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Company on the fairness of the Share Entitlement Ratios (the “Fairness Opinion”)
recommended by the Valuers. The scope of this Fairness Opinion includes
commenting on the fairness of the Share Entitlement Ratios recommended by the
Valuers and not on the fairness or economic rationale of the Scheme per se or the
valuation methods used by the Valuers.

This Fairness Opinion is addressed to the Board of Directors of the Company.
Further, this Fairness Opinion is subject to the scope, assumptions, exclusions,
limitations and disclaimers detailed hereinafter and the same has been issued as per
the requirements of SEBI circular no. CIR/CFD/DIL/5/2013 dated February 4, 2013
read with SEBI circular no. CIR/CFD/DIL/8/2013 dated May 21, 2013 (collectively
the “SEBI Circulars”). As such the Fairness Opinion is to be read in totality, not in
parts and in conjunction with the relevant documents referred to herein. This Fairness
Opinion has been issued only for the purpose of facilitating the Scheme in terms of
abovementioned SEBI Circulars and should not be used for any other purpose.

Sources of Information
For the said examination and for arriving at the opinion set forth below, we have:

(a) held discussions with the Valuers and perused the Valuation Report ;
“(b) reviewed the draft Scheme;

(c) reviewed publicly available relevant financial information relating to the
Company and Demerged Undertakings;

(d) reviewed the current shareholding pattern of the Company and Demerged
Companies.

(e) reviewed and evaluated the financial projections of the Company and Demerged
Undertakings provided by the Company and Demerged Companies respectively.

Scope Limitations

We have assumed and relied upon, without independent verification, the accuracy and
completeness of all information that was publicly available or information, oral or
written, provided or otherwise made available to us by the Company and Demerged
Companies for the purposes of this opinion. We have not conducted any due diligence
and express no opinion and accordingly accept no responsibility with respect to or for .
such information, or the assumptions on which it is based. We have not reviewed any
books and records of the Company and Demerged Companies/Undertakings that are
not otherwise available in the public domain. We have not assumed any obligation to
conduct, nor have we conducted any physical inspection or title verification of the
properties, facilities, assets and liabilities of the Company or Demerged Undertakings,
and neither express any opinion with respect thereto nor accept any responsibility
thereof. We have not made any independent valuation or appraisal of the assets or
liabilities of the Company or Demerged Undertakings, nor have we been furnished
with any such appraisals. We have not reviewed any internal management information
statements or any non-public reports, and instead, with your consent, have relied upon
relevant information that was publicly available or provided or otherwise made
available to us by the Company for the purposes of this Report. We are not experts in
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the evaluation of contingent liabilities, litigation or other actual or threatened claims.
We are not legal, taxation or actuarial advisors and accordingly, our opinion should
not be construed as certifying the compliance with the provisions of any law including
company and taxation laws or any legal, accounting or taxation implications or issues.
In addition, we have assumed that the Scheme will be approved by all the necessary
regulatory authorities and that the Scheme will be consummated substantially in
accordance with the terms set forth in the draft Scheme provided to us. We have
assumed that there are no other contingent liabilities or circumstances that could
materially affect the business or financial prospects of the Company, other than those
disclosed to us in the information provided.

We have assumed that in the course of obtaining necessary regulatory or other
consents or approvals for the Scheme, no change/ restrictions will be imposed that
will have a material adverse effect on the benefits of the Scheme that may have been
contemplated. We understand that the management of the Company, during our
discussion with them, has drawn our attention to all such information and matters
which may have an impact on our analysis and opinion. Our opinion is necessarily
based on financial, economic, market and other conditions as they currently exist and
on the information made available to us as of the date hereof. It should be understood
that although subsequent developments may affect this opinion, we do not have an
obligation to update, revise or reaffirm this opinion. In arriving at our opinion, we
were not authorized to solicit, and did not solicit, interest from any party with respect
to the acquisition, business combination or other extraordinary transaction involving
the Company or any of its assets, nor did we negotiate with any other party in this
regard. :

In the ordinary course of business, the JM Financial Group is engaged in securities
trading, securities brokerage and investment activities, as well as providing
investment banking and investment advisory services. In the ordinary course of its
trading, brokerage and financing activities, any member of the JM Financial Group
may at any time hold long or short positions, and may trade or otherwise effect
transactions, for its own account or the accounts of customers, in debt or equity
segurities or senior loans of any company that may be involved in the Scheme.

We express no opinion whatsoever and make no recommendation at all as to the
Company’s underlying decision to effect the Scheme or as to how the holders of
equity shares or secured or unsecured creditors (as applicable) of the Company should
. vote at their respective meetings held in connection with the Scheme. We also do not
provide any recommendation to the creditors of the Company with respect to
proposed Scheme. We do not express and should not be deemed to have expressed
any views on any other terms of the Scheme. We express no opinion and accordingly
accept no responsibility as to the price at which the equity shares of the Company will
trade following the announcement of the Scheme or pursuant to the Scheme being
made effective. We also express no opinion and accordingly accept no responsibility
for the value of the equity shares of the Company at any future date or their financial
performance following the announcement of the Scheme/ consummation of the
Scheme. Shareholders should make their independent assessment of the economic
benefits as also the overall Transaction for arriving at their decision.
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Management of the Company and Demerged Companies has confirmed that there are
no material changes in the contingent liabilities of the Company and Demerged
Undertakings as compared to the position as at March 31, 2014. Also, management of
the Company and Demerged Companies have confirmed that, to the best of their
knowledge, there is no other material information other than already provided for the
purposes of this Fairness Opinion.

Conclusion

Based on our examination of the Valuation Report, such other information provided
to us by the Company, Demerged Companies and our independent analysis and
evaluation of such information, and subject to the foregoing and to the best of our
knowledge and belief, we are of the opinion that the Share Entitlement Ratios, as
proposed in the Valuation Report, are fair for the equity shareholders of the Company.

Distribution of the Fairness Opinion

The Fairness Opinion is addressed to the Board of Directors of the Company and is
for the purpose of submission to the Stock Exchanges and such other applicable
regulatory authorities under the SEBI Circulars. Further the Fairness Opinion may be
submitted to the Stock Exchanges/ SEBI in terms of the SEBI Circulars and may be
disclosed on the websites of the Company and the Stock Exchanges. The Company
may provide a copy of the Fairness Opinion if requested/ called upon by any other
regulatory authorities of India, subject to the Company promptly intimating JM
Financial in writing upon receipt of such request from the regulatory authority. The
Fairness Opinion should be read in totality and not in parts. Further this Fairness
Opinion should not be used or quoted for any other purpose than the purpose
mentioned hereinabove. If this Fairness Opinion is used by any person other than to
whom it is addressed or for any purpose other than the purpose stated hereinabove,
then we will not be liable for any consequences thereof, Neither this Fairness Opinion
nor its contents may be referred to or quoted to/ by any third party, in any registration
statement, prospectus, offering memorandum, annual report, loan agreement or any
other agreement or documents given to third parties.

Yours truly,

For JIM Financial Institutional Securities Limited

Name: V1 Kes [1\;5’&\04—'\
Designation: {JiCe_ P wer

55



ANNEXURE - 3

BSE Limited Registered Office : Floor 25, P | Towers, Dafal Street, Mumbai 400 001 India
T:4912222721234/33 F:491 222272 1003 vawwbseindiacom

Corporate Identity Number : U67120MH2005PLC155188 EXPERIENCE THE
DCS/AMAL/PS/24(1)I7612015-16 ; June 28, 2015
The Company Secretary,

Pantaloons Fashion & Retail Ltd

701-704, 86-92, Skyline lcon Business Park,
7th Floor, Off. Andheri Kurla Road,

Marol Village, Andheri (East),

Mumbai - 400069.

Sub: Observation letter reqarding the Draft Scheme of Arrangement bhetween Pantaloons

Fashion & Retail Ltd, Madura Garments Lifestyle Retail Company Ltd and Aditya Birla Nuvo
Ltd.

We are in receipt of Draft Scheme of Arrangement between Pantaloons Fashion & Retail Ltd, Madura
Garments Lifestyle Retail Company Ltd and Aditya Birla Nuvo Ltd :

As requiired under SEBI Cﬁcu!ar No. CIR/CFD/DIL/5/2013 dated February 4, 2013 & SEBI Circular
No. CIR/CED/DILI8/2013 dated May 21, 2013; SEBI vide its letter June 26, 2015 has inter alia given
the following comment(s) on the draft scheme of arrangement: .

» “Stock exchanges to ensure compliance with Para 7, 5.16(a) of SEBI Circular No.
CIR/CFD/DIL/8/2013 dated May 21, 2013 by Pantaloons Fashion & Retail Ltd and Aditya
. Birla Nuvo Ltd” :
> “Company shall duly comply with various provisions of the Circulars.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

» To ensure the compliance of the requirement as stated above.
» To comply with provisions of Circulars

In light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble High
Court. :

Further, pursuant to the above SEBI circulars, upon sanction of the Scheme by the Hon'ble High
Court, the listed company shall submit to the stock exchange the following:

Copy of the High Court approved Scheme;

Result of voting by shareholders for approving the Scheme;

Statement explaining changes, if any, and reasons for such changes carried out in the
Approved Scheme vis-a-vis the Draft Scheme;

Copy of the observation letter issued by all the Stock Exchanges where Company is listed.
Status of compliance with the Observation Letter/s of the stock exchanges; :

The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever applicable;
Complaints Report as per Annexure Il of this Circular. - ;

Any other document/disclosure as informed by the Exchange.

oTR

ga~oo

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the
information submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for
any contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements. T ®

i
Yours faithfully, Qo
L
; - oo‘ld
itin Pujari ‘ooja Sanghvi
Manager Asst. Manager

SENSEH India’s index the world tracks
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ANNEXURE - 4

NATIONAL STOCK EXCHANGE NIFT
OF INDIA LIMITED

Stock of the nation

Ref: NSE/LIST/31520 June 26, 2015

The Company Secretary

Pantaloons Fashion & Retail Limited
701-704, 7th Floor,

Skyline Icon Business Park, 86-92,
Off A.K. Road, Marol Village,
Andheri (East)

Mumbai - 400059

Kind Attn.: Ms. Geetika Talwar

Madam,

Sub: Observation letter for draft Composite Scheme of Arrangement amongst Aditya Birla
Nuvo Limited and Madura Garments Lifestyle Retail Company Limited and Pantaloons
Fashion & Retail Limited and their respective shareholders and creditors

This ‘has reference to draft Composite Scheme of Arrangement amongst Aditya Birla Nuvo
Limited (“First Demerged Company”) and Madura Garments Lifestyle Retail Company Limited
(Second Demerged Company”) and Pantaloons Fashion & Retail Limited (Resulting Company™)
and their respective shareholders and creditors submitted to NSE vide your letter dated May 15,
2015.

Based on our letter reference no Ref: NSE/LIST/30722 submitted to SEBI and pursuant to SEBI
Circular No. CIR/CFD/DIL/5/2013 dated February 04, 2013 and SEBI Circular no.

- CIR/CFD/DIL/8/2013 dated May 21, 2013, SEBI has vide letter dated June 26, 2015, has given
following comments on the draft Scheme of Arrangement:

“a) Pantaloons Fashion & Retail Limited and Aditya Birla Nuvo Limited to ensure compliance
with Para 7, 5.16 (a) of SEBI Circular No. CIR/CFD/DIL/8/2013 dated May 21, 2013.

b) The Company shall duly comply with various provisions of the Circulars.”

We hereby convey our ‘No-objection” with limited reference to those matters having a bearing
on listing/ delisting/ continuous listing requirements within the provisions of the Listing
Agreement, so as to enable the Companies to file the Scheme with Hon’ble High Court.
However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any

contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Gundelmes / Regulations issued by statutory authorities.

1

Exchange Plaza, Bandra Kuria Compiex Bandra (B}, Mumbai 400051, India. » Tel: +91 22 26598235/36, 26598346 « Fax: +91 22 26598237/38
E-mail : elisi@nsecodn » Web site: wwwonseindia.com
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Continuation Sheet

The validity of this “Observation Letter” shall be six months from June 26, 2015, within which
the Scheme shall be submitted to the Hon’ble High Court. Further pursuant to the above cited
SEBI circulars upon sanction of the Scheme by the Hon’ble High Court, you shall submit to NSE

the following:

a.  Copy of Scheme as approved by the High Court;

b.  Result of voting by shareholders for approving the Scheme;

c.  Statement explaining changes, if any, and reasons for such changes carried out in the
Approved Scheme vis-a-vis the Draft Scheme

d.  Status of compliance with the Observation Letter/s of the stock exchanges

e.  The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever
applicable; and

f. Complaints Report as per Annexure II of SEBI Circular No. CIR/CFD/DIL/5/2013 dated
February 4, 2013.

Yours faithfully,

For National Stock Exchange of India Limited

Kamlesh Patel
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL

This Document is Digitally Signed

Signer : Patel Kamiesh
ate: Fri, Jun 26, 2015 17:36:25 GMT+05:30
n:

@ NSE ==
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ADITYA B!RLA

pantale

mplai eport

Name of the Company: Pantaloons Fashion & Retail Limited
Date: June 12, 2015

PartA

1k mber of complamts received directly

ANNEXURE - 5

Nil
2. Number of complaints forwarded by Stock Exchange Nil
3. | Total Number of complaints/comments received (1+2) Nil
4. | Number of complaints resolved Nil
5. Number of complaints pending Nil

PartB

Not Applicable

3, I i

Pantaloons Fashion & Retail Limited

Regd. Office: 701-704, 7° Floor. Skyline lcon Business Pam 86-92 Off Andheri-Kurla Road, Maroi Village, Andheri East, Mumbai, Maharashtra-400059, India

Tel: +91-8652905000 Fax:+91-8652905400

CiN: L18101 MHZOO?PLCZSSQN Email: pfri@pantaloons.adityabiria.com Website: www.pantaloons.com
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IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SUMMONS FOR DIRECTION NO. 642 of 2015

In the matter of the Companies Act, 1956 or any re-enactment thereof;
And

In the matter of Application under Sections 391 and 394, of the Companies Act,
1956 or any re-enactment thereof;

And

In the matter- of Pantaloons Fashion & Retail Limited [CIN:
L18101MH2007PLC233901], a company incorporated under the Companies Act,
1956, having its registered office at 701-704, 7th Floor, Skyline Icon Business Park,
86-92, Off A.K. Road, Marol Village, Andheri (East), Mumbai 400059, India

And

In the matter of Composite Scheme of Arrangement amongst Aditya Birla Nuvo
Limited (First Demerged Company), Madura Garments Lifestyle Retail Company
Limited (Second Demerged Company), Pantaloons Fashion & Retail Limited
(Applicant Company) and their respective shareholders and creditors

Pantaloons Fashion & Retail Limited
[CIN: L18101MH2007PLC233901], a Company
incorporated under the Companies Act, 1956, having
its registered office at 701-704, 7* Floor, Skyline Icon
Business Park, 86-92, Off A.K. Road, Marol Village,

Andheri (East), Mumbai - 400 059. ... Applicant Company
FORM OF PROXY

I/We, the undersigned Equity Shareholder(s) of a Pantaloons Fashion &

Retail Limited, the Applicant Company, do hereby appoint Mr./ Ms. of

and failing him/her, Mr./ Ms. : of as my/our proxy, to act for me/

us at the Court convened meeting of the equity shareholders of the Applicant Company to be held on Monday, the 7" day of September,
2015 at Swatantryaveer Savarkar Rashtriya Smarak, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West), Mumbai- 400 028, Maharashtra,
India at 11:00 a.m. (1100 hours), for the purpose of considering and, if thought fit, approving, with or without modification, the Composite
Scheme of Arrangement amongst, the Applicant Company, Aditya Birla Nuvo Limited and Madura Garments Lifestyle Retail Company
Limited and their respective shareholders and creditors (the “Scheme”) and at such meeting and at any adjournment or adjournments
thereof, to vote, for me/us and in my/our name (here, 'if for’, insert ‘FOR’; ‘if against’, insert ‘AGAINST’,
and in the latter case, strike out the words “either with or without modification” after the word ‘Scheme’) the said Scheme, either with or

without modification*, as my/our proxy may approve. Ploace
*Strike out where necessary Affix
Dated this ‘ day of 2015 Revenue
Stamp
(Signature)
Name
Address

No. of Equity Shares held:

DP ID & Client ID Folio No.
(For Demat holding) (For Physical holding).

Signature of Shareholder(s):

Sole holder/ First holder: Second Holder:
Third Holder: Signature of Proxy:
NOTES:

1. Proxy need not be a member.
2. Alterations, if any, made in-the Form of Proxy should be initialed

3. Proxy must be deposited at the registered office of the Applicant Company at 701-704, 7*Floor, Skyline Icon Business Park, 86-92, Off
A.K. Road, Marol Village, Andheri (East), Mumbai 400059, India, not later than FORTY EIGHT hours before the scheduled time of the
commencement of the said meeting.

4. In case of multiple proxies, the proxy later in time shall be accepted.
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(|
pantalans

PANTALOONS FASHION & RETAIL LIMITED
(formerly known as Peter England Fashions and Retail Limited)
Registered Office : 701-704, 7* Floor, Skyline Icon Business Park, 86-92, Off A. K. Road.,
Marol Village, Andheri (East), Mumbai- 400 059, Maharashtra.
CIN: L 18101MH2007PLC233901; Web: www.pantaloons.com:;
Email: pfrl.secretarial@pantaloons.adityabirla.com:;

Tel: +91 - 8652905000; Fax: +91 - 8652905400

ATTENDANCE SLIP

Note:Shareholders attending the meeting in Person or by Proxy or through Authorised Representative are requested
to complete and bring the Attendance Slip with them and hand it over at the entrance of the meeting hall.

| hereby record my presence at the meeting of the Equity Shareholders of the Company, convened pursuant to the Order
dated July 31, 2015 of the High Court of Judicature at Bombay, Bombayat SwatantryaveerSavarkarRashtriyaSmarak, 252,
Veer Savarkar Marg, Shivaji Park, Dadar (West), Mumbai- 400 028, Maharashtra on Monday, the 7 day of September, 2015
at 11:000 a.m. (1100 hours).

Name and Address of
the Equity Shareholder
(IN BLOCK LETTERS)

Folio No.

DP ID No.*

Client ID No.*

No. of Equity Share(s) held

Full name of the Equity Shareholder/Proxy/ Signature
Authorised Representative

(IN BLOCK LETTERS)

*Applicable for Shareholders holding Shares in dematerialised form.
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Route map to the venue of the Court Convened Meeting

5watantryaveer=

Savarkar
Rashtriya Smarak

MGMO Swimming Pool

TaikalWad,' M; arg

(@)shivaii Park

Dadar Matunga
Cultural Centre,

Shivaji Park

Plaza Theatre

Our lady of
Salvation Church

Swatantryaveer Savarkar Rashtriya Smarak &,
252, Veer Savarkar Marg, Shivaji Park, ‘
Dadar (West), Mumbai - 400 028,

Printed at BENPL
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PANTALOONS FASHION & RETAIL LIMITED
(Formerly Peter England Fashions & Retail Limited)
Registered Office: 701-704, 7 Floor, Skyline Icon Business Park, 86-92, Off A. K. Road, Marol Village, Andheri (East), Mumbai, Maharashtra

CIN: L18101MH2007PLC233901; Website: www.pantaloons.com; Email: pfrl.secretarial@pantaloons.adityabirla.com
Tel: +91 8652905000; Fax: +91 8652905400

POSTAL BALLOT FORM

Serial No: 34743

(1)  Name(s) of Member(s)
Including Joint-holders, if any

(2) Registered Address of the Sole/
First named Shareholder

(3) - Registered Folio No. /
DPID No. & Client ID No.*

(*Applicable to investors holding shares in demat form)

(4)  No. of Shares held

I/ We hereby exercise my/our vote in respect of the Resolution to be passed through Postal Ballot for the business
stated hereunder/ in the notice dated July 31, 2015 of the Company by sending my/ our assent (FOR) or dissent
(AGAINST) to the said Resolution by placing tick (V) mark at the appropriate box below.

15 Approve Composite Scheme of Arrangement
amongst Aditya Birla Nuvo Limited, Madura
Garments Lifestyle Retail Company Limited and
Pantaloons Fashion & Retail Limited and their
respective  Shareholders and Creditors under
Sections 391 and 394 and other relevant provisions
of the Companies Act, 1956 and any amendments
thereto or replacements thereof.

Place:
Date: (Signature of the Shareholder/ Power of Attorney Holder/ Authorized Representative)

PARTICULARS FOR VOTING THROUGH ELECTRONIC MEANS

102342

Note:
1) Please read carefully the instructions printed overleaf before exercising the vote.
2) Facility to exercise vote by postal ballot including voting through electronic means will be available during
the following period:

Commencement of voting ¢ On Friday, August 7, 2015 at 09.00 a.m.
End of voting :  OnSunday, September 6, 2015 at 05.00 p.m.



10.

11.

GENERAL INSTRUCTIONS

Mr. Dilip Bharadiya, Practicing Company Secretary has been appointed as the Scrutiniser to scrutinise the Postal
Ballot and e-voting process in a fair and transparent manner.

During the voting period, shareholders of the Company, holding shares in either physical form or in dematerialised
form, as on the Cut-off date i.e. July 31, 2015, may cast their vote electronically or through Postal Ballot. Voting
rights shall be reckoned on the paid-up value of shares registered in the name of the member/ beneficial owner (in
case of electronic shareholding) as on July 31, 2015 (“Cut-off date”).

Voting by Postal Ballot in physical form or through electronic means can be exercised only by the shareholder or his/
her duly constituted attorney or in case of bodies corporate the duly authorised person. It cannot be exercised by a
proxy.

Once you have voted on the resolution, you will not be allowed to modify your vote.

The Scrutinizer will submit his report to the Chairman after completion of the scrutiny of the Postal Ballots including-
votes submitted. The Scrutinizer’s decision on the validity of the vote (including e-votes) shall be final. The Chairman
will announce the results of the Postal Ballot including e-voting on or before Wednesday, September 9, 2015 at 4.00
p.m. at the Registered Office of the Company situated at 701-704, 7"Floor, Skyline Icon Business Park, 86-92, Off
A.K. Road, Marol Village, Andheri (East), Mumbai - 400 059. The results, together with the Scrutinizer’s Report, will
be displayed at the Registered Office of the Company and on its website i.e. www.pantaloons.com besides being
communicated to BSE Limited and National Stock Exchange of India Limited.

In case Members cast their vote both by Postal Ballot and e-voting, the vote casted through e-voting shall prevail
and the vote casted through Postal Ballot Form shall be considered invalid.

INSTRUCTIONS TO SHAREHOLDERS OPTING FOR VOTING IN PAPER MODE/ POSTAL BALLOT

A member desiring to exercise vote by Postal Ballot may complete this Postal Ballot Form (no other form or
photocopy thereof is permitted to be used for the purpose) and send it to the Scrutiniser in the enclosed self-
addressed postage pre-paid Business Reply Envelope. Postage will be borne and paid by the Company. However,
envelopes containing Postal Ballots, if deposited in person or sent by courier/ registered/ speed post at the expense
of the member will also be accepted. : :
Alternatively, a member may vote through electronic means as per “instructions for Public Shareholders for voting
electronically” in the Postal Ballot Notice sent herewith.

This Form should be completed and signed by the member. In case of joint holding, this Form should be completed
and signed (as per the specimen signature registered with the Company) by the first named member and in his/ her
absence, by the next named member.

The votes of a member will be considered invalid on any of the following grounds:

if the member’s signature on the postal ballot does not match with the specimen signature available with the
Company/ Registrar & Transfer Agent

if the Postal Ballot Form is unsigned, incomplete or incorrectly filled;

if the Postal Ballot Form is received torn or defaced or mutilated such that it is difficult for the Scrutinizer to identify
either the member, or the- number of votes, or as to whether the votes are for ‘Assent’ or ‘Dissent’, or if the
signature could not be verified or one or more of the above grounds.

There will be only one Postal Ballot Form for every folio, irrespective of the number of joint shareholders.

Where the Postal Ballot Form has been signed by an authorised representative of a body corporate, a certified copy
of the relevant authorisation to vote on the Postal Ballot should accompany the Postal Ballot Form. A Member may
sign the form through an Attorney appointed specifically for this purpose, in which case an attested true copy of the
Power of Attorney should be attached to the Postal Ballot Form.

A shareholder need not use all his votes nor he need to cast all his votes in the same way.

Duly completed Postal Ballot Form should reach the Scrutinizer by 5.00 p.m. on Sunday, September 6, 2015. Any
Postal Ballot Form received after this date will be strictly treated as if reply from such shareholder has not been
received.

Member may request for a duplicate Postal Ballot Form, if so required from the Company by writing to
pfrl.secretarial@pantaloons.adityabirla.com. However, the duly filled in duplicate Postal Ballot Form should reach
the Scrutiniser not later than the date specified at item (8) above.

Shareholders are requested not to send any other paper along with the Postal Ballot Form in the enclosed self-
addressed postage pre-paid Business Reply Envelope.

The Scrutinisers decision on the validity of the Postal Ballot Form and any other related matter will be final.




