s]uana, ggym AUTOMOTIVES LIMITED

Office: Phase IV, Indusiriel Area, S.A.S. Nagar (Mohalf), Punjab - 160 055

Recommendation of Commillee of Indepandent Diractors {I0C) on Sha Voluntary Open Ofer Lo Equity Sharohokers of Sweraj Aulomotives Limiled (Tespet Company’) by Mahindre & Mahindea Limited ('Acquire”) for accuisition
ofupto B47,382 equity shares under Regutation 26(7) of SEBI (Substansial Acquisiion of Sharas end Taksovers) Reguations, 2011

Da ;
Neme of the Targel Company (TC}

22.D00-2011

2 Swara] Aulomotvas Limsad
3. | Detalls of the Offer partaining 10 TC Tha Veluntary Gipan Ofier is being macse by the Acquinar to equiy sharehokders of the TC for acculring bpto 8.47,382 &y paic-up equily shams of face velus of Rs. 10 of ta
TC consttutiog 27% of Voling Share Capiial of the TC al 2 price of Rs. 50r- (Rspees ninety on'y) par equity sharss, paryable In cash, in ceder 1o corsoidata s hosdingn TC i
accordance with e Raguiation 5(1) of the SEB! (Substandal Acquisiion of Shares and Takeovers] Regulations, 2011, ss smended,
4. | Name of the Acquirer and PAC with be Mshindra & Mahindra Umied i e Acguirer,
Acquirer Thre is no Porson Acting in Concan with ths Acquirer,
3. |"Name of the Managar 1o tha Offer Refigare Capital Markats Limitsc, 4 Fioor, ING House Prot Na.: C-12, G Block. Bandre Kude Complex, Bandra (), Mumbal 400 51, India. Telephone: +§1 22 6788 3883/
+31226765 3508; Facsimis: +51 226756 3575, Ema |D: sol openoffer@religere con, Websils: www.religarsa com
6. | Members of #9e Commities of Independent 1)Sh. S.C.Bhangavn, Z) SA, Hardoop Singh, 3) Sh. Devi Singh. Sh. S.C.Bhargava is Chaiman of 1 Comnities,
Diractoes{IDC)
7.110C Memba’s relabiorship wih the TC 1)&s.c.mmnuoummmmmmmdm.z)sa.ums»ummmmmmam,s’&.ws&mhmm
(Dhrectior, Equity shares owned, any other | reprasents General Inewers' (Pubilc Sector) Association of Indio Member Companles and the GIC). Equity shares held by GIC & Ks Subsidiary Comgraries in the TC oo
contract/ reiationship}, if any 40,843(1.7% of tolal equity shara capitel of TC),
B. | Trading in ®e Equity Shares / Other None of the IDC Mambers have dona any trading in Equity Shares | ather sacurilies of the TC since thekr appaintment.
Securttes of the TC by £C Members

mznmu-maowhm Sh. §.C. Bazsgava holds 400 equity shames of Aoquirer. Shrl Hardeep Singh and Shri Devi Singh do not howd any oquity
sharas of Aoguirer.
None ol the IDC Mesrders have sy relistionship with Acquirar.

19,

Tradng in ®e Eqully Shams / Other
Sacuries of he Acquirer by IDC Mambers,

None of e 1DC Members have dona any Yading in Equty Shares | other sacurities of the Acquirar since tair appointment,

11,

Recommendstion lo the Open Ofer, as o
whethor S Offeris fairandraasonable.

1DC bafleves thal Open Offer Is falr and reasonable.

Summary of reasons fof recommendasion

ocmmummmc&mwmmmmummwnumw basad on the foliowing reasons
{A) The Voluntary Open Offer price of Ra S0/ Ninety only] per oquity shara of the TC is attraciive to shansholders, in o ight of e following facts :The book valus per equity
sharu of tha TC 25 por tholast Aurdited Balance Shoat of e TC ascn 31-Merch-20H is Ra 86,88 (Rupees Elght Stx and Paisa eight six anly) per squity share of e TC (refir 1o he
Audizd Balawce Shoo! available on the TC's webslta www swarajenipnrise. com) and th tbls tited "Other Financial Datw” in pargraph 4.7 of the Lstior of Offer (LOR) datied
46-Dac-2011 which i lowas than tha Offer Price of Ra 80/- par equity share of the TC being offerad by the Acquirer; and Tha fair prics per ecully share of the TC as par the
Independert vaaation cortiicals of defed 14-Nov-2011 submitied by We. Nimesh Jamtusads, Pariner, Harbhaidi & Co., Chartersd Accourman, 42, Froe Press Housa, 215,
Nariman Point, Mumbel 400021, (Membership No. 38575) ks Rs, 83 (Rupaes Eighty Thees only) per ecuity shane of the TC {refer 1o para 5.1.4 of S LOR daried 16-Dec-2011)
Which i afsn lower tan he offer pice of Rs, 30- (Rupeas Ninety anly} per equity shars of e TC offered by tha Acguin:, (B) Tha oquily shares of the TC are liquls because thom
has been no rading 0n the TC equity shares on the Delhi Stock Exchange (ol Stock Exchanga wher the TC aquly shares i fstnd) sinos March 1965,

13,

Datads of independent Advisors, f any.

14,

Aryy othot mattoris) % e righighied.

T

nmmawmumnwm«mﬂhmmmammwh In 3 material respect, Tue and comact and not misleading, whather by omission of any
Information or ctherwise, 8 laciudes all e information required 1o be disciosad by the TC undor e Takeover Code. i

Place : New Dalhi
Dats : 22122014

For Swara] Automotives Liniod
(8. Bhargava)
Chairmsn - Committss of indepandent Directors




