SCHEDILE 1
CONVERSION KOTICE
BAJAJ HINDUSTHAN LIMITED
LL.5.5120,008,000 Zero Cozpon
Converiible Bonds duc 20411

convertible inko Sharcs or Global Depositary
Heceipts representing Shares of Bajaj Hindusthan Lirited

{Please read the notes overlgal before completing this Netice,)
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T Bajaj Hindusthan Limited (the Company)
L'We, being the holders af the Bonds specified below, hereby elect to convert such Bunds into #
shares issued in reliance on Regulation § by the Company (the Regnlntion 8 $hares); ar

shares tssued in reliance on Rule 144A by the Company (the Rule 144A Shares and, together with
the Roegulation § Shares, the Shares); or

global depositary receipts {cach such receipl representing one Fally-patd Shares of the Company)
issued in reliance on Regulation 5 by the Company (the Regulation 8§ GDRs); or

vlobal deposilary receipts (each such receipt representing one fully-paid Sharcs of the Company}
issucd in relignce on Rule 144A by the Company (the Rulbe 1444 GDRs and, togelher with the
Eegulation $ CDRs, the GLYHx)

ih accordance with Condition 6 of the tenms and conditions of the Bonds.

* Plgase indicate your clection to convert your Bomds intn either Shares or GDRs by ticking
your <hoice,

1 ‘T'etal principal amount and idgnlifying mumbers of Bonds to be canverted:
Total principal amount: ..o
Total umnber of Bomds! i mimssmeis s s
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Tdenifying numbers of Bonds (i relevant}®®; . ...

Tdenlifying mumbers of Certificales deposited in respect of Bowmds to be converted (if
relevanty™ ™ : o,

N.B. If necessary, the identifying numbers of Bonds and Certificates can be attached
separalely.

** New required tor Bonds represented by a Global Certificate

2 Mameis) and addressi{es) of person{s} in whose name(s) the Shares requirad io be delivered on
conversion of the Bonds are 10 be regmistored:

TAITIEL e e e e s e et e e e 0ot 8o e oo eeee e e
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Details of the securities account to be eradited with such number of Sharcs:
Account Name: oo

Avcount Nuwmber: .,

NG If necessary, the details relatimgr 1o stated prineipal amounts of Bonds may be attached
separatcly.

3 MNameds) and address{es) of personfs) in whose name(s) the GDRs required to be delivered on
conversion are to be registered.

M
Adedresy
4 Delivery instructions {or GDRs:
Euroclzar Clearstream' DX I'C Participant Account No.:

Acconat Mo, for Investor or FuroclearClearstreamyTITL
Participant (Iho information);

Contact Person al Buroelcar/ClearstreanyDTC Participant:

Daytime Telephons Number ol Contact
Person at Buroclear/Clearstreany' LY 10 Particapant:

Fmail of Contact Parzon at Evroclear/Clearstreamy1¥ [0
Paricipant:

N.B. If necessary, ihe details relating to stated principal smounts of Bonds may be attached
separately,

] 1YW horeby request that the certificates for Lhe Shures/GDRs" {topether with any other
seeurilics, property or cash} required to be delivered upon conversion be despalched (a:

" Dulete ws approprile
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myfour risk and expense) 1o my/our logal agent in [ndia whose name, comtast person,
telephone numbers, fax vumber and address is given below and in the manner specified
belaw:

MNarmc: s
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............................................

The Certificate in respect of the Bonds converted hereby aceompanies this Conversion
Motice *

BJHITIE. e
AUrCRE. e

* Naot 1equired tor the Global Certificate.

6 T e hereby certify that:
{u) the amound ol {(if any) slamp, issue, registration or other similar taxes and duaties
(Doties)
{1) arisiny upon exercise of (the Conversion Rights in the couttry in which such

Conversion Rights are exercised is:
AU, v o e e
Country i which Conversion Riglits are exercised:......ccveeee v iinnvveenns
and/or

(ii) pavable in any juriadiction consequent upon the issuc or transfer of Shares to
or to the order of a pemson atbier than the exercising Bondholder is:

Amount: ..
Country in which Duties are pavable: ...

(UY  the relevanl las authorities to which the Prncipal Agent must pay monics paid to it
pursuant Lo Condition 6(B){i} of the Terms and Conditions of the Bonds is:
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Tax Authority Address: L

The Company has notified the Conversion Agents that the Company's register of shareholders

will be ¢losed on the following dates:

It GIDRa (representing Shares i the Company} are being issued upon conversion of the

Bond{s) the following certification and agreement are hereby fummished in connection with the
deposit of Shares and issuance of GDRs o be evidenced by one or mere Intemational Global
Depositary Receipts (GDRs) pursuant 10 the Teposit Agreement.

(a} We acknowledge (o 37 we are g brokor-dealer, our customer has confirmed to us that
it acknowledges) that the GDRs apd the Shares represented therelyy have net been and
will not be registered under the United States Securities Act of 1933 (the Securities

Act).

(b We eerti By that either:

(i)

(i)

L223005736 HEC 20033223

wi gre. or gl the ime the Shares sre deposited and at the dme GDRs are
created in respect thereof will be, the beneficial owner of such Shares and of
such GDRs. and (A) either (1) we are not a LS. person {as defined in
Repulation 5 under the Securities Act), we are localed outside the Uniled
Statey {within the meaning of Resulabon 8 and we acquired, or have agreed
to acquire and will have acquired, the Shares to be deposited oulside the
United States {within the meaning of Regulation %) or {il) we are a qualified
institntional bayer as defined in rule 1444 under the Securities Act 1933, {B}
we arc nol an alfihate af the Company or a person acting on behalf of such an
affiliate, and () we are nal in the business of buyving and selling securities
or, it we are in such buzsiness, we did not agquire the sceurilbics Lo he
deposited from the Company or any affiliate thereof in the imitial distribulion
Lhereol, or

we are a broker-dealer acting on behall of our customer; our customer has
confirmed to ns that it is, or al the time the Shares are deposited and at the
time GDRs are created in 1espect thercol will be, the beneficial owner of such
Sharcs and GDEs, and (A) either (i) it is not a U8, person {as delined
Regulation 3). 11 15 located outside the United States {within the meaning of
Repulation S} and il acquired or has agresd to acquire aml will have
acquired, the Sharss to be depusited outside the United States (within the
meaning of Regulation 5) or (i) it is & qualificd instinutional buver as defined
in rule 144 A under the Securities Act 1933, (B} it iz not an affiliate of the
Cornpany or 3 person acting on behalf of such an affiliate, and (C) It 1s not in
the business of buying and selling securitics or, 10 it is m such business, it did
not acguite the securities to be deposited from the Company or any alliliace
thereot in the initial distribution thereet.
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(<)

(a)

(b

{v)

{d)

(€)

(0

(1)

()

(i)

We agree {or it we are a hroker-dealer, cur custotmer has confinmed to us that it
agrees} that (i) wo will not surrender the GDRs woccived upon conversion of the
Bond(s) for cancellation and withdrawal of the underlying Shares prior Lo such Sharcs
being listed on the applicable Indian stock exchange and dematerialized {cxpected to
be 45 calendar days) and (i) we will inform any transferece of such GDRs of the
resirictions om Lhe withdrawal of Shares refatred to in (1) abave,

LWe hereby represent and agree that:

all approvals, consenls and autherisations required by the laws of Tndia Lo be obtained
by meus in relation to the said cosversion have been obtained aod ace in full force
and etfect and that any applicable condition thereto has been complied with by mesus;

all stamp, {2mue, registration, cxcise and similar taxcs and duties (if any} arising on
canversion ol the Bonds or pavable consequent upon the issue, delivery or transfer of
Shares or GDEs or any other property or cash uport conversion (o or to the order of a
person other than mefus have been paid or will he paid by wmofus, cxeept that the
Commpany will pay the cxpenses arising in India on the issue of Shares or GDRs on
conversion of Bomds and all chorges of the Conversion Agents in connectiom
Lherewith;

I'Wr hereby declare that Iiwe have duly appointed as my/our local agent the porson
named in section 3 above and acknowledpe Lhal the lucal agent 18 my/our agonl and
ot the agent of the Company; and Fwe lunber scknowledge that we will not hold
Lhe Company lisble for any acts or omissions of the local agent;

if GDRs arc to be issucd upon conversion of this Bond, lwe have paid or will pay all
tees and expenses payable to the Depositary upon issuance of the GDRs;

IA%e are not an affiliate of the Company or a person acting on behalt of such an
alfihate;

LW are oot in whe business af buying and selling securities, or if we are in such
business, we did not acquire the Bonds from the Company or any affiliate thercolin
“distribution’ of GDIs.

I'We lurther acknowledgs that the Company and the Trustee and their respective
affiliates and others will rely upon the truth and accutacy of the foregoing
acknowlcdpoments, representations and agrecments;

I'We herelry declare that a copy of Lhis notice has been provided to the local agent;
and

I'We further agree and acknowledge that the delivery al the Shares upon conversion
of this Bond is subject to the Shares having been listed em the applicable Tndian stock
exchange and demalerializeld {expecied to be 45 calendar days from the Conversion
Date) and, as a result the delivery of the Shares may be delayed.
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Date:

Sigmed

as or on behalf of the holder of the Bonds speei Ged abowve
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™. H.

(id)

(1}

(iv)

3

This Conversion Nelice will be void unless the inroductory ditails in Sections 1 to § arc
comnplistel,

Your allention is drawn o Condition 6(B)(1} of the Bonds with respect to the eonditions
preccdent which must be fullilled helore the Bonds specified above will be treated as
eftectively eligible [ur conversion.

Draapateh of share cerlificates or other securities or property wilf be made sl the isk of the
converling Bondhbelder and the converting Bondholder will b required to submit any
necessary documents required in order v effect, despaleh in the manner specified.

If a retroactive adjnstment contemplated by the terms and conditions of the Bonds 1s required
in respect of a conversion of Bonds, cortificates for the additional Shares or SDRs
deliverable pursuant to such retroactive adjustment (together with any other sccuntics,
propetty or cagh) will be delivered or despatehed inthe satme munner gy the Shares or GDRs,
other securities, propetty and cash previcusly dssued pursuant b the relevant Conversion
Natige,

For Apent's use only:

A0 Bond conversion identitication reterence: | ]| Bajaj Ilindusthan Limired Zero Coupon
Comvertible Bonds due 2017

By Comversion Tate ..

{A) Agyregate principal amount o Bonds in respect of which Cerrificates have been
deposited for conversion:

(B Clonversien Price on Conversion Date;
{7 Mutnber of Shares or GDERs issuable: (A) = e
{disrcgard fraciiomns) (D)

{if applicable) amount of cash payment due 1o converting Bondholder under Condilion
&A1) in respect of fractions of Shares or GIXEs: ...

The Conversion Agent must conmplete ttems L, 2 and (if apphicakle) 3.
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