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Dearsls,

Subject. Addendum to. Falrneea Oplnion on Vatuatlon of Sharet and Share Exehange

- --'-Ratio Repert for the purpose of proposed Amalgamatlon of Ienelll!ootwear Enterprisas

_ _ ’ _Prlvate Llrnited (Tranaferor Company) ‘with’ erza Internatlonnl lelted {Transferae
o '_""'Company) PR : .

: We, M/s Sobhagya Capltal Optlons lelted SEBI reglstered Merchant Bankers, having license no,
_: INMOODOOSS?l ‘had been approached by each one of you. to provlde a fatrness oplnion on the

valuatlon done by M/s Khandella & Sharma, Chartered Accountants, havlng thelr office at 407,
-:South Ex PIaza~II South Extenslon Part-2, New Delhl 110049 (herelnafter referred to as "M/s
_ Khandella & Sharma" 'or “Valuer"), ‘who were "the appolnted valuer for the proposed
: 'Amalgamatlon “of Geneslsfootwear Enterprises Prlvate Limlted (hereinafter referred to as

“Transferor (:ompany") with Mirza International Limited (herelnafter referred to as “Transferae

- Company”) (The. Transferor Company and the Transferee Company shall collectlvely be referred
' ’,'-to as “Companles") - - L

' The Valuer had issued a Valuatlon Report dated February 24, 2015 and we had Issued a falrness
" opinion dated March 10, 2015 on the sald Valuation Report '

-HoWever,'in line with certain observations made by Se_curities_ and Exchange Board of India (SEBI), T
) ' “there are'eorne changes. which have been’ fprdposed by the. Mahage_men_t of the Transferee
Company to the share oxchange" ratio in the draft scheme of A_malgamation. The Valuer has Issued
- a Addendum to its Valua_tlon Repert dated June 05, 201_5 to give _effect to the said proposed
- alteration, 'We have once again been approached by each one of you to provlde an Addendum to
I 'our-Fairness _Opinion on the Addendum to the Valu_at!on Report issued by .the_ Valuer, -

: Smce the Addendum to the. Report ori Valuation of Shares and Share Exchange Ratio under the
- ' proposed Scheme of amalgamation. of Transferor Company wrth Transferee Company and their
':':_respectlve shareholders & credltors under sectlons 391 & 394 of ‘the Cotnpanies Act, 1956

' (herelnafter referred as the “Scheme’) is comrnon for both, the Compames, we deem. it imperative
' to issue a: consplidated Addendum to our Fairness Oplnlon m relatxon to the sald report. Thls
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- Addendum to our Fairnees Opinlon should be ru:d In. conunuatlon to our’ Folrnoee Optnlon dnted

March 10 2015

We have recelved the followlng In!‘ormatlon l‘rom the management of T ransrc.ror Compony and
Transferee Companyy -~ oo : R .
1. Proposed Revised Scheme of amalgamatlon of Geneslsrootwear Enterprlqe'; Private Limitad
' with Mirza Internatlonal Limited . and thelr respective shareholders & creditors under
- sectlons 391 & 394 of the Companles Act, 1956,
‘2, Addendum to Report on Valuatlon of Shares and Share Exchange Ratlo by M/s Khandella &
Sharma dated June 05, 2015, .
3 Correspondence recelved from the Securltlee and Exchange Board of Indla.
4. :Letter dated May 26, 2015 sent by _Transferee Company to SEBI.

=The Vaiuer, In hls Addendum to Report, has only commented on the ratlonale of the new: proposed
share, exchange ratlo wlthout maklng any changes to ' the- valuation Itself The Valuer has
. commentead that management has approprlately suggested a mod!flcation to the proposed share
exchange ratio In Iine with a query ralsed by SEBI whereln as per the proposed scheme submitted

“ to SEBI, the post merger shareholdlng of the Promoter Group of the Transferee was increasing by
more than 5% In a fi nanclal year.

The valuer has re'comr'n'ended the 'revlsed ratio based on the fact that the proposed
moduflcatlon m the share exchange ratio Is just a bifurcation of the original share

exchange rat|o mto two parts, ‘without resulting in any change in the ultimate number of
equity shares to be issued upon arnalgamation.

Fairnes: ini : ) . -
- We in the. capaclty of SEBI registered Merchant Bankers do hereby certify that the valuation done
by the Valuer for deterrnlnlng the revised share exchange ratio i.e. ‘

a. 52 (f‘fty two) ‘Equity Shares of Rs. 2 each, may be jssued by the Transferee
Company, Mirza International Limited, credited as fully paid up, for every 100 .
(One hundred} Equity Shares of Rs. 2 each held in the Transferor Company to the
Shareholders of the Transferor Company, whose names appear in the Register of .
Members as on the Record Date, and

b. 40 (forty) 0% (.'ompulsory Convertrble Preference Shares (hereinafter referred to
as "CCPS”) of Rs. 2 each, may be issued by the Transferee Company, Mirza
International Limited, credited as fully paid up, for every 100 (One hundred)

. Equity Shares of Rs. 2 each heid in the Transferor Company to the Shareholders
of the Transferor Company, whose names appear in the Register of Members as
on the Record Date.” Ope CCPS of Rs. 2 each shall be converted into One Equity
Share of Rs, 2 each. CCPS shall be compulsorily converted into equity shares on
commencement of the next financial year inmediately after the financial year, m
which the equity shares as per aforesaid clause ( a) is aliotted.
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Infleu of the prewouay prop"osed Share Excsaage,Ratﬁ;; e

. 92 (mnety two) Equ:ty Shares of Rs 2 each may be rssued by the Trensferee Company
L. Mirza International Ltd), credited as fully pafd up, for every 180 (One Hundred) Equity
© .. ° Shares of Rs. 2/- each -held by the shareho.'ders of the Transferor Company—

' Genesrsfootwear Enterprises Pvt Ltd.” . : _

, on the basis of the aforesaid ratlonale is-fair and reasonable

o Dlsclaimgr, . :
Our scope of work dld not include the follow:ng -
e An audit of the fi nanc1a| statements of Compames dlscussed in thIS apinion;
e Carrymg o’ut a market survey / flnancnai feasibility for the Buslness of Corhpanies dlscussed In
this opimon R U _ .
- Financuat and Legal due diligerice of Compames discussed In this opinion.

.. , It may be noted that in carrymg out our work we have relted on the mtegrlty of the mformation
' prov:ded l:o us for the purpose, and other than rev:ewlng the consistency of such lnformatlon, we
have not sought to carry out an lndependent verifi cation, thereof.

 We assume no responsibility and make no representatlons with respect to the accuracy or
completeness of any Information bro\rided by the Transferor Corhpany' and Transferee Company.

. We have not carried out any independent verification of the accuracy and completeness of all '

mformation as stated above, We have not reviewed any other documents other than those stated
abEvel i

The opinion must not be made available or copled in whole or in part to any other person without
our express written permisslo_n save and except for the limited purpose of this opinion. _ -

We uode‘rstand that the management of the Transferor Company and Transferee Company during
our discussions with them would have drawn our attention to all such information and matters,
which may have impact on our opinion, In this oplnion we have included all such information and.

_matters as was received by us from management of Transferor Company and Transferse
Company. :

The management of Transferor Company and Transferee Company or their related parties are

prohibited frbm using this opinioo other than for its sole limited purpose and not to make a copy of '

this opinion available to any party other than those required by statute for carrying out the limited
rpose of th|s opmlon '
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} ._..Thls opln!on I8 ot meant for. meeung anv other regulatorv ar: dlsclosurﬂ rogulrements, save. and -

except as speclﬂed as above, under any Indlan or Forelgn Law, SLatutﬂ, AcL, Guldcllnc% or blmllar
'1nstructlons ‘We would not be responslblc, for any llt!gauan or othcu actual or Lhrr,nu,nud claimb

" In no. e’Veﬁt wiil SCOL, Its Dir‘ectors and employees be llable to' nh‘y bnrty for'any lndlrad:,
incidental, consequential, speclal or axemplary damages (even If such parLy has been advlsed of
“the pnsslb!llty of guch damagab) arlslﬂq from any provision of thls opinion.

Thankin You
For obha' aCapltal Optlon lelted

. (RA INDRA KUMAR SING v:)
B Dlrect_ —
Place:. New Delhl
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