LETTER OF OFFER
THISDOCUMENT ISIMPORTANT AND REQUIRESYOUR IMMEDIATE ATTENTION

This Letter of Offer (‘Letter of Offer”) is sent to you as a Public Shareholder of McNally Sayaji Engineering Limited ("Target
Company"). If you require any clarifications about the action to be taken, you may consult your stock broker or an investment
consultant or the Manager to the Offer (as defined herein below) or the Registrar to the Offer (as defined herein below). In case you
have recently sold your shares in the Target Company, please hand over this Letter of Offer, the accompanying Form of Acceptance-
cum-Acknowledgement, and the transfer deed to the member of the stock exchange through whom the said sale was effected.

Open Offer (the “Offer” or “Open Offer”) by
EMC Limited (“Acquirer”)
Registered Office: “Constantia Office Complex" 11, Dr. U. N. Brahmachari Street, South Block, 8th Floor, Kolkata - 700 017, West Bengal, India
Telephone: +91 33 6628 2239and Facsimile: +91 33 3014 2393

ALONGWITHMKN Investment Private Limited having its registered office at “Constantia Office Complex”, (B Wing), 8th Floor,11, Dr. U. N. Brahmachari
Street, Kolkata, West Bengal, India — 700 017; Telephone: +91 33 2389 3123 and Facsimile: +91 33 2389 3121 (“PAC 1), McLeod Russel India Limited having its
registered office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata — 700 001; Telephone: +91 33 2210 1221, +91 33 2248 9434/35; and Facsimile: +91
332248 3683 / 8114/ 6265; (“PAC 2”), Williamson Magor& Co. Limited having its registered office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata
—700 001; Telephone: +91 33 2210 1221, +91 33 2243 5391, +91 33 2248 9434/ 9435; and Facsimile: +91 33 2248 3683/ 8114/ 6265; (“PAC 3”), Babcock Borsig
Limited having its registered office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata — 700 001; Telephone: +91 33 2210 1221, +91 33 2243 5391/
5393, +91 33 2248 9434/ 9435; and Facsimile: +91 33 2248 8114 / 3683; (“PAC 4”), Williamson Financial Services Limited having its registered office at Udayan
House, No. 147, 2™ Floor, Ganeshguri, R.G. Baruah Road, Guwahati — 781 005; Telephone: +91 33 2243 5391/ 93, +91 33 2210 1221; and Facsimile: +91 33 2248
3683; (“PAC 5”), Kilburn Engineering Limited having its registered office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata — 700 001; Telephone:
+91 33 2231 3337; and Facsimile: +91 33 2231 4768; (“PAC 6”), Bishnauth Investments Limited having its registered office at Four Mangoe Lane, Surendra
Mohan Ghosh Sarani, Kolkata — 700 001; Telephone: +91 33 2210 1221 , +91 33 2243 5391/ 5393, +91 33 2248 9434/ 9435, and Facsimile: +91 33 2248 8114/
3683; (“PAC 77), Mr. AmritanshuKhaitan residing at 10, Queen’s park, Kolkata — 700 009; (“PAC 8”) and McNally Bharat Engineering Company Limited having
its registered office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata — 700 001; Telephone+91 33 6628 1213 / 6628 1111 and Facsimile: +91 33 6628
2244 /6628 2277 (“PAC 9”) (PAC 1 to PAC 9 are hereinafter collectively referred to as “PACS”). to acquire up to 22,59,575 (Twenty two lacs fifty nine thousand
five hundred and seventy five) equity shares of face value of ¥ 10 each (“Offer Shares”) representing 25.14% (Twenty five point one four percent) of the equity
share capital of the Target Company (as defined herein below) (“Offer Size”).

of
McNally SayajiEngineering Limited (“Target Company”)

Registered Office: Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata -700 001, West Bengal, India
Telephone: +91 33 6628 2239and Facsimile: +91 33 3014 2393

at a price of ¥ 69.10 ( Rupees sixty nine and ten paise only) per Offer Share (the “Offer Price”) payable in cash pursuant to the Securities and Exchange Board of
India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “SEBI (SAST) Regulations”). The Acquirer and PAC 3 will purchase
the Offer Shares in the Open Offer.

Note:

1. This Offer is being made by the Acquirer and the PACs pursuant to Regulation 3(2), 4 and Sread with other applicable regulations of the SEBI (SAST)
Regulations.

2. This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the SEBI (SAST) Regulations.

3. This Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

4. Other than as set out below in note 5, to the best of the knowledge of the Acquirer and the PACs, there are no statutory approvals required to complete the
acquisition of the Offer Shares (as defined below). If any other statutory approvals become applicable prior to the completion of the Offer, the Offer would be
subject to such other statutory approvals.

5. The acquisition of Offer Shares tendered in the Offer by non-resident Indians (“NRIS”) and overseas corporate bodies (“OCBS”) is subject to receipt of approval
from the Reserve Bank of India (the “RBI”). NRIs and OCBs tendering Equity Shares in the Offer must obtain all requisite approvals required to tender the
Offer Shares held by them, in this Offer (including without limitation an approval from RBI, if any, and submit such approvals along with the Form of
Acceptance-cum-Acknowledgement (as defined under the head of Definitions and Abbreviations) and other documents required to accept this Offer. Further, if
holders of Offer Shares who are not persons resident in India including NRIs, OCBs and the FII's / FPIs (each as defined under the head of Definitions and
Abbreviations) had required any approvals (including from the FIPB (each as defined under the head of Definitions and Abbreviations)or any other regulatory
body) in respect of the Offer Shares held by them, they will be required to submit such previous approvals that they would have obtained for holding the Offer
Shares, along with the other documents required to be tendered to accept this Offer. If the approvals mentioned above, as may be applicable, are not submitted,
the Acquirer and PAC 3 reserve the right to reject such Offer Shares tendered in this Offer.

6. Where any statutory approval extends to some but not all of the Public Shareholders, the Acquirer and / or the PACs shall have the option to make payment to
such Public Shareholders in respect of whom no statutory approvals are required in order to complete this Offer.

7. In case of upward revision, if any, in the Offer Price and/or Offer Size by the Acquirer and the PAC 3 upto 3 (Three) Working Days prior to the commencement
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of the Tendering Period, i.e. up to March 30,2016 or in the case of withdrawal of the Offer, the same would be informed by way of a public announcement in the
same newspapers in which the Detailed Public Statement in relation to this Offer had appeared. Such revised Offer Price would be payable for all the Offer

Shares validly tendered anytime during the Tendering Period.
8. Thereareno competing offersas of the date of this L etter of Offer.

A copy of Public Announcement, Detailed Public Statement, Draft Letter of Offer and this Letter of Offer (including Form of Acceptance-cum

Acknowledgement) is also available on Securities and Exchange Board of India (“SEBI”’) website: www.sebi.gov.in

MANAGER TO THE OFFER

REGISTRAR TO THE OFFER

MoTiLAL OsSwAL

Investment Banking

MOTILAL OSWAL INVESTMENT ADVISORSPRIVATE LIMITED
MotilalOswal Tower, RahimtullahSayani Road, Opposite Parel S T Depot
Prabhadevi, Mumbai - 400 025 Maharashtra, India

Telephone: +91 22 3980 4380

Facsimile: +91 22 3980 4315

E-mail: paresh.raja@motilaloswal.com

Contact Person: Paresh Raja

SEBI Registration No: INM000011005

Computershare

KARVY COMPUTERSHARE PRIVATE LIMITED

Karvy Selenium Tower B, Plot 31-32, Gachibowli,

Financial District, Nanakramguda, Hyderabad — 500 032

Telephone: +91 40 6716 2222; Facsimile: +91 40 2343 1551

E-mail: einward.ris@karvy.com

Investor Grievance Email: emc-mkn.openoffer@karvy.com;

Website: www.karisma.karvy.com; Contact Person: M. Muralikrishna
SEBI Registration No.: INR000000221

OFFER OPENS ON: TuesdayApril 5, 2016

OFFER CLOSES ON: Friday, April 22,2016




SCHEDULE OF MAJOR ACTIVITIES OF THE OFFER

Activity

Day and Date

Date of Public Announcement

Tuesday, June 30,

Tuesday, June 30,

2015 2015

. . Friday, February 12, Friday, February

Date of Detailed Public Statement 2016 12,2016
L . . . Saturday, February | Saturday, February

Date of publication of Detailed Public Statement in the newspapers 13,2016 13,2016
. . Monday, February | Monday, February

Date of filing of the Draft Letter of Offer with SEBI 22,2016 22,2016
. Tuesday, March 8, | Tuesday, March &,

Last date for a Competing Offer 2016 2016
Last date for receipt of comments from SEBI on the draft Letter of | Tuesday, March 15, | Wednesday, March
Offer in the event SEBI has not sought clarification or additional 2016 16,2016

information from the Manager to the Offer

Identified Date*

Wednesday, March

Thursday, March

16,2016 17,2016

Last date by which Letter of Offer will be dispatched to the Public | Monday, March 28, Tuesday, March
Shareholders of the Target Company 2016 29,2016
.. . . Tuesday, March 29, Wednesday,,

Last date for upward revision to Offer Price/Offer Size 2016 March 30, 2016
Last date by which the board of directors of the Target Company shall | Wednesday, March Thursday, March
give its recommendation 30, 2016 31,2016
. . Friday, April 1, Monday, April 4,

Issue opening Public Announcement date 2016 2016
Date of commencement of Tendering Period (Offer opening date) Monday, Ap;lé 146’ Tuesday, Ap;lé 156’
Date of expiry of Tendering Period (Offer closing date) Thursday, Apr121 02116’ Friday, Apr1210212 6’
Date by which all requirements including payment of consideration Thursday, May 5, Friday, May 6,
would be completed 2016 2016

*|dentified Date is only for the purpose of determining the Public Shareholders of the Target Company as on such date to
whom the Letter of Offer would be sent. It is clarified that all the Public Shareholders of the Target Company (registered
or unregistered) of the Equity Shares of the Target Company who own the Equity Shares of the Target Company are

eligible to participate in this Offer at any time befor e the Closure of the Tendering Period.

NOTE: Duly signed Form of Acceptance-cum-Acknowledgment/transfer deed(s) together with share certificate(s) (in
case of physical shares) or copies of delivery instruction slips (in case of dematerialized shares) should be dispatched by
registered post/courier or hand delivered to the Registrar to the Offer or its collection centres so as to reach on or before

Closure of the Tendering Period (i.e. before Friday, April 22, 2016).




RISK FACTORS

The risk factors set forth below are limited to the Offer and are not intended to be a complete analysis of all risks as
perceived in relation to the Offer or in association with the Acquirer and the PACs or the Target Company, but are only
indicative and are not exhaustive. The risk factors set forth below do not relate to the present or future business or
operations of the Target Company or any other related matters, and are neither exhaustive nor intended to constitute a
complete analysis of the risks involved in participation or otherwise by a Public Shareholder in the Offer. The Public
Shareholders are advised to consult their stock brokers, tax or investment consultants, if any, for analysing all the risks
with respect to their participation in the Offer.

I. Risk Factorsrelating to the Transaction

The Offer is being made in accordance with Regulation 3(2), Regulation 4 and Regulation 5 of the SEBI
(SAST) Regulations, pursuant to the execution of Investment Agreement and allotment of 1,00,00,000 equity
shares in MBECL. The Transaction has received all necessary statutory and other approvals and is
completed.

II. Risksrelatingtothe Offer

To the best of the knowledge of the Acquirer and the PACs, other than as set out below, there are no
statutory approvals required to complete the acquisition of the Offer Shares. If any other statutory approvals
become applicable prior to the completion of the Offer, the Offer would be subject to such other statutory
approvals.

NRI and OCB holders of the Equity Shares must obtain all approvals required to tender the Equity Shares
held by them in this Offer (including without limitation, an approval from the RBI, if any) and submit such
approvals along with the Form of Acceptance-cum-Acknowledgement and other documents required to
accept this Offer. Further, if holders of Offer Shares who are not persons resident in India including NRIs,
OCBs and the FII’s / FPI’s (each as defined under the head of Definitions and Abbreviations) had required
any approvals (including from the FIPB or any other regulatory body) in respect of the Offer Shares held by
them, they will be required to submit such previous approvals that they would have obtained for holding the
Offer Shares, along with the other documents required to be tendered to accept this Offer. If the approvals
mentioned above, as may be applicable, are not submitted, the Acquirer and PAC 3 reserve the right to reject
such Offer Shares tendered in this Offer.

In the event that either: (a) there is any litigation that leads to an injunction on this Offer or restricts the
Acquirer or the PACs from performing their obligations hereunder; (b) SEBI instructs the Acquirer and the
PACs not to proceed with this Offer, this Offer process may not proceed or may be delayed beyond the
schedule of activities indicated in this Letter of Offer. Consequently, the payment of consideration to the
Public Shareholders whose Equity Shares are validly accepted in this Offer as well as the return of the Equity
Shares not validly accepted in this Offer by the Acquirer and the PAC 3, may be delayed.

Public Shareholders should note that, under SEBI (SAST) Regulations, those who tender the Equity Shares
in acceptance of the Offer during the Tendering Period shall not be entitled to withdraw such acceptances
even if the acceptance of the Equity Shares in this Offer and dispatch of consideration are delayed.

The tendered Offer Shares and documents would be held by the Registrar to the Offer in trust for the
Acquirer and PAC 3, till the process of acceptance of tenders and the payment of consideration is completed.
The Public Shareholders will not be able to trade in such Equity Shares which are in the custody of the
Registrar to the Offer. During such period, there may be fluctuations in the market price of the Equity
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Shares. The Acquirer and the PACs make no assurance with respect to the market price of the Equity Shares
both during the period that the Offer is open and upon completion of the Offer and disclaims any
responsibility with respect to any decision by the Public Shareholders on whether or not to participate in the
Offer.

The Acquirer, the PACs and the Manager to the Offer accept no responsibility for the statements made
otherwise than in the Letter of Offer/ the Detailed Public Statement/ the Public Announcement and anyone
placing reliance on any other source of information (not released by the Acquirer and the PACs, or the
Manager to the Offer) would be doing so at his/her/their own risk.

This Letter of Offer has not been filed, registered or approved in any jurisdiction outside India. Recipients of
this Letter of Offer resident in jurisdictions outside India should inform themselves of, and observe, any
applicable legal requirements. This Offer is not directed towards any person or entity in any jurisdiction or
country where the same would be contrary to the applicable laws or regulations or would subject the
Acquirer and the PACs or the Manager to the Offer to any new or additional registration requirements. This
is not an offer for sale, or a solicitation of an offer to buy, in the United States of America and cannot be
accepted by any means or instrumentality from within the United States of America.

The Public Shareholders are advised to consult their respective tax advisors for assessing the tax liability
pursuant to this Offer, or in respect of other aspects such as the treatment that may be given by their
respective assessing officers in their case, and the appropriate course of action that they should take. The
Acquirer and the PACs and the Manager to the Offer do not accept any responsibility for the accuracy or
otherwise of the tax provisions set forth in this Letter of Offer.

1. Risksreating to Acquirer, PACsand the Target Company

The Acquirer and the PACs make no assurances with respect to their investment/divestment decisions in
relation to their proposed shareholding in the Target Company.

The Acquirer and the PACs make no assurances with respect to the continuation of the past trend in the
financial performance of the Target Company.

The Acquirer and the PACs cannot provide any assurance with respect to the market price of the Offer
Shares of the Target Company before, during or after the Offer and each of them expressly disclaims any
responsibility or obligation of any kind (except as required by applicable law) with respect to any decision
by any Public Shareholder regarding whether or not to participate in the Offer.

For the purpose of disclosures in the Letter of Offer relating to the Target Company, the Acquirer and the
PACs have relied on the information provided by the Target Company and have not independently verified
the accuracy of details of the Target Company.

As per Regulation 38 of SEBI (LODR) Regulationread with Rule 19A of the SCRR, the Target Company is
required to maintain at least 25% (Twenty five per cent) public shareholding, as determined in accordance
with SCRR, on a continuous basis for listing. Any failure to comply with the conditions of the SCRR and the
Equity Listing Agreement could have an adverse effect on the price and tradability of the Equity Shares.

The risk factors set forth above are indicative only and are not intended to provide a complete analysis of all
risks as perceived in relation to the Offer or associating with the Acquirer and the PACs. The risk factors do
not relate to the present or future business or operations of the Target Company or any other related matter,
and are neither exhaustive nor intended to constitute a complete analysis of the risks involved in the
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participation by any Public Shareholder in the Offer. Public Shareholders are advised to consult their
stockbroker, investment consultant or tax advisor for an understanding of the further risks associated with
their participation in the Offer.

CURRENCY OF PRESENTATION

» In this Letter of Offer, all references to “X’/“Rs”/“INR”/“Rupees”/“Re”/“Rupee” are references to the
official currency of India.

* In this Letter of Offer, any discrepancy in any table between the total and sums of the amounts listed are due
to rounding off and/or regrouping.
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1. DEFINITIONSAND ABBREVIATIONS

Term Definition
Acquirer EMC Limited
ASE Ahmedabad Stock Exchange Limited

Board of Directors

The board of directors of the Target Company

BSE

BSE Limited

CDSL

Central Depository Services (India) Limited

Closure of the Tendering
Period

Friday, April 22,2016

Companies Act

Companies Act, 1956 or the Companies Act, 2013, as applicable

Companies Act, 1956

Companies Act, 1956 and the rules made there under (without reference to the provisions thereof that
have ceased to have effect upon notification of the Notified Sections)

Companies Act, 2013

The Companies Act, 2013 and the rules made there under, to the extent in force pursuant to notification
of the Notified Sections

CSE

Calcutta Stock Exchange Limited

Depositories

CDSL and NSDL

Detailed Public Statement/
DPS

Detailed Public Statement dated February 12, 2016, issued by the Manager to the Offer, on behalf of the
Acquirer and the PACs, in relation to the Offer and published in all editions of Business Standard
(English & Hindi), Kolkata edition of KalantarPatrika (Bengali)and Gujarat edition of Gujarat Today
(Gujarati)on February 13, 2016 in accordance with the Regulation 3(2), 4 and 5 read with Regulations
13(4), 14 and 15(2) and other applicable regulations of the SEBI (SAST) Regulations

DIN Director Identification Number

DP Depository Participant

Letter of Offer This letter of offer dated March 21, 2016 including the Form of Acceptance-cum Acknowledgement
DSE The Delhi Stock Exchange Limited

Equity Listing Agreement

Listing agreement entered into by the Target Company with the Stock Exchanges

Equity Share(s)

The fully paid up equity share(s) of face value of ¥ 10 each of the Target Company

Escrow Agreement

Escrow Agreement dated February 9, 2016 entered between the Acquirer, PAC 3, Escrow Agent and
Manager to the Offer

Escrow Bank / Escrow
Agent

Axis Bank Limited

Existing Promoter

McNally Bharat Engineering Company Limited / MBECL

FII Foreign Institutional Investor

FPIs Foreign Portfolio Investors

FIPB Foreign Investment Promotion Board

Form of Acceptance-cum- | Form of Acceptance-cum-Acknowledgement attached to this Letter of Offer

Acknowledgment

Identified Date March 17, 2016, the date falling on the 10™ (tenth) Working Day prior to the commencement of the
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Term

Definition

Tendering Period, for the purposes of determining the Public Shareholders to whom the Letter of Offer
shall be sent

Income Tax Act

Income Tax Act, 1961, as amended

Investment Agreement

The investment agreement dated June 30, 2015 entered into between the Acquirer and PAC 2, PAC 3,
PAC4,PAC 5,PAC 6, PAC 7, PAC 8 and PAC 9

Manager to the Offer Motilal Oswal Investment Advisors Private Limited

The paid up share capital of MBECL i.e. the equity share capital of MBECL as on the 10" Working Day
MBECL EVC after the closure of the tendering period in the MBECL Open Offer including the equity shares issued to

Acquirer on a preferential basis

The open offer which was made by the Acquirer and PACs in which Acquirer and PAC 3 each acquired
MBECL Open Offer 42,87,689 equity shares from public shareholders of MBECL. This open offer was completed on

February 5, 2016

Notified Sections

Sections of the Companies Act, 2013 that have been notified by the Government of India

NECS National Electronic Clearing System

NEFT National Electronic Funds Transfer

NRI Non-Resident Indian as defined in Foreign Exchange Management (Deposit) Regulations, 2000, as
amended

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB Overseas Corporate Body, as defined under the Foreign Exchange Management (Deposit) Regulations,
2000
The Offer being made by the Acquirer and PAC 3 for acquisition of upto22,59,575 (Twenty two lacs

Offer/Open Offer fifty nine thousand five hundred and seventy five) Equity Shares representing 25.14% of the equity share

capital of the Target Company, from the Public Shareholders at the Offer Price payable in cash

Offer Consideration

The maximum consideration payable under this Offer, assuming full acceptance, is ¥15,61,36,634 (Rs.
fifteen crore sixty one lakhs thirty six thousand and six hundred and thirty four only)

Period commencing from April 5, 2016 till the date on which the payment of consideration to the Public

Offer Period Shareholders who have accepted the Offer is made, or the date on which Offer is withdrawn, as the case
may be

Offer Price % 69.10 (Rupees Sixty nine and ten paise only) per Offer Share

Offer Shares 22,59,575Equity Shares of the Target Company

Offer Size Upto22,59,575shares representing 25.14 % of the equity share capital of the Target Company

PAN Permanent Account Number

PACs PAC 1, PAC 2, PAC 3,PAC 4, PAC 5, PAC 6,PAC 7, PAC 8 and PAC 9

Public Announcement /

PA

Public Announcement of the Open Offer made by the Manager to the Offer on behalf of the Acquirer
and PACs on June 30, 2015 in accordance with SEBI (SAST) Regulations

Public Shareholders

The public shareholders of the Target Company and does not include the parties to the Investment
Agreement, and the persons acting in concert with such parties

RBI

Reserve Bank of India




Term

Definition

Registrar/ Registrar to the
Offer

Karvy Computershare Private Limited

Z/Rs./ Re./Rupees Indian Rupees

RTGS Real Time Gross Settlement

SCRR Securities Contract (Regulation) Rules, 1957 and subsequent amendment thereto
SEBI Securities and Exchange Board of India

SEBI Act Securities and Exchange Board of India Act, 1992, and subsequent amendment thereto
SEBI (LODR) | SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
Regulations

SEBI (SAST) Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011, as amended

SEBI
Regulations, 1997

(SAST)

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
1997, as amended

Stock Exchanges

ASE, VSE and DSE

Target Company

McNally SayajiEngineering Limited

Tendering Period

The period within which Public Shareholders may tender their Equity Shares in acceptance of the Offer

Transaction Subscription of 1,00,00,000 Equity Shares by the Acquirer in accordance with the Investment Agreement
VSE The Vadodara Stock Exchange Limited
Working Day All working days of SEBI at Mumbai

Note: All capitalized terms used in this Letter of Offer, but not otherwise defined herein, shall have the meanings ascribed thereto
in the SEBI (SAST) Regulations.

2. DISCLAIMER CLAUSE

“IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS DRAFT LETTER OF OFFER WITH SEBI
SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED, VETTED OR
APPROVED BY SEBI. THIS DRAFT LETTER OF OFFER HAS BEEN SUBMITTED TO SEBI FOR A LIMITED
PURPOSE OF OVERSEEING WHETHER THE DISCLOSURES CONTAINED THEREIN ARE GENERALLY
ADEQUATE AND ARE IN CONFORMITY WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE
THE SHAREHOLDERS OF MCNALLY SAYAJI ENGINEERING LIMITED TO TAKE AN INFORMED DECISION
WITH REGARD TO THE OFFER. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR FINANCIAL
SOUNDNESS OF THE ACQUIRER, THE PACs OR THE TARGET COMPANY WHOSE EQUITY SHARES CONTROL
IS PROPOSED TO BE ACQUIRED OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS
EXPRESSED IN THIS DRAFT LETTER OF OFFER. IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE
ACQUIRER AND PACS ARE PRIMARILY RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND
DISCLOSURE OF ALL RELEVANT INFORMATION IN THIS DRAFT LETTER OF OFFER, THE MERCHANT
BANKER IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE ACQUIRER AND THE PACS
DULY DISCHARGE THEIR RESPONSIBILITIESADEQUATELY.IN THISBEHALF AND TOWARDS THIS PURPOSE,
THE MERCHANT BANKER, MOTILAL OSWAL INVESTMENT ADVISORS PRIVATE LIMITED, HASSUBMITTED A
DUE DILIGENCE CERTIFICATE DATED FEBRUARY 22, 2016 TO SEBI IN ACCORDANCE WITH THE SEBI
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AND SUBSEQUENT
AMENDMENTS THEREOF. THE FILING OF THIS DRAFT LETTER OF OFFER DOES NOT, HOWEVER, ABSOLVE
THE ACQUIRER AND THE PACS FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY CLEARANCES
ASMAY BE REQUIRED FOR THE PURPOSE OF THE OFFER."
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3. DETAILSOF THE OFFER

31

3.1.1.

3.2

3.2.1.

3.2.2.

Background of the Offer

Pursuant to the execution of the Investment Agreement and allotment of 1,00,00,000 equity shares in MBECL to the Acquirer
on the preferential basis, the Acquirer has been identified as part of Promoter and Promoter group of MBECL. The Acquirer
and PAC 3 gave an open offer to the public shareholders of MBECL to acquirer upto 1,39,34,393 equity shares in the MBECL
Open Offer in terms of Regulation 3(2), and Regulation 4 of the SEBI (SAST) Regulations.

The MBECL Open Offer was completed on February 05, 2016 pursuant to which the Acquirer and PAC 3 acquired 85,75,378
equity shares in MBECL representing 16 per cent of the MBECL EVC from the MBECL public shareholders.

Accordingly, on acquisition of equity shares in the MBECL Open Offer,this Offer is being made pursuant to the indirect
acquisition of Equity Shares (by virtue of the acquisition of the equity shares of MBECL as mentioned above by the Acquirer)
in terms of Regulation 3(2), Regulation 4 and Regulation 5 of the SEBI (SAST) Regulations to the Public Shareholders of the
Target Company. The Offer is not a ‘deemed direct’ offer in terms of Regulation 5(2) of the SEBI(SAST) Regulations.

The Acquirer as on date holds 1,42,87,689 equity shares in MBECL representing 28.24 per cent of the MBECL EVC. MBECL
in turn holds 67,29,698Equity Shares in the Target Company representing 74.86 per cent of the paid up capital.

The Equity Shares to be tendered in this Offer shall be acquired by Acquirer and PAC 3, the Acquirer and PACs shall be
jointly and severally liable in respect of the fulfillment of the obligations under this Offer.

In accordance with the Investment Agreement, the Acquirer is entitled to appoint two nominee directors on the Board of
Directors of the Target Company with an option to appoint Chief Executive Officer or the Managing Director from amongst
its nominees. After the completion of this Offer and pursuant to the acquisition of the Equity Shares of the Target Company,
the Acquirer shall be the co-promoter of the Target Company and will exercise joint control over the management and affairs
of the Target Company with the Existing Promoter

Neither the Acquirer nor any of the PACs has been prohibited by SEBI from dealing in securities, in terms of directions issued
under Section 11B of the SEBI Act or under any otherregulations made under the SEBI Act.

As per Regulation 26(6) of the SEBI (SAST) Regulations, the Board of Directors of the Target Company is required to
constitute a committee of independent directors to provide their reasoned recommendations on the Offer. The reasoned
recommendations are required to bepublished in the same newspapers in which the DPS was published by no later than 2
(two) Working Days prior to the commencement of the Tendering Period.

Details of the Offer:

The Public Announcement announcing the Offer, in terms of Regulations 3(2), 4 and 5 read with Regulations 13(4), 14, 15(2)
and other applicable regulations of the SEBI (SAST) Regulations, was released to the ASE, VSE and DSE on June 30, 2015.
The PA was filed with SEBI on July 1, 2015 and sent to the registered office of the Target Company on June 30, 2015.

In terms of Regulation 5(2) of the SEBI (SAST) Regulations, the Offer will be considered as a deemed direct offer if:

(a)  the proportionate net asset value of the target company as a percentage of the consolidated net asset value of the
entity or business being acquired;

(b)  the proportionate sales turnover of the target company as a percentage of the consolidated sales turnover of the
entity or business being acquired; or

(c)  the proportionate market capitalization of the target company as a percentage of the enterprise value for the
entity or business being acquired;
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3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

3.2.8.

3.2.9.

is in excess of eighty per cent, on the basis of the most recent audited annual financial statements.

Based on the above, the proportionate net asset value, proportionate sales turnover and proportionate market
capitalization of the Target Company as a percentage is as follows:

Rs. Crore except %

Parameter Target Company Entity being %
acquired
Net asset value 165.83 360.16 46.04
Sales turnover 206.42 2,429.73 8.50
Market Capitalization Not Applicable * 2,126.07 -

* Equity shares of the Target Company are not traded on any of the Stock Exchanges (Delhi, Vadodara and Ahmedabad
Sock Exchange)

Based on the above calculations, the current Offer is not a deemed direct offer in terms of Regulation 5(2) of the
SEBI(SAST) Regulations.

The Acquirer and the PACs have published the Detailed Public Statement on February13, 2016 in the following newspapers:

Sr. No. | Newspaper Language Editions

1 Business Standard English All editions

2 Business Standard Hindi All editions

3 Gujarat Today Gujarati Ahmedabad / Vadodara
4 KalantarPatrika Bengali Kolkata

A copy of the DPS was also sent to SEBI, the Stock Exchanges, and the Target Company at its registered office. A copy of the
DPS is also available on the SEBI's website: www.sebi.gov.in.

In terms of this Offer, the Acquirer along with the PACs proposes to acquire 22,59,575 (Twenty two lacs fifty nine thousand
five hundred and seventy five) Equity Shares constituting 25.14% of the equity share capital of the Target Company from the
Public Shareholders of the Target Company, at a price of I 69.10 (Rupees Sixtynine and ten paise only) per fully paid per
Equity Share of the Target Company, aggregating to 15,61,36,634 (Rs. fifteen crore sixty one lakhs thirty six thousand and
six hundred and thirty four only)payable in cash, in accordance with the provisions of the SEBI (SAST) Regulations and
subject to the terms and conditions set out in the Detailed Public Statement and this Letter of Offer.

There shall be no discrimination in the acceptance of locked-in and non locked-in Equity Shares in the Offer. The Offer Shares
to be acquired under the Offer must be free from all liens, charges and encumbrances, and will be acquired together with all
rights attached thereto, including all rights to dividend, bonus and rights offer declared thereof.

There are no partly paid-up Equity Shares in the Target Company. Further, there is no differential pricing for the Offer.

Other than as set out in paragraph 3.2.7 below, to the best of the knowledge of the Acquirer and the PACs, there are no
statutory approvals required to complete the acquisition of the Offer Shares. If any other statutory approval becomes
applicable prior to the completion of the Offer, the Offer would also be subject to such other statutory approval.

The acquisition of Offer Shares tendered by NRIs and OCBs is subject to and where applicable such OCBs and NRIs
submitting the approval / exemption from the RBI for tendering their Equity Shares in the Open Offer.

The Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations. There have been no competing
offers as of the date of this Letter of Offer.
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3.2.10.

3.2.11.

3.2.12.

3.2.13.

3.3

3.3.1.

3.3.2.

3.3.3.

This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19 of the SEBI (SAST)
Regulations.

The Offer Price is subject to revisions pursuant to the SEBI (SAST) Regulations, if any, or atthe discretion of the Acquirer and
the PACs at any time prior to three Working Days beforethe commencement of the Tendering Period in accordance with
Regulation 18(4) of the SEBI(SAST) Regulations.

Pursuant to the completion of the Open Offer, the Target Company shall take such steps in consultation with the Acquirer as
may be permitted under applicable law including under the provisions of Regulation 38 of SEBI (LODR) Regulationsto
achieve compliance with the minimum public shareholding requirement of 25 per cent under the Securities Contract
(Regulation) Rules, 1957 within a period of 1 year from the completion of the Open Offer.

The Acquirer and PACs have not acquired any Equity Shares of Target Company after the date of Public Announcement, i.e.
June 30, 2015, and up to the date of this Letter of Offer.

Object of the Acquisition/ Offer

Pursuant to the execution of the Investment Agreement and allotment of 1,00,00,000 equity shares in MBECL to the Acquirer
on the preferential basis, the Acquirer has been identified as part of Promoter and Promoter group of MBECL. The Acquirer
and PAC 3 gave an open offer to the public shareholders of MBECL to acquirer upto 1,39,34,393 equity shares in the MBECL
Open Offer in terms of Regulation 3(2), and Regulation 4 of the SEBI (SAST) Regulations.

Accordingly, on acquisition of equity shares in the MBECL Open Offer,this Offer is being made pursuant to the indirect
acquisition of Equity Shares in terms of Regulation 3(2), Regulation 4 and Regulation 5 of the SEBI (SAST) Regulations to
the Public Shareholders of the Target Company.

In terms of Regulation 25(2) of the SEBI (SAST) Regulations, the Acquirer and the PACs do not have any plans to dispose-off
or otherwise encumber any material assets of the Target Company in the next 2 (Two) years, except as may be approved by
the Board of Directors and (i) in the ordinary course of business; (ii) to the extent required for the purpose of restructuring
and/or rationalization of assets, investments, liabilities, business or otherwise of the Target Company and in compliance with
all the applicable laws; or (iii) for alienation of material assets of the Target Company that are determined by the Board of
Directors as being surplus and/or non-core, or on account of any approval of or conditions specified by any regulatory or
statutory authorities, Indian or foreign, or for the purpose of compliance with any law that is binding on or applicable to the
operations of the Target Company. It will be the responsibility of the Board of Directors to make appropriate decisions in these
matters in accordance with the requirements of the business of the Target Company. Such approvals and decisions will be
governed by the provisions of the relevant regulations or any other applicable laws and legislation at the relevant time. Further,
during such period of 2 (Two) years, save as set out above, the Acquirer and the PACs undertakes not to sell, dispose-off or
otherwise encumber any material assets of the Target Company except in the ordinary course of business as security to
banks/financial institutions or with the prior approval of the shareholders of the Target Company through a special resolution
by way of a postal ballot.
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4. BACKGROUND OF THE ACQUIRER AND PACs

4.1

4.1.1

4.1.5

EMC Limited (“Acquirer”)

The Acquirer is a public limited company incorporated under the laws of India having its registered and corporate office at
“Constantia Office Complex”, 11, Dr. U. N. Brahmachari Street, South Block, 8th Floor, Kolkata -700 017, West Bengal,
Telephone: +91 33 2289 3122/4 and Facsimile: +91 33 2289 3121. The Acquirer was incorporated on May 18, 1953 as
Electrical Manufacturing Company Limited and subsequently its name was changed to EMC Limited on September 8, 2011.
The corporate identity number (“CIN”) of the Acquirer is U31901WB1953PLC021044.

As on the date of the Letter of Offer, the total issued, subscribed and paid up equity share capital of the Acquirer is ¥
47,00,00,000 (Rupees forty seven crore) comprising 4,70,00,000 (Four crore and seventy lacs) equity shares of a face value
of ¥ 10 each. There are no partly paid-up equity shares in the share capital of the Acquirer.

The Acquirer belongs to the ‘EMC Group’. It provides turnkey solutions in the field of transmission line projects, EHV sub-
station and power distribution projects, and for setting up of telecommunication systems covering design, manufacture
erection and associated civil works.

The key promoters of the Acquirer are Mr. Manoj Toshniwal, Mr. Ramesh Chandra Bardia and Mr. Vinod Dugar.

Promoter and promoter group of the Acquirer with their shareholding as of December 31, 2015 is as follows:

Sr. No. Name of the key shareholders N oeT oL:quuity SNErES % shareholding
1. | MKN Investment Private Limited 14,000,014 29.79
2. | Pyramid Sales Private Limited 6,040,001 12.85
3. | Mrs. SheetalDugar 4,429,145 9.42
4. | Mr. Vinod Dugar 4,318,624 9.19
5. | SubhasImpex Private Limited 3,453,252 7.35
6. | Metalind Private Limited 2,850,000 6.06
7. | Trinetra Electronics Limited 2,448,528 5.21
8. | Tamkore Investment Private Limited 2,400,000 5.11
9. | Mr. Ramesh Chandra Bardia 1,909,089 4.06
10. | Statefield Trade Link Private Limited 1,869,425 3.98
11. | Sharada Commerce Private Limited 1,100,000 2.34
12. | Mr. Manoj Toshniwal 1,035,683 2.20
13. | Mr. Shree Kumar Toshniwal 532,159 1.13
14. | Mrs. SunitaBardia 284,618 0.61
15. | Mr. Sundar Lal Dugar 199,020 0.42
16. | Mrs. Kusum Devi Dugar 45,962 0.10

Grand Total 46,915,520 99.82

Pursuant to the allotment of 1,00,00,000 equity shares in MBECL to the Acquirer, the Acquirer has been classified as part of
the Promoter and Promoter group of MBECL. As on the date of this Letter of Offer, MBECL directly holds and controls
67,29,698 Equity Shares representing 74.86% of the equity share capital of the Target Company. Other than as stated herein
above, neither the Acquirer nor any of its directors’ or key employees hold any stake in the equity share capital of or have
any other interest in the Target Company. Further there are no common directors on the board of Acquirer and the Target
Company.
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4.1.7  As the Acquirer does not hold any Equity Shares and has never held Equity Shares of the Target Company in the past, the
provisions of chapter V of the SEBI (SAST) Regulations and chapter II of SEBI (SAST) Regulations, 1997 are not applicable
to the Acquirer as far as the Target Company is concerned.

4.1.8  The shareholding pattern of the Acquirer as on December 31, 2015 is as follows:

Iﬁro. Shareholder's Category No. of equity sharesheld % shareholding
1. Promoters and promoter group 4,69,15,520 99.82
2. Public 84,480 0.18
Total Paid Up Capital 4,70,00,000 100.00
4.1.9  Name, DIN, qualifications, date of appointment and details of experience of the directors on the board of directors of the

Acquirer, are as follows:

Sr. Name of Director, Qualification Date of Nature of Experience
No. Designation and DIN Appointment
1. Manoj Toshniwal Commerce Graduate | August 12, 2005 A prominent entrepreneur having over
two decades of experience and in-depth
Managing Director knowledge and understanding of the
power industry.
DIN: 00022787
2. Ramesh Chandra Bardia | Commerce Graduate | August 12, 2005 A prominent entrepreneur having over
three decades of experience in the
Joint Managing Director investment and finance industry and is
also the promoter of certain financial
DIN: 00374148 institutions.
3. Suraj Mall Singhi Commerce Graduate | October 30, 2007 Holds experience of over four decades
in the manufacturing and power
Non-Executive LLB from sectors. Held very senior position in
Independent Director Calcutta University Fort Gloster Industries Limited and
also a Director at JDS Trade Links
DIN:00415416 Private Limited, and General
Investment Company Limited.
4. SaubirBhattacharyya M.Sc. (Applied February 22,2011 | Hold over four decades of experience
Mathematics) from in business, administration, customer
Non-Executive Calcutta University service, human resource management
Independent Director for renowned organizations like SBI
Law Graduate from and also on the panel of Special
DIN: 01383195 Dhaka University Directors of BIFR, arbitrators MCX
and CAIIB Ltd & NSE Ltd. Held position of Chief
Operating Officer of the Calcutta Stock
Exchange Limited.
5. Durga Prasad Sharma Bachelor of April 29, 2008 Holds over four decades of professional
Commerce with experience in some of the leading
Executive Director Honours engineering and steel companies like
HDC &Usha Martin.
DIN: 00566546 FICWA
FCS
6. Manish Agarwal ICWA March 27,2014 Holds over 19 years of professional
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Sr. Name of Director, Qualification Date of Nature of Experience
No. Designation and DIN Appointment
experience in  international and
Non-Executive Director | CFA domestic financial and banking fields
across various sectors like
DIN: 00485089 PGDBA infrastructure, natural resources, urban

development, manufacturing, services
and social enterprises etc. Is also on
Board of Directors of various
companies like Leverage Capital
International LLC, Oxley Group, Anjali

Microfinance Private Limited etc.
Holds professional membership of
many industry bodies like

Confederation of Indian Industry (CII).

None of the above directors is a Director of the Target Company as of the date of this Letter of Offer.
4.1.10 Brief financial details of the Acquirer, as obtained from its audited financial statements as at and for the twelve-month period
ended March 31, 2015, March 31, 2014 and March 31, 2013 and from the unaudited limited review financial statements as at
and for the six-month period ended September 30, 2015, are as follows:

(¥in lacs)
For the 6 month
For the year ended March 31, period ended
Statement of Profit and L oss September 30,
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Income from Operation 2,02,740.73 3,22,458.64 3,58,267.67 1,66,550.46
Other Income 769.87 932.34 1,376.81 470.28
Total Income 2,03,510.60 3,23,390.98 3,59,644..48 1,67,020.74
Total Expenditure 183,866.53 29337035 | 3,25,340.50 1,48,062.49
Profit Before Depreciation
Interest and Tax and Exceptional 19,644.08 30,020.63 34,303.97 18,958.25
Items
Exceptional Items - - - -
Depreciation 1,366.27 1,824.81 1,685.56 860.63
Interest 4,561.27 7,757.52 11,964.47 8,326.69
Profit Before Tax 13,716.54 20,438.30 20,653.94 9,770.94
Provision for Tax 4,479.16 7,164.05 7,831.84 3,381.53
Profit After Tax 9,237.38 13,274.25 12,822.10 6,389.41
(¥in lacs)
Asat March 31, ASE Sggtember
Balance Sheet 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Sour ce of Funds
Paid-up share capital 3,700.00 3,700.00 3,700.00 4,700.00
f;ﬁg‘:foinfezzﬂ‘g (excluding 23,762.64 36,604.01 48,980.78 66,870.19
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Asat March 31, RS S;-:gtember

Balance Sheet 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)

Networth 27,462.64 40,304.01 52,680.78 71,570.19
Share Application Money - - 12,500.00 -
Non Current Liabilities 28,247.75 28,076.36 44,443 .96 55,206.56
Current Liabilities 100,503.98 158,303.97 2,02,498.00 219,223.83
Total 156,214.37 226,684.34 3,12,122.74 346,000.58
Uses of Funds
%kgrgﬁidpizsgerfsg‘mludmg Capital 19,678.96 19,550.09 18.309.66 17,473 45
Non Current Investments 1,374.52 1,752.30 7,119.04 17,119.04
Other non current assets 3,578.42 3,461.34 4,148.04 4,457.43
Current Assets 131,582.47 201,920.61 282,546.00 306,950.66
Total 156,214.37 226,684.34 3,12,122.74 346,000.58

(In Texcept percentages)

Other Financial Data For theyear ended March 31, theSnggamber
2013 2014 2015 2015
Dividend (%) 10.00% 10.00% 10.00% Nil
?;‘SS)‘C Earning Per Share ("EPS”) 27.97 35.88 34.65 13.59
Diluted EPS (Rs) 27.97 35.88 34.65 13.59

Source: Annual Report for the financial year ended March 31, 2013, March 31, 2014 and March 31, 2015 and unaudited limited
reviewed financial statements of the Acquirer for the six month period endedSeptember 30, 2015

4.1.11 AsofMarch 31, 2015, except as mentioned below, the Acquirer does not have any contingent liabilities:

(¥in Lacs)
Contingent Liabilities (not provided for) in respect of: Asof March 31, 2015
Guarantee’s given by the Acquirer’s bankers on behalf of the Acquirer 1,19,660.83
Corporate guarantees given by the Acquirer 6,481.85
Others — statutory 1,829.17
Grand Total: 1,27,971.85

4.1.12 As on the date of this Letter of Offer, the equity shares of the Acquirer are not listed on any stock exchange in India or
overseas.

4.1.13 As on date of this Letter of Offer, the Acquirer have not acquired any Equity Shares in the Target Company post June 30,
2015, being the date of Public Announcement.

4.2 MKN Investments Private Limited (“MKN” or “PAC 1)

42.1 MKN is a private limited company incorporated under the laws of India having its registered and corporate office at
“Constantia Office Complex”, (B Wing), 8th Floor, 11, Dr. U. N. Brahmachari Street, Kolkata, West Bengal, India — 700
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423

424

425

4.2.6

4.2.7

428

017, Telephone: +91 33 2389 3123 and Facsimile: +91 33 238 93121. MKN was incorporated on May 27, 1991 as MKN
Investment Private Limited. The CIN of MKN is U67120WB1991PTCO051851.

MKNis part of the ‘(EMC Group’, to which the Acquirer belongs. It is a non-banking financial company registered with
Reserve Bank of India and is engaged in investment activities.

As on the date of the Letter of Offer, the total issued, subscribed and paid up equity share capital of MKN is ¥ 1,44,65,000
comprising 14,46,500 equity shares of a face value of ¥ 10 each. There are no partly paid-up equity shares in the share capital
of MKN.

Names of key shareholders of MKN who forms part of promoter group as on December 31, 2015 is as below:

ﬁo.. Name of the key shareholders Nur;t:re;;;qdwty Per centage Shareholding
1. Pyramid Sales Pvt Ltd. 4,64,750 32.13
2 BFM Industries Ltd. 2,29,000 15.83
3 Ravina Exports Pvt. Ltd. 1,37,500 9.51
4, Cynosure Mercantile Pvt. Ltd. 1,35,000 9.33
5. Sharada Commerce Pvt. Ltd. 1,30,500 9.02
6 JB Marketing Pvt. Ltd. 1,25,000 8.64
7 StatefieldTradelinkPvt. Ltd. 1,01,625 7.03
8 Trinetra Electronics Ltd. 93,625 6.47
Sub Total 14,17,000 97.96

As MKN does not hold any Equity Shares and has never held Equity Shares of the Target Company in the past, the
provisions of chapter V of the SEBI (SAST) Regulations and chapter II of SEBI (SAST) Regulations, 1997 are not applicable
to MKN as far as the Target Company is concerned.

MKN along with the Acquirer has also been classified as part of the Promoter and Promoter group of MBECL. As on the
date of this Letter of Offer, MBECL directly holds and controls 67,29,698 Equity Shares representing 74.86% of the equity
share capital of the Target Company. Other than as stated herein above, neither MKN nor any of its directors’ or key
employees hold any stake in the equity share capital of or have any other interest in the Target Company. Further there are no
common directors on the board of MKN and the Target Company.

The shareholding pattern of MKN as on December 31, 2015 is as follows:

Sr.No | Shareholder's Category No. of equity sharesheld Per centage Shar eholding
1. Promoters and promoter group 14,28,500 100.00
Total Paid Up Capital 14,28,500 100.00

Name, DIN, qualifications, date of appointment and details of experience of the directors on the board of directors of MKN
are as follows:

Sr. Name of Director, | Qualification Date of | Nature of Experience
No. | Designation and DIN Appointment
1 Mr. Manoj Toshniwal Commerce June 30, 2004 A prominent entrepreneur having over
Graduate two decades of experience and in-depth
Director knowledge and understanding of the
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Sr. Name of Director, | Qualification Date of | Nature of Experience
No. | Designation and DIN Appointment
power industry.
DIN:00022787
2 Mr. Ramesh Chandra Bardia Commerce June 30, 2004 A prominent entrepreneur having over
Graduate three decades of experience in
Director investment and finance industry.
DIN:00374148
3 Mr. Ashok Kumar Khaitan Commerce June 18, 2013 Holds experience of over 25 years in
Graduate the field of accounts and taxation.
Director
DIN:06608936

None of the above directors is a Director of the Target Company as of the date of this Letter of Offer.
4.2.9  Brief financial details of MKN, as obtained from its audited financial statements as at and for the 12-month period ended
March 31, 2013, March 31, 2014 and March 31, 2015 and from the unaudited limited review financial statements as at and
for the six month period ended September 30, 2015, are as follows:

(¥in lacs)
For the six month
For theyear ended March 31, period ended
Statement of Profit and L oss September 30,
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Income from Operation 275.34 284.60 357.71 155.15
Other Income - 551.69 843.54 -
Total Income 275.34 836.29 1,201.25 155.15
Total Expenditure 1.04 3.54 35.90 20.74
Profit Before Depreciation
Interest and Tax and 274.30 832.75 1,165.34 134.41
Exceptional Items
Exceptional Items - - - -
Depreciation 1.02 0.83 2.08 -
Interest 477.10 784.83 1,113.65 348.46
Profit Before Tax (203.82) 47.09 49.61 (214.05)
Provision for Tax 114.21 2.32 21.66 -
Profit After Tax (89.61) 4477 27.95 (214.05)
(¥in lacs)
Asat March 31, Asat September 30,
Balance Sheet 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Sour ce of Funds
Paid-up share capital 144.65 144.65 144.65 144.65
Reserves and surplus (excluding 1,675.82 1,720.58 1,748.53 1,534.48
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Asat March 31, Asat September 30,

Balance Sheet 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)

revaluation reserves)
Networth 1,820.47 1,865.23 1,893.18 1,679.13
Non Current Liabilities 5,570.00 5,750.63 10,755.01 12,612.69
Current Liabilities 768.26 1,328.16 12,077.33 12,134.81
Total 8,158.73 8,944.02 24,725.52 26,426.63
Uses of Funds
Net fixed assets (includin
Capital Work in Progre(ss ¢ 4.67 384 1.76 1.76
Non Current Investments 5,000.40 2,687.90 20,187.91 20,187.91
Other non current assets 2,352.01 2,632.49 1,532.97 3,293.48
Current Assets 801.64 3,619.79 3,002.88 2,943.48
Total 8,158.73 8,944.02 24,725.52 26,426.63

(In Texcept percentages)

For the 6 month

Other Financial Data For theyear ended March 31, period ended
September 30,
2013 2014 2015 2015
Dividend (%) Nil Nil Nil Nil
Basic  Earnin Per  Share
(“EPS™) (Rs) & (6.19) 3.09 1.93 (14.80)
Diluted EPS (Rs) (6.19) 3.09 1.93 (14.80)

Source: Annual Report for the financial year ended March 31, 2013, March 31, 2014 and March 31, 2015 and unaudited
limited reviewed financial statements of MKN for the six month period ended September 30, 2015.

4.2.10 Ason March 31, 2015, except as mentioned below, MKN does not have any contingent liabilities:

(¥in lacs)

Contingent Liabilities (not provided for) in respect of: Asof March 31, 2015

Corporate guarantee given as co-guarantor to banks for secured loan taken by the Acquirer 5,352.00
Grand Total 5,352.00

4.2.11

43

43.1

McLeod Russel IndiaLimited (“MRIL” or “PAC 2")

The equity shares of MKN are not listed on any stock exchange in India or overseas.

MRIL, a part of the Williamson Magor Group, is a public limited company incorporated under the laws of India having its

registered and corporate office at Four Mangoe Lane, SurendraMohan Ghosh Sarani, Kolkata-700 001, Telephone: +91 33
2210 1221, 491 33 2248 9434/35 and Facsimile: +91 33 2248 3683/ 8114/ 6265. It was incorporated on May 5, 1998 as
Eveready Company India Private Limited having its registered office at 1, Middleton Street, Kolkata — 700 071. Eveready
Company India Private Limited became a deemed public company and the word “Private” was deleted on July 6, 2000.
Pursuant to a scheme of arrangement between Eveready Company India Limited and Eveready Industries India Limited, with
effect from April 1, 2004, the name of the company was changed to McLeod Russel India Limited. The CIN of MRIL is
L51109WB1998PLC087076.
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43.6

43.7

438

MRIL is engaged in the cultivation, processing and sale of tea.

As on the date of this Letter of Offer, the total issued, subscribed and paid up equity share capital of MRIL is ¥ 54,72,78,675
comprising 10,94,55,735 equity shares of a face value of ¥ 5 each. There are no partly paid-up equity shares in the share
capital of MRIL.

Pursuant to the execution of Investment Agreement and allotment of 1,00,00,000 equity shares to Acquirer in MBECL on
preferential basis, Acquirer has also been classified as Promoter and Promoter group of MBECL along with the previous
promoters including MRIL. As on the date of this Letter of Offer, MBECL directly holds and controls 67,29,698 Equity
Shares representing 74.86% of the equity share capital of the Target Company. Other than as stated herein above, neither
MRIL nor any of its directors’ or key employees hold any stake in the equity share capital of or have any other interest in the
Target Company.Further there are no common directors on the board of MRIL and the Target Company.

Names of key shareholders of MRIL who forms part of promoter group as of December 31, 2015 is as below:

Number of equity Per centage
Sr. No. Name of the key shareholders <hares hdd sharehalding
Kamal Baheti —
I (Trustee-Borelli Tea Holdings Limited, U.K.) 2,70,67,500 2473
2. Williamson Magor& Co. Limited 1,16,60,946 10.65
3. Williamson Financial Services Limited 58,98,725 5.39

As MRIL does not hold any Equity Shares and has never held Equity Shares of the Target Company in the past, the
provisions of chapter V of the SEBI (SAST) Regulations and chapter II of SEBI (SAST) Regulations, 1997 are not applicable

to MRIL as far as the Target Company is concerned.

The shareholding pattern of MRIL as on December 31, 2015 is as follows:

Sr. No | Shareholder's Category Nur;fé;quu'ty ;ggﬁg}:?:g
1. Promoters and promoter group 5,01,02,980 45.77
2. Mutual Fund 1,37,07,387 12.52
3. Foreign Portfolio Investors 43,09,009 3.94
4. Financial Institutions/ Banks 14,02,967 1.28
5. Central/ State Government(s) 112 0.00
6. Insurance Companies 16,05,000 1.47
6. Foreign Institutional Investors 2,19,64,291 20.07
7. Individuals (share capital uptoRs. 2 lakhs) 1,11,94,002 10.23
3. Individuals (share capital in excess of Rs. 2 5.68.659 0.52

lakhs)
9. NBFCs registered with RBI 9,675 0.01
10. Others 45,91,653 4.19
Total Paid Up Capital 10,94,55,735 100.00

Name, DIN, qualifications, date of appointment and details of experience of the directors on the board of directors of MRIL,
are as follows:

Sr. Name of Director, | Qualification Date of | Nature of Experience
No. | Designation and DIN Appointment
1. | Brij Mohan Khaitan Bachelor of | May 5, 1998 A renowned industrialist, having
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Director

with Honours

2005

Sr. Name of Director, | Qualification Date of | Nature of Experience
No. | Designation and DIN Appointment
Commerce interest in tea, batteries, engineering,
Director financial services etc.
DIN: 00023771
2. | Aditya Khaitan Bachelor of | February 16, | Has in-depth exposure in tea and
Commerce with | 2005 other businesses controlled by
Director Honours Williamson Magor Group.
DIN: 00023788
3. | AmritanshuKhaitan Bachelor of | March 31, 2015 Has considerable exposure and
Commerce with experience in batteries, tea and
Director Honours engineering industries.
DIN: 00213413 MBA  (London
School of
Business
4. | Padam Kumar Khaitan Attorney-at-Law | March 31, 2015 Partner of Messrs Khaitan& Co.
LLP., having wide experience in
Director corporate laws and laws relating to
capital market.
DIN: 00019700
5. | Dr. Raghavachari Srinivasan Ph.D. (in | March 11, 2005 Has experience of over 4 decades in
Banking & banking industry by virtue of holding
Director Finance from very senior positions, including
Bombay Chairmanship of 3 Public Sector
DIN: 00003968 University) Banks.
CAIIB
FIB
6. | Bharat Bajoria Bachelor of | March 11, 2005 In-depth experience and exposure for
Science with about 4 decades in tea plantation
Director Honours business.
DIN: 00109241
7. | Ranabir Sen Graduate from St. | March 11, 2005 Has considerable experience in tea
Joseph’s College auction and was an active member of
Director in Darjeeling. various tea committees including Tea
Board.
DIN: 00068697
8. | RamniNirula Bachelor of Arts | September 15, | Highly experienced in corporate
(in Economics) 2011 banking. Has held very senior
Director positions in ICICI Bank and ICICI
MBA (Delhi Securities Limited
DIN: 00015330 University)
9. | Rajeev Takru Bachelor of Arts | February 16, | Has over 3 decades of experience in

tea plantation, processing and Human
Resource Development activities.
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Sr. Name of Director, | Qualification Date of | Nature of Experience
No. | Designation and DIN Appointment
DIN: 00023796
10. | AzamMonem Bachelor of | February 16, | Has rich experience of about 35 years
Commerce with | 2005 in tea tasting and marketing in India
Director Honours and abroad.
DIN: 00023799
11. | Kamal Kishore Baheti Bachelor of | May 1, 2001 Has considerable experience in
Commerce with accounts, finance, capital markets,
Director Honours mergers and acquisition activities.
DIN: 00027568

None of the above directors is a Director of the Target Company as of the date of this Letter of Offer.

The key financial information of MRIL based on its audited consolidated financial statements as at and for financial years
ended March 31, 2013, March 31, 2014 and March 31, 2015, and from the unaudited standalone limited review financial
statements as at and for the six month period ended September 30, 2015, are as follows:

For the six
For theyear ended March 31, mon;:rdzzrlod
Statement of Profit and L oss September 30,
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Income from Operation 1,66,855.14 1,78,875.71 1,64,595.47 67,919.00
Other Income 3,442.32 4,435.60 4,470.66 3,975.00
Total Income 1,70,297.46 1,83,311.31 1,69,066.13 71,894.00
Total Expenditure 1,28,733.38 1,43,614.38 1,51,673.52 44,826.00
Profit Before Depreciation
Interest and Tax and Exceptional 41,564.08 39,696.93 17,392.61 27,068.00
Items
Exceptional Items 30.93 215.99 56.27 -
Depreciation 3,919.74 3,771.08 7,674.95 3,001.00
Interest 5,104.94 5,979.83 7,190.04 4,741.00
Profit Before Tax 32,508.47 29,730.03 2,471.35 19,326.00
Provision for Tax 4,297.17 3,485.60 (932.83) -
Profit After Tax 27,393.03 25,715.25 3,117.37 19,326.00
Asat March 31, Asal S;gtember
EE ez 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Sour ce of Funds
Paid-up share capital 5,472.79 5,472.79 5,472.79 5,472.79
Reserves and surplus (excluding 133,773.90 153,977.62 147,834.13 146848.00
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Asat March 31, ass S;gtember

Balance Sheet 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)

revaluation reserves)
Networth 13924669 |  159,450.41 153,306.92 152,320.79
Minority Interest 1,531.55 1,838.39 2,405.07 -
Non Current Liabilitics 13,719.93 18,773.11 33,404.37 15,620.00
Current Liabilities 53,00685 | 52,472.00 63,899.95 126,586.00
Total 20750502 | 23253391 253,016.31 294,526.79
Uses of Funds
?Vegrﬁ’;zdpizsgessgncludmg Capital 140,955.83 | 156,284.84 166,981.90 110,021.79
Non Current Investments 1,665.37 1,329.22 1,190.33 23,926.00
Other non current assets 1943572 | 24,667.36 16,489.63 14,645.00
Current Assets 4544810 | 50,252.49 68,354.45 145,934
Total 20750502 | 23253391 253,016.31 294,526.79

(In Texcept percentages)

For the six
: : For theyear ended March 31, el golles
Other Financial Data ended
September 30,
2013 2014 2015 2015
Dividend (%) 140.00% 140.00% 60.00% Nil
?;:)“’ Earning Per Share ("EPS”) 25.03 23.49 2.85 17.66
Diluted EPS (Rs) 25.03 23.49 2.85 17.66

Source: Annual Report for the financial year ended March 31, 2013, March 31, 2014 and March 31, 2015 and unaudited
standalone limited reviewed financial statements of MRIL for the six month period ended September 30, 2015.

4.3.10 Ason March 31, 2015, except as mentioned below, MRIL does not have any contingent liabilities:

(€in lacs)

Contingent Liabilities (not provided for) in respect of: Asof March 31, 2015
Claims against the Company not acknowledged as debts:

a. Electricity dues 169.87
b. Provident Fund -
c¢. Income Tax 1,851.21
d. Service Tax 131.61
e. Disputed Labour Claims 32.00
f. Duty on Tea Stock 21.18
g. Excise Duty 10.75
h. Land Revenue 2.09
i. Others 40.35
Bank Guarantees 123.96
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Bills Discounted 1,203.58

Grand Total: 3,586.60

43.11

4.4

44.1

442

443

444

445

4.4.6

4.4.7

The equity shares of MRIL are listed on BSE, NSEand CSE.
Williamson Magor& Co. Limited (“WMCL” or “PAC 3")

WMCL, a part of the Williamson Magor Group, is a public limited company incorporated under the laws of India having its
registered and corporate office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata-700 001, Telephone: +91 33
2210 1221, +91 33 2243 5391, +91 33 2248 9434/ 9435 and Facsimile: +91 33 2248 3683/ 8114/ 6265. It was incorporated
on March 10, 1949 as Macneill& Barry Limited. The name of Macneill& Barry Limited was changed to Macneill&Magor
Limited on April 19, 1975 and thereafter the name was changed to Williamson Magor& Co. Limited on May 12, 1992. The
CIN of WMCL is L01132WB1949PLC017715.

WMCL is a non-banking financial company engaged in the business of lending and investment.

As on the date of this Letter of Offer, the total issued, subscribed and paid up equity share capital of WMCL is ¥
10,95,63,600 comprising 1,09,56,360 equity shares of a face value of ¥ 10 each. There are no partly paid-up equity shares in
the share capital of WMCL.

Names of key shareholders of WMCL who forms part of promoter group as of December 31, 2015 is as below:

Sr. Number of equity shares
No. Name of the key shareholders held

1. Bishnauth Investments Limited 50,36,629 45.97%
2. United Machine Co. Limited 9,07,210 8.28%
3. Ichamati Investments Limited 8,35,364 7.62%

% shareholding

Pursuant to the execution of Investment Agreement and allotment of 1,00,00,000 equity shares to Acquirer in MBECL on
preferential basis, Acquirer has also been classified as Promoter and Promoter group of MBECL along with the previous
promoters including WMCL. As on the date of this Letter of Offer, MBECL directly holds and controls 67,29,698 Equity
Shares representing 74.86% of the equity share capital of the Target Company. Other than as stated herein above, neither
WMCL nor any of its directors’ or key employees hold any stake in the equity share capital of or have any other interest in
the Target Company. Further there are no common directors on the board of WMCL and the Target Company

As WMCL does not hold any Equity Shares and has never held Equity Shares of the Target Company in the past, the
provisions of chapter V of the SEBI (SAST) Regulations and chapter II of SEBI (SAST) Regulations, 1997 are not applicable
to WMCL as far as the Target Company is concerned.

The shareholding pattern of WMCL as on December 31, 2015 is as follows:

ﬁlro. Shareholder's Category \Clulelos oqudwty SRS % shareholding
1. Promoters and promoter group 67,94,443 62.01
2. Financial Institutions and Banks 6,880 0.06
3. Insurance Companies 2,68,973 2.45
4, Bodies Corporate 5,69,503 5.20
5. NRI 76,307 0.70
6. Resident Individuals 31,99,652 29.20
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o Shareholder's Category LI 17 G ey EneIfEs % shareholding
No held
Clearing Members 17,582 0.16
Others 23,020 0.22
Total Paid Up Capital 1,09,56,360 100.00

44.8 Name, DIN, qualifications, date of appointment and details of experience of the directors on the board of directors of
WMCL, are as follows:
Sr. | Name of Director, Designation and e Date of .
No. DIN Qualification Appointment Nature of Experience
Brij Mohan Khaitan Renowneq industrialist . having
interest in tea, Dbatteries and
1. | Non-Executive Director (Chairman) Bachelor of | January 31, engineering. Mr. Khaitan h.as great
Commerce 1975 contributions to the tea industry
DIN: 00023771 with which he has been associated
for over five decades.
Hails from a renowned family of
Aditya Khaitan industrialist and has had in-depth
Bachelor of exposure to and involvement in
Non-Executive Director (Vice . November 26, | steering diverse business and has
2. . Commerce with . . .
Chairman) 1991 gained considerable experience and
Honours .
expertise in corporate finance and
DIN: 00023788 management of tea and engineering
industries.
Hails from a renowned family of
AmritanshuKhaitan industrialist and has gained varied
experience in  marketing of
3. | Additional Director MBA (London March 31, 2015 | batteries and allied products
Business School) . . .
besides expertise in tea and
DIN: 00213413 engineering industries and
investment companies
Bachelor of
Commerce
Fellow Chartered
L . . Accountant Mr. Swaminathan during his long
TippirajapuramRamamirdaSwaminathan career with the Williamson Magor
. FCMA September 11, | Group has gathered considerable
4. | Director . .
1985 experience of finance, taxation and
DIN: 00469558 J.Dip. secretarial .functlons as well as
overall business management.
MA
FICWA
Bachelor of Mr. Jhawar has been associated
Rama Shankar Jhawar Commerce with the Williamson Magor Group
in various capacities for about five
5. | Director LL.B. May 4, 2001 decades and has  valuable
experience in corporate
DIN: 00023792 Fellow  Chartered management. During his tenure of
Accountant employment  with  Williamson
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Sr. | Name of Director, Designation and e Date of .
No. DIN Qualification Appointment Nature of Experience
Magor& Co. Limited, he has held
ACMA senior positions in finance and

general management.

Ph.D. (in Banking

A renowned expert in banking and
finance, Dr. Srinivasan has held
very senior positions in this field
including the chairmanship of three

Raghavachari Srinivasan gcomi:;ance from large r}ationalized banks viz. Bank
. University) of India, Allghabaq Bank and New
6. | Director March 29,2005 | Bank of India (which was merged
CAIIB with Punjab National Bank), and of
DIN: 00003968 the Indian Bank’s Association, the
apex body of the banking industry.
FIB . . .
He advises various corporate in the
areas of banking, finance and
capital markets.
GolamMomen
7. | Director Bachelor of Arts March 29, 2005 Well known in business circle,

DIN: 00402662

especially in the tea industry.

Bharat Bajoria
8. | Director

DIN : 00109241

Bachelor of Science
with Honours

December 18,
2008

Mr. Bajoria is associated with the
tea industry since 1975 and during
his long career for about four

decades he has gathered
considerable experience in all
aspects of the tea plantation
business.

HarishchandraManeklal Parekh

9. | Director

DIN: 00026530

Bachelor of
Commerce with
Honours

March 30, 2009

Mr. Parekh has over five decades
of experience in the tea industry.

Sonali Singh
10.| Additional Director

DIN : 07024876

Bachelor of Arts,
College of Arts &
Science from
Cornell University,
US.A.

MBA
(FountaineBleau,
France)

March 31, 2015

Ms. Sonali Singh has gained
experience in business strategy and
operations of the hotel and travel
industries.

None of the above directors is a Director of the Target Company as of the date of this Letter of Offer.

The key financial information of WMCL based on its audited financial statements as at and for financial years ended March
31, 2013, March 31, 2014 and March 31, 2015, and the unaudited limited review financial statements as at and for the six
month period ended September 30, 2015are as follows:
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For the six month

For theyear ended March 31, period ended
Statement of Profit and L oss September 30,
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Income from Operation 2,255.62 2,720.18 3,582.59 1,902.00
Other Income 38.75 28.81 281.86 40.00
Total Income 2,294.37 2,748.99 3,864.45 1,942.00
Total Expenditure 886.08 679.05 1,526.97 275.00
Profit Before Depreciation
Interest and Tax and 1,408.29 2,069.95 2,337.48 1,667.00
Exceptional Items
Exceptional Items (1,559.73) - (722.76) -
Depreciation 13.56 12.04 19.35 6.00
Interest 2,431.87 2,692.59 3,226.62 1,972.00
Profit Before Tax 522.59 (634.69) (185.73) (311.00)
Provision for Tax 81.44 210.23 233.87 145.00
Profit After Tax 441.15 (844.92) (419.60) (456.00)
Asat March 31, Asat S;gtember
EEIEmEs EEE] 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Sour ce of Funds
Paid-up share capital 1,095.64 1,095.64 1,095.64 1,096.00
iii"&e;;nfezzrrvpl‘:)s (excluding 12,443.98 11,599.06 11,178.74 10,722.00
Networth 13,539.62 12,694.70 12,274.38 11,818.00
Non Current Liabilities 1,804.30 4,484.69 3,367.84 2,760.00
Current Liabilities 14,734.34 11,691.49 16,898.62 29,884.00
Total 30,078.26 28,870.88 32,540.84 44,462.00
Uses of Funds
Igz; f:le&isriei g‘r‘(f;g;gg 237.22 224.85 204.24 199.00
Non Current Investments 22,166.61 22,111.57 24,047.32 24,047.00
Other non current assets 42.00 44.05 69.33 3,486.00
Current Assets 7,632.43 6,490.41 8,219.95 16,730.00
Total 30,078.26 28,870.88 32,540.84 44,462.00

(¥inlacs)

(in Texcept percentage)

Other Financial Data

For the six month

For theyear ended March 31, period ended
September 30,
2013 y 2014 2015 2015
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For the six month
. . For theyear ended March 31, period ended
Other Financial Data September 30,
2013 2014 2015 2015
Dividend (%) Nil Nil Nil Nil
?;Ss)lc Earning Per Share (“EPS”) 403 7.71) (3.83) (4.16)
Diluted EPS (Rs) 4.03 (7.71) (3.83) (4.16)

Source: Annual Report for the financial year ended March 31, 2013, March 31, 2014 and March 31, 2015 and unaudited limited
reviewed financial statements of WMCL for the six month period ended September 30, 2015

4.4.10 Ason March 31, 2015, except as mentioned below, WMCL does not have any contingent liabilities:

(¥inlacs)

Contingent Liabilities (not provided for) in respect of: Asof March 31, 2015
Claims against the Company not acknowledged as debts: 7.11

b. Excise matters under dispute 265.83
b. Service Tax Matters under dispute -
c. Income Tax Matters under dispute 0.93
d. Others
Guarantees given for loans granted to companies
Corporate Guarantee given in respect of loans borrowed by a Company
a. Guarantee Amount 8,000.00
b. Loan Balance Outstanding 8,000.00
Grand Total: 16,273.87

4.4.11 The equity shares of WMCL are listed on BSE, NSE and CSE.
4.5 Babcock Borsig Limited (“BBL” or “PAC 4”)

4.5.1 BBL, a part of the Williamson Magor Group, is a public limited company incorporated under the laws of India having its
registered and corporate office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata-700 001, Telephone: +91 33
2210 1221, +91 33 2243 5391/ 5393, +91 33 2248 9434/ 9435 and Facsimile: +91 33 2248 8114/ 3683. It was incorporated
on April 29, 1993 as Deutsche Babcock Limited. The name of Deutsche Babcock Limited was changed to Babcock Borsig
Limited on June 7, 1999. The CIN of BBL is U67120WB1993PLC058690.

4.5.2  BBL is engaged in the business of non-banking financial and investment activities.
453  As on the date of this Letter of Offer, the total issued, subscribed and paid up equity share capital of BBL is ¥ 6,84,00,000
comprising 68,40,000 equity shares of a face value of ¥ 10 each. There are no partly paid-up equity shares in the share capital

of BBL.

4.5.4  Names of key shareholders of BBL who forms part of promoter group as of December 31, 2015 is as below:

I\SIIJ'. Name of the key shareholders :g:ger:dgf equity % shareholding

1. Williamson Magor& Co. Limited 25,08,013 36.67
2. Borelli Tea Holdings Limited 12,99,600 19.00
3. Williamson Financial Services Limited 10,26,000 15.00
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4.5.6

4.5.7

458

I\Slg. Name of the key shareholders ;L;T;er:dgf equity % shareholding
4. United Machine Co. Limited 10,03,194 14.67
Ichamati Investments Limited 10,03,193 14.66
Grand Total 68,40,000 100.00
Pursuant to the execution of Investment Agreement and allotment of 1,00,00,000 equity shares to Acquirer in MBECL on
preferential basis, Acquirer has also been classified as Promoter and Promoter group of MBECL along with the previous
promoters including BBL. As on the date of this Letter of Offer, MBECL directly holds and controls 67,29,698 Equity Shares
representing 74.86% of the equity share capital of the Target Company. Other than as stated herein above, neither BBL nor
any of its directors’ or key employees hold any stake in the equity share capital of or have any other interest in the Target
Company. Further there are no common directors on the board of BBL and the Target Company
BBL has complied with the provisions of chapter V of the SEBI (SAST) Regulations and chapter II of SEBI (SAST)
Regulations, 1997 as far as the Target Company is concerned.
The shareholding pattern of BBL as on December 31, 2015 is as follows:
Sr.No | Shareholder's Category Number of equity shares held % shareholding
1. Promoters and promoter group 68,40,000 100.00
Total Paid Up Capital 68,40,000 100.00
Name, DIN, qualifications, date of appointment and details of experience of the directors on the board of directors of BBL,
are as follows:
Sr. | Name of Director, | Qualification Date of | Nature of Experience
No. | Designation and DIN Appointment
1. | Brij Mohan Khaitan Bachelor of | April 29, 1993 Renowned industrialist having interest in
Commerce with tea, batteries and engineering and has great
Director Honours contributions to the tea industry with which
he has been associated for around six
DIN: 00023771 decades.
2. | Aditya Khaitan Bachelor of | April 29, 1993 Varied experience in corporate finance and
Commerce with management in tea and engineering
Director Honours industries apart  from  investment
companies.
DIN: 00023788
3. | AmitabhaGuha Sarkar Bachelor of | May 25,2009 Has 33 years of experience in corporate
Commerce with law and handling company secretarial
Director Honours matters.
DIN: 00023766 LL.B.
Associate Company
Secretary
4. | Bihari Kumar Newar Bachelor of | August 11,2010 Has considerable experience in corporate
Commerce with accounts, banking and related activities.
Director Honours
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Sr. | Name of Director, | Qualification Date of | Nature of Experience
No. | Designation and DIN Appointment
DIN: 00023758 Associate Company
Secretary
Fellow Chartered
Accountant
5. | Vijay Kumar Singh Bachelor of | August 11,2010 Varied experience in banking, accounting
Commerce with and finance functions in the tea industry
Director Honours and in investment companies.
DIN : 00256195

None of the above directors is a Director of the Target Company as of the date of this Letter of Offer.

The key financial information of BBL based on its audited financial statements as at and for financial years ended March 31,
2013, March 31, 2014 and March 31, 2015, and from the unaudited limited review financial statements as at and for the six
month period ended September 30, 2015, are as follows:

For the six
For theyear ended March 31, mon;:Idzzrlod
Statement of Profit and L oss September 30
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Income from Operation 1,203.60 2,815.60 3,638.27 2,408.01
Other Income 42.74 6.59 - -
Total Income 1,246.33 2,822.20 3,638.27 2,408.01
Total Expenditure 35.32 62.56 454.52 48.48
Profit Before Depreciation Interes 1,211.01 2,759.64 3,183.75 2,359.53
and Tax and Exceptional Items
Exceptional Items - - - -
Depreciation 0.24 0.17 - -
Interest 1528.13 3,271.63 3,835.70 2,659.12
Profit Before Tax (317.36) (512.16) (651.95) (299.59)
Provision for Tax 15.00 20.00 70.07 80.00
Profit After Tax (332.36) (532.16) (722.02) (379.59)
(Tinlacs)

Asat March 31, Asat S;gtember

ErlEmEs S 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)

Sour ce of Funds
Paid-up share capital 684.00 684.00 684.00 684.00
Reserves and surplus (excluding 1,252.53 72037 (1.79) (381.38)
revaluation reserves)

31

(Tinlacs)




Asat March 31, Asat Sggtember

selamzz ez 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)

Networth 1,936.53 1,404.37 682.21 302.62
Non Current Liabilities 625.00 10,000.00 9,500.00 9,500.00
Current Liabilities 11,600.24 12,357.96 16,827.95 33,496.83
Total 14,161.77 23,762.33 27,010.17 43,299.45
Uses of Funds
sve;i’;zdpi(sf;t:sgncludmg Capital 0.75 0.58 037 037
Non Current Investments 4,249 .93 4,249 .93 4,197.39 4,197.39
Other non current assets 0.25 0.25 0.25 0.25
Current Assets 9,910.84 19,511.56 22,812.16 39,101.44
Total 14,161.77 23,762.33 27,010.17 43,299.45

(in Texcept percentage)

Other Financial Data For the six
month period
For the year ended March 31, ended
September 30,
2013 2014 2015 2015
Dividend (%) Nil Nil Nil Nil
Basic Earning Per Share (“EPS”) (Rs) (4.86) (7.78) (10.56) (5.55)
Diluted EPS (Rs) (4.86) (7.78) (10.56) (5.55)

Source: Annual Report for the financial year ended March 31, 2013, March 31, 2014 and March 31, 2015 and unaudited limited
reviewed financial statements of BBL for the six month period ended September 30, 2015

4.5.10 As on September 30, 2015, except as mentioned below, BBL does not have any contingent liabilities:

4.5.11

4.6

4.6.1

(¥inlacs)

Contingent Liabilities (not provided for) in respect of: éoslgf September 30,
Claims against the Company not acknowledged as debts:

1. Disputed tax for which the Company has preferred appeal before appropriate authority

a. Demand Income Tax Matters 132.42
b. Demand Service Tax Matters 25.99
2. Guarantees to banks/others against credit facilities availed by group companies 2,439.05
Grand Total: 2,597.47

The equity shares of BBL are not listed on any stock exchange in India or overseas.

Williamson Financial ServicesLimited (“WFSL” or “PAC 5")

WEFSL, a part of the Williamson Magor Group, is a public limited company incorporated under the laws of India having its
registered office at Udayan, House no. 147, 2nd floor, Ganeshguri, R. G. Baruah Road, Guwahati - 781 005, Telephone: +91
33 2243 5391/ 93, +91 33 2210 1221, and Facsimile: +91 33 2248 3683. The corporate office of WFSL is at Four Mangoe
Lane, Surendra Mohan Ghosh Sarani, Kolkata-700 001, Telephone: +91 33 2243 5391/ 5393, +91 33 2210 1221, +91 33

32




4.6.2

4.6.3

4.6.4

4.6.5

4.6.6

4.6.7

4.6.8

2248 9434/ 9435 and Facsimile: +91 33 2248 3683/ 8114. It was incorporated on December 17, 1971 as Makum Tea
Company (India) Limited having its registered office at P.O. Margherita, District: Dibrugarh, Assam. The name of the
Company was changed to Williamson Financial Services Limited on December 20, 1994. The CIN of WFSL is
L67120AS1971PLC001358.

WEFSL is engaged in the business of non-banking financial and investment activities.
As on the date of this Letter of Offer, the total issued, subscribed and paid up equity share capital of WFSL is ¥ 8,35,91,360
comprising 83,59,136 equity shares of a face value of ¥ 10 each. There are no partly paid-up equity shares in the share capital

of WFSL.

Names of key shareholders of WFSL who forms part of promoter group as of December 31, 2015 is as below:

I\Slg Name of the key shareholders RUIfITEEE? oL:quuny SIEIHES Per centage shar eholding
1. Williamson Maknam Limited 23,46,500 28.07
2. McLeod Russel India Limited 16,66,953 19.94
3. Bishnauth Investments Limited 8,57,498 10.26
4 Williamson Magor& Co. Limited 5,76,250 6.89

Pursuant to the execution of Investment Agreement and allotment of 1,00,00,000 equity shares to Acquirer in MBECL on
preferential basis, Acquirer has also been classified as Promoter and Promoter group of MBECL along with the previous
promoters including WFSL. As on the date of this Letter of Offer, MBECL directly holds and controls 67,29,698 Equity
Shares representing 74.86% of the equity share capital of the Target Company. Other than as stated herein above, neither
WEFSL nor any of its directors’ or key employees hold any stake in the equity share capital of or have any other interest in the
Target Company. Further there are no common directors on the board of WFSL and the Target Company

As WFSL does not hold any Equity Shares and has never held Equity Shares of the Target Company in the past, the
provisions of chapter V of the SEBI (SAST) Regulations and chapter II of SEBI (SAST) Regulations, 1997 are not applicable
to WFSL as far as the Target Company is concerned.

The shareholding pattern of WFSL as on December 31, 2015 is as follows:

Sr. No Shareholder's Category Nur;t;?r&:fh;oqdwty % shareholding

1. Promoters and promoter group 54,83,979 65.60
2. Mutual Funds 2,900 0.03
3. Financial Institutions and Banks 90,629 1.08
4. Bodies Corporate 4,73,632 5.67
7. NRIs 92,443 1.11
8. Resident Individuals 22,14,160 26.49
9. Clearing Member 1,393 0.02

Total Paid Up Capital 83,59,136 100.00

Name, DIN, details of experience, qualifications, and date of appointment of the directors on the board of directors of WFSL,
are as follows:
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Name of Director, Designation and

Date of

No. DIN Qualification Appointment Nature of Experience
Aditya Khaitan . . .
Varied experience in corporate
. Bachelor of Commerce | March 11, | finance and management in tea
1. | Director . . .. .
with Honours 1994 and engineering industries apart
DIN: 00023788 from investment companies.
Bachelor of Commerce
with Honours
Fellow Chartered
TippirajapuramRamamirdaSwaminathan | Accountant Varied experience in finance,
2. | Director FCMA May 11,2001 | ‘xation.  and - secretarial
functions as well as overall
DIN: 00469558 J.Dip business management.
MA & FCS,
FICWA
AmritanshuKhaitan Bachelor of Commerce Experience in marketing of
with Honours March 31 batteries and allied products
3. | Additional Director 2015 > | besides expertise in tea and
M.B.A. (London engineering  industries and
DIN: 00213413 Business School) investment companies.
Bachelor of Commerce
Rama Shankar Jhawar with Honours . . .
Varied experience in corporate
4 | Director FCA May 11,2001 finance, lending, investment
and other aspects of corporate
LLB management.
DIN: 00023792
ACMA
Bachelor of Commerce
Kamal Kishore Baheti with Honours Varied experience in corporate
FCA finance, capital market
5. | Director May 1, 2001 activities, restructuring,
ACS mergers and demergers of
DIN: 00027568 corporate entities.
AICWA
ChandrakantPasari
. Bachelor of Commerce | December 30, Yast experience i - various
6. | Director . industries in the directorial
with Honours 2005
level.
DIN: 00543935
Gobind Prasad Saraf
. Bachelor of Commerce | December 24, Yast experience in business and
7. | Director its overall management

DIN: 00206447

with Honours

2008

especially in printing industry.
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4.6.9

Sr. | Name of Director, Designation and e Date of .
No. DIN Qualification Appointment Nature of Experience
JatinHazarika Bachelor of Arts with . .
Vast experience in overall
. Honours August 7, .
8. | Director 2007 business management and
administration.
DIN: 00546175 TAS (Retd.)
NandiniKhaitan . s
Legal professional specialising
LL.B. . e .
. September 19, | in  litigation and dispute
9. | Director . .
LLM 2014 resolution with over ten years

DIN: 06941351

of experience.

None of the above directors is a Director of the Target Company as of the date of this Letter of Offer.

The key financial information of WFSL based on its audited financial statements as at and for financial years ended March
31, 2013, March 31, 2014 and March 31, 2015, and from the unaudited limited review financial statements as at and for the
six month period ended September 30, 2015,are as follows:

For the six month

For theyear ended Mar ch 31, period ended
Statement of Profit and L oss September 30,
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Income from Operation 108.75 855.50 1,255.12 1,481.18
Other Income* 378.41 1,491.26 3,007.80 206.42
Total Income 487.16 2,346.76 4,262.92 1,687.60
Total Expenditure 586.38 110.95 92.12 84.20
Profit Before Depreciation
Interest and Tax and (99.22) 2,235.80 4,170.80 1,603.40
Exceptional Items
Exceptional Items - - - -
Depreciation 0.63 0.65 1.89 0.68
Interest 879.14 1,316.25 1,655.32 1,603.05
Profit Before Tax (979.00) 918.90 2,513.59 (0.33)
Provision for Tax - (0.26) (0.11) -
Profit After Tax (979.00) 918.64 2,513.48 (0.33)
* including provision for diminution in the value of long term investments written back.
Asat March 31, Asal S;gtember
EEEnEDENE! 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Sour ce of Funds
Paid-up share capital 83591 835.91 835.91 83591
Reserves and surplus (excluding 875.77 1,794.41 4,307.83 4,307.09
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Asat March 31, Asat S;gtember

EEIENEE S 2013 2014 2015 2015

(Audited) (Audited) (Audited) (Unaudited)
revaluation reserves)
Networth 1,711.68 2,630.32 5,143.74 5,143.00
Non Current Liabilities 1,552.11 54.11 61.54 112.31
Current Liabilities 6,062.16 8,325.82 13,076.62 30,747.55
Total 9,325.95 11,010.25 18,281.90 36,002.86
Uses of Funds
?Ve(:rﬂ"ifldengit:SSnd”dmg Capital 9.20 9.26 11.38 10.28
Non Current Investments 8,393.57 10,143.73 13,612.41 13,802.41
Other non current assets 0.33 0.72 0.64 0.64
Current Assets 922.85 856.54 4,657.48 22,189.53
Total 9,325.95 11,010.25 18,281.90 36,002.86

(in Texcept percentage)
For the six month

_ _ For theyear ended March 31, period ended
Other Financial Data September 30
2013 2014 2015 2015
Dividend (%) Nil Nil Nil Nil
Basic Earning Per Share (“EPS”)
Rs) (11.71) 10.99 30.07 (0.00)
Diluted EPS (Rs) (11.71) 10.99 30.07 (0.00)

Source: Annual Report for the financial year ended March 31, 2013, March 31, 2014 and March 31, 2015 and unaudited limited
reviewed financial statements of WFSL for the six month period ended September 30, 2015

4.6.10 Ason March 31, 2015, except as mentioned below, WFSL does not have any contingent liabilities:

(Tinlacs)
Contingent Liabilities (not provided for) in respect of: Asof March 31, 2015
Pledge of certain shares held by Company in respect of loan availed by third party 4,723.03
Grand Total: 4,723.03

4.6.11 The equity shares of WFSL are listed on BSE and CSE.

4.7 Kilburn Engineering Limited (“KEL" or “PAC 6")

4.7.1  KEL, a part of the Williamson Magor Group, is a public limited company incorporated under the laws of India having its
registered office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata - 700 001, Telephone: + 91 33 2231 3337
and Facsimile: +91 33 2231 4768. The corporate office of KEL is at # 6, MIDC Saravali, KalyanBhiwandi Road, Thane,
421 311, Maharashtra. It was incorporated on September 7, 1987 as Kilburn Engineering Limited. The CIN of KEN is
L24232WB1987PLC042956.
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4.7.2

4.73

4.7.4

4.7.5

4.7.6

4.7.7

4.7.8

KEL is into the business of designing, engineering, manufacturing, installation and commissioning of drying systems and
other engineered equipment.

As on the date of this Letter of Offer, the total issued, subscribed and paid up equity share capital of KEL is ¥ 13,25,57,680
comprising 1,32,55,768 equity shares of a face value of ¥ 10 each. There are no partly paid-up equity shares in the share
capital of KEL.

Names of key shareholders of KEL who forms part of promoter group as of December 31, 2015 is as below:

Number of equity Per centage
shares held shareholding

1. Williamson Magor& Co. Ltd 43,19,043 32.58

Bishnauth Investments Limited

( formerly Metals Centre limited )

United Machine Co. Limited 9,29,126 7.01

McleodRussel India Limited 8,48,168 6.40

Sr. No. Name of the key shar eholders

14,54,200 10.97

Eol el B

Pursuant to the execution of Investment Agreement and allotment of 1,00,00,000 equity shares to Acquirer in MBECL on
preferential basis, Acquirer has also been classified as Promoter and Promoter group of MBECL along with the previous
promoters including KEL. As on the date of this Letter of Offer, MBECL directly holds and controls 67,29,698 Equity
Shares representing 74.86% of the equity share capital of the Target Company. Other than as stated herein above, neither
KEL nor any of its directors’ or key employees hold any stake in the equity share capital of or have any other interest in the
Target Company. Further there are no common directors on the board of KEL and the Target Company

As KEL does not hold any Equity Shares and has never held Equity Shares of the Target Company in the past, the
provisions of chapter V of the SEBI (SAST) Regulations and chapter II of SEBI (SAST) Regulations, 1997 are not
applicable to KEL as far as the Target Company is concerned.

The shareholding pattern of KEL as on December 31, 2015 is as follows:

Number of equity Per centage
shares held shareholding

Promoters and promoter group 75,67,738 57.09
Financial Institutions and Banks 1,800 0.014
Foreign Holdings 0 0.00
Other Corporate Bodies 6,27,338 4.73
Mutual Funds 900 0.01
Public 50,57,992 38.16
Total Paid Up Capital 1,32,55,768 100.00

Sr. No Shareholder's Category

SANIRAN Il el Bl N

Name, DIN, qualifications, date of appointment and details of experience of the directors on the board of directors of KEL,
are as follows:

Sr.No. | Name of Director, Designation | Qualification Date of | Nature of Experience

and DIN Appointment

Aditya Khaitan Bachelor of Commerce | March 31, 2015 Industrialist with extensive
with Honours experience in leading
Additional Director (Chairman) companies.
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Sr.No. | Name of Director, Designation | Qualification Date of | Nature of Experience
and DIN Appointment
DIN : 00023788
2. Supriya Mukherjee Bachelor of Commerce | July 16, 2004 Corporate management in
with Honours different roles.
Managing Director
Fellow Chartered
DIN : 00127747 Accountant
3. AmritanshuKhaitan Bachelor of Commerce | May 27, 2005 Industrialist with extensive
with Honours experience in leading
Director companies.
DIN: 00213413 M.B.A. (London
Business School)
4. SubirRanjanDasgupta B.A. (Economics) February 11,2004 | Management of business
affairs of large companies.
Independent Director
DIN: 01401511
5. Padam Kumar Khaitan Attorney at Law August 11, 2011 Renowned lawyer with vast
experience in diverse
Independent Director corporate and other legal
matters.
DIN: 00019700
6. Manmohan Singh B.A Economics | March 30, 2009 Vast experience in hotel and
(Hons), LLB travel industry.
Independent Director
DIN : 00699314
7. Gobind Prasad Saraf Bachelor of Commerce | March 30, 2009 Vast experience in business
and its overall management
Independent Director especially in printing industry.
DIN : 00206447
8. Priya Saran Chaudhri Graduation with | November 14, | Vast experience in business
double  major in | 2014 affairs  and its  overall
Additional Director Economics and Art management.
History

DIN : 00704863

4.7.9

None of the above directors is a Director of the Target Company as of the date of this Letter of Offer.

The key financial information of KEL based on its audited financial statements as at and for financial years ended March 31,
2013, March 31, 2014 and March 31, 2015, and from the unaudited limited review financial statements as at and for the six
month period ended September 30, 2015,are as follows:

(Tinlacs)

Statement of Profit and L oss

For theyear ended March 31,

For the six
month period
ended
September 30,
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2013 2014 2015 2015
(Audited) (Audited) (Audited) | (Unaudited)
Income from Operation 7,361.67 11,650.81 12,068.58 5,571.00
Other Income 212.40 256.30 343.04 116.00
Total Income 7,574.07 11,907.11 12,411.62 5,687.00
Total Expenditure 8,241.37 10,733.79 10,862.96 4,830.00
Profit Before De_:prematlon Interest and (667.30) 1173.32 1.548.66 857.00
Tax and Exceptional Items
Exceptional Items - - - -
Depreciation/ Amortization 332.03 333.81 420.41 215.00
Interest 681.77 513.84 546.13 324.00
Profit Before Tax (1,681.10) 325.67 582.12 318.00
Provision for Tax - 87.00 168.36 86.00
Profit After Tax (1,681.10) 238.67 413.76 232.00
(Tinlacs)
Asat March 31, SEL S;gtember
Balance Shext 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Sour ce of Funds
Paid-up share capital 1,325.58 1,325.58 1,325.58 1,326.00
Reserves and surplus (excluding revaluation 7.844.14 8,082.81 8.485.70 8.717.00
reserves)
Networth 9,169.72 9,408.39 9,811.28 10,043.00
Non Current Liabilities 288.21 267.32 278.05 322.00
Current Liabilities 7,884.79 8,897.58 10,801.87 11,025.00
Total 17,342.72 18,573.29 20,891.20 21,390.00
Uses of Funds
Net fixed assets (including Capital Work in 6.875.10 6.605.96 6.453.91 6.317.00
Progress
Non Current Investments 1,910.49 1,789.17 1709.65 1,610.00
Other non current assets 536.60 831.34 475.83 448.00
Current Assets 8,020.53 9,346.82 12,251.81 13,015.00
Total 17,342.72 18,573.29 20,891.20 21,390.00
(in Texcept percentage)
Other Financial Data For the six
For theyear ended March 31, month period
ended
September 30,
2013 2014 2015 2015
Dividend (%) Nil Nil Nil Nil
Basic Earning Per Share (“EPS”) (Rs) (12.68) 1.80 3.12 1.75
Diluted EPS (Rs) (12.68) 1.80 3.12 1.75
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Source: Annual Report for the financial year ended March 31, 2013, March 31, 2014 and March 31, 2015 and unaudited limited
reviewed financial statements of KEL for the six month period ended September 30, 2015)

4.7.10 Ason March 31, 2015, except as mentioned below, KEL does not have any contingent liabilities:

(Tinlacs)

As of
Contingent Liabilities (not provided for) in respect of: March 31,

2015
a. Letters of credit and Bank Guarantee 3,712.57
b. Demand Notice from DGFT for non-fulfilling of export obligations 137.00
c. Claim for superannuation fund dues/retrenchment compensation -
d. Order from Deputy Commissioner of Sales Tax, Mumbai for the year 2008-09 30.75
e. Demand Notice from Maharashtra State VAT Authority for assessment year 2005-06 111.98
f. Demand Notice from Central Sales Tax Authorities for assessment year 2005-06 639.73
g. Demand Notice from Income Tax Authorities disallowing certain expenses for

35.39
assessment year 2011-12

h.  Other claims not acknowledged as debt 0.80
Grand Total: 4,668.22

4.7.11 The equity shares of KEL are listed on BSE and CSE.
4.8 Bishnauth InvestmentsLimited (“BIL" or “PAC 77)

4.8.1  BIL, a part of the Williamson Magor Group, is a public limited company incorporated under the laws of India having its
registered and corporate office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata-700 001, Telephone: +91 33
2210 1221, +91 33 2243 5391/ 5393, +91 33 2248 9434/ 9435 and Facsimile: +91 33 2248 8114/ 3683. It was incorporated
on December 20, 1983 as Metals Centre Private Limited. Metals Centre Private Limited became a deemed Public Limited
Company and the word “Private” was deleted from its name on May 22, 1986. The name of Metals Centre Limited was
changed to Bishnauth Investments Limited on April 9, 2013. The CIN of the BIL is U51420WB1983PLC037026.

4.8.2  BIL is engaged in investment activities.
4.8.3  As on the date of this Letter of Offer, the total issued, subscribed and paid up equity share capital of BIL is ¥ 2,00,00,000
comprising 2,00,000 equity shares of a face value of ¥ 100 each. There are no partly paid-up equity shares in the share

capital of BIL.

4.8.4  Names of key shareholders of BIL who forms part of promoter group as of December 31, 2015 is as below:

Sr. No. Name of the key shareholders \Clulelos oL:qdwty SRS % shareholding
United Machine Co. Limited 1,00,000 50.00

2. Ichamati Investments Limited 99,994 49.99
Grand Total 1,99,994 99.99

4.8.5  Pursuant to the execution of Investment Agreement and allotment of 1,00,00,000 equity shares to Acquirer in MBECL on
preferential basis, Acquirer has also been classified as Promoter and Promoter group of MBECL along with the previous
promoters including BIL. As on the date of this Letter of Offer, MBECL directly holds and controls 67,29,698 Equity
Shares representing 74.86% of the equity share capital of the Target Company. Other than as stated herein above, neither
BIL nor any of its directors’ or key employees hold any stake in the equity share capital of or have any other interest in the
Target Company. Further there are no common directors on the board of BIL and the Target Company
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4.8.6

As BIL does not hold any Equity Shares and has never held Equity Shares of the Target Company in the past, the provisions

of chapter V of the SEBI (SAST) Regulations and chapter 11 of SEBI (SAST) Regulations, 1997 are not applicable to BIL as
far as the Target Company is concerned.

4.8.7  The shareholding pattern of BIL as on December 31, 2015 is as follows:
Sr. No Shareholder's Category \Clulelos oqudwty SRS % shareholding
1. Promoters and promoter group 2,00,000 100.00
Total Paid Up Capital 2,00,000 100.00
4.8.8  Name, DIN, details of experience, qualifications, and date of appointment of the directors on the board of directors of BIL,
are as follows:
Sr. No. Name of Director, Designation | Qualification Date of Appointment Nature of Experience
and DIN
1. AmitabhaGuha Sarkar Bachelor of Commerce | October 22, 2003 Has 33 years of
with Honours experience in
Director corporate law  and
LL.B. handling company
DIN: 00023766 secretarial matters.
Associate Company
Secretary
2. Rama Shankar Jhawar Bachelor of Commerce | September 25, 1998 Has considerable
with Honours experience in accounts,
Director finance, capital
LL.B. markets, mergers and
DIN: 00023792 acquisition activities.
Fellow Chartered
Accountant
ACMA
3. Kamal Kishore Baheti Bachelor of Commerce | May 1, 2001 Has considerable
with Honours experience in accounts,
Director finance, capital
markets, mergers and
DIN: 00027568 acquisition activities.
4. Bihari Kumar Newar Bachelor of Commerce | October 22, 2003 Has considerable
with Honours experience in
Director corporate  accounts,
FCS banking and related
DIN: 00023758 activities.
Fellow Chartered
Accountant
None of the above directors is a Director of the Target Company as of the date of this Letter of Offer.
4.8.9  The key financial information of BIL based on its audited financial statements as at and for financial years ended March 31,

2013, March 31, 2014 and March 31, 2015, and from the unaudited limited review financial statements as at and for the six
month period ended September 30, 2015, are as follows:
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For the six

For theyear ended March 31, mongdzznod

Statement of Profit and L oss September 30,

2013 2014 2015 2015

(Audited) (Audited) (Audited) (Unaudited)
Income from Operation 256.02 284.87 305.25 166.21
Other Income 61.02 0.41 39.90 -
Total Income 317.04 285.27 345.16 166.21
Total Expenditure 3.38 19.28 18.88 0.41
E;i‘;;ti%ﬁf;rlete?nesrec' ation Interest and Tax and 313.66 266.00 326.28 165.80
Exceptional Items - - - -
Depreciation/ Amortization 334.75 334.75 334.75 167.37
Interest 11.60 6.04 - 6.04
Profit Before Tax (32.68) (74.79) (8.47) (7.61)
Provision for Tax - - - -
Profit After Tax (32.68) (74.79) (8.47) (7.61)
(Tinlacs)
Asat March 31, Septg’it?(ter 20,
SIS 2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Sour ce of Funds
Paid-up share capital 200.00 200.00 200.00 200.00
Reserves and surplus (excluding revaluation reserves) (3,747.47) (3,822.26) (3,830.73) (3,838.34)(
Networth (3,547.47) (3,622.26) (3,630.73) (3,638.34)
Non Current Liabilities 1,361.56 1,061.56 1,061.56 1,061.56
Current Liabilities 18,617.26 18,634.31 18,624.98 18,623.69
Total 16,431.35 16,073.60 16,055.80 16,046.91
Uses of Funds
Net fixed assets (including Capital Work in Progress 1,004.24 669.50 334.75 167.38
Non Current Investments 11,883.24 11,883.24 11,883.24 11,883.24
Other non current assets 0.10 0.10 0.10 0.10
Current Assets 3,543.76 3,520.76 3,837.71 3,996.19
Total 16,431.35 16,073.60 16,055.80 16,046.91
(in Texcept percentage)
For thesix
month period
Other Finandial Data For theyear ended March 31, endFe))d
September 30,

2013 2014 2015 2015

Dividend (%) Nil Nil Nil Nil
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Basic Earning Per Share (“EPS”) (Rs) (16.34) (37.40) (4.23) (3.80)

Diluted EPS (Rs) (16.34) (37.40) (4.23) (3.80)

Source: Annual Report for the financial year ended March 31, 2013, March 31, 2014 and March 31, 2015and unaudited limited
reviewed financial statements of BIL for the six month period ended September 30, 2015

4.8.10 As on September 30, 2015, except as mentioned below, BIL does not have any contingent liabilities:

(Tinlacs)
Contingent Liabilities (not provided for) in respect of: Asof September 30, 2015
Partly paid up equity shares of Cosepa Fiscal Industries Limited 12.00
Guarantees to banks/others against credit facilities availed by Group Companies 2,452.61
Grand Total: 2,464.61
4.8.11 The equity shares of BIL are not listed on any stock exchange in India or overseas.
4.9 AmritanshuKhaitan (“PAC 8")

49.1 Mr. AmritanshuKhaitan is an Indian resident, residing at 10, Queen’s park, Kolkata — 700 009. As on date, he is also a
director on the board of Ichamati Investments Limited, United Machine Co. Limited, Queens Park Property Co. Limited,
Kilburn Engineering Limited, Prana Lifestyle Private Limited, Eveready Industries India Limited, Indian Chamber of
Commerce Calcutta, Williamson Financial Services Limited, Williamson Magor& Co. Limited and McNally Bharat
Engineering Company Limited.

4.9.2  Mr. AmritanshuKhaitan is part of the existing promoters of MBECL along with the Acquirer and others.As on the date of
this Letter of Offer, MBECL directly holds and controls 67,29,698 Equity Shares representing 74.86% of the equity share
capital of the Target Company.

4.9.3  Other than as mentioned above, Mr. AmritanshuKhaitan does not hold any Equity Shares in the Target Company.

4.9.4  Experience in marketing of batteries and allied products besides expertise in tea and engineering industries and investment
companies.

4.9.5 The networth of Mr. AmritanshuKhaitan as at December 31, 2015 is ¥ 13,25,83,513 as certified vide certificate dated
January13, 2016 by Jain & Co. Chartered Accountants.

4.9.6  As Mr. AmritanshuKhaitan does not hold any Equity Shares and has never held Equity Shares of the Target Company in the
past, the provisions of chapter V of the SEBI (SAST) Regulations and chapter II of SEBI (SAST) Regulations, 1997 are not
applicable to Mr. AmritanshuKhaitan as far as the Target Company is concerned.

4.9.7  The positions held by Mr. AmritanshuKhaitan on the board of directors of listed companies as on the date of this Letter of
Offer, are as follows:

Sr. No. Name of Company Position
1. McNally Bharat Engineering Limited Director
2 Kilburn Engineering Limited Director
3. Eveready Industries India Limited Director
4. Williamson Financial Services Limited Director
5 Williamson Magor& Co. Limited Director
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49.8  The companies on whose board of directors Mr. AmritanshuKhaitan is a whole time director, as on the date of filing this
Letter of Offer, are as below:
Sr. No. Name of Company
1. Ichamati Investments Limited
2. United Machine Co. Limited
3. Queens Park Property Company Limited
4. Prana Lifestyle Private Limited
4.10 McNally Bharat Engineering Company Limited (*MBECL” or “PAC 9”)

4.10.1 MBECL, a part of the Williamson Magor Group, is a public limited company incorporated under the laws of India having its
registered and corporate office at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata-700 001, Telephone: +91 33
6628 1213 / 6628 1111 and Facsimile: +91 33 6628 2244 / 6628 2277. It was incorporated on July 10, 1961 under the
Companies Act, 1956 as McNally Bird Engineering Company Private Limited and subsequently was changed to McNally
Bird Engineering Company Limited. The name was changed from McNally Bird Engineering Company Limited to McNally
Bharat Engineering Company Limited on December 15th, 1972. The CIN of the MBECL is L45202WB1961PLC025181.

4.10.2 MBECL is in the business of providing turnkey solutions in the areas of power, steel, aluminium, material handling, mineral
beneficiation, pyro-processing, pneumatic handling of powdered materials including fly ash handling and high concentrate
disposal, coal washing, port cranes, cement, oil & gas, civic and industrial water supply, amongst other things.

4.10.3  As of date of this Letter of Offer, the total issued, subscribed and paid up equity share capital of MBECL is ¥50,59,38,180
comprising 5,05,93,818 equity shares. There are no partly paid-up equity shares of MBECL. MBECL has issued 30,00,000
warrants to WMCL in March 2015 at Rs. 100 per warrant convertible into one equity share.

4.10.4 MBECL is Existing Promoter of the Target Company as on the date of this Letter of Offer.

4.10.5 Pursuant to the execution of Investment Agreement and allotment of 1,00,00,000 equity shares to Acquirer in MBECL on
preferential basis, Acquirer has also been classified as Promoter and Promoter group of MBECL along with the previous
promoters.

4.10.6 Names of key shareholders of MBECL who forms part of promoter group as of December 31, 2015 is as below:

Sr. No. Name of the key shareholders E;(rjnber CF G SIETE % shareholding

1. EMC Limited 1,00,00,000 19.77

2. Williamson Magor& Co. Limited 51,79,748 10.24

3. MKN Investment Private Limited 50,00,000 9.88

4. McLeod Russel India Limited 30,52,295 6.03

5. Williamson Financial Services Limited 15,51,000 3.07

6. Babcock Borsig Limited 13,01,000 2.57

7. Kilburn Engineering Limited 8,54,300 1.69

8. Bishnauth Investments Limited 99,400 0.20
Grand Total 2,70,37,743 53.44

4.10.7 MBECL is part of the Williamson Magor Group to which the Target Company belongs. MBECL currently holds 67,29,698

Equity Shares constituting 74.86% of the paid up capital of the Target Company. There are no directors on the Board of
Directors of Target Company representing MBECL.
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1997 and Chapter V of the SEBI (SAST) Regulations:

4.10.8 Except as stated below, MBECL has complied with disclosure requirements under Chapter II of SEBI (SAST) Regulations

Serial | Regulation/ | Duedate for Actual date | Délay, if | Statusof Remarks
No Sub- compliance as of any (in compliance with
regulation mentioned in the compliance | no. of takeover
regulation days) regulations

7(1), (1A), and 8(2) of SEBI (SAST) Regulations, 1997

1. | 7(1A) August 14, 2009 - - Not Complied -

2. | 7(1A) October 22, 2009 - - Not Complied -

3. | 7(1A) September 9, 2009 - - Not Complied -

4. | 82)—RD November 27, 2009 - - Not Complied -

SEBI may initiate appropriate action for imposing monetary penalty against MBEL (promoter of the Target Company) for
non-compliance of disclosure requirement under SEBI (SAST) Regulations, if violations are established.

4.10.9 The shareholding pattern of MBECL as on December 31, 2015 is as follows:

Sr. No Shareholder's Category Number of equity sharesheld % shareholding
1. Promoters and promoter group 2,,70,69,764 53.50
2. Mutual Funds/ UTI 23,59,736 4.66
3. Financial Institutions and Banks 3,12,452 0.62
4. Insurance Companies 2,63,413 0.52
7. Bodies Corporate - -
8. NRIs/ OCBs - -
9. Foreign Portfolio Investors 52,236 0.10
10. Resident Individuals 1,18,73,817 23.47
11. Others 86,62,400 17.13

Total Paid Up Capital 5,05,93,818 100.00

4.10.10 Name, DIN, details of experience, qualifications, and date of appointment of the directors on the board of directors of BIL,

are as

follows:

Sr. No.

Name of
Designation and DIN

Director,

Quialification

Date
Appointment

of

Nature of Experience

Mr. Prasanta Kumar Chandra

BE (Mech),
AICWA, PGDM

February 14,

2011

Mr. Prasanta Kumar Chandra is a
Mechanical ~ Engineer, a  Cost
Accountant and has done his Post-
graduation in Marketing Management.
He has a brilliant academic record to his
credit. He was 1977 batch all-branch
topper in engineering from Bengal
Engineering College, Shibpore. Later he
secured All India First Rank in ICWAI
final examination in 1984.

He has approximately 30 years of
experience in various Multi-National
and professionally managed Companies
located at Kolkata, Mumbai and Jakarta
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Name of Director,
Designation and DIN

Qualification

Date
Appointment

of

Nature of Experience

(Indonesia) in the field of Design &
Engineering, Manufacturing, Project
Management, Operations Management
and Corporate Planning.

He has been associated with various
Institutes like the Institute of Cost &
Works Accountants - India and the
Mumbai  University =~ Master  of
Management Science Programme as a
part-time Faculty Member on Finance
Management, Management Accounting,
Operations ~ Management,  Project
Management etc. He has also acted as
a UNDP Consultant at Dhaka for
conducting a training programme at
Institute of Cost & Management
Accountants Bangladesh for
management subjects, including Project
Cost Control.

Mr. Prabir Kumar Ghosh

B Com (Hons.),
ACA

June 27,2011

Mr. Prabir Kumar Ghosh is a qualified
Chartered Accountant (trained in Price
Waterhouse) with over 25 years of
experience in the areas of Financial
Policies and Systems, Corporate
Finance, Treasury Management,
Manufacturing Accounting,
International Finance including GDR,
ECB & Suppliers credit, Taxation,
Commercial Function including export,
import, purchase, exim matters,
handling and leading techno--
commercial team for large projects,
information  system  development,
General Management, Industrial
relations and Corporate Strategy. Till
1998 he was Sr Vice-President
(Treasury), heading financial &
commercial functions of India Foils
Limited. Between 1999-2001 he served
as President in IFB Agro Industries Ltd.,
having businesses in distillery, Liquor,
marine processing and export. Since
November 2001, he is working as Chief
Financial Officer in MBE. He has
played a crucial role in re-engineering
process and repositioning of the
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Name of
Designation and DIN

Director,

Qualification

Date
Appointment

of

Nature of Experience

Company to its current form.

He is serving as an active member in
different  committees and  sub-
committees (both in Eastern India and at
national level) of CII, Bengal Chamber,
and Indian Chamber. Mr. Ghosh also is
a visiting guest faculty of Globsyn
Business School.

Mr. Virendra Kumar Verma

B Com (Hons.),
DBM, FCA, FCS

October
1987

20,

Mr.VK. Verma 1is a Chartered
Accountant who has been in the
profession for more than five decades
and is actively associated with the
Company in the areas of company law,
other corporate lates and direct and
indirect taxation.

Mr. AmirtanshuKhaitan

B Com (Hons.),
MBA (London)

October
2006

31,

Mr. AmritanshuKhaitan, B.Com
(Hons.), MBA (London), has been the
Managing  Director of Eveready
Industries India Limited since May 5,
2014. Mr. Khaitan serves as a Whole
time Director of Eveready Industries
Ltd. He has been a Non-Executive
Director at McNally Bharat Engineering
Co. Ltd. since October 31, 2006. He has
been a Non-Executive Director for
Kilburn Engineering since May 27,
2005. He has been a Non-Executive
Director at McLeod Russel India
Limited and Williamson Magor& Co.
Limitd since March 31, 2015. Mr.
Khaitan serves as a Director of Litez
India Limited.,Ichamati Investments
Limited., Nitya Holdings & Properties
(P) Limited., Queens Park Property Co.
Limited., United Machine Co. Limited.,
Seajuli Developers & Finance Limited
and Prana Lifestyle Private Limited. He
served as a Director at Kilburn Office
Automation Ltd until December 1,
2006. He served as an Executive
Director of Eveready Industries Ltd.
since August 10, 2011. Mr. Khaitan has
an MBA from London Business School

Mr.
PuranamHayagreevaRavikumar

B Com., CAIIB,
AIB (London)

May 6, 2011

Mr. P.H Ravi Kumar has over 37 years
of experience in financial services
sector including over 32 years as a
commercial banker, spanning retail,
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Name of
Designation and DIN

Director,

Qualification

Date
Appointment

of

Nature of Experience

corporate and treasury banking areas in
India and abroad. He has a Bachelor‘s
Degree in Commerce from Osmania
University, Hyderabad and is an
Associate of Indian Institute of Bankers,
Mumbai and of Charted Institute of
Bankers London. He is also a fellow of
Chartered Institute of Securities and
Investment, London. He is currently the
Managing Director and CEO of Invent
Assets Securitisation& Reconstruction
Private Limited. He was earlier the
Managing Director & CEO of NCDEX
Ltd. and was also the Senior General
Manager & Head of Emerging
Corporate (SMEs) &Agri Business at
ICICI Limited.

Mr. Aditya Khaitan

B Com (Hons.)

June 27, 2011

Mr. Khaitan hails from a renowned
family of industrialists, having interest
in diverse business activities. Mr.
Khaitan has in-depth exposure to and
involvement in steering diverse business
and has gained considerable experience
and expertise in management,
production, marketing, corporate
finance and other related areas of tea
industry and also in the matter of
restructuring, mergers, de-mergers and
acquisitions of corporate entities.

Mr. Asim Kumar Barman

B Sc. (Chemistry)

December
2009

1,

Mr. Asim Kumar Barman, IAS,
(Retired), has retired as Chairman of
DVC. Mr. Barman held posts like
Principal Secretary Department of
Environment and Department of Public
Health Engineering (Water Supply and
Sanitation, Government of West Bengal,
Principal Secretary, Department of
Health & Family Welfare.

Mr. SubirRanjanDasgupta

B A (Eco.)

June 21, 2007

Mr. S R Dasgupta has a vast experience
in managing the business and affairs of
large companies. He has held positions
as Area Chairman of Eveready Battery
Company for all Asia and Africa
Operaration  (1999-99), the Vice
President / Managing Director of
Eveready Singapore Pte. Ltd. ( 1996-98)
and President Director — PT Eveready
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Name of
Designation and DIN

Director,

Qualification

Date of
Appointment

Nature of Experience

Company Indonesia, Jakarta (1986 — 95)

Miss NandiniKhaitan

LLB, LLM
(Columbia Law
School, NY)

March 30, 2015

Ms. NandiniKhaitan holds a LLM from
Columbia Law School, New York and
is qualified to practice in the State of
New York. Ms. Khaitan is an Associate
Partner of Khaitan& Co. advocates,
specializing in litigation & dispute
resolution with over ten years of
experience. She has vast experience in
representing clients in various forums
like Supreme Court of India, Bombay

High Court & Calcutta High Court.

None of the above directors is a Director of the Target Company as of the date of this Letter of Offer.

4.10.11 The key financial information of MBECL based on its audited consolidated financial statements as at and for financial years

ended March 31, 2013, March 31, 2014 and March 31, 2015,and from the unaudited standalonelimited review financial
statements as at and for the six month period ended September 30, 2015, are as follows:

(¥inlacs)
For the sixmonth
For theyear ended Mar ch 31, period ended
Statement of Profit and L oss September 30,
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Income from Operation 268,206.78 263,190.91 242,973.43 120,602.00
Other Income 2,073.16 7,158.13 10,107.05 618.00
Total Income 270,279.94 270,349.04 253,080.48 121,220.00
Total Expenditure 253,802.64 247,114.70 236,818.30 118,626.00
_';;?(f gn%izfe;?g;? ﬁt;?nns' nterest and 16,477.30 23,234.34 16,262.18 2,594.00
Exceptional Items - 6,968.77 (6,100.00) -
Depreciation/ Amortization 3,055.50 4,013.32 4,620.93 1,186.00
Interest 13,683.30 19,644.05 25,493.42 15,308.00
Profit Before Tax (261.50) (7,391.80) (7,752.17) (13,900.00)
Provision for Tax 1,927.57 119.87 366.51 -
Profit After Tax (2,185.92) (7,540.92) (7,427.83) (13,900.00)
(Tinlacs)
Balance Sheet Asat March 31, Asat Sggtember
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)

Sour ce of Funds
Paid-up share capital 3,934.38 4,084.38 5,034.38 6,034.00
Money received against Share warrants - - 750.00 750.00
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Balance Sheet Asat March 31, Asat Sggtember
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Reserves and surplus (excluding 35,013.60 27,631.60 30,232.30 20,747.00
revaluation reserves)
Networth 38,947.98 31,715.98 36,016.68 27,531.00
Minority Interest 4,861.31 4,890.56 4,176.81 -
Non Current Liabilities 35,659.14 25,258.03 16,379.72 24,541.00
Current Liabilities 244.934.41 307,147.96 360,149.72 380,690.00
Total 324,402.84 369,012.53 416,722.93 432,762.00
Uses of Funds
Net fixed assets (including Capital Work in 40.677.40 41271.16 32.310.65 10,602.00
Progress
Non Current Investments 9,419.90 4.59 2,676.01 19,833.00
Other non current assets 5,214.92 4,203.94 7,317.97 7,272.00
Current Assets 269,090.62 323,532.84 374,418.30 395,055.00
Total 324,402.84 369,012.53 416,722.93 432,762.00
(in Texcept percentage)
For the six month
) ) For theyear ended March 31, period ended
Other Financial Data September 30,
2013 2014 2015 2015
Dividend (%) 10% Nil Nil Nil
Basic Earning Per Share (“EPS”) (Rs) (7.05) (24.66) (23.83) (34.27)
Diluted EPS (Rs) (7.05) (24.66) (23.80) (34.27)

Source: Annual Report for the financial year ended March 31, 2013, March 31, 2014 and March 31, 2015and unaudited
standalone limited reviewed financial statements of MBECL for the six month period ended September 30, 2015

4.10.12 As on March31, 2015, except as mentioned below, MBECL does not have any contingent liabilities:

(Tinlacs)
: A : . Asof March 31
Contingent Liabilities (not provided for) in respect of: S0 20?[50 3L,
a. Estimated amount of Contracts remaining to be executed on capital account and not provided 142,88
for .
b. Claims against the company not acknowledged as debt 100.00
c. Other money for which the Company is contingently liable:
i. Excise Duty matters pending in appeal related toissues of applicability and 215.30
classification
ii. Sales Tax/VAT matters pending in appeal relating to disputesregarding assessable
. . 4,674.24
value and exemptions claimed
iii. Service Tax Matters pending in appeal relating to issues of applicability 21.00
iv. Corporate guarantees given 15,254.00
v. Other guarantees given 241.00
vi. Standby letter of credit 2,007.00
vii. Other demands related to claims made by certain ex-employeestowards employee 256.76

50



benefits due to them

viii. Bills discounted with banks against letter of credit 780.00

ix. Demand for Income Tax 1,737.32

4.10.13 The equity shares of MBECL are listed on the BSE and NSE.

4.11 PAC 2, PAC 3, PAC 4, PAC 5, PAC 6, PAC 7, PAC 8and PAC 9 are part of the Williamson Magor Group to which the

Target Company belongs. These PACs may have historically entered into transactions with each other which have been
disclosed in their respective financial statements.

4.12 As on the date hereof, the PACs have not acquired any Equity Shares in the Target Company post June 30, 2015, being the

date of the Public Announcement.

3. BACKGROUND OF THE TARGET COMPANY

5.1

52

53

54

5.5

5.6

McNally Sayaji Engineering Limited (the “Target Company”), a public limited company, was incorporated on December 6,
1943 under the Companies Act, 1956 under the name of Sayaji I[ron & Engineering Company Private Limited. The registered
office of the Target Company is located at Four Mangoe Lane, Surendra Mohan Ghosh Sarani, Kolkata — 700 001, West
Bengal: Telephone: +91 33 6628 2239 and Facsimile: +91 33 3014 2393. The CIN of the Target Company is
L28999WB1943PLC133247.

The Target Company is in the business of manufacturing capital equipments like crushers, screeners, grinding mills, feeders,
mineral beneficiation equipment services serving the construction industry sector primarily iron ore, coal, steel, zinc and
copper.

As of date of this Letter of Offer, the total issued, subscribed and paid up equity share capital of the Target Company is I
8,98,92,730 comprising 89,89,273Equity Shares. As of the date of this Letter of Offer, there are no partly paid-up Equity
Shares of the Target Company.

Equity Share Capital No-of equity shares \:(.)gr:g ;erafgtsgﬁr?g??;#é
Fully paid-up Equity Shares 89,89,273 100.0%
Partly paid-up Equity Shares - -
Total paid-up Equity Shares 89,89,273 100.0%
Total Voting Rightsin the Target Company 89,89,273 100.0%

The Equity Shares of the Target Company are listed on ASE, DSE and VSE; ISIN: INE105SE01011DSE and VSE have
received the exit orders from SEBI. The Equity Shares of the Target Company are infrequently traded on the Stock Exchanges
within the meaning of Regulation 2(1)(j) of the SEBI (SAST) Regulations for the period commencing on June 1, 2014 to May
31, 2015.

As on the date of this Letter of Offer, there are no outstanding convertible instruments, fully or partially convertible debentures,
depository receipts or instruments, issued by the Target Company, convertible into Equity Shares of the Target Company.

The Target Company is in the process of issuing convertible preference shares to MBECL which would be converted into
equity shares as per the SEBI (Issue of Capital and Disclosure Requirements)Regulations, 2014. In the event of preference
shares are converted into equity shares, within a period of twenty-six weeks after the Tendering Period, at a price higher that
the Offer Price, the Acquirer/PAC 3 will pay the difference between the conversion price and Offer Price to all the shareholders
whose shares are accepted in the Offer within sixty days from the date of such acquisition.
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5.7

5.8

59

5.10

The Target Company has confirmed that all the Equity Shares of the Target Company can be traded on the Stock Exchanges
except in case of DSE and VSE where they have received the exit orders from SEBI.

As on the date of this Letter of Offer, the composition of the Board of Directors of the Target Company are as follows:

Sr. No. | Name of Director Designation Date of Appointment
Padam Kumar Khaitan | Independent Director September 28, 2015
1. (as Ind. Director under
Companies Act, 2013)
2. Heath Brian Zarin Non Executive Director | September 7, 2009
3. SubirChaki Whole Time Director January 9, 2012
4, TehnazPunwani Independent Director March 30, 2015
5. BrijBhushan Independent Director September 28, 2015

None of the Directors on the Board of Directors of the Target Company as on the date of the Letter of Offer are nominees of

the Acquirer and the PACs.

There has been no merger / demerger / spin off that has taken place in the Target Company during the last three (3) years.

Brief financial details of the Target Company, as extracted from its audited consolidated financial statements as at and for year
ended March 31, 2013, March 31, 2014 and March 31, 2015and from the unaudited limited review standalone financial

statements as at and for the six month period ended September 30, 2015, are as follows:

(¥inlacs)
For the six month
For theyear ended March 31, period ended
Statement of Profit and L oss September 30,
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Income from Operation 28,462.00 21,558.00 20,641.00 8,896.00
Other Income 519.00 1,867.00 628.00 467.00
Total Income 28,981.00 23,425.00 21,269.00 9,363.00
Total Expenditure 25,308.00 20,247.00 19,765.00 8,656.00
_Fr);ifgn%egfe;?g;;c' ﬁtg;”s' nterest and 3,673.00 3,178.00 1,504.00 707.00
Exceptional Items - 531.00 - -
Depreciation/ Amortization 1,223.00 1,502.00 1,670.00 799.00
Interest 2,282.00 2,546.00 2,634.00 1,562.00
Profit Before Tax 168.00 (339.00) (2800.00) (1,654.00)
Provision for Tax (350.00) (445.00) 53.0 -
Profit After Tax 518.00 116.00 (2,853.00) (1,654.00)
(Tinlacs)
Balance Sheet Asat March 31, Asat Sggtember
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Sour ce of Funds
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Balance Sheet Asat March 31, Asat Sggtember
2013 2014 2015 2015
(Audited) (Audited) (Audited) (Unaudited)
Paid-up share capital 899.00 899.00 899.00 899.00
Reserves and surplus (excluding 18,421.00 18,537.00 15,686.00 14,030.00
revaluation reserves)
Networth 19,320.00 19,436.00 16,585.00 14,929.00
Non Current Liabilities 10,647.00 7,543.00 4,004.00 7,855.00
Current Liabilities 21,637.00 24,561.00 29,809.00 27,873.00
Total 51,604.00 51,540.00 50,397.00 50,657.00
Uses of Funds
Net fixed assets (including Capital Work in 20.800.00 21.323.00 19.409.00 19,027.00
Progress
Non Current Investments - - - -
Other non current assets 1,316.00 375.00 760.00 604.00
Current Assets 29,488.00 30,382.00 30,228.00 31,026.00
Total 51,604.00 51,540.00 50,397.00 50,657.00
(in Texcept percentage)
For the six month
) ) For theyear ended March 31, period ended
Other Financial Data September 30,
2013 2014 2015 2015
Dividend (%) Nil Nil Nil Nil
Basic Earning Per Share (“EPS”) (Rs) 5.77 1.29 (31.74) (18.40)
Diluted EPS (Rs) 5.77 1.29 (31.74) (18.40)

Source: Annual Report for the financial year ended March 31, 2013, March 31, 2014 and March 31, 2015and unaudited
limited reviewed financial statements of the Target Company for the six month period ended September 30, 2015

5.11 The shareholding pattern of the Target Company on December 31, 2015 and after this Offer is as follows:
Shareholder Shareholding & voting | Equity Shares/ voting | Equity Shares/ voting Shar eholdersvating rights
Category rightsprior tothe rights agreed to be rightsto beacquired in | after theacquistion and

agreement/ acquisition | acquired which has this Offer (Assuming this Offer (Assuming full

and this Offer triggered the SEBI full acceptance) acceptance)

(SAST) Regulations
(A) (B) (©) (D)=(A)*+(B)+(C)
No of Shares % No of Shares % No of Shares % No of Shares %

(1) Promoter/
promoter group
a. Parties to Nil Nil - Nil - Nil -
agreement, if any
b. Promoters other 67,29,698 | 74.86 Nl - - 67,9698 | 74.86
than (a) above
Total 1 (at+b) 67,29,698 74.86 Nil - - - 67,29,698 74.86
(2) Acquirer s
a. Main Acquirer Nil Nil -
b PAC3 Nil Nil . 22,59,575 | 25.14 22,59,575 25.14
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Total 2 (a+b) Nil - Nil - 22,59,575 25.14 22,59,575 25.14
(3) Partiesto
agreement other Nil - Nil - Nil - Nil -
than(1) (a) & (2)
(4) Public (other than
parties to agreement,
Acquirer)
a. Mutual Funds /
Financial . .
Institutions/ 13,40,000 14.91 Nil - Nil -
Banks/ FlIs Nil -
b. Others
- Bodies Corporate 4,52,171 5.03 Nil - Nil -
- Individuals 4,12,404 4.59 Nil - Nil -
- Clearing members Nil - Nil - Nil -
- Non Resident . Nil -
Indians 55,000 0.61 Nil -
Total (4) (at+b) 22,59,575 |  25.14 Nil - Nil -
giazﬂgfga' 89,89,273 | 100.0 Nil |- 2259575 | 25.14 89,89.273 | 1000

Total Public Shareholders in the Target Company as on December 31, 2015: 1,077

6. OFFER PRICE AND FINANCIAL ARRANGEMENTS

6.1

6.1.1

Justification of Offer Price

The Offer is by way of an indirect acquisition of the Equity Shares of the Target Company by the Acquirer pursuant to the
Investment Agreement.

The Equity Shares of the Target Company are listed on ASE, DSE and VSE, ISIN: INE105E01011.
The annualized trading turnover based on the trading volume in the Equity Shares of the Target Company on the Stock

Exchanges during the 12 calendar months (i.e. June 1, 2014 to May 31, 2015) preceding the month in which the PA is issued is
as given below:

Stock Exchange Number of Equity Shares Weighted aver age number of
° e A) ° ° shares (B) G e 61 ()
ASE Not traded 89,89,273 Not Applicable
DSE Not traded 89,89,273 Not Applicable
VSE Not traded 89,89,273 Not Applicable

The above information is based on the under standing of the Target Company’ s knowledge of trading on the Sock Exchanges.
Further the SEBI has issued exit ordersto DSE and VSE.

Based on the above, the Equity Shares of the Target Company are infrequently traded on the Stock Exchanges, during the 12
months preceding the month in which the Public Announcement was made, within the meaning of Regulation 2(1)(j) of the
SEBI (SAST) Regulations.

Further in terms of Regulation 5(2) of the SEBI (SAST) Regulations and on the basis of the audited financial statements of the
Target Company, MBECL and MBECL on a consolidated basis, as applicable, for the year ended March 31, 2015:

(1) The proportionate net asset value of the Target Company as a percentage of the consolidated net asset value of
MBECL is less than 80 per cent;
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(i) The proportionate sales turnover of the Target Company as a percentage of the consolidated sales turnover of

MBECL is less than 80 per cent; and

(ii1) The proportionate market capitalization of the Target Company as a percentage of the enterprise value of MBECL is

less than 80 per cent.

6.1.6 In light of the above, the Offer is not a deemed direct offer in terms of Regulation 5(2) of the SEBI (SAST) Regulations

6.1.7 In terms of Regulation 8(5) of the SEBI (SAST) Regulations and on the basis of the audited financial statements of the Target
Company, MBECL and MBECL on a consolidated basis, as applicable, for the year ended March 31, 2015:

(i) The proportionate net asset value of the Target Company as a percentage of the consolidated net asset value of
MBECL is less than 15 per cent;

(i) The proportionate sales turnover of the Target Company as a percentage of the consolidated sales turnover of
MBECL is greater than 15 per cent; and

(ii1) The proportionate market capitalization of the Target Company as a percentage of the enterprise value of MBECL is

not ascertainable since the trading on Stock Exchanges are not in active operation.

6.1.8 The Offer Price of ¥ 69.10 per Offer Share is justified in terms of Regulations 8(3) and Regulation 8(4) of the SEBI (SAST)
Regulations, being the highest of the following parameters:

Sr.
No.

Particulars

Price (In¥ per Equity
Share)

1.

The highest negotiated price under the Investment Agreement

Not Applicable

The volume-weighted average price paid or payable for any acquisition, whether by the
Acquirer or by any PAC during 52 weeks immediately preceding the date of the PA.

Not Applicable

The highest price paid or payable for any acquisition, whether by the Acquirer or by any
PAC during the 26 weeks immediately preceding the date of the PA.

Not Applicable

The volume-weighted average market price of the Equity Shares of the Target Company
for a period of sixty trading days immediately preceding the date of the PA as traded on the
Stock Exchange

Not Applicable

Where the shares are not frequently traded, the price determined by the Acquirer and the
Manager to the Offer taking into account valuation parameters including, book value,
comparable trading multiples, and such other parameters as are customary for valuation of
shares

(Fair value per Equity Share as determined taking into account, inter alia, valuation report
Ref. dt: February 9, 2016 issued by KCPL and Associates LLP, Chartered Accountants’,
(Registration No. 119223W) i.e. Rs. 65 per Equity Share as enhanced by Rs. 4.10 being the
sum determined at the rate of 10 per cent per annum for the period between the date of the
PA and date of this DPS, in accordance with the provisions of the Regulation 8(12) of the
SEBI (SAST) Regulations.

69.10

So far,

there are no corporate actions of the Target Company requiring the relevant price parameters to be adjusted. In the event

any such corporate actions are undertaken by the Target Company, then suitable adjustments shall be made to the Offer Price in
accordance with Regulation 8(9) of the SEBI (SAST) Regulations.

6.1.9 In view of the parameters considered and presented above, in the opinion of the Acquirer and the Manager to the Offer, the
Offer Price of ¥ 69.10 (Rupees Sixty nine and ten paiseOnly) being the highest of the prices mentioned above, is justified in
terms of Regulations 8(3) and 8 (4) of the SEBI (SAST) Regulations.
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6.1.10 In the event of further acquisition of Equity Shares of the Target Company by the Acquirer and/ or the PACs during the offer

6.1.11

period, whether by way of subscription or purchase, at a price higher than the Offer Price, the Offer Price will be revised
upwards to be equal to or more than the highest price paid for such acquisition in terms of Regulation 8(8) of the SEBI (SAST)
Regulations and shall be intimated to the Stock Exchanges and Target Company within 24 hours. However, the Acquirer and
the PACs shall not be acquiring any Equity Shares of the Target Company after the third working day prior to the
commencement of the Tendering Period and until the expiry of the Tendering Period.

If there is any upward revision in the Offer Price on account of future purchases/competing offers, it will be done only up to the
period prior to three (3) Working Days before the date of commencement of the tendering period of the Offer in accordance
with Regulation 18(4) of the SEBI (SAST) Regulations. In the event of such revision, the Acquirer along with the PAC 3 shall
(i) make corresponding increases to the escrow amounts, as more particularly set out in paragraph 6.2.60f this Letter of Offer;
(ii) make a public announcement in the same newspapers in which the Detailed Public Statement has been published; and (iii)
simultaneously with the issue of such announcement, inform SEBI, the Stock Exchanges and the Target Company at its
registered office of such revision.

6.1.12 If the Acquirer and/ or any of the PACs acquires Equity Shares of the Target Company during the period of 26 weeks after the

6.2

6.2.1

6.2.2

6.2.3

6.2.4

6.2.5

6.2.6

Closure of Tendering Period at a price higher than the Offer Price, then the Acquirer and the PAC 3 shall pay the difference
between the highest acquisition price and the Offer Price, to all Public Shareholders whose Offer Shares have been accepted in
this Offer within sixty days from the date of such acquisition. However, no such difference shall be paid in the event that such
acquisition is made under another Open Offer under the SEBI (SAST) Regulations, or pursuant to SEBI (Delisting of Equity
Shares) Regulations, 2009 or open market purchases made in the ordinary course on the Stock Exchanges, not being negotiated
acquisition of Equity Shares of the Target Company whether by way of bulk deals, block deals or in any other form.

Financial arrangements:

The total funds required for implementation of this Offer, assuming full acceptance, is I15,61,36,634 (Rupees fifteen crore
sixty one lakhs thirty six thousand and six hundred and thirty four only) (“Offer Consideration”)

The Acquirer and the PAC 3 have made firm financial arrangement for financing the acquisition of the Offer Shares under the
Offer, in terms of Regulation 25(1) of the SEBI (SAST) Regulations. The Acquirer and the PAC 3 propose to fund the Offer
out of their internal accruals, fixed deposits and borrowed funds.

In accordance with Regulation 17(1) of the SEBI (SAST) Regulations, the Acquirer and the PAC 3 have opened an escrow
account in the name and style as “MSEL — OPEN OFFER ESCROW ACCOUNT” bearing Account No. 916020009122794
(“Escrow Account”) with Axis Bank Limited (“Escrow Bank”), at its Kolkata Main Branch at 7, Shakespeare Sarani, Gr &
1st Floor, Kolkata - 700 071(hereinafter referred to as “Escrow Agent”) and made a cash deposit of ¥ 4,00,39,450 (Rs. Four
Crore Thirty Nine Thousand Four Hundred Fifty Only) in the Escrow Account in accordance with the Regulation 17(3)(a) of
the SEBI (SAST) Regulations, which is 25.64% of the Offer Consideration. The cash deposit has been confirmed vide a
confirmation letter dated February 12, 2016 issued by Escrow Bank.

The Manager to the Offer has been solely authorized by the Acquirer and the PAC 3 to operate and realize the monies lying to
the credit of the Escrow Account in terms of the SEBI (SAST) Regulations.

The funds in the Escrow Account will be used solely towards fulfilling the obligations of the Acquirer and the PAC 3 for the
Offer and shall be released only upon instructions received from the Manager to the Offer.

In case of any upward revision in the Offer Price or the Offer Size, the value of the escrow amount shall be computed on the
revised consideration calculated at such revised offer price or offer size and any additional amounts required will be funded in
the Escrow Account by the Acquirer and the PAC 3 prior to effecting such revision, in terms of Regulation 17(2) of the SEBI
(SAST) Regulations.
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6.2.7

6.2.8

T N Singh & Company, Chartered Accountants, Firm Registration No. 328692E, having its office at FD-46, Sector III, Salt
Lake, Kolkata — 700 106, India (Membership No: 304172) (the “Accountant”) has confirmed vide its certificate dated
February 10, 2016 that the Acquirer has adequate financial resources available through verifiable means for meeting their
obligations under the SEBI (SAST) Regulations, for a value up to the Offer Consideration. Accountant has verified fixed
deposits receipts and unutilised credit lines which can be utilised for meeting the Offer obligation

On the basis of the aforesaid financial arrangements and the Accountant’s certificate, the Manager to the Offer is satisfied
about the ability of the Acquirer and the PAC 3 to implement the Offer in accordance with the SEBI (SAST) Regulations as
firm financial arrangements are in place to fulfil the obligations.

7. TERMSAND CONDITIONSOF THE OFFER

7.1

7.2

73

7.4

7.5

7.6

7.7

This Offer is being made by the Acquirer and the PACs to (i) all the Public Shareholders, whose names appear in the register of
members of the Target Company as of the close of business on March 17, 2016 i.e. the Identified Date; (ii) the beneficial
owners of the Equity Shares whose names appear as beneficiaries on the records of the respective Depositories, as of the close
of business on March 17, 2016, i.e. the Identified Date; and (iii) those persons who acquire the Equity Shares any time prior to
the date of the Closure of the Tendering Period for this Offer, i.e. April 22, 2016, but who are not the registered Public
Shareholders.

This Offer is being made by the Acquirer and the PACs to all the Public Shareholders, to acquire up to 22,59,575 Offer Shares,
representing remaining 25.14%of the post offer paid up equity share capital of the Target Company, subject to the terms and

conditions mentioned in the Public Announcement, Detailed Public Statement and this Letter of Offer.

The post offer paid up equity share capital of the Target Company has been computed as follows :

Sr. No. Particulars Equity Shares
A. Fully paid up shares outstanding as on the date of the Public Announcement 89,89,273
B. Partly paid up shares outstanding as on the date of the Public Announcement Nil
C. Subscription Shares Nil
D. Post offer paid up equity share capital of the Target Company (A+B+C) 89,89,273

Accordingly, the post offer paid up equity share capital of the Target Company is ¥8,98,92,730consisting of 89,89,273 Equity
Shares.

Every Public Shareholder, regardless of whether such person held Equity Shares on the Identified Date, or has not received this
Letter of Offer, is entitled to participate in the Offer.

To the best of the knowledge of the Acquirer and the PACs, other than as set out below, there are no statutory approvals
required to complete the acquisition of the Offer Shares. If any other statutory approvals become applicable prior to the
completion of the Offer, the Offer would be subject to such other statutory approvals.

Applications in respect of Equity Shares that are the subject matter of litigation or any proceedings before statutory authorities,
wherein the Public Shareholders may be prohibited from transferring the Equity Shares during the pendency of the said
litigation, are liable to be rejected if directions or orders regarding these Equity Shares are not received together with the Equity
Shares tendered under the Offer. The applications in some of these cases may be forwarded (as per the discretion of the
Acquirer and/ or the PACs) to the concerned statutory authorities for further action by such authorities. Equity Shares that are
subject to any charge, lien or encumbrance are liable to be rejected in the Offer.

The Acquirer and the PAC 3 will only acquire Offer Shares which are free from all liens, charges and encumbrances and
together with all rights attached thereto, including the right to all dividends, bonus and rights declared hereafter.

None of the Equity Shares of the Target Company are currently locked-in.
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7.8

7.9

7.10

7.11

7.12

7.13

7.14

7.15

7.16

7.17

7.17.1

7.17.2

There shall be no discrimination in the acceptance of locked-in and non locked-in Offer Shares in the Offer.

The Offer is not conditional and is not subject to any minimum level of acceptance in terms of regulation 19(1) of the SEBI
(SAST) Regulations. The acceptance of the Offer must be unconditional and should be entirely at the discretion of the Public
Shareholders. Each Public Shareholder, to whom the Offer is being made, is free to offer his Equity Shares, in whole or in part,
while accepting the Offer.

The acceptance of the Offer must be unconditional, should be absolute and unqualified, and should be on the enclosed Form of
Acceptance-cum-Acknowledgement and sent along with the other documents duly filled in and signed by the applicant Public
Shareholder(s) which should be received by the Registrar to the Offer at the collection centres mentioned in paragraph
8.4below on or before 4:30 pm on April 22,2016 i.e. Closure of the Tendering Period. In the event any change or modification
is made to the Form of Acceptance-cum-Acknowledgement or if any condition is inserted therein by the Public Shareholder(s),
the Manager to the Offer and the Acquirer reserve the right to reject the acceptance of this Offer by such Public Shareholder.

The Tendering Period will commence on April 5, 2016 and end on April 22, 2016.

Public Shareholders who have accepted the Offer by tendering their Equity Shares and requisite documents in terms of the
Public Announcement, the Detailed Public Statement and this Letter of Offer are not entitled to withdraw such acceptance
during the Tendering Period.

The Acquirer and the PAC 3 will not be responsible for any loss of share certificate(s) and the Offer acceptance documents
during transit and the Public Shareholders are advised to adequately safeguard their interests in this regard.

Accidental omission to dispatch the Letter of Offer to any person to whom the Offer has been made or non-receipt of the Letter
of Offer by any such person shall not invalidate the Offer in any way.

There has been no revision in the Offer Price or the Offer Size as of the date of this Letter of Offer. In the event of acquisition
of Equity Shares by the Acquirer during the Offer Period, whether by subscription or purchase, at a price higher than the Offer
Price, then the Offer Price will be revised upwards to be equal to or more than the highest price paid for such acquisition in
terms of Regulation 8(8) of the SEBI (SAST) Regulations. However, the Acquirer and the PAC 3 shall not acquire any Equity
Shares after the 3rd Working Day prior to the commencement of the Tendering Period and until the expiry of the Tendering
Period.

The instructions, authorizations and provisions contained in the Form of Acceptance-cum-Acknowledgment constitute an
integral part of the terms and conditions of this Offer.

Statutory and other Approvals

As of the date of this Letter of Offer, to the best of the knowledge of the Acquirer and/or PACs, other than as disclosed below,
there are no statutory or other approvals required or conditions to be satisfied in order to implement this Offer. However, in
case of any regulatory or statutory approval being required at a later date before the closure of the Offer, the Offer shall be
subject to all such approvals and the Acquirer and/or PACs shall make the necessary applications for such approval.

If the holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs and Flls) had required any
approvals (including from the RBI, the FIPB or any other regulatory body) in respect of the Equity Shares held by them, they
will be required to submit such previous approvals, that they would have obtained for holding the Equity Shares, to tender the
Equity Shares held by them in this Offer, along with the other documents required to be tendered to accept this Offer. In the
event such approvals are not submitted, the Acquirer and/or PACs reserve the right to reject such Equity Shares tendered in
this Offer.
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7.17.3

7.17.4

In case of delay / non-receipt of any approval, SEBI may, if satisfied that non receipt of the requisite approvals was not
attributable to any wilful default, failure or neglect on the part of the Acquirer and/or PACs to diligently pursue such approval,
grant extension of time for the purpose, subject to the Acquirer agreeing to pay interest to the Public Shareholders as directed
by SEBI, in terms of Regulation 18(11) of the SEBI (SAST) Regulations.

The Acquirer and PACs shall complete all procedures relating to this Offer within 10 (Ten) Working Days from the date of
Closure of the Tendering Period to those shareholders whose share certificates and/ or other documents are found valid and in
order and are accepted for acquisition by the Acquirer and PACs.

8. PROCEDURE FOR ACCEPTANCE AND SETTLEMENT OF THE OFFER

8.1  The Letter of Offer with the Form of Acceptance-cum-Acknowledgement will be mailed to the Public Shareholders, whose
names appear on the register of members of the Target Company and to the beneficial owners of the Equity Shares whose
names appear in the beneficial records of the respective Depositories, as of the close of business on March 17, 2016 i.e. the
Identified Date.

8.2  Every Public Shareholder, regardless of whether she/he held Equity Shares on the Identified Date, or has not received the
Letter of Offer, is entitled to participate in the Offer.

8.3  The Public Shareholders can also download the Letter of Offer and the Form of Acceptance-cum-Acknowledgement from the
SEBI website at www.sebi.gov.in.

8.4  The Public Shareholders who wish to accept this Offer can hand-deliver the Form of Acceptance-cum-Acknowledgement along
with the other documents required to accept this Offer, at any of the collection centres mentioned below so as to reach the
Registrar to the Offer during business hours on all Working Days during the Tendering Period or before 4:30 pmon April 22,
2016, i.e., Closure of the Tendering Period, in accordance with the procedure as set out in the Letter of Offer:

Sr Collection Address of Collection Centre Contact Person | Telephone No, Fax No, Email M ode of

No. Centre Delivery

1. New Delhi Karvy Computershare Private Mr. Rakesh Kr | TelephoneNo.: +91 11 4368 Hand

Limited Jamwal / Vinod | 1700 Delivery
Sngh Negi/ John | Fax No.: +91 11 41036370
305, New Delhi House, | Mathew Email:
27, Barakhamba Road, Connaught rakesh.jamwal@karvy.com;joh
Place New Delhi-110 001 n.mathew@karvy.com;
vinod.negi@karvy.com
2. Mumbai Karvy Computershare Private Mr. NutanShirke | Telephone No.: Hand
Limited +91 22 66235454/ Delivery
66235412
24-B, Rajabahudur Mansion, Ground Fax No.: +91 22 6633 1135
Floor, 6, Ambalal Doshi Marg,
Behind BSE Ltd, Fort, Mumbai - 400 Email:ircfort@karvy.com;
001 nutan.shirke@karvy.com
3. Kolkata Karvy Computershare Private Mr. SujitKundu/ | Telephone No.: +91 33 Hand
Limited Mr. Debnath 66192841/42 Delivery
Fax No.: +91 33 2464 4866
49, Jatin Das Road, Near Deshpriya Email: sujit.kundu@karvy.co
Park, Kolkata - 700 029 m;
nilkanta.debnath@karvy.com
4. Hyderabad Karvy Computershare Private Mr. Bhakta Telephone No.: +91 40 3321 Registered
Limited Singh/ 2222/ 6716 1500 Post /
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Mr. Shyam Courier
Karvy Selenium Tower B, Plot Fax No.: 040- 23431551
number 31 & 32, Financial District,
Nanakramguda, Serilingampally Email: ircmadhapur@karvy.co
Mandal, Hyderabad — 500 032 m; bhaktasingh.k@karvy.com
5. Chennai Karvy Computershare Private Mr. G | Telephone No.: +91 44 2858 Hand
Limited Karthikeyan/ 7781/ 4202 8513 Delivery
Ramakrishna
No. F11 First Floor, Akshya Plaza, Fax No.: Not Available
New  no. 108, AdhithanarSalai,
Egmore, Chennai - 600 002 Email: chennaiirc@karvy.com
6. Ahmedabad Karvy Computershare Private Mr. Aditya Telephone No.: Hand
Limited Gupta/ +91 79 2640 0527 / 6515 0009 | Delivery
201-203, Shail,
Opp:Madhusudhan House Mr. Robert Fax No.: Not Available
Behind Girish Cold Drinks Off C Joeboy
G Road Ahmadabad — 380006 Email:
Ms. Jagruthi ahmedabad@karvy.com
Note All of the centres of the Registrar to the Offer mentioned above will be open from Monday to Friday - 10:00 am to 4:30
pm and Saturday - 10:00 am to 1:00 pm during the Tendering Period. The centres will be closed on Sundays and public
holidays.

8.5  The Equity Shares and all other relevant documents should only be sent to the Registrar to the Offer and not to the Manager to
the Offer, the Acquirer, the PACs or the Target Company.

8.6 Applicants who cannot hand deliver their documents at any of the collection centres referred to above, may send the same by
registered post with acknowledgement due or by courier, at their own risk and cost, to the Registrar to the Offer at its address:
Karvy Selenium Tower B, Plot 31-32,Gachibowli, Financial District, Nanakramguda, Hyderabad — 500 032; Tel: +91 40 6716
2222; Fax: +91 40 2343 1551, E-mail: einward.ris@karvy.com; Investor Grievance Email: emc-mkn.openoffer@karvy.com;
Contact Person: Mr. M. Muralikrishna, so as to reach the Registrar to the Offer on or before April 22, 2016 i.e. Closure of
Tendering Period.

8.7  Public Shareholderswho are holding Equity Sharesin physical form:

8.7.1 The Public Shareholders who are holding the Equity Shares in physical form and who wish to tender their Equity Shares in the
Offer will be required to duly complete, sign and send the Form of Acceptance-cum-Acknowledgement in accordance with the
instructions contained therein, by sole/joint Public Shareholders whose name(s) appears on the share certificate(s) and in the
same order and as per the specimen signature lodged with the registrar and share transfer agent of the Target Company. This
order cannot be changed or altered nor can any new name be added for the purpose of accepting the Offer. Original share
certificate(s) and valid transfer deed(s), duly completed and signed in accordance with the instructions specified in the Letter of
Offer and the Form of Acceptance-cum-Acknowledgement, along with self-attested copy of PAN card of all the transferors are
required to be submitted.

8.7.2 Valid transfer deed(s) should be duly signed as transferor(s) by the sole/joint Public Shareholder(s) in the same order and as per

specimen signatures lodged with the registrar and share transfer agent of the Target Company and duly witnessed at the
appropriate place. The transfer deed(s) should be left blank, except for the signatures and witness details as mentioned above.
Attestation, where required (as indicated in the transfer deed(s)) (thumb impressions, signature difference, etc.), should be done
by a magistrate, notary public or special executive magistrate or a similar authority holding a public office and authorized to
use the seal of his office or a member of a recognized stock exchange under the seal of his office and membership number or
manager of the transferor’s bank. Notwithstanding that the signature(s) of the transferor(s) has been attested as aforesaid, if the
signature(s) of the transferor(s) differs from the specimen signature(s) recorded with the registrar and share transfer agent of the
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8.7.3

8.7.4

8.7.5

8.7.6

8.8

8.8.1

Target Company or are not in the same order, such Equity Shares are liable to be rejected in the Offer. In case the Share
Certificate(s) and valid share transfer deeds are lodged with the Target Company /its share transfer agent for transfer and have
not been received back, then the acceptance shall be accompanied by (i) the copy of share transfer deed(s) and (ii) the
acknowledgement of the lodgement with, or receipt issued by the Target Company/its share transfer agents for the Share
Certificate(s) so lodged. Where the Transfer Deeds are signed by a constituted attorney, a certified copy of the power of
attorney shall also be lodged. In the case of a body corporate/limited company, a certified copy of the memorandum and
articles of association, together with a certified true copy of the resolution along with the specimen signatures of the authorized
signatories duly certified, shall also be sent.

For Equity Shares held in physical form by resident Public Shareholders, the Acquirer and the PAC 3 may, in their sole
discretion, deem the Equity Shares to have been accepted under the Offer in case of non-receipt of the duly completed Form of
Acceptance-cum-Acknowledgement, but receipt of other documents (including the original share certificates, valid transfer
deeds and PAN), prior to the Closure of the Tendering Period.

Persons who: (a) have acquired the Equity Shares but whose names do not appear in the register of members of the Target
Company on the Identified Date; or (b) are unregistered owners of Equity Shares; or (c) have acquired the Equity Shares after
the Identified Date; or (d) have not received the Letter of Offer, may send their application in writing to the Registrar to the
Offer, on plain paper stating the name, address, number of Equity Shares held, number of Equity Shares tendered, distinctive
numbers, folio numbers along with the documents to prove their title to such Equity Shares such as broker note, succession
certificate, original share certificate/original letter of allotment and transfer deeds (one per folio), duly signed by such Public
Shareholders (in case of joint holdings in the same order as per the specimen signatures lodged with Target Company), and
witnessed (if possible) by a notary public or a bank manager or the member of a recognized stock exchange with membership
number, as the case may be so as to reach the Registrar to the Offer on or before the closing of the business hours on the date of
Closure of the Tendering Period (i.e. April 22, 2016). Alternatively, such Public Shareholders, if they so desire, may apply on
the Form of Acceptance-cum-Acknowledgement together with the information requested above. Such Public Shareholders can
obtain the Letter of Offer and the Form of Acceptance-cum- Acknowledgement from the Registrar to the Offer by making an
application in writing to that effect or from the SEBI website: www.sebi.gov.in.

Unregistered Public Shareholders should enclose:

a) A Form of Acceptance-cum-Acknowledgement duly completed and signed in accordance with the instructions
contained therein;

b) Original share certificate(s);

c) Original broker contract note; and

d) Valid transfer deed(s) as received from market. The details of the transferee should be left blank, failing which the
tender will be invalid under the Offer. Unregistered Public Shareholders should not sign the transfer deed.

The details of the transferee will be filled upon verification of the Form of Acceptance-cum-Acknowledgement and other
documents and the same being found valid. All other requirements for valid transfer will be preconditions for acceptance.

Public Shar eholder swho are holding Equity Sharesin dematerialized form:

Beneficial owners (holders of Equity Shares in dematerialized form) who wish to tender their Equity Shares in this Offer will
be required to send their Form of Acceptance-cum-Acknowledgement along with the photocopy of the delivery instruction slip
in "Off-market" mode or counterfoil of the delivery instructions in "Off-market" mode, duly acknowledged by the DP, in
favour of the Escrow Demat Account. The Form of Acceptance-cum-Acknowledgement has to be duly completed and signed
in accordance with the instructions contained therein, by the sole/joint Shareholder(s) whose name appears in the beneficiary
account and in the same order therein. The Form of Acceptance-cum-Acknowledgement has to be executed by the beneficial
holder of the Equity Shares only. In case of non-receipt of the aforesaid documents, but receipt of the Equity Shares in the
Escrow Demat Account by the Registrar to the Offer, the Acquirers and/ or PACs may, in their sole discretion, deem the Equity
Shares to have been accepted under the Offer.
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8.8.2

8.8.3

8.8.4

8.8.5

8.8.6

8.8.7

8.8.8

8.9

8.9.1

The Registrar to the Offer has opened a special depository account with National Securities Depository Limited (“NSDL”)
called “KCPL — MSEL Open Offer Escrow Account” ("Escrow Demat Account"). The Public Shareholders are requested to
fill in the following details in the delivery instructions for the purpose of crediting their Equity Shares in the Escrow Demat
Account as mentioned in paragraph 8.8.30f this Letter of Offer.

In respect of dematerialized shares shareholders of the Target Company must ensure that the credit for the equity shares
tendered is received in the special depository account as specified below on or before 4:30 pmon April 22, 2016. If the
shareholders of the Target Company hold their shares through CDSL, their Depository Participant Instruction will have to take
the form of an inter-depository delivery instruction to CDSL for the purpose of crediting their shares in favour of the Escrow
Demat Account with NSDL as mentioned below:

Depository Participant Name Karvy Stock Broking Limited

Account Name KCPL — MSEL Open Offer Escrow Account
Depository Name National Securities Depository Limited (“NSDL”)
DP Identification Number IN300394

Client Identification Number 19282228

ISIN INE105E01011

M arket Off Market

Date of Credit On or before April 22, 2016

It is the sole responsibility of the Public Shareholders to ensure credit of their Equity Shares in the Escrow Demat Account, on
or before 4:30 pmon April 22,2016 i.e. Closure of the Tendering Period, except for those Equity Shares for which applications
have been received on April 22,2016 i.e. the date if Closure of the Tendering Period.

The Form of Acceptance-cum-Acknowledgement in respect of dematerialized shares not credited to the Escrow Demat
Account before the Closure of the Tendering Period is liable to be rejected.

For each delivery instruction, the beneficial owner should submit a separate Form of Acceptance-cum-Acknowledgement.

Persons who, (i) have acquired the Equity Shares after the Identified Date; or (ii) have not received the Letter of Offer, may
participate in the Offer by submitting an application on plain paper giving details regarding their name, address, number of
Equity Shares held, number of Equity Shares tendered, DP name, DP ID, account number together with photocopy or
counterfoil of the delivery instruction slip in “off-market” mode duly acknowledged by the DP for transferring the Equity
Shares in favour of “KCPL — MSEL Open Offer Escrow Account” as per the details given in the table in paragraph 8.8.3 of the
Letter of Offer so as to reach the Registrar to the Offer on or before the date of closing of the business hours on the date of
Closure of the Tendering Period i.e., April 22, 2016. Alternatively, such Public Shareholders, if they so desire, may apply on
the Form of Acceptance-cum-Acknowledgement together with the information requested above. Such Public Shareholders can
obtain the Letter of Offer and the Form of Acceptance-cum-Acknowledgement from the Registrar to the Offer by making an
application in writing to that effect or from the SEBI website: www.sebi.gov.in

THE SHARES, SHARE CERTIFICATES, TRANSFER DEEDS, FORM OF ACCEPTANCE-
CUMACKNOWLEDGEMENT AND/OR OTHER RELEVANT DOCUMENTS SHOULD NOT BE SENT TO THE
ACQUIRER, THE PACS, THE TARGET COMPANY OR THE MANAGER TO THE OFFER.

Public Shareholder swho have sent their Equity Sharesfor dematerialization:
The Public Shareholders who have sent their Equity Shares for dematerialization, who wish to tender their Equity Shares in this

Offer will be required to send their Form of Acceptance-cum-Acknowledgement along with a copy of the dematerialization
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8.9.2

8.9.3

894

8.9.5

request form duly acknowledged by the Public Shareholder's DP, in accordance with the instructions mentioned in paragraph
8.8.3above. The Form of Acceptance-cum-Acknowledgement has to be duly completed and signed in accordance with the
instructions contained therein by the sole/joint shareholder(s) whose name appears on the equity share certificate(s) and in the
same order and as per the specimen signature lodged with the Target Company.

Such Public Shareholders need to ensure that the process of getting their Equity Shares dematerialized is completed in time for
the credit in the Escrow Demat Account, to be received on or before 4:30 pmon April 22, 2016 i.e. Closure of the Tendering
Period, or else their application will be rejected. Alternatively, if the Equity Shares sent for dematerialization are yet to be
processed by the Public Shareholder's DP, the Public Shareholder can withdraw its dematerialization request and tender the
Share certificate(s) in this Offer as per the procedure mentioned in paragraph 8.7above.

Public Shareholders should also provide all relevant documents, which are necessary to ensure transferability of the Equity
Shares in respect of which the application is being sent. Such documents may include, but are not limited to:

a) Duly attested death certificate and succession certificate/probate/letter of administration (in case of single Public
Shareholder) if the original Public Shareholder has expired;

b) Duly attested power of attorney if any person apart from the Public Shareholder has signed the application form and/or
transfer deeds;

c) In case of companies, the necessary corporate authorization (including certified copy of board resolutions) and
specimen signatures of authorized signatories;

d) Banker’s certificate certifying inward remittances of funds for acquisition of Equity Shares; and

e) Any other relevant documents.

Unregistered Public Shareholders can also send their application in writing to the Registrar to the Offer on a plain paper stating
the name, address, number of Equity Shares held, number of Equity Shares tendered, distinctive numbers, folio number,
together with the original equity share certificates, valid transfer deed(s) and the original contract note(s) issued by the broker
through whom they acquired their Equity Shares, either by hand delivery or by registered post, so that the same are received on
or before 4:30 pmon April 22, 2016, i.e. Closure of the Tendering Period. Valid share transfer deed(s), as received from the
market, duly executed in favour of the unregistered owner(s) as the proposed transferee(s) along with self-attested copy of PAN
card of all the transferees, should be submitted along with the application. All other requirements for valid transfer (including
matching of signatures) will be preconditions for acceptance. An additional valid share transfer deed should be duly signed by
the unregistered owner(s) as transferor(s) by the sole/joint Public Shareholder(s) in the same order and duly witnessed at the
appropriate place. The transfer form should be left blank, except for the signatures and witness details as mentioned above.
Attestation, where required (as indicated in the share transfer deed) (thumb impressions, signature difference, etc.) should be
done by a Magistrate, Notary Public or Special Executive Magistrate or a similar authority holding a public office and
authorized to use the seal of his office or a member of a recognized stock exchange under its seal of office and membership
number or manager of the transferor's bank. No indemnity is required from the unregistered Public Shareholders. In case the
equity share certificate(s) and the transfer deed(s) are lodged with the Target Company/its transfer agents for transfer, then the
acceptance shall be accompanied by the acknowledgment of lodgement with, or receipt by, the Target Company/its transfer
agents, of the equity share certificate(s) and the transfer deed(s). The Public Shareholders should ensure that the equity share
certificate(s) and above documents reach the designated collection centre on or before 4:30 pmon April 22, 2016, i.e. Closure
of the Tendering Period.

In case of non-receipt of the Letter of Offer, the eligible persons may send their acceptance to this Offer to the Registrar to the
Offer, on a plain paper stating the name, address, number of Equity Shares held, number of Equity Shares offered, distinctive
numbers, folio number, together with the documents as mentioned above so as to reach the Registrar to the Offer on or before
4:30 pmon April 22, 2016 i.e. Closure of the Tendering Period, or in case of beneficial owners, send the application in writing
to the Registrar to the Offer, on a plain paper stating the name, address, number of Equity Shares held, number of Equity
Shares tendered, DP name, DP ID, beneficiary account number and a photocopy of the delivery instruction in "Off-market"
mode or counterfoil of the delivery instruction in "Off-market" mode, duly acknowledged by the DP, in favour of the Escrow
Demat Account, so as to reach the Registrar to the Offer, on or before 4:30 pmon April 22, 2016 i.e. Closure of the Tendering
Period. In case of physical Equity Shares, original equity share certificate(s) and valid transfer deed(s), duly completed and
signed, will also have to be submitted. The Public Shareholders who have lodged their Equity Shares for transfer with the
Target Company must also send the acknowledgement received, if any, from the Target Company towards such lodging of the
Equity Shares. Public Shareholders who have sent their Equity Shares for dematerialization/rematerialization need to ensure
that the process of getting Equity Shares dematerialized/rematerialized is completed well in time so that the credit in the
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8.9.6

8.9.7

8.9.8

8.9.9

Escrow Demat Account is received or physical equity share certificates are received by the Registrar to the Offer on or before
4:30 pmon April 22, 2016 i.e. Closure of the Tendering Period, else their application would be rejected.

If the Public Shareholders who are not persons resident in India (including NRIs, OCBs and FIIs) had required any approvals
(including from the RBI or the FIPB or any other regulatory body) in respect of the Equity Shares held by them, they will be
required to submit such previous approvals that they would have obtained for holding the Equity Shares, to tender the Equity
Shares held by them in this Offer, along with the other documents required to accept this Offer. If the Equity Shares are held
under general permission of the RBI, the non-resident Public Shareholders should state that the Equity Shares are held under
general permission and whether on repatriable or non repatriable basis. In the event such approvals are not submitted, the
Acquirer and the PAC 3 reserve the right to reject such Equity Shares tendered in this Offer.

Equity Shares that are subject to any charge, lien or encumbrance are liable to be rejected in this Offer. Form of Acceptance-
cum-Acknowledgment in respect of the Equity Shares that are the subject of litigation, wherein the Public Shareholders may be
prohibited from transferring their Equity Shares during the pendency of the said litigation are liable to be rejected if the
directions/orders regarding these Equity Shares are not received together with the Equity Shares tendered in this Offer. The
Letter of Offer, wherever possible, will be forwarded to the concerned statutory authorities for further action by such
authorities.

The Registrar to the Offer will hold in trust the Equity Shares held in physical form and in credit of the Escrow Demat
Account, the Form of Acceptance-cum-Acknowledgement, if any, the transfer form(s) and other documents submitted on
behalf of the Public Shareholders whose Equity Shares have been validly accepted in this Offer, till completion of formalities
relating to this Offer. In case of Equity Shares tendered in physical form, where the original equity share certificates are
required to be split, all the documents will be returned only upon receipt of the equity share certificates from the Target
Company.

Unaccepted equity share certificates, transfer deeds and other documents, if any, will be returned by registered post at the
Public Shareholders'/unregistered Public Shareholders' sole risk to the sole/first Public Shareholder. The unaccepted Equity
Shares held in dematerialized form will be credited back to the same account from which they were tendered. It will be the
responsibility of the Public Shareholders to ensure that the unaccepted Equity Shares are accepted by their respective DPs when
transferred by the Registrar to the Offer. The Public Shareholders holding the Equity Shares in dematerialized form are
requested to issue the necessary standing instruction for the receipt of the credit, if any, in their DP account. It is advised that
the demat account is maintained till the completion of the formalities relating to this Offer.

8.9.10 Payment to those Public Shareholders whose Equity Shares and other documents are found valid and in order and are approved

8.9.11

by the Acquirer and the PAC 3, will be by way of a bankers' cheque/ demand draft/ direct credit/ NECS/ NEFT/ RTGS so as to
avoid fraudulent encashment in transit. In case of the Public Shareholder(s) holding the Equity Shares in physical form, if the
bank account details are not provided, then the consideration will be dispatched in the name of the sole/first named holder at his
registered address (at its own risk). For Equity Shares that are tendered in dematerialised form, the bank account details as
obtained from the beneficiary position download to be provided by the depositories will be considered and the payment shall be
processed with the said bank particulars and not from any details provided in the Form of Acceptance-cum-Acknowledgement.
The decision regarding the acquisition (in part or full), or rejection of, the Equity Shares tendered in this Offer and (i) any
corresponding payment for the acquired Equity Shares; and/or (ii) the equity share certificates for any rejected Equity Shares,
will be dispatched to the Public Shareholders by registered / speed post or by ordinary post as the case may be*, at the Public
Shareholder's sole risk. The Equity Shares held in dematerialized form to the extent not acquired will be credited back to the
same account from which they were tendered.

* Digpatches involving payment of a value in excess of ¢1,500 (Rupees one thousand five hundred) will be made by registered /
speed post at the Public Shareholder's sole risk. All other dispatches will be made by ordinary post at the Public Shareholder's
solerisk.

For Public Shareholders who do not opt for electronic mode of transfer or whose payment consideration is rejected/not credited
through NECS / NEFT / RTGS due to technical errors or incomplete/incorrect bank account details, payment consideration will
be dispatched through registered/speed post at the Public Shareholder's sole risk.
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8.9.12 All bankers' cheques/demand drafts will be drawn in the name of the first holder, in case of joint holder(s). In case of
unregistered owners of Equity Shares, payment will be made in the name of the person stated in the contract note. It will be
desirable if the Public Shareholders provide bank account details in the Form of Acceptance-cum-Acknowledgement for
incorporation in the bankers' cheque/demand draft.

8.9.13 Pursuant to Regulation 18(9) of the SEBI (SAST) Regulations, Shareholders who have accepted the Offer by tendering the
Equity Shares in terms of the Public Announcement and the Letter of Offer shall not be entitled to withdraw such acceptance
during the Tendering Period.

8.10 Compliancewith Tax Provisions:

8.10.1 General

a)

b)

¢)

d)

As per the provisions of Section 195(1) of the Income Tax Act, any person responsible for paying to a non-resident any
sum chargeable to tax is required to deduct tax at source (including surcharge and education cess as applicable). The
consideration received by the non-resident Public Shareholders for Shares accepted in the Offer may be chargeable to tax
in India either as capital gains under Section 45 of the Income Tax Act or as business profits, depending on the facts and
circumstances in respect of such Public Sharcholder. The Acquirer and/or PACs are required to deduct tax at source
(including surcharge and education cess) at the applicable rate as per the Income Tax Act on such capital gains/business
profits subject to benefit available to such Public Shareholder under the applicable DTAA. Further, the payment of any
interest (paid for delay in payment of Offer Price) by the Acquirer to a non-resident Public Shareholder may be chargeable
to tax, as interest income under the Income Tax Act. The Acquirer is required to deduct tax at source (including surcharge
and education cess) at the applicable rate as per the Income Tax Act on such interest or at the rate under the applicable
DTAA.

The payment of any interest by the Acquirer to a resident Public Shareholder may be chargeable to tax, as interest income
under the Income Tax Act. The Acquirer is required to deduct tax at source at the applicable rate under Section 194A of the
Income Tax Act on such interest (paid for delay in payment of Offer Price).

All Public Shareholders whether resident or non-resident (including FIIs) are required to submit their PAN for income tax
purposes. In case the PAN is not submitted or is invalid or does not belong to the Public Shareholder, the Acquirer and/or
PACs will arrange to deduct tax on any taxable payment or consideration paid to such Public Shareholder at the rate of
20% (as provided in Section 206AA of the Income Tax Act) or at the rate in force or at the applicable tax rate, as may be
applicable to the relevant category of Public Shareholder under the Income Tax Act, whichever is higher.

Each Public Shareholder shall certify its tax residence status (i.e., whether resident or non-resident) and its tax status (i.e.,
whether individual, firm, company, association of persons/ body of individuals, trust, any other, etc.) by selecting the
appropriate box in the Form of Acceptance-cum-Acknowledgement. In case of ambiguity, incomplete or conflicting
information or the information not being provided to the Acquirer and/or PACs, it will be assumed that the Public
Shareholder is a non-resident Public Shareholder and taxes shall be deducted treating the Public Shareholder as a non-
resident and at the maximum marginal rate as may be applicable, under the Income Tax Act, to the relevant category to
which the Public Shareholder belongs, on the entire consideration and interest if any, payable to such Public Shareholder.

Any non-resident Public Shareholder claiming a benefit under any DTAA between India and any other foreign country
should furnish a valid ‘Tax Residence Certificate’ provided to him/it by the Income Tax Authority of such other foreign
country of which he/it claims to be a tax resident. In addition, the non-resident Public Shareholder is required in terms of
Section 90(5) of the Income Tax Act to furnish prescribed additional information in the prescribed form (Form 10F). The
information that is to be provided in Form 10F are as follows:

(i) Legal status (individual, company, firm, etc.);

(il) Nationality of an individual or country/specified territory of incorporation or registration in case of other entities;

(i) The non-resident tax payer’s tax identification number in the country or specified territory of residence or a unique
identification number of the non-resident tax payer of the country or the specified territory of residence;

(iv) Period for which the residential status, as mentioned in the Tax Residency Certificate, is applicable; and

(v) Address of the non-resident tax payer in the country or specified territory outside India, during the period for which
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2

the Tax Residency Certificate is applicable.
Further, a non-resident tax payer is required to keep and maintain all documents substantiating the aforesaid information
and furnish the same when required by the Indian tax authorities. The particulars already included in the Tax Residency
Certificate are not required to be furnished separately.

The Acquirer and/or PACs will not accept any request from any Public Shareholder, under any circumstances, for non-
deduction of tax at source or deduction of tax at a lower rate, on the basis of any self-computation/computation by any tax

consultant, of capital gain and/or interest, if any and tax payable thereon.

Securities transaction tax will not be applicable to the Shares accepted in the Offer.

8.10.2 Tax implicationsin case of non-resident Public Shareholder s (other than FlIs)

(a)

(b)

(c)

(d)

(e)

Remittance of consideration: All non-resident Public Shareholders, who desire that no tax should be deducted at source
or tax should be deducted at a lower rate or on a lesser amount, shall be required to submit certificate from the Indian
income tax authorities under Section 195(3) of the Income Tax Act or Section 197 of the Income Tax Act along with the
Form of Acceptance-cum-Acknowledgement certifying the amount of tax required to be deducted at source by the
Acquirer and/or PACs before remitting the consideration to the Public Shareholders whose Shares have been validly
accepted in this Offer. The Acquirer and/or PACs will arrange to deduct taxes at source in accordance with such certificate.

In case the aforesaid certificate for no deduction or lower deduction of tax is not submitted, the Acquirer and/or PACs will
arrange to deduct tax at the maximum marginal rate as may be applicable to the relevant category to which the Public
Shareholder belongs, under the Income Tax Act on the entire consideration and interest amount payable to such Public
Shareholder.

The Acquirer and/or PACs will not take into consideration any other details and documents (including self-certified
computation of tax liability or the computation of tax liability certified by any tax professionals including a chartered
accountant, etc.) submitted by the Public Shareholder for deducting a lower amount of tax at source. NRIs, OCBs and other
non-resident Public Shareholders (excluding FIIs) holding Shares as capital account will be required to certify the period of
its holding (i.e., whether Shares are held for more than 12 (twelve) months) of Shares in the Target Company by selecting
the appropriate box in the Form of Acceptance-cum-Acknowledgement along with proof such as a dematerialized account
statement or broker’s note.

All NRIs, OCBs and other non-resident Public Shareholders (excluding FIIs) are required to submit their PAN for income
tax purposes. In case the PAN is not submitted or is invalid or does not belong to the Public Shareholder, the Acquirer
and/or PACs will arrange to deduct tax at the rate of 20% (Twenty per cent) (as provided in Section 206AA of the Income
Tax Act) or at the rate in force or at the applicable rate, as may be applicable, to the category of Public Shareholder under
the Income Tax Act, whichever is higher, on the entire consideration amount payable to such Public Shareholder that is
taxable under the Income Tax Act.

Treaty Benefits: Any NRIs, OCBs and other non-resident Public Shareholders (excluding FIIs) claiming benefit under any
DTAA between India and any other foreign country should furnish the ‘Tax Residence Certificate’ provided to him/it by
the Income Tax Authority of such other foreign country of which it claims to be a tax resident and a self-declaration stating
that the Public Shareholder is eligible for claiming benefit under the DTAA entered into between India and the country of
its tax residence, and that the Public Shareholder does not have a permanent establishment in India in terms of such DTAA.
Further, the Public Shareholder will be required to furnish such other documents and information as prescribed in terms of
Section 90(5) of the Income Tax Act as detailed in paragraph 8.10.1(e) of this Letter of Offer. In the absence of such Tax
Residence Certificate/certificates/declarations/ information/documents, the Acquirer and/or PACs will arrange to deduct
tax in accordance with the provisions of the Income Tax Act and without having regard to the provisions of any DTAA.

8.10.3 Tax implicationsin case of Fl1

a)

Tax Benefits for FIlIs in respect of the consideration paid by the Acquirer and/or PACs: As per the provisions of Section
196D(2) of the Income Tax Act, no deduction of tax at source is required to be made from any income by way of capital
gains arising from the transfer of securities referred to in Section 115AD of the Income Tax Act, to an FII.

66




b)

d)

g

An FII should certify the nature of its income arising from the sale of the Shares as per the Income Tax Act (whether
capital gains or otherwise) by selecting the appropriate option provided in the Form of Acceptance-cum-Acknowledgement
for this purpose. In the absence of an FII certifying to the effect that its income from sale of Shares is in the nature of
capital gains, the Acquirer and/or PACs will deduct tax at the maximum rate applicable to the category to which such FII
belongs on the entire consideration payable to such FII along with applicable surcharge and education cess.

Notwithstanding anything contained in paragraph b) above, in case an FII furnishes a certificate from the income tax
authorities under Section 195(3) or Section 197 of the Income Tax Act along with the Form of Acceptance-cum-
Acknowledgement for deduction of tax at lower rate, the Acquirer and/or PACs will arrange to deduct taxes at source in
accordance with such certificate.

Interest Payments: For interest payments by the Acquirer for delay in payment of Offer Price, if any, FIIs will be required
to submit a certificate from the income tax authorities under Section 195(3) or Section 197 of the Income Tax Act for
deduction of tax at lower rate certifying the amount of tax to be deducted by the Acquirer before remitting the
consideration. The Acquirer will arrange to deduct taxes at source in accordance with such certificate.

In case the aforesaid certificate is not submitted, the Acquirer will arrange to deduct tax at the maximum marginal rate as
may be applicable to the relevant category to which the FII Public Shareholder belongs under the Income Tax Act on the
entire consideration payable as interest to such Public Shareholder.

All FlIs shall submit their PAN for income tax purposes. In case PAN is not submitted or is invalid or does not belong to
the Public Shareholder, the Acquirer and/or PACs will arrange to deduct tax at the rate of 20% (as provided in Section 206-
AA of the Income Tax Act) or at the rate in force or at the rate, as may be applicable to the category of the FII Public
Shareholder under the Income Tax Act, whichever is higher, on the entire consideration amount payable to such Public
Shareholder.

Treaty Benefits: Any FII claiming benefit under any DTAA between India and any other foreign country should furnish a
“Tax Residence Certificate” provided to it by the income tax authority of such other foreign country of which it claims to
be a tax resident and a self-declaration stating that the FII does not have a business connection in India as defined in
Section 9(1)(i) of the Income Tax Act or a permanent establishment in India, in terms of the DTAA and the FII is eligible
for claiming benefit under the DTAA entered between India and the country of its tax residence. Further, the FII will also
be required to furnish such other documents and information as prescribed in terms of Section 90(5) of the Income Tax Act
as detailed in paragraph 8.10.1(e) of this Letter of Offer. In the absence of such Tax Residence Certificate/certificates/
declarations/information/documents, the Acquirer and/or PACs will arrange to deduct tax in accordance with the
provisions of the Income Tax Act and without having regard to the provisions of any DTAA.

8.10.4 Tax to bededucted in case of resident Shareholders

a)

b)

d)

Remittance of consideration: In the absence of any specific provision under the Income Tax Act, the Acquirer and/or PACs
will not deduct tax on the consideration payable to resident Public Shareholders for the acquisition of Shares. Such resident
Public Shareholders will be liable to pay tax on their income as per the provisions of the Income Tax Act as applicable to
them.

For interest payments by the Acquirer for delay in payment of Offer Price, if any, the Acquirer will arrange to deduct tax at
the rate of 10% on the interest amount (as provided in Section 194A of the Income Tax Act).

All resident Public Shareholders shall submit their PAN for income tax purposes. In case the PAN is not submitted or is
invalid or does not belong to the Public Shareholder, the Acquirer will arrange to deduct tax at the rate of 20% (twenty per
cent) (as provided in Section 206-AA of the Income Tax Act).

Notwithstanding anything contained in paragraphs b) and c) above, no deduction of tax shall be made at source by the
Acquirer where the total amount of interest payable to a resident Public Shareholder does not exceed Rs 5,000 (Rupees
Five thousand) or where a self-declaration in Form 15G or Form 15H (as provided in the Income Tax Rules, 1962 (as
amended)), as may be applicable, has been furnished by a resident Public Shareholder. The self-declaration in Form 15G
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and Form 15H will not be regarded as valid unless the resident Public Shareholder furnished its PAN in such declaration.
Additionally, no tax is to be deducted on the amount of interest in case of a resident Shareholder being a Mutual Fund as
per Section 10(23D) of the Income Tax Act or a Bank/an entity specified under Section 194A(3)(iii) of the Income Tax Act
if it submits a copy of relevant registration or notification along with the Form of Acceptance-cum-Acknowledgement.

8.10.5 I'ssue of tax deduction at source certificate

a)

The Acquirer and/or PACs will issue a certificate in the prescribed form to the Public Shareholders (both resident and non-
resident) who have been paid the consideration and interest, after deduction of tax at source on the same, certifying the
amount of tax deducted at source and other prescribed particulars in accordance with the provisions of the Income Tax Act
read with the Income Tax Rules, 1962 (as amended).

8.10.6 Tax implication in foreign jurisdictions

a)

b)

Apart from the above, the Acquirer and/or PACs are entitled to deduct tax in accordance with the tax laws applicable in
overseas jurisdictions where the non-resident Public Shareholder is a resident for tax purposes (the “Overseas Tax”). For
this purpose, the non-resident Public Shareholder shall furnish a self-declaration stating the quantum of the Overseas Tax
to be deducted as per the relevant tax laws of the country in which the non-resident Public Shareholder is a tax resident and
the Acquirer and/or PACs will be entitled to rely on this representation at their sole discretion.

Notwithstanding the details given above, all payments will be made to Public Shareholders subject to compliance with
prevailing tax laws.

The tax deducted by the Acquirer and/or PACs while making payment to a Public Shareholder may not be the final tax
liability of such Public Shareholder and shall in no way discharge the obligation of the Public Shareholder to appropriately
disclose the amounts received by it, pursuant to the Offer, before the income tax authorities in the jurisdiction where it is a
tax resident. The tax rates and other provisions may undergo change.

8.10.7 Public Shareholders who wish to tender their Equity Shares must submit the following information along with the Form of
Acceptance-cum-Acknowledgement:

a)

b)

Information requirement from non-resident Public Shareholder:

(1) Self-attested copy of PAN card;

(i1) Certificate from the income tax authorities for no/lower deduction of tax;

(iii) Self-attested declaration in respect of residential status, status of Public Shareholders (e.g. individual, firm,
company, trust, or any other - please specify);

(iv) In case of FII, self-attested declaration certifying the nature of income arising from the sale of Equity Shares is
capital gains;

(v) SEBI registration certificate for FII; and

(vi) RBI and other approval(s) obtained for acquiring the Shares, if applicable.

Information requirement in case of resident Public Shareholder:

(1) Self-attested copy of PAN card;

(i) Self-attested declaration in respect of residential status, status of Public Shareholders (e.g. individual, firm,
company, trust, or any other - please specify);

(iii) If applicable, self-declaration form in Form 15G or Form 15H (in duplicate), as applicable for interest payment, if
any;

(iv) Certificate from the income tax authorities (applicable only for the interest payment, if any) for no/lower deduction
of tax; and

(v) For Mutual Funds/Banks/other specified entities under Section 194A(3)(iii) of the Income Tax Act — Copy of
relevant registration or notification (applicable only for the interest payment, if any).
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8.10.8

8.10.9

8.10.10

8.10.11

8.10.12

8.10.13

The tax deducted under the Offer is not the final liability of the Public Shareholders or in no way discharges the obligation
of Public Shareholders to disclose the consideration received pursuant to the Offer in their respective tax returns. The tax
rates and other provisions may undergo changes.

Public Shareholders who wish to tender their Shares must submit the information all at once as given in the Form of
Acceptance-cum-Acknowledgement and those that may be additionally requested for by the Acquirer and/or PACs. The
documents submitted by the Public Shareholders along with the Form of Acceptance-cum-Acknowledgement will be
considered as final. Any further/delayed submission of additional documents, unless specifically requested by the Acquirer
and/ or PACs may not be accepted. In case the documents/information as requested in this Letter of Offer/Form of
Acceptance-cum-Acknowledgement are not submitted by a Public Shareholder, or the Acquirer and/or PACs consider the
documents/information submitted by a Public Shareholder to be ambiguous/incomplete/conflicting, the Acquirer and/or
PACs reserve the right to withhold tax on the gross consideration at the maximum marginal rate as applicable to the
category of the Public Shareholder.

Based on the documents and information submitted by the Public Shareholders, the final decision to deduct tax or not, or
the quantum of taxes to be deducted rests solely with the Acquirer and/or PACs.

Taxes once deducted will not be refunded by the Acquirer and/or PACs under any circumstances.

The Acquirer and/or PACs shall deduct tax (if required) as per the information provided and representation made by the
Public Shareholders. In the event of any income tax demand (including interest, penalty, etc.) arising from any
misrepresentation, inaccuracy or omission of information provided/to be provided by the Public Shareholders, such Public
Shareholders will be responsible to pay such income tax demand (including interest, penalty, etc.) and provide the Acquirer
and/or PACs with all information/documents that may be necessary and co-operate in any proceedings before any income
tax/appellate authority.

All Public Shareholders are advised to consult their tax advisors for the treatment that may be given by their respective
assessing officers in their case, and the appropriate course of action that they should take. The Acquirer, PACs and the
Manager to the Offer do not accept any responsibility for the accuracy or otherwise of such advice. The aforesaid treatment
of tax deduction at source may not necessarily be the treatment also for filing the return of income.

9. DOCUMENTSFOR INSPECTION

9.1  Copies of the following documents will be available for inspection to the Public Shareholders at the office of the Manager to
the Offer located at MotilalOswal Tower, RahimtullahSayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai - 400 025,
Maharashtra, India on all Working Days (i.e. Monday to Friday and not being a bank holiday in Mumbai) between 11:00 a.m.
to 4:00 p.m. during the Tendering Period:

Certified true copies of the certificate of incorporation, memorandum and articles of association of the Acquirer.
Letter dated February 10, 2016 from M/s. T N Singh & Company, Chartered Accountants with Firm Registration No.
328692E , FD-46, Sector 111, Salt Lake, Kolkata — 700 106, India, (Membership No: 304172) certifying that the Acquirer has

adequate and firm financial resources to meet its financial obligations under this Offer.

Annual reports of the Acquirer and PAC 1 for the financial years ending March 31, 2015, March 31, 2014 and March 31, 2013
and limited reviewed unaudited financial statements for the six month period ended September 30, 2015.

Annual reports of the PACs (other than PAC 1)for the financial years ending March 31, 2015, March 31, 2014 and March 31,
2013.

Annual reports of the Target Company for the financial years ending March 31, 2015, March 31, 2014 and March 31, 2013.

Letter from Axis Bank Limited dated February 12, 2016 confirming the amount kept in the Escrow Account.
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g)

h)

i)

k)

)

Investment Agreement dated June 30, 2015 between the Acquirer, PAC 2, PAC 3, PAC 4, PAC 5, PAC 6, PAC 7, PAC 8 and
PACO.

A copy of Public Announcement dated June 30, 2015,

Published copy of the Detailed Public Statement dated February 12, 2016 and a copy of the Issue Opening Public
Announcement published onApril 04, 2016.

Published copy of the recommendation of the committee of independent directors of the Target Company’s Board of Directors
in terms of regulation 26(7) of the SEBI (SAST) Regulations.

Letter from SEBI dated March 15, 2016 giving its comments on this Letter of Offer.

Copy of the Escrow Agreement dated February 9, 2016 entered into by the Acquirer, PAC 3, the Manager to the Offer and the
Escrow Agent.

Valuation report Ref. dt: February 9, 2016 issued by KCPL and Associates LLP, Chartered Accountants’, (Registration No.
119223W)

Manager to the Offer, for and on behalf of the Acquirer and the PACs
MOTILAL OSWAL INVESTMENT ADVISORSPRIVATE LIMITED

MoTiLAL OSwWAL

Investment Banking

Advisor to PAC 3
IL&FSCAPITAL ADVISORSLIMITED

AISFS | Capital Advisors
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10. DECLARATION BY THE ACQUIRER AND PACS

10.1 The Acquirer and the PACs and their respective directors (where applicable) accept the responsibility for the information
contained in this Letter of Offer for their respective sections, and for the obligations of the Acquirer and PACs laid down in the
SEBI (SAST) Regulations and subsequent amendments made thereof in respect of this Offer. All information pertaining to the
Target Company has been obtained from publicly available sources and the accuracy thereof has not been independently
verified by the Manager to the Offer.

10.2 The Acquirer and the PACs shall be jointly and severally responsible for ensuring compliance with the provisions of the SEBI
(SAST) Regulations and for their obligations laid down in the SEBI (SAST) Regulations.

10.3 The information contained in this Letter of Offer is as of the date of this Letter of Offer, unless expressly stated otherwise.
10.4 The person(s) signing this Letter of Offer is duly and legally authorized by the Acquirer and the PACs to sign this Letter of

Offer.
For the board of directorsof the Acquirer and the PACs

On behalf of EMC Limited (the* Acquirer”) On behalf of MKN Investment Limited (“PAC 17)

Authorized Signatory Authorized Signatory

On behalf of McLeod Russel India Limited (“PAC On behalf of Williamson Magor& Co. Limited

2") (“PAC3")
Authorized Signatory Authorized Signatory
On behalf of Babcock Borsig Limited (“PAC 47) On behalf of Williamson Financial Services

Limited (“PAC 5)

Authorized Signatory Authorized Signatory
On behalf of Kilburn Engineering Limited (“ PAC On behalf of Bishnauth Investments Limited
6”) (H PAC 7”)
Authorized Signatory Authorized Signatory

On behalf of McNally Bharat Engineering

On behalf of Mr. AmritanshuK haitan (“ PAC 8”) Company Limited (“PAC 9")

Authorized Signatory Authorized Signatory

Place: Kolkata
Date: March 21, 2016

Encl:

1. Form of Acknowledgement-cum-Acceptance
2. Share Transfer Form (only to Shareholders holding Shares in physical form)
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FORM OF ACCEPTANCE-CUM-ACKNOWLEDGEMENT

McNally Sayaji Engineering Limited Open Offer

THISDOCUMENT ISIMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

(Please send this Form of Acceptance with enclosuresto any of the Collection Centres as mentioned in the L etter of Offer)

(All terms and expressions used herein shall have the same meaning as ascribed thereto in the Letter of Offer)

From

Folio No./DP ID No./Client ID No.:

OFFER OPENSON

April 5,2016

OFFER CLOSES ON

April 22, 2016

To

TheAcquirer:

EMC Limited

C/o Karvy Computershare Private
Limited

Karvy Selenium Tower B, Plot 31-32,
Gachibowli, Financial District,
Nanakramguda, Hyderabad — 500 032
Telephone: +91 40 6716 2222
Facsimile: +91 40 2343 1551

E-mail: einward.ris@karvy.com
Contact Person: M. Muralikrishna

Status of the Public Shareholder
(Pleasetick whichever isapplicable)

[] Individual

[J Partnership /

[J Company

[J Private Equity

Proprietorship firm / | Fund

LLP
[) Foreign Trust

L) OCB

[] Financial
Institution

[0 Domestic Trust

[l FII [l FVCI
[] Pension/ [1 Sovereign Wealth
Provident Fund
Fund
[] Insurance
[J NRIs / PIOs Company
[ Banks [J Others

Dear Sir,

Sub:Open offer (" Offer") for acquisition of Equity Shares of McNally Sayaji Engineering Limited (" Target Company") of ¥
10/-each at a price of ¥ 69.10/- (Rupees Sixty nine and ten paise only) per Offer Shareby EMC Limited (the " Acquirer")
along with MKN Investment Private Limited (“*PAC 1"), McLeod Russel India Limited (“PAC 2"), Williamson Magor &
Co. Limited (“PAC 3"), Babcock Borsig Limited (“PAC 4"), Williamson Financial Services Limited (“PAC 5"), Kilburn
Engineering Limited (“PAC 6"), Bishnauth Investments Limited (“PAC 7”), Mr. AmritanshuK haitan (“PAC 8") and
McNally Bharat Engineering Company Limited (“PAC 9"), in their capacity as a person acting in concert with the
Acquirer, in compliance with Regulation 3(2), 4 and 5 read with Regulations 13(4), 14, 15(2) and other applicable
regulations of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 and subsequent amendmentsthereto (" SEBI (SAST) Regulations")

I/We refer to the Public Announcement dated June 30, 2015, Detailed Public Statement dated February 12, 2016 and the Letter of
Offer dated March 21, 2016 for acquiring the Equity Shares held by me/us in McNally SayajiEngineering Limited.
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I/We, the undersigned, have read the Public Announcement, the Detailed Public Statement and the Letter of Offer and understood
their contents including the terms and conditions mentioned therein and unconditionally agree to such terms and conditions.

I/We acknowledge and confirm that all the particulars/statements given herein are true and correct.

[l EQUITY SHARESIN DEMATERIALIZED FORM

I/We, holding the Equity Shares in dematerialised form, accept the Offer and enclose a photocopy or counterfoil of the delivery
instructions in "Off-market" mode, duly acknowledged by my/our Depository Participant (“DP”) in respect of my / our Equity Shares
as detailed below:

DP Name DPID Client ID Name of Beneficiary No. of Equity Shares

I/We have executed an off-market transaction for crediting the Equity Sharesto the Escrow Demat Account as per the details
below:

[1 viaadelivery instruction from my/our account with NSDL
[0 viaan inter-depository delivery instruction from my/our account with CDSL

Depository Participant Name Karvy Stock Broking Limited Public Shareholders having their
DP Identification Number IN300394 beneficiary account in CDSL shall
Client Identification Number 19282228 use th@ intgr—depository delivery
Account Name KCPL — MSEL Open Offer Escrow Account i:?itlrifrzgon t}j::?; ongutf;; pélﬁg ;):Se ?rf
Depository Name National Securities Depository Limited (“NSDL ™) favour of the Escrow Demat
ISIN of the Target Company INEIOSEO01011 Account with NSDL.

I/We note and understand that the Equity Shares will be held in the credit of the Escrow Demat Account by the Registrar to the Offer
on behalf of the Public Shareholders who have accepted this Offer, till completion of formalities relating to this Offer. I/We also note
and understand that the consideration will be paid only to those Public Shareholders whose Equity Shares are validly accepted in this
Offer, in accordance with the terms of the Letter of Offer.

Enclosures (¥ whichever is applicable)

[J  Photocopy or counterfoil of the delivery instructions in "off market" mode duly acknowledged by the Public Shareholders' DP, in
favour of the Escrow Demat Account

[1  Duly attested power of attorney, if any person apart from the Public Shareholder, has signed the Form of Acceptance-cum-
Acknowledgement or Equity Share transfer deed(s)

[J Corporate authorization, in case of companies along with certified board resolution and specimen signatures of authorised
signatories

[1  Duly attested death certificate and succession certificate / probate / letter of administration (in case of single Public Shareholder),
in case the original Shareholder has expired

[ Other relevant documents (please specify)

[l  EQUITY SHARESIN PHYSICAL FORM

I/We accept this Offer and enclose the original equity share certificate(s) and duly signed Equity Shares transfer deed(s) in respect of
my/our Equity Shares in physical form as detailed below:
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Distinctive No.(s
N Ledger Folio No.(s) Certificate No.(s) © No. of Equity Shares
No. From To

Total No. of certificate(s) Total No. of Equity Shares
(In case the space provided is inadequate, please attach a separate sheet with details and authenticate the same)

I /We note and understand that the original equity share certificate(s), valid Equity Share transfer deed(s) and the Form of
Acceptance-cum-Acknowledgement will be held in trust by the Registrar to this Offer, on behalf of the Public Shareholders who have
accepted this Offer, till completion of formalities relating to this Offer. I/We also note and understand that the consideration will be
paid only to those Public Shareholders whose Equity Shares are validly accepted in this Offer, in accordance with the terms of the
Letter of Offer. In case of Equity Shares tendered in physical form, where the original equity share certificates are required to be split,
all the documents will be returned only upon receipt of equity share certificates from the Target Company.

Enclosures (¥ whichever is applicable)

[J Duly attested power of attorney, if any person apart from the Public Shareholder, has signed the Form of Acceptance-cum-
Acknowledgement or Equity Share transfer deed(s)

[1  Original equity share certificates

[l Valid Equity Share transfer deed(s)

[1 Corporate authorization, in case of companies along with certified board resolution and specimen signatures of authorised
signatories

[1  Duly attested death certificate and succession certificate / probate / letter of administration (in case of single Public Shareholder),
in case the original Public Shareholder has expired;

[1  Self attested copy of PAN card of all the transferor(s)

[ Other relevant documents (please specify)

0

For all Public Shareholders
I/ We, confirm that our residential status for the purposes of tax under the Income Tax Act is:

[1  Resident
[1  Non-resident. If yes, please state country of tax residency -

1/ We, confirm that our status is:

o Individual 0 Association of Person/ Body of Individual
o Firm o Trust
o Company 0 Any other-please specify

For FIl and FIl sub-account Public Shareholders

I/We, confirm that the income arising from the transfer of Equity Shares tendered by me/us in this Offer is in the nature of (select
whichever is applicable):

o Capital gains O Any other income

74



I/ We, have enclosed the following documents:

[]  Self attested copy of PAN card

[J  SEBI registration certificate for FII (including sub - account of FII)

[J Tax Residency Certificate, containing all particulars mentioned in Rule 21AB (1) of Income Tax Rules, 1962, provided by the
income tax authority of foreign country of which the FII claims to be a tax resident, wherever applicable

[1  Certificate from the income tax authorities under Section 195 (3) / 197 of the Income Tax Act, wherever applicable

[J  Previous RBI, FIPB or other regulatory approval, if any, for holding Equity Shares tendered in this Offer

For non-resident Public Shareholders (other than FIl and FIl sub-account Shareholders)
I/ We, have enclosed the following documents:

[]  Self attested copy of PAN card

[1 Copy of relevant pages of demat account statement in case of non - resident Public Shareholders (other than FII and FII sub-
account Public Shareholders) if the Equity Shares are claimed to have been held for more than 12 months prior to the date of
acceptance, if any, of the Equity Share under this Offer.

[0 Copy of relevant pages of demat account statement in case of a Public Shareholder claiming benefit of clause mentioned in
paragraph 8.10.2 of the Letter of Offer. Also banker's certificate certifying inward remittances of funds for acquisition of Equity
Shares.

[1 Tax Residency Certificate, containing all particulars mentioned in Rule 21AB (1) of Income Tax Rules, 1962, provided by the
income tax authority of foreign country of which the Public Shareholder claims to be a tax resident, wherever applicable

[1  Certificate from the income tax authorities under Section 195 (3) / 197 of the Income Tax Act, wherever applicable

[1  Previous RBI, FIPB or other regulatory approval, if any, for holding Equity Shares tendered in this Offer and RBI approval
evidencing the nature of shareholding, i.e. repatriable or non-repatriable basis, if applicable

For Resident Public Shareholders

I/ We, have enclosed the following documents:

[1  Self attested copy of PAN card

[ Self declaration form in Form 15G / Form 15H (in duplicate), if applicable (applicable only for interest payment, if any)

[J Certificate from the income tax authorities under Section 197 of the Income Tax Act, wherever applicableo For Mutual
Fund/Banks/Notified Institution under Section 194A(3)(iii)(f) of the Income Tax Act, copy of relevant registration or notification
(applicable only for interest payment, if any)

[1  Other relevant documents (please specify)

For All Public Shareholders

I/We confirm that the Equity Shares, which are being tendered herewith by me/us under this Offer, are free from liens, charges and
encumbrances of any kind whatsoever and are also not the subject matter of litigation; where under the transfer of Equity Shares may
be prohibited during the pendency of such litigation.

I/We authorize the Acquirer and/or PACs to accept the Equity Shares so tendered by me/us or such lesser number of Equity Shares
offered which it may decide to accept in consultation with the Manager to the Offer and in terms of the Letter of Offer. I/'We further
authorize the Acquirer and/or PACs to return to me/us, equity share certificate(s)/Equity Shares to the extent that the Equity Shares
tendered by me /us are not accepted without specifying the reasons thereof, at my/our sole risk. I/We authorize the Acquirer/ PACs/
Registrar to the Offer to split / consolidate the equity share certificates comprising the Equity Shares that are not acquired or accepted
to be returned to me/us and for the aforesaid purposes the Acquirer / PACs / Registrar to the Offer is hereby authorized to do all such
things and execute such documents as may be found necessary and expedient for the purpose.
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I/We authorize the Acquirer and/or PACs, the Registrar to the Offer and the Manager to the Offer to send by Registered / Speed Post,
as may be applicable (as described in the Letter of Offer) at my/our sole risk, the bankers' cheque/ demand draft/ direct credit/ NECS/
NEFT/ RTGS as consideration, in full and final settlement of the amount due to me/us and/or other documents or papers or
correspondence to the sole/first holder at the address mentioned below. In case I have tendered my Equity Shares in dematerialized
form, I authorize the Acquirer and/or PACs, the Registrar to the Offer and the Manager to the Offer to use my details regarding my
address and bank account details as obtained from my DP for the purpose of mailing the aforementioned instruments.

I/We also note and understand that the Acquirer and /or PACs will pay the purchase consideration only after verification of the
documents and signatures.

Bank Details

Permanent Account Number (PAN) allotted under the Income Tax Act, 1961 is as under:

1% Shareholder 2" Shar eholder 39 Shareholder

PAN

So as to avoid fraudulent encashment in transit, the Public Shareholder(s) holding Equity Shares in physical form should provide
details of bank account of the first/sole Public Shareholder and the consideration payment will be drawn accordingly. For Equity
Shares that are tendered in demat form, the bank account details as obtained from the beneficiary position download to be provided by
the depositories will be considered and the consideration payment will be issued with the said bank particulars, and not any details
provided herein.

Sr No. Particularsrequired Details
L Name of the Bank

1L Name of the Branch with address

I1I. Account Type (Current Account/ Saving Bank/Others — please mention)

Iv. Account No.

V. 9 Digit MICR Code

VL IFSC Code (for RTGS/NEFT/NECS transfers)

Yours faithfully,

Signed and Delivered

Full Name(s) of the Shareholders Signature

First/Sole Holder

Joint Holder 1

Joint Holder 2

Address of First/Sole Shareholder

Note: In case of joint holdings, all Shareholders must sign. In case of body corporate, the company seal should be affixed.

Place: Date:
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PUBLIC SHAREHOLDERS ARE REQUESTED TO NOTE THAT THE ACCEPTANCE FORMS/ SHARES THAT ARE
RECEIVED BY THE REGISTRAR TO THE OFFER AFTER CLOSURE OF THE TENDERING PERIOD i.e. BY 4:30 P.M.
ON APRIL 22,2016 SHALL NOT BE ACCEPTED UNDER ANY CIRCUMSTANCES AND HENCE ARE LIABLE TO BE
REJECTED.

Tear along thisline

ACKNOWLEDGEMENT SLIP

McNally SayajiEngineering Limited - Open Offer

(To be filled in by the Public Shareholder) (Subject to verification)

Received from Mr. / Ms. / M/s. a Form of
Acceptance-cum-Acknowledgement for Equity Shares along with:
Physical Shares: Folio No. / Demat Shares: DP ID: ; Client ID:

Form of Acceptance along with:

[1  Copy of depository instruction slip for [ | number of Shares from DP ID Client ID

0 equity share certificate(s) Equity Shares transfer deed(s) under folio number(s)
and other relevant enclosures for accepting this Offer.

Stamp of Signature of

Collection Centre: Official: Date of Receipt:

INSTRUCTIONS

PLEASE NOTE THAT NO SHARESFORM OF ACCEPTANCE-CUM-ACKNOWLEDGEMENT SHOULD BE SENT
DIRECTLY TO THE ACQUIRER AND/OR PACS THE TARGET COMPANY/THE MANAGER TO THE OFFER.

1. All queries pertaining to this Offer may be directed to the Registrar to the Offer.
Public Shareholders holding registered Equity Shares in physical form should submit the Form of Acceptance-cum-
Acknowledgement duly completed and signed in accordance with the instructions contained therein, by all the holders of the
Equity Shares, along with the original equity share certificate(s) and valid Equity Share transfer deed(s) duly signed as per the
specimen signatures lodged with the Target Company and duly witnessed at the appropriate place. Please do not fill in any other
details in the Equity Shares transfer deed(s). A blank share transfer form is enclosed with the Letter of Offer
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10.

11.

12.

13.

Public Shareholders holding Equity Shares in dematerialised form should submit (a) the Form of Acceptance-cum-
Acknowledgement duly completed and signed in accordance with the instructions contained therein by all the beneficial holders
of the Equity Shares, as per the records of the DP and (b) Photocopy of the delivery instruction in “Off-market” mode or
counterfoil of the delivery instruction slip in “Off-market” mode, duly acknowledged by the DP. The Form of Acceptance-cum-
Acknowledgement has to be executed by the beneficial holder of the Equity Shares only. For each delivery instruction, the
beneficial owner should submit a separate Form of Acceptance. In case of non-receipt of the aforesaid documents, but receipt of
the Equity Shares in the Escrow Demat Account, the Acquirer and/or PACs may deem the Offer to have been accepted by the
Public Shareholder.
In case of Equity Shares held in joint names, names should be filled up in the same order in the Form of Acceptance-cum-
Acknowledgement and in the Equity Shares transfer deed(s) as the order in which they hold Equity Shares in the Target
Company, and should be duly witnessed. This order cannot be changed or altered nor can any new name be added for the purpose
of accepting this Offer.
In case where the signature is subscribed by thumb impression, the same shall be verified and attested by a Magistrate,
Notary Public or Special Executive Magistrate or a similar authority holding a public office and authorized to use the seal of his
office.
Per sons who own physical Equity Shares but are not the registered holders of such Equity Shares and who desire to accept
this Offer, will have to communicate their acceptance in writing to the Registrar to the Offer on a plain paper stating the name,
address, number of Equity Shares held, number of Equity Shares tendered, distinctive numbers, folio number or Form of
Acceptance-cum-Acknowledgement duly completed and signed in accordance with the instructions contained therein together
with the original contract note issued by the broker through whom they acquired the Equity Shares, the equity share certificate(s),
valid Equity Share transfer deed(s) as received from the market, duly executed in favour of the unregistered owner as the
proposed transferee(s), along with self attested copy of PAN card of all the proposed transferee(s), an additional valid Equity
Share transfer deed(s) duly signed by the unregistered owner as transferor(s) by the sole/joint Shareholder(s) in the same order
and duly witnessed at the appropriate place. The details of buyer should be left blank failing which the same will be invalid under
this Offer. The details of the buyer will be filled by the Acquirer and/or PACs, upon verification of the Form of Acceptance-cum-
Acknowledgement and the same being found valid. All other requirements for valid transfer will be preconditions for valid
acceptance. In case the equity share certificate(s) and Equity Shares transfer deed(s) are lodged with the Target Company/its
transfer agents for transfer, then the Form of Acceptance-cum-Acknowledgement shall be accompanied by the acknowledgment
of lodgement with, or receipt by, the Target Company/its transfer agents, of the equity share certificate(s) and Equity Shares
transfer deed(s). Persons under this clause should submit their acceptance and necessary documents by registered post or in
person to the Registrar to the Offer at their offices as mentioned below. The sole/first Public Shareholder may also mention
particulars relating to savings account /current account / Non-Resident External (NRE) account / Non-Resident Ordinary account
(NRO) / others (please specify) number and the name of the bank and branch with whom such account is held in the respective
spaces allotted in the Form of Acceptance-cum-Acknowledgement, to enable the Registrar to the Offer to print the said details in
the payment instrument after the name of the payee.
Non-resident Shareholder s should enclose copy(ies) of permission received from the RBI to acquire Equity Shares held by them
in the Target Company.
Public Shareholders are also advised to refer to paragraph 8.100f the Letter of Offer regarding important disclosures on taxation
of the consideration to be received by them.
NRIs, OCBs and other foreign Public Shareholders are required to furnish banker's certificate certifying inward remittances of
funds for acquisition of Equity Shares of the Target Company.
In case of bodies corporate, certified copies of appropriate authorization (including board/shareholder resolutions, as applicable)
authorizing the sale of Equity Shares along with specimen signatures duly attested by a bank must be annexed. The common seal
of the body corporate should also be affixed.
All the Public Shareholders should provide all relevant documents which are necessary to ensure transferability of the Equity
Shares in respect of which the acceptance is being sent. Such documents may include (but not be limited to):

a) Duly attested death certificate and succession certificate (in case of single Public Shareholder) in case the original Public

Shareholder has expired.
b) Duly attested power of attorney if any person apart from the Public Shareholder has signed the Form of Acceptance-
cum-Acknowledgement or Equity Shares transfer deed(s).

Pursuant to Regulation 18(9) of the SEBI (SAST) Regulations, Shareholders who have accepted the Offer by tendering the Shares
in terms of the PA and Letter of Offer, shall not be entitled to withdraw such acceptance during the Tendering Period.

In case PAN is not submitted or is invalid or does not belong to the Public Shareholder, the Acquirer and/or PACs will arrange to
deduct tax at the rate of 20% (twenty percent) or at the rate in force or at the rate specified in the relevant provisions of the IT Act,
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whichever is higher.

14. In case of ambiguity, incomplete or conflicting information or the information (including any additional information or
documents which may be requested by the Acquirer and/or PACs from a Public Shareholder for ascertaining the taxes to be
deducted) not being provided to the Acquirer and/or PACs, it would be assumed that the Public Shareholder is a non-resident
Public Shareholder and taxes shall be deducted at the maximum rate as may be applicable to the relevant category to which the
Public Shareholder belongs under the IT Act, on the entire consideration and interest if any, payable to such Public Shareholder.

15. In the event the Acquirer and/or PACs, on the basis of any misrepresentation, inaccuracy or omission of information provided by
a Public Shareholder, fail to withhold/deduct the required tax, and as a result of such failure the Acquirer and/or PACs is/are
called upon by the income tax authorities (by way of a demand notice or otherwise) for recovery of the shortfall in the taxes
withheld/deducted by the Acquirer and/or PACs, the Acquirer and/or PACs shall be entitled to seek indemnification from such
Public Shareholder towards any payments made by the Acquirer and/or PACs to the income tax authorities towards such shortfall,
together with any interest, penalties, costs and expenses payable or incurred or to be incurred by the Acquirer and/or PACs.

16. Tax rates and other related provisions may undergo changes. Tax will be withheld as per the laws / rates prevailing at the time of
making payment to the Public Shareholders.

17. Taxes once withheld will not be refunded by the Acquirer and/or PACs under any circumstances. The tax withheld under this
Offer is not the final liability of the Public Shareholders or in no way discharges the obligation of Public Shareholders to disclose
the amount received pursuant to this Offer.

18. Public Shareholders are advised to consult their tax advisors for the treatment that may be given by their respective assessing
officers in their case, and the appropriate course of action that they should take. The Acquirer and/or PACs and the Manager to
the Offer do not accept any responsibility for the accuracy or otherwise of such advice. The aforesaid treatment of tax deduction
at source may not necessarily be the treatment also for filing the return of income.

19. The final decision to withhold tax or not, or the quantum of taxes to be withheld rests solely with the Acquirer and/or PACs.

The Form of Acceptance-cum-Acknowledgement and other related documents should besubmitted by the mode of delivery at
any of the collection centres mentioned overleaf.

FOR DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARESIN THISOFFER, REFER TO THE LETTER
OF OFFER.

Tear along thisline-

All future correspondence, if any, should be addressed to the Registrar to the Offer at the following address quoting your
reference FolioNo. / DP ID and Client ID

KARVY COMPUTERSHARE PRIVATE LIMITED
Karvy Selenium Tower B, Plot 31-32, Gachibowli
Financial District, Nanakramguda, Hyderabad — 500 032
Telephone: +91 40 6716 2222
Facsimile: +91 40 2343 1551
E-mail: einward.ris@karvy.com
Contact Person: M. Muralikrishna

The Form of Acceptance-cum-Acknowledgement and other related documents should be submitted by the mode of delivery at any of
the collection centres, as mentioned below:

S | Collection Address of Collection Centre Contact Person Telephone No., Fax No. and M ode of

No | Centre Email Delivery
1 | New Delhi Karvy Computershare Private Mr. Rakesh Kr| TelephoneNo.: +91 11 4368 Hand Delivery
Limited Jamwal / Vinod| 1700
Sngh Negi/ John
305, New Delhi House, Mathew Fax No.: +91 11 41036370
27, Barakhamba Road,
Connaught Place New Delhi- Email:
110 001 rakesh.jamwal@karvy.com;

john.mathew@karvy.com;
vinod.negi@karvy.com
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S| Collection

No Centre
2 Mumbai
3 Kolkata

4 | Hyderabad

5 Chennai

6 Ahmedabad

Address of Collection Centre

Karvy Computershare Private
Limited

24-B, Rajabahudur Mansion,
Ground Floor, 6, Ambalal Doshi
Marg, Behind BSE Ltd, Fort,
Mumbai - 400 001

Karvy Computershare Private
Limited

49, Jatin Das Road,
Near Deshpriya Park, Kolkata -
700 029

Karvy Computershare Private
Limited

Karvy Selenium Tower B, Plot
number 31 & 32, Financial
District, Nanakramguda,
Serilingampally Mandal,
Hyderabad — 500 032

Karvy Computershare Private
Limited

No. F11  First Floor, Akshya
Plaza, New no.
108, AdhithanarSalai, Egmore,

Chennai - 600 002

Karvy Computershare Private
Limited

201-203, Shail,
Opp:Madhusudhan House
Behind Girish Cold Drinks
Off C G Road Ahmadabad —
380006,

Contact Person

Mr. NutanShirke

Mr. SyjitKundu/M
r. Debnath

Mr. Bhakta Singh/
Mr. Shyam

Mr. G
Karthikeyan/
Ramakrishna

Mr. Aditya Gupta/

Mr. Robert
Joeboy

Ms. Jagruthi

Telephone No., Fax No. and
Email

Telephone No.: +91 22
66235454/

66235412

Fax No.: +91 22 6633 1135
Email:ircfort@karvy.com;
nutan.shirke@karvy.com
Telephone No.: +91 33
66192841/42

Fax No.: +91 33 2464 4866
Email: sujit.kundu@karvy.co
m;
nilkanta.debnath@karvy.com
Telephone No.: +91 40 3321
2222/ 6716 1500

Fax No.: 040- 23431551

Email: ircmadhapur@karvy.co
m; bhaktasingh.k@karvy.com

Telephone No.: +91 44 2858
7781/ 4202 8513

Fax No.: Not Available
Email: chennaiirc@karvy.com

Telephone No.:
+91 79 2640 0527 / 6515 0009

Fax No.: Not Available

Email:
ahmedabad@karvy.com

M ode of
Ddivery
Hand

Delivery

Hand
Delivery

Registered
Post / Courier

Hand
Delivery

Hand Delivery

Note: All of the centres of the Registrar to the Offer mentioned above will be open from Monday to Friday - 10:00 am to 4:30 pm and
Saturday - 10:00 am to 1:00 pmduring the Tendering Period. The centres will be closed on Sundays and public holidays.
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