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Rei:! F'airn.en Olll:tJiotr W!. ~e $WliP' mtio .qf !lquity· $hat:@: for Uie liM~ ~' pmp.otetf: 4eme~r ot Air 
thi!lrter lill$Jtress: ·li!lttied. om: h¥ Tal:lefi!l A~tOS!I<I(e md. Aviatl.cm. Ltinlt~::d f'TMl11t and fll\':@t1'll'ent'S.tn 
First A!May$ fne..~.tl:ld TIIAI.. T~llll\dla PrljJ~;tfe tlm'ltelf Into. TMf..attel'prl$es:lllli'ilted {lt!fEL"l· 

Keynote Cor)ll)tate Sewires Limited CUJ<eynote" or "we" or"us"} iS cate.go.ry I Metthant Rllnker-reg!sti'll'ef 
with Securltie§ Exchange l'!:o~ qf lndfa {"$Ill"), We ~ll<~ve been req)Jested by the management llf the 
®mpani~s· ~o IS$!re .a· re~ort tm fulfil~$$ Pn J:ll\'1. $Wl!p n~ti~H1.f eq.uity <Shan:.s for the purpose t.l.f prl1posed 
4em!(rger :QfAif Ch~cter S.l!$lness Cll:niel:t .P«t' !J.r TAA'k Wlli 1nvert{lfell.t$ in Fir$!: Ail'WllV$: 11!!)., ~m! TAAl,}!iecb 
Int!i~ PrJv<!'te l,imite«:Jln~o: T:El. We havll! per\I§El!«:l.ttw QQWm!(nts'/ info~l:l<Jnprovic:lec;l eyyou ill r.espec;t pf 
the proposed demerger, We have perused the Valuation Report as issued liy M/'s, MZSK Jl!, A$:sociale!i' 
:da~ed OttQber 0&'. 2(}14 anr;l $tatE( as follpws: 

:£ompa"¥Pro,flle: 

Taneja .Aerospace and Aviation. limited ts ·priJnariiy:engaged In t.he business 01' aircr~ m!lnui{l!:b,tring:ll'ml· 
maintenance" airlieJd services, El)gfneerlngD.esign Services (through itli.substdiaryTML Tecll:tndia Private 
Limited) and .air-tllatter bu~lness. The Company Is listed o.il: BSE Limited. 'The: registered office .of' the 
C!>ilil1i'ill9 Is Ill f:amil N!!dU, lndl.a. . . 

l'artitulars Amo.unt {in Rs. million} 
Issued, Subscribed anti J>ald Up Cilpftal 



Piillilte#iltletJ$eiltiM 

E'IY!t tf; !'I. 
~mp~nia$. Its. maio Q1i!jec;t wq.t,~td 9~ ro Pro:<4da Afr Cba~r se!'Ytte.s.IW operating. (hatter f>Iw fiil'the 
purpo~e oftrlfnspol'Un.ij,or ctrry~ Ji!il$$¢1l~lll'1i~ ·· 

The lssll~d, $Ub$:!ll'lb~d: QJ'Id P<lilit-Up SfJare Capital of'l:£1:. a$ ClnQitl'lbet t, 2.tlt4 i!I'U wdet: 

PaJ'ti¢Qia!'S .. . ............ . Mtbunt{in ({$., million) 
. 

We a~ made. tii· ul'\de.tstabd that the manageMent of 'VAAL is proposing to demerse .its .1\Jr Clll!~r 
nuslness. and lnve!i'tments in First .Airways .Int. and TAAL Tach India Rrlvate U111ited tQ· nL TI!L wouiJ! 
!IJS.Gh<lf£e tJ1e. !ll>.tt.slde~tiilh by lsslilng .sbate£ t!! sharanolders cof TAAl. In ·this re9ri!, We !laVe b!:eJI 
~quested ~o suggest li~lmess on tbi!! ptoposed tflinSattion. 

for atrill'!ng; at die taitness l5pinton se1 forth :be1ow, we haVe ref~ upon tile ~oliowlttg sourtes• of 
infomtat1orn 

• Valuation Certificate by M/$ MZSIC&Associates dated October{)&; 2.Ql4 

•-' Staml.alo.m~ 'alld ConsoJidated Fi:naneiat :Statements,of'TAAt fOr Zl!1H4 
•• Sbareholding: 11attem oftAAt artll Ttl 
• ftrattscheme Of,Arrangement hetwe.en TAAL And' TEL and their respel;:tiv:e ;slwre~!>1der~ 

in a'dd'itlein to tne, abolle; we ha'ile also. obtained .s.'Ul:b othetinfotmatloruind' cexplanations, .which were 
cCl')n~Jde.re.d ·~ 1!!\t.lllt"-'ttb" ..,. ' . s'e. fo lii''f'""·· . "~· . . f<w .· .. , '""· "",.u.rpo . 9 . . UL!Jli,Y»•~. 

"1. (One}f/;lUy palilequit;y sf!QJ:C$4!/{I'f!ce Value Rii, M (Rupces ttmJ each rJ[JeL tor evert 8 {EfdhtU«flypakl 
ef!Wf¥~/JareS'af~, l> (Rt!Jiee~ Fitre)enctr !I<If(J w· rML" 

Pageii:Df/1• 
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l<l~r!f:ti!G' f'l 
Ba$ed' qntl)e 1nfqrma_ti!!!l, cl~a matte avl!Ual:lle.tq l.l$1 lnd.!:td.l!!e'tllll lfid1!ati11n ltef)m, tQ'tke he$1': of our 
llngWJedM <tl'lc:t be1Jef~,t4e basi~ tq .;mive at sha~ $lol/aP ~till Sll!:l:t~Stll!f by l\liXs NI~K &: Assl!~iates 
:\)t.QPQse!IIIDI'I.erttm D~ft $theme !!I"A:rtlln~e.t®ntl$ fiDr lt~ o.~:~r qplnlltfl, 

We hl!Yea~!lll'le!:!. l!nli!: relie4 IJP!iln, wtth!lut lrulependentver1fh:a.ti!iln~tbe wccurtaey and oomPleteness:of 
!!.II tnt ormation tllat Wi!s' pubt1cly available or provl!Jetf.o.r otherwise made avail.able to \.t.s by fAAl. & f:£1.. for 
the pll[pose of this opJniPn. We expre$S .no opilllon ;and ;~e<;or.dtngfv· ateept nl:! resp.ollslbifitV Wftli re$p!\ct 
to ttr!! <m~lv.si~ or tll!!·ll~llmpt1Ql1$ Qn wlliclr tll~v W!!re !lase.t( .• our wqf'k; does no.t 1:!1nstitute. all audit or 
t:ertffi'Gi!flqn pr cll.!e dl!~en.Pe pftfle wonln~ re$utts, ff!lall~i.al ~at~ment$.l'Inancl.al ~~imate.~ or: estimates 
Pfvat\le to. 'be rel!!i~ed fQr the l!S~ets of TAA.L & r~ We flilV!l $oi~IY rel.lecl upon tllelofii!rtnati.on provided 
to ~· !ly TAAL ./?1. ~J... we Jlave no:t Ttl\llewed any bot!~ vr r~co.rcl$< of TAAI.. .&, TEt (i:!ther fban Ur(!Se 
prpviqed' o~ ml!d.e l!\la.!l.a!lle to v~· We' rrave' .not il$U.OJ6'd <1,ny ol1Ugilf!Qll to ~l:!n!illltt, nor have we 
!ion\'ll!~t;l <my .fl!lv§ical [rl.spe~on qr title ver:IJication of the prpperJ;las pr @.clliti.e~> qf TAAL ~TEL. llllll 
neitlr~r !!!<PreS$ ;my 'Opinion. wltll te$ll~ tl:leretq nor <J!lc:!!P1 ;my rlll!Poll$i!liUf¥ therefore-. w~ t\av~ mit 
mat;Je lll1V l!ll!!i!Peo!fec!lt va.J.u:~®n 'Or llPPMl$<!1 qf the M$ets <1r ti~l!:illties Pf TML :&;, VEt., ~. lla\!~ mt 
relll~wed !lJJY l!lterllitl !JJII!Wl.emm~ infoimatioll ~<~t!!roent$. !!r ,any 11!1n"PPbliq re]X'Irt$, am(!~ lnma:i!1 wlth 
yovr cqn~ent we nave. r11Jil!lli upon lnfqrmatlon ¥4ilcb m;s p\lbl!Ply availal1!e or pmVklecl Pt' Q'therwJse 
m;~cle '<11/llllal:lle to l.!S ~:tv TMt.~TiiL f<lr tile purpose oJlhls Ppli:I'~Pn; Wfl are opt experts i!'t tb!l evaluation 
o.f lltrg.~tloJt !!r other actual or tb~~liln qaimS'· aocl hence have not \t<ID'lrMn~ed liln til~ eff~ of ~«ell 
flfl\latJqn or c~l;lfln~· 0..11 'tile VlllUal:lQn, We <tre OPt ll)~at t.ax, regqf<rtorv 'Qr ;a.cti!arl~! !tiM~o.r~~ We are 
financiai ,;~dvi~Qr$: pniv ant( have reHed upon, withl>ut ihlfependent verificatiQJ:h tile aS'$!!SMI11lt 'Of'TAAU.& 
TEl with 're$J)ect to• these matters. 

We unclerstan(l that the managementsc of TAAL & THL during our discussion with ~~~m wpu!d hllVe :d.r11wn 
our attention to all :such information and matters w'hlcb may have an impact on aur;analysis amf oplntgp; 
Our· tiplr!ion is necessarily based on financial, economic, rnatket and: otbeT conditions as they currently 
exist and on tbe. Information made available to us as o1 tll.e date hereof. It .shohld be understood tb;Jt 
altbough subs!lqUellt development$ may affect thiS oj:illlion,. we do. llOt 1\ave any obligation to upd\'IW, 
revrse or reafflfrtl thls'llt~lnil'ltl• 

We. hav~ act.ecl a11.a flnanPla! adS!tsor to fMt & tEt fo.r J1Mddlng a· faitness view on the .Share swa]l ratio 
at1d will reJ;eive:afee fcKeur sel'l!ires, In the ~Ja.st, K!lY®te ha.s not prDvided an:vvaluatto.n setVi.te'tit TAAL 
(lr re1. .. 
In the ort(l:Oarv ~utse Af busi!!ll$$, Ke.Yoiilw is er:rg<J[E!d' in .sewrttl® ttl!ding;. se®rttia~ bro'*~age ~.nd 
illl7estment .~:ttlir1~!!!$,. il$ Wijll 1!$ p:roS!Idlng tnV!l'M!E!lit banl<in.g aN! inve~tm!lnt <rdvisi'!!'V sel'iltl!t$ .. 01 full 
<Jrdinarv t!1uts.e of its tracling, brek!l:rage and finan~ng aclMi:!es, any.rnemberof Keynet:e may at ally time 

. f:lQld. 111rrg qr shurt po.Sition~, and may tr<rde or .qtnerwl$6 .effmttansil.Ofions, for Ttl> own acoount or' the 
'accounts ofeustPrners, In debt Pr eq uiW securities Pr semor loans of anv·eompanythat may he Jrw:olved in 
i.h~ ttanS'SPtlon. 

lt lHmclerstqocl that tf:Ji~ letter Is ·solely fpr the ben.E!fit pf .<md cqoflde.ntiatvse !ly tl:Je. l30<!rd of':Pit!lpt!!rs of 
TML~ TEL for the purpose· ofthis tr~nsaction and may not bE! relied upon lly !!"Y ot'her person iln!il may 
1\~Jt: b(l qsed or di~~lo$l'!d for any other purpose without our ;prior written tQnsent The qpipTon is. Ql}t. 

meant for meeting any otherr regulatory or disclosure requlr.ement$, save and except as speCified ab011e, 
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~lil"NOTI 
under any lll<lian or foreign law, $@Me, A'ct, gJ:il!lellne 'llr $liJ!!!ar i~J;Iru.etfor!. N!~magement ~fTAAl& ta. 
should not make this' ~~rt !!N<!if~!ille tQ ill:J'f p~ ill~l!fdjqg '<!0'/ Je&Uia-mry ~t '~antplillil:¢e 
authoritv/ll&'ency except.~' menti:cmed aP1:1Ye, 'fb!l !~er is rmi,Y iliJem!M tor 1:h!l afQrementionlld sp®iflt 
purpose aq~: if iti~ !IS!I11 for anY .. Qtf!!lr.P .• urp. Q$.l!<1 wll wUio:lit l11l II~ Ill~ forl!ny ®ns®tl!en~s. th'llrel1f• . . 

We expre~s no opinion wh<!tever and·mllke no 'rll.g:~m~n<laiirm !!1; QJJ as~o.·tMf:s~· TEl:'~' ll!l<lerM.n.g 
deciSion to: :effect to .the proposed transactron or as w hQw the h:!ll<lers. qf eQ!llW $!\ares .Qr Preterence 
shares .or secur.ed or unsecured crediton; 'it <!flY, 'Of TAAL $; 1"E~ lihQ\!(lj l!Q.te 111 th~ir res.peqjl!e OOee!l!l~ 
heid 1n connection with the transaction. We :do nat express aod shQuld nQl pe :deem!'!d to !lave exprmed 
any vJews bn any other terms of transaction. We also express no Qj)inion and accordiMly a~;cept n.o 
respbnslbility' for or as• tcJ:the prices at which 'he eqqlty shares uf TAAL.&, 1]1; w111 tr11:tJe fQ!lowi~ tlle: 
announcement of the transactJan or a~ to·, :l'he financial performance: of TAAL ~ 1fEL fQflowlnl' the 
~:onsummati9fl oftlJe tPlnSilctlolh 

In no clrPumst~n®~ h9w~Wer. will ~¢YnPte. t;unlor!!1;e Servi!:es JJro1te~ 'Qr 1t:l amP.li!tes¥ ~ir.eqwr~ Qf 
!!mplQyees !lc®P.t any 1"\i!spqn~lblli'ty orlillbllity to;<Jny t!tlr.d Pl!rtv and !11 ttre• unfQre®en event ¢'any~o>l.lch 

· responsib!Uty or liability being imposed an Keynote Corpomte Services Umlted or Its assot;late$;. dlrec!;Qrs 
or employees byanythir'd party, TML & TEL and their affiliates sballlndemnlfy them. 

Nip.un Lodha 
l$1f!!Ut/V~ VM! P~dl:!l:t !1ild'fll!!1d· QJfP/11'/1(1! t:ltt!!Jt~ 
'$EIJI R!!gistraiion :No; {NM.QOOODl~G. 
,(M!!R>hal1t~l!l!1~er) 
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