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SCHEDULE 3
PART A
Certificate and Agreement of persons acquiring GDRs

upon deposit of Shares
pursuant to Condition 1 and Clause 4(A) of the Deposit Agreement
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{Date]

The Bank of New York, as Dzpositary
101 Barclay Straee

New York

New York 10286

Dear Sirs
Sanghi Polyesters Limited
Reference is hersby made to the Deposit Agreement, dated 18 August 1594 (the "Deposit

Agreement™), berween Sanghi Polyesters Limited and The Bank of New York, as Depositary with
respect to Global Depositary Receipts ("GDRs") issued thereunder. Capitalised terms used but not

defined herein shail have the meanings given them in the Dzposit Agreement. 3
L. This carification and agreement is furnished in connection with the deposit of Shares and ,,f."
issuance of GDRs pursuant to Condition 1 and Clause 3 of the Deposit Agreement.

2. We acknowledge (or if we are acting for the account of another person, such person has f
confirmed 10 us) that the GDRs and the Shares represented thereby have not been and will &

not be ragistered undar the Securities Act of 1933 as amended (the "Act™). g

¥

3. Wa certify thar zither:
{2) We are a qualified institutional buyer (as defined in Rule J44A under the Act) and, i

at the time of issuance of the GDRs referred to above, we (or one or more qualified
institutional buyers for whose account we are acting) will be the beneficial owner of
the GDRs.

OR

()] We are a broker-dealer acting for the account of our customer; our customer has
~cafirmed © us that it is a qualified institutional buyer and either (i) at the time of
2 issuance of the GDRs refarred to above, it will be the bensficial owner of the
TZRs, or Giy it is acting for the account of a gualified instituzional buyer that, at the




(W]

time oOf issuance of the GDRs raferrad to abgva, will be the beneficia owner of the
GDRs,

OR

() Al the time of issuance of tha GDRs referred o above, we will be the beneficial
Owner of the GDRs; and wa ara located outsids tza Ungited States (within the meaning
of Regulation S under the Act) and acquired, or Rave agreed 10 acquire and will have
acquired, the Shares 1o he deposited outside the Unigad States (within the meaning of
Regulation ).

OR

(d) We are a brokar-dealer acting for the account of gur customer; our customer has
confirmed to us that sither () at the time of issua of the GDRs referred 1o above, it
will be the beneficial owTiar of the GDRs; and it i located outside the United Stares
(within the meaning of Regulation S under the ASt) and acquired, or has agread to
acquire and will have acquired, the Shares g ba deposited outside the United States
(within the meaning of Regulation S} or (i) it is iocarad outside the United States
(within the tneaning of Regulation S) and is acting or the account of a person locatad
outside the United States (within the meaning of Rzgujation S) who acquired, or hag
agreed to acquire and will haye acquired, the Sharss to be deposited outside the
United States (within the meaning of Regulation S} and who, at the time of issue of
the GDRs referred to above, will be the beneficia owner of the GDRs.

As the beneficial owner of the GDRs, we agree (or if we are acting for the account of anather
person, such person has confirmed to us that, 35 the benzfcial owner of the GDRs, it agrees)
that we (or it) will not offer, sall, pledge or otherwise aansfer the GDRs or the Shares
tepresented thereby except (a) 10 a person wiom We reasonably believe (or it and anyone
acting on its behaif reasonably believes) is a qualified institurional buyer within the meaning
of Rule 144A under the Act in 2 transaction meeting the requiraments of Rule 144A, (b) in
accordance with Regulation S under the Act, (c) in accordzncs with Rule 144 under the Act
(if available), in each case in accordance with any applicadle securities lzws of any state of
the United States or (d) pursuant o an effective registration siatement under the Act,

We certify that sither:

(a) We are the beneficial owner of the Shares being deposited herewith, We are
acquiring the GDRs. We are not tocated in India, are not a resident of India and are
not acquiring the GDRs for, or for the ccount or penefit of, such a person.

OR

(o) We are a broker-dealer acting as agent on hehalf of our customer; such customer has
confirmed w0 us in writing that it is the beneficial owner of the Shares being deposited
herewith and that i either (i) is acquiring the GDRs for it OwWn account, is not
iocated in India, is not a residen of Ind:a and Is not acquiring the GDRs for, or for
the account or bengfit Of, such parsons or (1) is acting %r the account ot & person or



sntity that will acquire the GDRs for its own account and such a person or satity is
aot located in India, is not a resident of [ndia and is nat acquiring the GDRs for, or
f0r the account or benefit of, such a person.

Very truly yours,

{(NAME OF CERTIFYING ENTITY]

(By:
Title: ]
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SCHEDULE 3
PART B
Certificate and Agreement of Persons receiving Deposited Property upon withdrawa]

pursuant to Condition 2 of the GDRs and Clause +{C) of the Deposit Agresment

[Date]

The Bank of New York, as Depositary
(01 Barciay Siree

New York

New York 10286

LCear Sirg

Reterance is nereby made to the Deposit Agreement, datad 18 August 1994 (the "Deposit

Sanghi Polyesters Limited

Agreement™), hetween Sanghi Polyesters Limitad (tre "Company”) and The Bank of New York, as
Depositary with respect to Global Depositary Reczipts {"GDRs") issued thereunder. Capitalised terms
used but not defined herzin shall have the meanings given them in the Deposit Agreement.

L.

i~J

We are surrendering GDRs in accordance with the terms of tha Deposit Agreement for the
purpose of withdrawal of the Deposited Property underlying such GDRs (the "Deposited
Property™) pursuant to Condition 2 and Clause 4(C) of tha Deposit Agreement.

We acknowledge (or if we are acting for the account of another person, such person has
confirmed that it acknowiedges) that the Deposited Property has not been and will not be
registered under the Securities Act of 1933 25 amended (the "Act"),

We certify that either:

(a) We are a qualified institutional buyer (as defined in Rule 144A under the Act) acting

for our own account or for the account of one or more qualified institutional buyers,
and either:

(i) we have (or it has) sold or otherwise transferred, or agreed to sell or
otherwise transtzr and ar or pricr 1o the time of withdrawal will have
sold or otherwise transterred, the GDRs or the Deposited Property
in accordance with Regulation S under the Act and we are (or it is),

or prior o such sale we were (or it was), the benzficial owner of the
GDRs; or



wh

)

{(iD) we have (or it has) sold or otherwise transterred, or agread to seil or
otherwise transter and at or prior o the time of withdrawal will have

sold or otherwise transterred, the GDRs or Uiz Deposited Property -

to another qualified institutional buver in actordance with Rule 1444
under the Act and we are (or it is), or prior © such sale we were (or
it was), the beneficial owner of the GDRs; ot

(iii) we (or it) will be the beneficial owner or the Deposited Property
upon withdrawal, and, accordingly, we agre2 {or if we are acting for
the account of one or more qualified instiruional buyers, each such
qualified institutional buyer has confirmed © us that it agress) that
(x) we (or it) will not offer, sell, pledge or otherwise transfer the
Deposited Property except (A) to a person whom we reasonably
believe (or it and anyone acting on its behaif reascnabiy believes) is
a qualified institutional buyer within the meaning of Rule 144 A under
the Act in 2 transaction mesting the requirsments of Rule 144A, (B)
in accordancs with Regulation S under the Act, or (C) in accordance
with Ruie 144 under the Act (if available), in 2ach case in accordance
with any applicable securities laws of any stzte of the United States
or (D) pursuant to an effective registration satement under the Act,
and (y) we (or it) will not deposit or cause w0 be deposited such
Deposited Property into any depositary bank {including any such
facility maintained by the Depositary), other than a Rule [44A
restricted depositary receipt facility, so long as such Deposited
Property constitutes "restricted securities® within the meaning of
Rule 144(a)(3) under the Act.

GR

We are located outside the United States {within the meaning of Regulation S under
the Act); we acquired, or have agreed to acquire and at or prior to the time of the
withdrawal will have acquired, the GDRs or the Deposited Property outside the
United Stazes (within the meaning of Regulation S); and we are, or upon acquisition
thereof will be, the beneficial owner of the GDRs or the Deposited Property.

If we are a broker-dealer, we further certify that we are acting for the account of our
cusiomer and that our customer has confirmed the accuracy of the representations contained
in paragraph 3 hereof that are applicable to it (inciuding the representations with respect to
benaficial ownership) and, if paragraph 3(a)(iii) is applicable w0 our customer, has confirmed
that it will comply with the agreements set forth in paragraph 3(a)(iii).

¥z cartify that aither:

ey

we are the beneficial owner of the GDRs being surrenderad herewith. We are
acquiring the Deposited Property for our own account or for transfer to an account
as we may lawfully direct the Depositary, We are (or the transrerae, as the case may
52, isj not tocated in [ndia, not a resident of [ndia and not acquiring the Deposited
Property for, or for the account or benzfit <r, such a person.
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OR

We are a broker-desler acting as ageni on behai? of our CUSIOMESr; such customer hag
confirmed w© us in Writing that it is the henaficial owner of the GDRs being
surrendered herewith and :hae 2ither (i) it is zcguiring the Depr‘:"ted Property for irs
OWN account or fOr transter 10 an account 5 't may lawiully dirsct the Pepositary,
t0 (Or the wransteree, as the case mav 32) is not locatad in India, is not 2 resident of
India and is not acquiring the Depositad Property for, or tor the account or benefit
of, such a parson. '

Very truly yours

[NAME OF CERTIFYING ENTITY




