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Housing, Development Finance Corporation Limited
Ramon House, 11T Parckh Marg

164, Backbay Reclamation

Churchgate, Mumbai - 400 020, India.

Sub: Fairness Opinion on Scheme of Amalgamation of Windermere Properties Private
Limited {Transferar Company 1), Haddock Properties Private Limited {Fransferor Company
23, (',‘nir}dm.:r Properties Private Limited (Transferor Company 3), Winchester Propertivs
Private Limited (Transferor Company 4), Pentagram Properties Private Limited {Transteror
Company 5} {herein collectively referred  as “lransferor Companies”} with Housing
Development Finance Corporation Limited (“Transferce Company”} under Sectivns 391 10 394
of the Compunies Act, 1936 and other applicable provisions of the Companies Act, 1956 und the
Companies Act. 2015, ifany,

Dhar Sir,

We refer to our discussion wherein the Management of Housing Development Finance
Corporation Limited (‘HDFC Limited” or “Transferce Company”) has requested SPA Capital
Advisors Limited o give a Lairmess Opinton on the abovemtentioned composite Scheme of
Amalgamation  (hereinalter referred to as "Scheme™y of the Transferor Companies with

Transieree Company.

[he fairness opinion report is requited to be submitted to the stock exchanges to factitete the
companies with regulation 11, regailation 37 & regwlation Y4 of the Securities Exchange Board of
k4

Inchia (Listing Obligations and Disclosure Requirements) Regulations, 2085 read with SEBI

Civcular Noc CIRZCED/CNMIDI/ 16/ 2015 dated 3tth November 2035,

Fatrnuess Opinion Report on the Scheme of Amalgamation
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BACKGROUNLY, SCOPEAND PURPOSE QF TS REPORT

Windermere Properties Private Limited (WDPPL or Transferor Company Tk It is o privale
company with CEN UHB2000E 20040 TOMP0RE and having its segistored office at HHREC Howse,
CFS 54 & 130, Oshiwara District Contre, Garden Road, Goregaon (West), Muamban 00104

It is authorised toand is primuaniy engaged in monetizing the value of properties invned by it

Grandeur Properties Private Limited (GPPL or Transferor Company 2) 1Uis o private company
with CIN UTOIHONB20030 TOI34232 and having ity vegistered office al HOPC lowse, CF5 14 &
135, Osldwara District Centre, Garden Road, Goregaor (Wost), Muomban J00HM

Hwas incorporated oo fune 24, 20050 1t 1s authorised to and s primacily engaged iomonetizmg

the value of propertics owned by il

tladdock Properties Private Limited (HPPL or Transferor Company 33 10is 3 privale vompany,
meorporated  under the provisions of  the  Act {as defined hereinalter) witle Ch
700N 200 T CHRTH8 and havine ils registered office at HDEC Flouse, CTS 1540 & 155,
Oshiwara District Centre, Garden Boad, Goregaon {West), Mumbat 0010

iU was dncorporated on September 220 2000 1 is authovised o and is primariy engaged in

monetizing the value of propectios owned by i

Winchester Properties Private Limited (WCPPL or Transferor Company 4} It is o private

.
A,

ii:“>§‘11|i)nl".}’ tncorporated with CIN UZOWOOA 20030 TCTS6 and having its registered offive at
PIOFC House, CTS 154 & 153, Oshiwara District Centre, Garden Road, Goregaon (Westh, Mumba
40 104 1 wes incorporated on July L2003, 1 is authorisad o and s primarily engagad
monetizing e value of propertivs owned by i

Pentagram Properties Private Limited (PPPL or Transferor Company 5): L is & private company
with CIN UZ0100MEI2003P T CL543537 and having its registercd office at HDEC House, CPS 154 &
153, Oshiwara District Centre, Garden Road, Goregaon {(West), Mumbar 400 T T was
incorporated on June 29, 2005 [ is autherised o and s primarily engaged in monctizing the

value of propertivs owned by it
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Housing Development Finance Corporation Limited (Transferee Company): [ is a public
Hmited company with CIN E7ORIONTE G771 COT90 s and having ils registored office at Ramen
Flouse, T 1 Pavekh Marg, 109, Backbay Reclamation, Churchgate, Moumbai 4000200 The shares
af the Pransforee Company are histed on BSE Dimiled and the National Steck Fxehange of india
Limitied,

The Transferce Company 1s authorised o and s primarily engaged i linancing, by way of
foans, Tor the purchase or construction of residential houses, commeraad real estate and cortass

othor parposes, i India,

fhe Capital Sbructare of the ransferor Conspandes as o March 31, 200605 as undoen

Phe share captal of WHEPPL, as on March 31, 2080, s as winden:

inRs. 7
_Authorized Share Capital e e e et
20, 000 £ guity Shares of Rs. 10 each 200,000
!ssued Subscnbed and 'F’é‘r'd -up Sharo Caplt'zl -
i() 000 lqmty Shares of Rs. 10 each 100,000
The shiare capital of GPPL, as March 31, 2006, is as under:
_Authorized Share Capital e e e e e e e
20, 000 Equity Shares of Re. 10 each 200,000
'Essued Subscribed and Patd -up Share Capttal
“1() GO0 iqul?y Shares of Rs. 10 sach 100,000
The share npllnl oo '.l’i’i.., A5 Om \Lm h 31. in 5 as undor
B R - ' inRs."
Authpriz{e.d Share Capitat . e e
45,850,000 Equity Shares of Rs. 10 each A58 500,000

utssued, Subscr:bedandPaidupShare Cap;tai e s s e

Fairness &ﬂﬁnmn Re por Lon llw Scheme of \mai;vam&tmn :
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Fhe share capital of WCOPPE, as om March 31 2016, 1s as under:
J

Au“m“z edSha:aCapttai S
120,000 Foulty Shares of Rs. 10 pach 1,200,000

Issued, Subscribed and Paid-up Share Capitat
10,000 £quity Shares of Rs. 10 each 00,000

Fhe share capilal of FIPPL, as on March 31, 2006, 15 as under:

. InBs.

“Authorized Share Capital
41,600,000 Equity Shares of Rs. 10 each 416,000,000

Issued, Subscribed and Paid-up Share Capital
10,000 Equity Shares of Rs. 10 each 106,000

The share capilal of the HIDEC iifed, as on March 31, 2006, 16 as under:

__InRs,

1,700,000,000 Equity Shares of Rs. 2 each 3,400,000,000
Issued, Subscribed and Paid-up Share Capital
1,579,846,340 Equity Shares of Rs. 2 each 3,159,692,680

BIENEFITS OF AMALGAMATION
»~ the Transferor Companies are wholly owned sabsidiaries of the Transferee Company
and as on date Transferee Company holds 108% of the pad ap equity capital of these
COMpanics.
~ Pursuant o the Scheme, the Transioror Companies would amalgamate with HDEC
Limited amd all shares in these companies held by HIDFC Limited will be cancelled. Being,

the sode holder of these shares, TIDFC Limited shall not be vequired o issue and allot any

Fairness Opinion Report on the Scheme of Amalgamation .,
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shares pursuant o e amalesamation

Phe Board of Phivectors of the Transferee Company are ol the view that the analyamation of

the Transferor Companivs with the Transferee Company in accordance with the Schone

would be o the intevest of all the concerned slakeholders inchuding sharcholders and

creditors duwe fo the following reasems

# Tach of the Transferor Companies are wholly owned subsidiaries of the Transferee
Company. The amalgarmation of the Transferor Companies with the Transferee Company
will result in aperational svnergies, logistical advantages, simplification, streambining
andd oplicization of the sroup structure, reduction in operabional costs and efficient
administration

~ Fhe amalgamation will resuit in enhancement of sharcholders” value acoraing froam
reduction in overheads, operationa] rationalizabion. arganizationat eifliciency and eptimal

utitization of resources, Sviaergy of operations will be achdeved, resulting inoplimisaiion

of the common faciities such as office space. Other mirastracture coudd also b bettor
utlized and duplication of Tacilities could e avorded resulting o oplimun use ol
facititics.

» The amalgamation will result in a significant reduction in the multiphicity of Jegal and
regulatory compliances required at present 1o be carried ot by both the Transteror
Companies and the Transleree Company.

~ Fhe amatgamation will result in greater effiviency in cash management and unictiered
access to cash Tow penerated by the combined business, which can be deploved more

cfficientiy, o maximize shareholdor valuc,

SOURCTES OF INFORMATION

For the purpese of this exercise, we have relicd upon the iollowing sources of information
al  Soheme of Amalgamation under Sections 397 o 394 of the Companices Act, 1956,
by Valuation  certificate issued by Moessss Amit Ashok & Associates,Charterod Accourndants,

dated fuly 27, 2016
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co buch other mtormation and explanations as woe required and which bave been provided I

the managemoent ol fransforee Company

B LIMITATIONS

Cur conwtusion is based on the information Turnished toous being vomplete amd aocarate in all
maloriat respects, We have relied upeon the information and reprosentalions furnishad © us
witheot carrving oul any audit o other wests fooveriiy i accuracy with linuted independent
appraisal.

We have not conducted anv independent Coluation or appraisal of any of the assels ov abilities
of the conpanics,

iy wark does ol constifute veniflivation of faancials or incloding the seorking resubts of (he
cempanios yeterred o s report, Accordingly, wo are unable o and do nob express arcopinion
o the Tatrness or aecuracy of any linancisl inforpration referred 1o in this report

Clar opinton s not intended toand does ol constitute a recommendation o any sharcholder as
o hone such sharcholder shoudd vole or act in connecton with Lhe Schome of Amalgamation o
any matter related theredn,

Cray lability (statidory or otherwise) for any coomomic loss or damage arising out of the rendering
this opinien shall be limiled 1o amount of fees received for rendering this Opinion as per our
cngagemont with HIDEFC Limited,

Our Opinion should nol be constraed as our opiming or certifving the compliance of the proposed
amalgamalion with the provisions of any law including companies, taxation and capital market

refated [aws or as regards any legal implications or issues arising, hereon,

W assume no responsibility for apdating or sevising our opinion based on the clrcumstances or

events oocurring after the date hereol,

riess Opinion Report on the Scheme of Amalyg,
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Wedo nol exprress anyv opinion as to the prve abwhich shares of HIDFC Eimited may drade atam

time, inchding subsequent o the date of tis epinton

CONCLUSION

With relerence to above and based on idermation and explonation provided by the management
represeniative of THIDFC D anited and afler analyvzing e Scheme of Amalgamation and Cortiticale
prowvided Dy Moessrs Anil Ashok & Assoviates, Chartered Accountants, we understand that sinee
Windermoere Droportios Privale Dimited, Haoddodk Properties Private Tanuled, Grandeur
Proporkees Private Limited, Winchester Propertios Privale Limited, Pontogram Propertios Private

Pimdted are wholle owned substdiavios of - Housing Pevelopment Finance Corporation Damiled

atl the shares of the Pransteror Companies held by the Pramsferce Company (vither directly or
throuph nominees) shall stand cancelled without any further application. acl o deod 1
clavilivd that no new shares shall be bssued o paymoent shatl be made in cash whatsoever by the

Fransforve Company in Heu of cancetlation of such shares of the fransferor Companies,

Henwe, in our opinfon, the proposed sierger of  Transteror Companies with the fraansterec

Company under a Schema is Fair and reasonable to the holders of equity shares of THYC L imited.

For SPA Capital Advisors Limited

{(Sourabh Garg) {Khushboo Tanwar}

Vice President Manager
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