 Date: August 7, 2023

1o, : i @;
 The Board of Directors, The Board of ﬁiﬁ“@&‘ﬁ%@?&
- '%ﬁfﬁ%mm é%wﬁ@% %%m%‘mﬁ Odigma ﬁ%}msﬁ%mmy Solutions &smﬁmﬁ
: 27" Floor, GIFT Two Building, Block No. 55,
Road-5C, Zone-5, GIFT CITY,
; Gandhinagar ~ 382 355,
Gujarat, India. : e Gujarat, India, |

 The Board of Divectors,

. Dear Sir/Ma’am,

. Subject: j§§g

earm Avenues Limited

of Company”) wherein the
Private Limited, a Category | Merchant
) 'm:@ﬁeg;; stered with SEB! having R ~ tration Number — s%&%ﬁ&%‘*?%@{fswﬁwyﬁwrﬁf@fmﬁ
‘ jé‘ﬁ as "émmf:z;jgf or “%s’zf@s" or "“éjs or "Our’) vic f~”~ engagement letter dated August 7, 2023 1o
' ig:zmm&% af i ntitiement ratio ’f’f;}{ ﬁ*@ g}rﬂﬁawsﬁ g&fﬁ?ﬁ?ﬁ%ﬁ' of %:%W

_ concern on a slump sale ba
~ Projects Management Private U

%ﬁ?ﬁ?ﬁ%ﬁf 20H3




Company’} with effect from the Appointed Date as *‘%@f ined in the Scheme {ﬁ?{f:ﬁ'@z *’"?‘@f z‘& ;
to as the "Proposed Trensaction’) re mw%maﬁ by CA lJigar Sheh, Director, Den Val i;@ on
{OPC) Private Lirnited (BB § Regd. No. - 1BBY/ ?f«;@;ffﬁﬁf?ﬁ?‘%;“%z%@? thereinafter referred “z:ms f?;:% -

Yindependent ?@W{’% vide report dated August 7 , 2023,

Herginofier the Mﬁﬁﬁﬁ%“é‘s including the Zoa fﬂ? z&f Directors of 1AL OCSL and 55@‘?@
collectively be referred fo as the “Manage ement”: Demerged ¢ Company/Transferor Co ' ’
' Resulting Company and Transferee Company shall collectively be referred to as “Transacti '
Companies”.

out %é%aaz fr a:ﬂsamw overview, scope of mﬁﬁz mg: gro gmﬁ of the Transacting Com
sources of information and our opinion on the share entitlement ratic for the aforesai
Proposed Transaction recommended by the Independent Valuer, ‘ ’

This Report is ﬁwiﬁcfﬁ o the scope, assumptions, exclusions, limitations and disclaimers |
detailed hersinafter. As such the report is to be read in totality, and not in parts, in conjunctio
with the relevant documents referred to therein,

This Report has been issued only to facilitate the ?mm;@&w “&zﬁwmm and should mﬁ i}‘
used for any other purposs : '

Me bl Choleld : , | ;’:
Director (DIN: 00929553) o | Placs: plmedobad |

mw@m% ﬁ%ﬁwé& m %«‘%:%‘ﬁ

il e éﬁ{? {}J P%;gm; %?E ”?{? éﬁé«t} %’ﬁm ﬁ%m?kustvaﬁi Lom -
orate Office ; “1208-20, 12th Floor, Sur v, Opp. PYR Cir
torn Buorens Hishway = Matrs ﬁm%ﬁsn ﬁmrﬁh@ﬁ e .
98l Maharashirg - 200093,

USROG HYRAPTCOUBE 7Y

«i?ﬁ%?@é; it

ww liinver]
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Driver By f@ﬁﬁﬁégﬁ

IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT
IN THE NATURE OF

SED DEMERGER OF THE ‘GLOBAL TOP LEVEL %@%@ﬁé% UNDERTAKING OF

.  INFIBEAM AVENUES LIMITED INTO ODIGMA CONSULTANCY SOLUTIONS LIMITED

AND
SROPOSED TRANSFER AS A GOING CONCERN ON A SLUMP SALE BASIS OF THE
PROJECT MANAGEMENT UNDERTAKING  OF INFIBEAM AVENUES LIMITED INTO

INFIBEAM PROJECTS MANAGEMENT PRIVATE LIMITED

STRICTLY PRIVATE AND CONFIDENTIAL

Kunvarji ﬁmﬁxk Private Limited
SEBI Registered %@%@g@m i Merchant Banker
{Registration %@mﬁm - {NMO00012564)
Kunvarji, B-Wing, Sééﬁ%i‘zi@é@g&% Towers, Nr. DAV. $tﬁ%se3n§,

O, S, G. Road, Makarba, Ahmedabad-380051




of 1AL as m %ggmi: é}é% 2023 Is as under:

Total

Further, Wre
Demerg f:;% {immg:mm are @iﬁﬁ‘iﬁ%{i%%g,\ Post conversion ﬁ? aﬁy ﬁ? the a
squity share capital of the iiéamwmm Company will und

Odigma Consultancy Solutions Limited is a public limited company bearing
UTZ900GI2011PLLCIR1548 2nd was a“;f;‘i:? ;;ngé on %ﬁ bruary 28, 2011 unde
Companies Act, 1956. The registered office of the Company is 27" F

" Floor, GIFT Two gmdﬁ@
Block No. 586, Road-5C, Zone-5, GIFT CITY, ﬁanﬁ%m&gm 382 355, Gujarat, India,

The Company is incorporated with an ohiect to carry on business of inter ali

arketing, consultancy in e<commerce solutions and to provide e~ commerce tech hi
%&i ﬂwa&*g ?mst@ak a*i?v%, Lid.

st Andhe




Driven By Knowledge
for ﬁ%*ﬁ%“?%iﬁ"ﬁ"% and marketing of all producis and service using phline digital technologies
and interactive channels such as search engine optimization, social media optimization, link
exchange, pay per dick (PPC), affiliate m: rketing, banner advertising, rich media, social
%}mé:mar g, directory listings, articles, blogs, etc The Resulting {Zﬁmmw s a wholly
owned subsidiary (WOS) of AL

43,890,400

The Company is incorporated with an ﬁé};w’ to carry on business as inter alia, builders, town
%g?sam%, real estate developers, infrastruclure developers, Engineers land developers,

Services inc @mg and not
; : irs e mzm%z:m e, web services,
storage and compute ?‘%{}ﬁﬁﬁg, {:%ﬁm 5, 8t . data analytics, contractors, sub-
contraciors, dealers etc. The Transferee Company is a w%m iy owned sasi::% idiary (WOS) of
infibagr
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-of OCSL would be issued 1o eg
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be issued to the Transferor Comp
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We have relied on the foliowing in
obtained from the public do

Financial sis

on March

Financial statements of Project ?ﬁan&g@&ﬁm Undertaking of 1AL for the year ended
March 31, 2023; .

Sharehoiding pattern of 1AL OCSL and i%ﬁ%ﬁ?@ asat i“%"’s‘% report i:ﬁ?«“zw,

Lopy of sig
%“@%ﬁ&ﬁ{m{ ”‘*%; J%‘}s*m& 2 i}z“e* ited vide report {%m@é %gga Te‘%&,

Copy of signed valustion ratio re;
Financial Services Private

Mumber INMD

PP i TCT

Other refevant details of the Transactin
activities, future plans and pros

ﬁ:m %&mgﬁﬁ%mz,

The Management has been
report g&mmﬁmg our fain




Driver By Keowlodge

§§”zaw%w§€§mg through mmﬁmi unlocking of value through listing of Global Top Level
Domain Undertaking as well as business of he Resulting Company on the NSE and BSE;

, mmi@a of %%’%’ @hﬁiémg tiers and thu administrative cost, demonstration of
promoter gwﬁgﬁ’ﬁ direct commitment to and engagement with the Transferce Company;
ness and faciiitate in creating enhanced value

: rational  Circuler - SEBY/HO/DDHS/DDHS

Ol K&;“m R/A2022/000 luly 29, 202; &z%?:?é’:‘% a3 on Decamber 01, ?Qﬁzg SEBI

%&m% ircuk /HO/CED/DILCT \a CO00665 dated November 23, 2021 and

«E%f%ﬁ dated june 20, 2023, as

%m%ﬁﬁ@& fromiimeto izm.,; we %a«a% iﬁi‘i‘éﬁ’ ssted by i ifaf? anagement to issue a faimess
opinion in relation to the share entitlement r ;uéks““? the Proposed Transaction.

%‘?} %%%%i; ?ﬁggﬁi the w%as"zﬁ@ﬁf? pointed , %%{3& Private Limited, 2 Category

i Number - INMOO0012564 10

;:amvi:ﬁgs S %a%m%@: a’::xg:mm on a?'%e’v”: atitlement ratio %“::}f the Proposed Tr ransaction
recommended by the In ide report dated August 7, 2023,

the falrmess of the recommendation

tio arrived at for the Scheme and

0 ness or econamic rationale of the Scheme

per se. This report is su e scope. assu m exclusions, limitations and

disclaimers detailed herei , the Report is to be read in totality, and not in

parts, in mﬁ;m{:@m\ with %2%.. relevant ﬁmz* menls g’@fe::f% to z%@s*ssm

' ﬁ@rmm %%; Lid.




w&aém 55, opport Mm} z‘wﬁ threat aaa%im.

Analysis of information shared by Management;

Undertook industry Analysis: Research p

factors and ingt rends that may %i?‘fg} act i

_ Requested and received financial and szzgm%; tive information and obtained data available

Draft Composite Scheme of A *‘&?@g@%ﬁm m ween the %"mﬁmﬁﬁﬁgg
At to which the Proposed s undertaken;

Reviewed the signed share ent o report issued and gsmga%*ﬁ by CA Jigar Shah,
Director, Den Valuation (OPC) Private Limi ted wﬁw *’%m t dated August 7, 2023;

Reviewed the copy of signed valuation ratio report issued i:ay Vivro é’iaf‘;&m;ﬁ% Services
Private Limited, a SEBI %gfﬁw@{% %%m%zm% ﬁfﬂﬂ@:@a having Registration Number
INMOOCOTD122 dated May 1 2023;

{}iﬁt’:ﬁSﬁ:m‘i with an mé@a%{:@@n% Valuer on ;«gw:% matters w?wc@ we %:}&%mmé werg necessary
or appropriate for issuing this opinion,

The fairness opinion contained herein is not intendsd to represent a fairness opinion at any
time other than the report dat ' '

11 Floor, Summit Busiy
ighway-Metro Station,




» We have no csizs igation 1

g any %’ﬁiz@g to m‘m a
» needs to be ;a%;e{z from exoert advisors,

§§é§$§i“%§ ?ﬁ@
ot m@b@fs z;; {:f%?

t is understood
i Directors of the m’m e
Circular SEBI/HO/DDHS
u,@ﬁ&%}&{% ; s
E%’;ﬁ:ig?%%{?fﬁ?@!i}%}ﬁ%f 202
Master Circulas
ied from

tock %:acs:%ﬂgngm

;m %%"sifﬁ it shall not be %is{“ for any




aforementioned specific purpose and if itis z;m:? or any other purpose; we will m*%: %.ase liable
for any consequences thereof. '

The Report assumes that the Transacting Companies comply fully with relevant faws and
i nd that the Companies will be managed
] fﬁussfgmm;%%;i ?us"‘é%*s@f %*'3%: %g J?” has gﬂm mm;ﬁ@mﬁ ﬁaﬁz& rsofa §§§§w

_ opinion assumes that %%*: asset %ﬁé saé}g;i ties z”“ the companies, reflected in their respective
balance sheet remain im»» act as of the Report date.

’3’%‘2% Eé;ﬁgmﬁ does not address the relative merits of the Proposed Transaction as compared
business transaction, or other alternatives, or whether or not such
achieved or are availab '

ued on the unde
4

e matters which m
“‘ff*"%%té}?z place ¢

tha Sche SCL 10 18l T authorities in relation to the ?rﬁmgﬁﬁ
““‘f*amgmm Accor / @f@% {zmsg:e ton m’ the terms and certain other iﬁfﬁfﬁ%&“{%&ﬁ

$ arising out of the actions
: , mmm’ﬂgi’:@mmwéﬁﬂ inno event
le for any loss, damages, cost or 156 arising in any way from fraudulent

o

Y ;sgmgﬁwﬁmﬁmmw o 1 the ;zw of the im?ﬁmme% their «fﬁ%{imm




z §

Wé@*g me“& is szméw? to the laws of Indi

> Neither the Revort

1er address the prices st which

z’?;?’%

zrémam{wg %‘a::s; m account or the accou
senior loans of any company that may be

g

, 2023 gﬁﬁﬁ&%@fﬁ by Ca

e has recommended %z;;s 'ﬁﬁ{mﬁ £

To the equity shareh. iders of 1AL for the p mwﬁ demerger of the ‘Giobal ‘?ﬁgxié ol
Domain Undertaking’ of 1AL into OCSL: ‘ ' ‘

1 {ﬂs‘zg) fully paid equity share of foce volue of / {Rupee one) eoch @é;? Resulting Com, :
every 89 (Eighty-Nine) fully paid equity shares of face value of INR 1 {Rupee One) eafd
Demerged Compeny. '

svak Towers, QI 36




IAL for the proposed *&wmﬁm a5 a ﬁ@ﬁ“%ﬁ% concern on a slump sale basis of ‘Project

S

ﬁ&aﬁﬁgﬁsﬁmﬁi Undertaking’ of IAL inte IPMPL:

na One Hundred and Fourteen) equity shares
7 INR 10 (Ten) each to Wﬁmﬁ,@me Company.

) : o the draft Composite Scheme of
Arrangement and shall be subject to receipt of agzgziwﬁ %“mm the Hon'ble §\, ational Company
’ ?ri%;zz.zm% ﬁé&m&@g?&a{% Bench or ﬁ-w{*@ : %&m mpetent authority as may be applicable and
i The detailed terms an f*@ mmﬁgzgmg of the
¢ Iraft composite scheme of arrangement.
varji mﬁ issusd the fm% 188 opinion wﬁé{ : ﬁﬁﬁ@*"ﬁsﬁ%ﬁﬁ%{‘ ﬁﬁat the draft mm;msim
cheme of arrangement shall not be materia
' SE {}gb;mw would not stand good in ¢
he wmwmﬁ irersaction

o :f% ‘i&?ﬂ%ﬁ(ﬁ?@:ﬁ‘ﬁ fy@:‘% neme of ﬁwzw ement is fﬁ?a

; : Date: August 7, 2023
~§§§sr@ﬁ%@? gé%%?% ﬁ@ﬁ%%@ | Place: Ahmedabad

: : :@? £
ooorisaoes. '




