
businesses upto the date of approval of the Scheme by the Board of have no 
responsibility to update this fa irness opinion for events and this 
date. 



~n the ~ourse Oflhe present exercise We were . . 
meludmg financial data Th • provided with both written and verbal information. 

. e tenns of our en 
upon the infonnation provid d . h gagement were such that we were entitled to rely 
of each of the Companie h e Wit O~t detailed inquiry. Also, we assume that the management 

s, as not omitted an I · f the work which we ha d y re evant and matenal factors for the purposes 0 
ve un ertaken in co t· . . nnee IOn with thiS fairness opinion. 

We shall have no obligation to v .fy th 
any opinion 0 fr en e accuracy or completeness of any information or express 
inform at· rdo er any form of assurance regarding the accuracy or completeness of such 

Ion an shall not assume I· b·l· h fo ' any 13 I Ity therefor. We assume no responsibility w atsoever 
r any errors to the infonnaf fu . h . Ion rms ed to us and their impact on the present exercise. 

We express no opin ' h IOn w atsoever and make no recommendation at all to the shareholders or 
secured or unsecured d· f th . . . cre ItOrs 0 each of the Companies, as to how they should vote at elr 
respective meetings held in connection with the Scheme. We do not express and should not be 
deemed to have expressed any views on any other term of the Scheme. We also express no opinion 
and acc~rdingly accept no responsibility with respect to the financial performance of the 
Companies following the consummation of the Scheme. We also express no opinion on the likely 
market price of SElL and WPSPL post the consummation of the Scheme. 

No investigation with respect to the claim to title of assets of each of the Companies has been 
made for the purpose of this exercise and the same has been assumed to be valid. We have not 
placed any individual value on the assets of each of the Companies and have also not considered 
any liens or encumbrances on the same. Further we have not opined and accordingly do not take 
responsibility whatsoever for matters of a legal nature. Also weare not opining on maners related 
to taxation. This fairness opinion should not be construed as a certification regarding the 
compliance of the Scheme with the provisions of any law including Companies Act, tax laws and 
capital market related laws or as regards any legal implications or issues arising from the Scheme. 

CONCLUSION 

On the basis of the information and explanations given to us, we have conducted our independent 
analysis and perfonned the workings as disclosed in the ANNEXURE attached with this letter. 
Relying on Durown workings and the representation provided by the Board, we are of the opinion 
that the Share Exchange Ratios, which are recommended by the Registered VaJ uers. are fair. 

Yours faithfully. 
For Ekadrisht Capital Private Limited 

r~ 
Authorised Signatory 
SEBI Registration No. INM000013040 
Date: December 13. 2023 
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