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Deal Siri l\{iidanr.

Wc enclose hcrelr'ith lhe Reconmrcndation of thc (lommittec of tndcpencicnt Directors (lDC)on the captioned
Delisting 0l'l'er lbr acquisition o1'Lquitl Shares under Ilegulation 28 oi'the Delisting Regulations<1ul1 signed b1-
theChai rrran o f' Cornrrittce ol Indepcndcnt Dircctors.

-fhanking 
I.ou.

Yours firithtully.
For SPS Finquest Limited

Managing Director
DIN 03108620

R-514, On Sth Floor Of Rotunda Building, B.S. Marg, Fort, Mumbai-400001.
E-mail: info@spsfinquest.co. in

CIN 167120MH1996P1C098051 Website: www.spsfinquest.co.in Phone Telefax: 022-22722488
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Sub:

Acquirer 2 are hereinafter collectivelv referred to as the *Acquirers,,) to the iffi
Finquest Limited (the "company") in terms of applicable pro;is@ Board of
India (Delistine of Equity Shares) Resulations.20jl (im
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Recommendation of the Committee of Independent Directors ("IDC'o) of SPS Finquest Limited (..the
Company") on the voluntary delisting offer made by Sandeep Shah ("Acquirer 1") and Sanrina
Consultancy Private Limited ("Acquirer 2")(Acquirer 1 and Acquirer 2are hereinafter collectively
referred to as the o'Acquirers") to the Equity Shareholders of the Company as per Regutation 28 of the
Securities and Exchange Board of lndia (Delisting of Equity Shares) Regulations, 2021, as amended
("Delisting Regulations'o) (offer the'oDelisting Offer").

I Date r.L\oBtr.o{tr
2. Nanre of the Compauv SPS Finquest Limited
J. Details olthe Delisting Offer The Acquirers are making the voluntary Delisting Offer

for acquisition of upto 41,62,092 Equity Shares of face
value of t I0 each held by Public Shareholders
representing 41.06% of the total issued Equity Share
capital of the Company ("Offer Shares") pursuant to
the Delisting Regulations.

4. Narne of the Acquircrs . Sandeep Shah (Acquirer l )l and
. Sarrrina C'onsultanc) l)rir atc I.imited (Acquirer

2)
Name of thc lranaser 1o the [)clisting Ottcr Monarch Networth Capital Limited

Laxmi Towers, B Wing, 4th Floor, G Block,
Bandra Kurla Complex, Bandra East, Mumbai,
Maharashtra - 400051, India

6. Members of the Committee of Independent
Directors ("IDC Members")

. Mrs. Megha Mehta, Chairperson of the
Committee of Independent Directors

o Mr. Kirit Rathod
. Mr. Premal Shroff

7. Relationship o1' IDC l\lent hcrs ii ith rhe
Companl, (Dircctorship" Ilquitl Shares hcld.
an\' othcl' contract,/agrccnientircl ati onshi p)

The members of the IDC are Independent Directors on
the Board of Directors of the Company. None olthe
members of the IDC hold any Equity Shares in the
Company. None of the Members of the IDC have
entered into any contract or any relationship with the
Company other than as in their role as Independent
Directors of the Company.

8. Trading of Lquitl Shales held b1' the IDCI
Membcrs

None of the IDC Members have traded in Equity Shares/
Other securities of the Company during a period of 12
months period preceding the date of Detailed public
Alnouncement till the date ofthis Recommendation.

9. Relationship of tl)C Mer.nbers u ith the
Acquircrs (Directorship. equitv shares/other
securitics held" an), other
contlactiagreernentr'rel ati on sh i p)

None ol'the IDCI Membcrs har,,e anl rclaticlnship u,ith
thc Acquirers.

10. Trading o1'equitl sharcs/other securitics o1-

the Acquirers hcld br the II)C lVentbers
None

ll Floor Price 6r.87
12. Indicative ['rice None
13. Methodology tbr delistine I{cr erse book built
14. Recommendation on the Dclisting Ofi'er. as

to u,hcther the offer is fair and rcasonable
Based on rcl'ien olthe relerant inlbrmation. the IDC is
o1'thc opinion that the Dclisting Ofl'cr is in accordance
n ith De listin_u Regulations and accordingly IDC
recommcnds that the Delisting Oll'er is f-air and
lcasonabl e.
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Sunrntarr o1' rcasons 1irr. rccolnmendation Based on Review of Detailed public announcement
(DPA) and Letter of Offer (LOF) and aforementioned
points, the IDC is of Opinion that the Delisting Offer
made by the Acquirers is in line with the Delisting
Regulations and SEBI (SAST) Regulations, 20ll (SAST
Regulations,). The Committee is also of the opinion that
public shareholders can bid their shares at their
preferred price in reverse book building even though
floor price or indicative is announced by the promoter

[)isclosure cl1- thc r oting paltcul 'fhe Reconrmcndations lrerc unanimorstl. upp,.,rr"..t U1
the IDCI Nlembers.

28(2) of the Delisti

Dctails of indepe ndcnl iidvisors. itln,.
rppoirrted irr accor.rlarrec rr ith Re culltit)n

s) to bc hiehli

* Tb the best of our knoriledge ancl bclief" afler making proper cnquiry. the inlbrr.nation containe<j in
oraccolnpanling lhis slatcment is. in allrnatcriiil respect. true and correct ar.rd not misleacling ,,r,.hether by
omissicttr ol anr inftrrmation ot'tttheru'isc and includes all the intbrmalion rcquirecl to be c.lisclosed b' the
Companl, under the Delisting Regulations.

I:or and on beirall'of Committee of Indcpeniient Dircctor.s of SpS Finquest Limitetj

) 0n ,clr . ,"vlelsk, "

Chairperson of the Comnrittec ol I ncicpendent Dir.ector.s

Place: Munrbai

Date: i,{.\ogl161q

#"qEll lf!,Kt,

15.

16.

17. None

t8. None


