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Ta,

The Manager [Listing],
The BSE Lmited,

1an Flooe, P Tawers,

Dalal S&reet,

M umdnai-a04 D01

Raf; Scrip Code: 973024 S&rip 10 1318BFL24 150 INESEBE0I0M]
Serip Code: 973106 Lerip 10 1S8FL2S ISIN; INE9SEYDTIES

Subject: Discosure of voting resuts of 1/F.Y.2022-2023 Extra-Crdinary General Meating [EGM)
ol Berar Fimance Limited [“the Company™) held throwgh video conferending {*WC"] or other
audia visual means (“DAVM®) and corsequent amendment/re-statement fentrencthment of
the Artlcles of Assoclation of the Company and appaintment af Mr, Siva Chidambaram Vadived
Alagan |DMN: (E242283) as a Déractor llable to retire by rotation,

Ref: Regulation 51 (1) & (2) read with Schedule 1) [Part B] of Securities and Exchange Boand af
IndEs [Listing Daligations and Disclosure Requirements) Regulations, 2015,

in Furtherants to the etimston ref no. 3834788 and 1834753 deted March 25, 2022 regarding
EGKA Natice, we submit that the Special Resclution for approving the amendment, re-statamant
and antrenchment of the Artickes of Asseation of the Compary and Ordingry resolution for
Appointment af Me. i Chidambaram Vadieel Alagan (DIN: 08247283| as a Director Gsble 1o
rotire by rotation which wers embedied in the EGA Notice deted March 21, 2022 has been
passed by the members of the Campany with regquisite majorty.

pir. Siva Chidambaram Vadived &lagan is nol debarred from hoiding the offite of § Diremor
pursuant to @ny peder of the SEBL or swuch other suthority In ferms of BSE's Circular Mo
LIST/COMP/ 142018 19 dated June 20, 2018 on the subject “Enforcement of SEBI Orders
regarding appeintmant of Directars by listed Companies”.

The capy af Scrutinter Aeport and amended Articles of Assoclation sne encloded herewith far
your recards.

W wish to further inform you that the Serutinizer Report and voting results sfe aiso bang
uploaded on the Company's wehsite wwwberadfinancecom and website of CDSL
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Kindly take the abowve information on record
Thamking Yo,

Youss faithiully

Far Berar Finance Limited

{Despali Balpande)
Company Setretary and Compliance offlcer
Encl: A5 abowve

Copy to following for Infoarmatianc-

1} IDBI Trustesship Services Limided, Asian Building, Ground Floar, 17, K. Kaman| Marg, Battard
Estate, Mumbal — 400 001,

2} Bigshare Services Private Limited, 15t Floor, Bharsl T Works Buliding, Opp. Vasant Oasis,
Wakvrana Road, Manal, Andher East, #Mumbal - 4000559

I} CRA Limited, 3rd Floor, Electric Manston, Appasahed Marathe Mang, Prabhades, Mumbai -
400 028

4| Matipnal Securities Depasitory Limited, Times Tower, 131 Floor, Kamala Mills Compound,
Senapatl Bapal Marg, Lower Parel, Mumbal - 400073,

5| Central Depository Services {India) Limited, Marathaon Futuree, A-Wing, 25th floar, Wi Joshi
Mlarg, Lowaer Parel, Mumbai- 800015
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SCHUTINIZER REFORT

[Parsaant b Sectson 105 af the Companies Act; 2003 read with Rale 2000f
Companies, Managenwnt and Adminisgration) Rules, 2014 a5 amerdoed]

T,

Tha Manaping Direcios

Berar Finance Limdted

i LinaS2ahH1 ¥ P LCTSTH2S

Regd, Offsce: Avinasba Tower, Mehaclia
Cheawek, Dumboeli, Magpar- SHE102, India

Do Sir,

[, Sandl Pureshottam  Zose (Certificate of Practice Mo @ 11837}, of Mfs SFE & Associales,
Company Secretaries, has been appomied by the Board of Tareciors of BERAR FINANCE
LIMITED (hervinafler referred o as "The Company™| as a Scrabiniper lor the parpose of
arrutisizing Ehik FuEnii e-voblag procesy u].n-ng with e-yoting, dunng thie Extra<-Circlimary Genieral
Meeting (heretnafter referved 1oas “Ewvoting™) and ascertaining the requisite majority on voting
carried ouf s per the provisions of Section 108 of the Companies Act. 2013, el weith Bisle 20
8 (ix) of the Cemparies (Managsmant and Administration] Boks, 2004 as amendad, on the
resalutiars contalmed in the Notice dated Maech M, 2027 (hervinafter referred to ax “the
resolutians™} of the 1/F Y 2022-000 Extm-Ordimary General Mecting (hereinalter refermed o as
“ELM™) of the Company held on Meaday, Apeil T8, 2022 ab 12,30 P.M. (BT} throagh Vides
Conlergncing {heseimatter referred o as “VIC") Cither Aodie Visual Means thereinafter referred
o as "OAYM™).

The MNotice dabe] March 21, 2022 alang with stabement seHing oub material facts under section
L2 of the Companies Act, 2013, was st o the sharcholders in respect af the resalabions 1o be

passed.
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i SPZ & ASSOCIATES
COMPANY SECRETARIES
O Al 2 A-Wing, 202, Kelshet Bd, Dhokall Maka, Cosmas Mesd, Thaae (W)
PEM =AY, MB-537305%147 860062228, E id - nﬁuullmrrﬂ'ﬂli.mun

The muragerent af the Company b resporsible t emsure the complioree with the
requirements of e Companies Act 003 and Pules made there under o condun the EGM
throuph evoting through electronic means on the nestlations contained in the MNotice dated
March 11, 2022

My resporsihility as a scrutinizer for the eveting process is resiricted 1 make o Scrutinizer's
report of the vodes, casd i favoar* or “against’ the resclutions and “nvalid® aed "
witbes, based on the meports gerarated (rom the -voting priocess system provided by Central
Epositony Services [Indin) Limited (CDSL), the authesized agerey engagel by ihe Company,
b pravide Gacilitios for e-voting,

Further bo thi abeva, | submit my report as unden-

i The remate evoting peidod commenced from 00 am. {I5T) on Tharsday, April 14, 2053
ancl encled at 5.00 p.m. (15T) on Sunday, April 17, 2122,

i The members who weee on record of the Company as on ihe "cut-off dase” e, Monday,
Aupril 11, 2022 {Enc of Dayh entitled o vode on the resolutions as set out in the Mobice dated
March 20, 032

5, The volus cast vin remobe e-voling werd blocked on 5,00 pum. (15T) o Suniday, April 17, 2022
immedestely after comapletion of voting bowrs,

v T facility dor g-viting during EGM was provided al the BGM held aon Monday, Aped 18,
022 ae EL30 P M. for those membsens who attersded the meeting bud not vobed throsigh
Fitimibe i-voting facility, and sach e-voting was bocked, alter 30 mmobes an completion of
B

W, The fecility for evoting was unblocked, after completion of such vating, in the presence of 7
[mw) wibnussis, who ane not i the employment of s Compamy,




SPE & ASSOUIATES

“s COMPANY SECRETARIES
O Add @ A-Wing, Ji2, Kolshei Red,, DFhakali Naka, Cosmos Nest, Than (W]
PIN-400607, MIE-9373059147, 9960062228, E id ; cssunilzore@gmailcom

wi, The sesili of {1 e-voting is anneved to this report as " Annexure -7 The details confaining
wales put in *for” or "against” on te resclutions that was put to vote, whose voles became
amvvalid and mumber of votes abstained (rom voting ane generabed from the gostal of COEL

ik, According ta such repart, it is confirmed that all rsclutions stand passed with the neguisite

majority,

We herelby confirm thag we ane malataining the Begister received {rom suthorized apency and
the Consjpaiy in respect of the vates cast through e-voting votes by the dharchalders of the
Comgpany. Yo have shared these recards g you.

This report is being msoed on 180 Apel, A2

Thanking you
Yoairs Faithiudly

For SFZ & Associates

Cnm'pnn_l,l’:-'e:rﬁu
r/_,_,.,-'-"!

Centifi ractice Munsber -11837
Mﬂnl:\zn.h.lp-

Number - AZZ14d
Firm Unicpee Identification Mamiss- 530050 HR05S00
Peer Beview Cerilioate Muambse- 965 (20
G LD AT 50745

. A

Sandewp [awanjal
Mmg,ing Director

Magpur Ciffice @ [Tlock 98, Wing 111, Hajat Sankul. Ganesh Feth, Hlﬂm;m ms&
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COMPANIES ACT, 013

ARTICLES OF ASSOCIATION
OF
BERAE FINANCE LIMITEI

[ As sdopied by mesns of Speckal Resolution passed ot the UF.Y. 2022-2023 Extra-Ovrdisary General

Meeting of the Company held on April 18, 2022 through Video Conferencing (*VCT) (iber Audie Visual

Aens (OANMY))

The Asticles of Associacion of the Company is divided in two parts i, Fast A and Pan B The provisions of Part
A shall apply 1o all maners o which ey periain, 1o the extent, and only insofar as they are not inconsisient with
the pravisions of Part B. Notwithstesding enything contained in these Articles, in the event of any confliet of
inpomsistency between the provisions of Articles conteined in Part A sed Part B, the provisions of the Articles
contained in Part B shall override and prevall over the provisians of the Articles comaised in Part A

The provisions of Artickes 110 17 (both isclusive) of Part B of these Arficles shall hivg effect notwithstanding
anything comtaimed in mmy ofber provision of thess Anicles.

PART - &
The regulations contained m Table ‘F' of Sehedule | to the Companies Act. 2013 shall apply to the
Company 5o far &5 are applicable 1o publs: compesies except =0 for as they have been impliedly or
expressly modified by what is containgd in these Asticles, [n the event of & conflict between the
regulations contained in Table “F" of Schedule | o the Compamies Act, 2013 and these Ariicles, the
provisicens comeined in these Aricks shall prevail.
NeEnivions
I Part & of these Articles—
(i “Aer” means the Companies Act, 2013,

(i) “Ariiche” or *Artiches” means the Amicles of Association af the Company, 25 altered or amessded
fraom tima 1o tima;

(iil) “Board" means the boand of Dirczars;

{iv)  “Company” mears Berar Fimnce Lisiied,

vy “Directer(s)” meam 4 direcior of the Company; and

[vi] “Seal” means cosmom seal of the Company.

Unbess the contest otherwise requires, words or expressions contaimed in these Articles shall bear the

same meaning as in the Act or amy stabetory medifization thereof in force a1 the date gt which these
Artiches bocome hinding on the Company, GE
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Share capival and variation of rights

Subject 1o the provisions of the Act and these Articles, the sheges in the capital of the Company shall be
wmder the control of the Dinectons who meay issue, alko of atherwise dispose of the sume or any of them
%0 such persons, in such proporion and on such terms and conditions snd either 28 a premism or ol par
and at such time as they may from time to lime think fic

(I}  The Company may exercise the powers af paving commissions conferred by sub-section (&) of
sesztica 40 of the Act. provided that the rate percant ar the amount of the commission paid or agreed
10 be paid shall be disclosed in the manner required by that section and ndes made thereunder.

(i} The rate or smownt of the commission shall not exceed the rats or amount prescrited in rules made
under sub-section (&) of section 40 of the Act.

(iiiy The commission may be sstisfied by the payment of cesh or the allotment of fully or parly pesd
shares or panly in the one way and panly in the other.

(1] Subject in the provisions of Part B of these Ariicles, if at any linse the share cipital Iz divided imao
different clisses of shares, the rights stisched io ey class (enless otherwiss providel by the 1emes
of wsue of the skares of thet class) may, subject to the provisions of section 48 of the Act, and
wihether or mof the Company is being wound wp, be varied with the consent in writing of the holders
of three-limsrths of tee issued shares of that class, or with the sanction of 2 special nesolulion passed
o 4 separate mestsg of the hodders of the shares of that class.

(ii} Tosverny sech separale mesting, the provisions of these Articles relating 10 general mevtings shall
mdats wntamds apply, bul so thal the nesessary quorssn shall be mi least 2 (tao) persons holding
# loast one-third of B issued shares of the cliss i geestion, subject o the provisions of Par B ol
these Arickes

Buhbjeet 1 the provisicns of Part B of these Articles, the rights conferred upon the holders ol the share
al sy chiss isssed with prefiemed or cther rights shall mod, unless otherwise opresly providid By the
tovmns of iss of the shares of 1hat class, he dessed to be varied by the creation or issus ol further shase
ranking pari poarey Berewith,

Subject 8o the provigions of seetiom 55 of the Act, any preference shares may, with the sanction of an
andinary resolution, be isswed om the verms thest they ane o be redeemed on such lermia and in seeh msmer
a5 the Company beliere the issue of the shares mey., by special resolution, detsrmine,

Liem

(it The Company shall heve & first and paramoont lien—

(&) o= every shane [faf Being & Fully prid share), for &l monies (whether
called, o payahle i & flxed time, in respect of that shane; and
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(b} on all shares (not being fully paid shares) standing registered in e name of @ segle person,
for all mondes presently pavable by him or his esiate to the Company:

Provided that the Board mey at amy time declare any share 1o be wholly of in part exempt from the
provisions of this Article.

(i} The Company™s lien, if any, on & share shall extend 1o all dividends payable and bonuses declaned
froem time g0 time in respect of such shares.

The Campany may sell, in such manner as the Board thinks fic, any shares on which the Company has a
lign:

Provided that no sake shall be made—

(i} unluss & s in respeet al which the lien exlses is presemly peyable; or

(i} until the expiration of 14 (fowmeen) days after & notice I writing steting and demanding payment
of sech part ol the amaownt in respect al which the lien exists as is presenily payvable, has been gives

i e rogistened holder for the time being of the share or the person esthled thereio by rexson of
his death or insolvensy.

(i) Togive et o any such sale, the Boand say authorise some person o tmsfer the shares sobd w
the purchaser thereof.

(i}  The purchaser shall be registered as the halder of the shares comprised is any such transfer,

{iii} The purchaser stall not be bound to see o the application of the punchise money, sor shall his tzle
i the shares be affecied by any iregularity or mnalidity in the procesdings in referenee to the sale

(i)  The proceeds of the sale shall be received by the Company and spplied in payment of such pan af
the amount in respect of which the [en exisis as is presently pavable,

(i}  The residue, il any, shall, subiect 1o o like lien for s not presently payable e exised upon the
shares befars the sale, ba pasd % the persan entilled 10 the shares at the date of the sale.

Share cernfficate

Every person whase name is entsred as & member in the reghaer of members shall be entitled 1o rocoive
wighin two months afber allotmen ar within cne month after the applicacion for the registration of iramsfer
or ramsmission or within such cer period s the conditions of ssue shall be provided:

(i) Dee certificae for all Bis shares withom payment of amy charges; or

[ii] Seversl centificaies, cach for ome or more of his shares, upon peayment af twenty
cerificale after the firs.
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Every certificete shall be under the Seal and shall specify the shares 1o which it relates, and the amoun
pald-up therecn and shall be signed by two direciors or by a dinectar and the company secretary, wherever
1B covmpany i appoinied @ company secretary:

Provided that in e the company has & Seal it shall be offined in the presence af the porsons roegained 10
sign the certificale,

In respest of any share or shares held jointdy by several persons, the Company shall nat be bound 1o issee
micre Than o certificale, and delivery of o cenificate for a share 10 one of several joint halders shall ke
aglTicient delivery oo all such bolders.

Duplicate share certificate

I any share eznificne be wom oul, defoced, mutilated or tom o if there be no Ferther space on the back
for endorszmest of wransfer, then upon production sed surrender thereof 1o the Compemy. & new certificale
may be jssued is lieo thereof, ond if any cenificaie is lost or destroved them upon prool theneed w0 e
smlisfetion ol tee Company and on execution of such indemmity as the Company dees adequate, o new
cerlilicste in licu thereol shall be given. Every cerfificate under this Article shall be isseed on paymen
o Pty rupees for each cemificme.

The prosasians al’ Amicles 13, 14, 15 and 16 shall savans munmatly apply to debentures of the Company,

Except as required by lrw, no person shall be recognised by the Company s holding any shase upan any
trust, and the Company shall not be bound by, or be compelled in any way to recognise (&ven when kaving
neciee thereal) any equitmble, contingend, future or partial interest in any sham, or Gy inleresl in any
fractional pan of a share, or (eacept anly as by these Amicles or by law otherwise provided) any ather
rights in respest of any shere exespl an absclme fght wo the entirety therecd in the registered holder.

Coatly on wharer

(i) The Board may, from time to time, make calls upon the members in nespect off any mosies wgald
cm their shises (whether om account of the nominal vabe of the shanes or by vy ol presaium ) and
sl by the conditions. of alletment thereod made payable @ fived limas:

Prarvided thin s call shall exceed one-fourth of the nomiral value of the share or he pavable ar bess
thas cne manth from the date fived for the payment of the las) preceding call.

{ii]  Each messker shell, subject io receiving ot beast 14 {fourseen) days” nolice specifying the tme or
times wnd plice of payment, pay to the Company, at the time or limes and place s specified, the
amiunt ealled en his shares,

(i} A& eall may be revaked or postpaned ot the discretion of the Board.

A call shall be deemed w0 have been made st the time when the mesalution of the Board authorising the
call was passed and mey be required tobe pasd by instalmonts,

Tz joisn balders of o share skall be jointhy and severally liable 10 pay all calls in respect
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(i} Ifnsum called i respect of & share is not paid before or on the day appainied for payment thenenf,
thiz persoe Froms wiom the e is due shall pay imerest thereon from the day appainted for payvment
threnl o the time of scoml payvment at tem percent per annum or at sech lower rbe. iCany, & the
Boand say determing.

(it} The Beuard shall be ot liberty to wive poyment of any such interest wholly or = g,

(i} Ay sem which by the erms of issue of & share becomes payuble on ellotment or ot any fixed dale,
whetker on scccunt of the naminal valas of e shire of by wiy of premium, shell, for the perposes
of these Asticles, be deemed 1o be o call duly mide ssd pavable on the date on which by the iems
of issug such sum beacomes gayable

(ii}  Im case of non-gayment of sech sum, all the relevant provisions of these Articles as to payment of
inberest amd eapenses, forfeivers or otherwise shall apply as if such sum had become payable by
virtue of a call duly made and nodiGed.

The Board—

(i)  may, if it thinks fit, receive From any member willing wo sdvance e same:, &ll or any part of the
monies uncalled and unpaid upon any shanes held by Bim; e

(liy upen el or any of the monies so advanced, may (until the gme wosld, b for such advance,
hezome presemtly payable) pay imerest @ such rate nol exceeding. unless the Cempany in genersl

mesting shell otherwise direct, 12% {rwelve percent) per annum, a8 may be agreed upon Petween
this Board and the member prying the sum in advance.

Tranxfarr af shares
Subgect 1o the provisions of Part B of thess Articles:

(i) The instrument of transfer of any sharg in the Company skall he execuied by or o behalf of both
the transferor and transferes.

{Hy  The transferor shell be deemed fo resnain & halder of B skane until he name of the transferes is
eriered in the register of members in respect thareed,

Subjert i the provisions of applicable lmw and Part B of these Anicles, the Board may. subject to the
right of appeud confenred by section 5B of the Act, decline 1o register—

(i} the trensfer of a share, not being a fully paid share, 10 4 persos of whom they do not approve; or
mmy transfer of shares on which the Company has a len.

Sabject w0 the provisions of spplicable low and Part B of these Amicles, the Board may decling 1o
recognise any instrument of transfer mbess—

(i) Ehe instrumest of Wansler i = e form as prescribad in rules made under mb/—pdﬁaiﬂm'mlm

56 of the Act;
m%ﬁ h”:_hl“-
: i , " l\_.l'

5
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(i}

(iit

the instrument of tansler is aceomguanicd by the certificate of the shares 1o which it reloes, and
such other evidenos a5 the Boand may reasosably require to show the right of the transferor to make
the transfer; asd

the instrument of transfer is in pespect of only 1 {oae) class of shares.

O giving not bess tham 7 {seven] days” previous notice m nccordance with section %1 of the At and rules
made thereunder, the regissration of transfers may be suspended o such times nd for sech pericds as the
Board may from time 1o time delermine:

Provided thal sech registration shall not B suspended fior more than 30 (thirty) days at any | (one) time
or For meore than 45 (forty-Tive) days in he sggregale in any venr.

Trvwsmierion of charer

{1

[ha}

0]

(i)

0]

()

(il

Cin the death of 8 member, the survivor or servivors where the membsr was o joint holder, and his
nominee or nominees or legal representatives where he was a sole bokler, shall Bz the only persons
recagnised by the Compasy as heving any tile 1o his inberest in the shargs,

Maoihing In Artiche 2(i) ghove, shell release the estate of o devensed joant halder From any labiliy
in Pespect of any share which had been jointly held by him with alher penoenc.

Any perscn becoming entiiled to a share in conseqeence of the death or insolvensy ol @ member
miy, upon such evidence being produced as may from time bo lime propery be raguaned by the
Board and subject s hereimafier provided, alect. wither—

(&} %0 be registered himself as holder of the share; or
(b} % make such renasier of the share as the deceased or insohan! member ookl have made.

The Bosrd shall, in either case, have the same righi go decling or suspesd reglarstion as inwould
have bad, I the deceased or inscdvent member had fransferned the share before is death or
insalvency

17 the person s becoming entitled shall elect 1o be registered as holder of e share himseld, be shell
disliver or semd 1o e Company a notice in writing signed by him siating tha he so elects,

17 the person aferesald shall elect 1o trassfier the share, he shall 1estify his election by executing a
trarsler of the share.

Al the Bimitmions, resirictions and provisions of thess Anicles relacing 1o the right 1o trassfer and
the regiseration of transfers of shares shall bs spplicable to sy such notice or transfer as aforesaid
as if the death or insolvency of the member hid net cocurred and the notice or tramsfir wen: o
cransfer signed by that member. —~
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Suhjezt wo the provisions of Part B of these Articles, a parson becoming enkilled 10 a share by reason of
the deuth or insolvency of the holder shall be entitled to the same dividends and ather advaniipes o which
haz would e entithed & he were the registered holder of the shane, excepd that he shall ned, hefiore being
regisiered i & member i respeci of the share, be eniitled in nespect of il to sxercise any right conferred
by membership in relation 1o mesiings of the Company:

Provided that the Bosrd may, o1 any teee, give notice requiring any such person fo chect eithar 0 be
registered himsell ar g transfer the share, and (f the notice is not complied with within winety days, the
Board may thireafier withhold paymesa of all dividends, bonuses or other monies payable i respest ol
the shase, watil the requiremests of the notice kave been complied with,

Demaierialivatien of Securitier
(i} Dheiniticenis) for the purpese of this Amicle:

[EY] “Beneficial Owaer™ shall meen beneficial owner as defined in classe (o) of sub-seclion
(11 af Section 2 of the Depositaries Act, 15996,

bk “Depasilorics Act 1996 shall include any stmatutory modification or me-anecimenl
tharud,

{c]  “Depesitory™ shall mean s Depositony as defined in clouse {¢) of ssteection {1 ) of section
1 of the Depositony Act, 1996,

(dy  “"Member” mean: members of the Company holding o share or shares of any class and
iincludes the beneficial cwner im he records of the Deposiory.

€] “Register” means the Regisber of Members 1o be kept pursant to the Companies Act and
wheng shares are held in dematermlised form, the ‘Register’ includes the Begister of
Beneficial owners maintained by & Depasiiony.

Provided that the Company may exercises the porwers confizred on it by the Aot with regard 1o the
keeping of a foreign register; and the Beand may (subject w the provisions of the Act and the
provisions of Fart B of these Anicles) make and vary such regulations s it may think fit
respecting the keuping of any such regisier

(i)  TheCompany shall be entitled bo demaserialise ils exiating shares, debenture mnd other secwrities,
re-materiglise its shares, debenbares and other sezurities held in the Depositories and’ or offer it
fresh shares. debentures and ather securities, in a demmierinlised form pursuast #o ihe
Depositories Act, 1996 amd the Securitics and Exchange Board of India (Deposstories and
Participanis] Regulalions, | %494,

(i}  Subject bothe provisions of Part B of these Aricles, every person subscribing o securities alfersd
by the Company shall havy the option L recene security cetifleates or bo hold the securities with
& Depository. Such a person wisa i the Beneficial Onaner of the securities can al amy time opt ol
af a Depository, iFpermitted by the law, in respect of sy security in the manmer provided by the
Diepositories Act, and the Company shall, in the manner and within e lims prescribad, issue o
the Bemaficial Chwner the required cemifieme of seourities.
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If & persoa opis to hold his security with & Depository, the Company shall intimase such
Diepository the deizils of sllotment of the security, and en recsipd of the information, the
Diepossary skall enter in iis record the name of the alloties as the Bensficisl Cwner of the
EBcuriny.

{ivi Al securities held by @ Deposiiory shall be demmerialised and be in fungibde fome Mothing
pomtaimed in Sections B9 and | 36.of the Act shall apply tox Depository in mespect of the securitins
hekd By it on Behall ol the Beneficial Ouners. Mo shere certificate]s) shall be issued for the shares
held in & dematerialized Torm.

v Subgect ta the prenviaions of Past B of these Amizles, the Depasitory shall be deemed to be the
registered coanir For the purposis of effecting transfer of cunership of secarity on bebalf of the
Baneficial Oramer,

Save as cibarais=g provided abave, the Depasiiory k8 the megivieed owner of the seconties shall
not have amy viling rights or may ather rights i respect of the securities held by it.

The Beneficial Crwner shall be deemed 10 be & member of the Company. The Beneficial Crwmer
of securitins shall be entithed & all the rights and benefits and be sabject to all the lishilites in
respect of his securities, which ane held by & Depesiion.

Where securitios are beld in a Depository, the neeonds of the Benefizlal Ommership may be served
by such Drepasitory on the Company by meang of electroniz mode.

{vi)  Swbject to the provisions of Part B al these Articles, every halder of shares in or debenbares of
the Company may, ot ey time, nominate in the manner prescribed under the Act, a person 5o
wham hilg shares in or debenbares of the Company shall vest in the event ol ha demth, Such
nomination and right of nominee 1o be registered as holder of shames and‘or debeniures (85 the
case may be) or for ressfer of the shares snd'or debentures (a5 the case may Ba) sball be govened
Iy the prowisices of section 72 and other applicable provisions of the A

{vil)  Moiwithstanding smything to the contrary, & transfor of secerities effected by transieror and
trusssieres both of whom are entered s Beneficial Crwmers in the reconds of a Depoahory shall be
subject 1o the provisions of Part B of these Artickes.

Any reference 1o a registered holder or a sharehalder or member shall deem 1o include Benefloial
Chwmer.

Fuorfiiture of shares

If & member fails 1o pay any call, or instalment af a call, ca the day appaimed for paymen thereod, the
Board may, at any time thereafter during swch time as any pant af e call or insislment remains unpaid,
serve u natice on him requiring puyment of so much of the call or isstalsent as |s onpaid, sogetier with
wrry imierest which may have accrued.

The satice sfoeresaid shell—

{iy  name a furtber day (not being earlier than the expiry of 14 (Foees) d.l].*sfrmﬂ'r:dﬂ:nf'un-rn
of the notice) om or before which the paymest required by the notice is to be T
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{ii}  siade that, i the event of non-payment cm or befors the diy s named, the shares i respect of which
the calll was made shall be Eable 10 be Torfeited.

If the requirements of eny sech notice as afonesaid are not complied with, sy shane in respect o which
the notice has been given mey, of any time thereafter, before the payment requined by the notice ks been
made, ke fordeited by & resolution of the Board 1o that effect.

{iy A forfeited share may be sold or otherwise dispesed of on such terms and i such manmer a3 the
Baard thinks fii

(i) Al afy cime hefore & sale of dispesal 6 aforesaid, the Board mey canced the forfedture on sech
Lermis & i thinks fi

(i A persom whise shares hove been forfeied shall cease 1o be & member in respect of the Torfeited
shares, bot shall, sorwithstandisg the forfeiture, remain liskde o pay 1o the Company all monies
which, ml e date of forfemaen:, were presently peyable by him to the Company im respect of the
chares,

{Hy  The liahility of sech person shall cease If and when the Company shall bave received peyment in
full of all such maonies in respect of the shares,

({1} A duly verified declaration in wriling thal the declasan ig & Dasecior, the maniger or the gecretary,
of the Comgany, and that a shang in the Company Bas heen duly Torfeited on a dare stated s the
declaration, shall be conclusive evidense of The Tcts therein staed a8 against all persies clalming
I be entiled fo the share;

(ii}  The Company may recene the consideration, iF amy, given for the share os eey sale or disposal
thereal and may expcube a transfier of the share in favour ol the persan 1o whom the shere |5 sold ar
disposed of:

(il The ransleree shall thereupon be regisiered a5 the holder of the share; and

(iv] The tramsheres shall not be bossd b s o e application of the purchase maney, i any, nor skall
his Eille 10 the share be affeciad by any irregularity of invalldicy in the proceedings in reference to
the Torfeitere, sale or disposal of the share,

Thee prosvisions of this Chapter X of the Artiches, shall apply in the case of non-paymen of say sum which,
by the terms of issue ol a shane, becomes payable o1 a fved tine, whether an accoun af the nominal value
of the share or by way of premism, as if the same bad boen pmable by vimes of a call daly made and
modified.

Alreraiion o capiial

Subject 1ot provisions of Par B of these Anicles, the Comgany may, from time to fime, by ondinary
resolulion incniase e shane capital by such sasn, 1 be divided st shares of such u.muunl.. as ITII'_'l- be

apeified in the resslation,
2
Eﬁ_;tjwvr\fts-l-’_*

a..
sl T

#_* 2 -1;

- |-'.!.""'IJH

B

ukt, )

|
-"-'J'.-.

k¥



42,

43,

Swhiject to the provisicns of Part B of tese Aricles and provisions of section &1 of the Act. the Company
may, by ordimary resolution—

(uh

1)

(iih

(%]

consolideie and divide all or any of its share capital into shares of larger amount than its existing
shanes;

conver all or any of fis fully paid-ep shares into siock, ond recomvert thet siock into fully paid-up
chanes of any dencimisalion;

sub-divide its exisiing shares or any of them into shares of smaller amourt then is fixed by the
memarandiim; sl

cancel any sbares which, ot the date of dee passing of the rescletion, lave sot been tken or agresd
i b waken by any person,

The Comvpany may camy oul consodidacion and pe-issmance of (s debt securities, &5 per the provwisions of
the Comganies Act, 200 3 and relevan nules made theremsder (including any modiflestion or re<enscoment
thereal for the time keing in foree) amd [ or is e manmer a5 may be specifiad by the Securiiies aad
Exchange Bosand ol [sde (SEBT) subject 1o Fullilmen ol the condilons s may be specified by SEB from
Lime 1o e i3 The cass may be.

Suhjest o the pravisions of Part B of these Aricles, where shares s converted inle stock—

i)

i}

(i)

the bobders of siock may temsfer the same or any part thereof in the =me manmer as, and subject
o the mame Artickes mder which, the shares from which the siock arose might before the conversion
Eave beom transfered. or & near thereto as circumstances sdmil:

Prenvided thet the Boand may, from time fo lime, Ffix the minamuom amount of stock transferable, so,
havwrvar, thal ssch minimum s8all not exceed the nominal amount of the shares frem which e
shock mrosa;

1B Bokders of sock shall, acoording 10 the smount of slock held by them, have the saene rights,
privilepes and advantages a5 regands dividends, voling al mestimgs of the Company, and other
malbers, 45 il they held the shares From which the slock arose; bul no ssch privileges o alvastage
[encepd participalion m e dividends and profils of the Company and in the assels on winding up)
shall be confared by an amount of stock which would nol if existing im shangs, have conferred thst

privilege or advantage; and

such of the provisions of these Articles as am applicable %o paid-up shares sall apply 1o sock and
the weeds “share” and “shareholder™ in those Aricles shall include “seck™ and “sock-Bakler”

respectively.

Subject o the provisions of Part B of these Articles, the Company may, by special resolstion, reducs im
any manner and with, and subjest e, any incident authorised, and corsent reguined by low—

il
(i}
Liid}

its share capital,
my capita] medemplion resErve BSCOuUNT; of

any shang premam ascounl,
[U
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Capitatisarion of Prafis

(il

(i

(il

(i)

The Company in general meeting may. wpon the recommaendation of the Boand, resclve—

]

L))

chat it is desirnble 1o capitelise any pan of the smount for te time being standing to the credit
of my of the Compay’s reserve accounts, or oo the credit of te profit end loss scoount, or
ctberwee gvallahle Tor distributicn; and

that mech sum be accordingly set free for disributos In the manner specified in Amicke 43
(1} below, amongst the members who would heve been emitled thereto, i distributed by way
of dividend and in the same progortions.

Thee sum afiresald shall ot be paid in cash bur shall be sppdied, subject o the provision contnined
i Asticle 45 (RiddL either o oF oW ends—

fa

[kl

(&b

(di

(e}

pEving wp any escents for he (ne Being unpald on ssy sbares held by such members
respectivily;

paning wp i full. unissued shanes of the Company fo be alloted and distribuled, sradited as
fally pasd-up, 10 and amongst such members in the proportions aforesasd;
partly in the way specified im Article 45(ii{a) and parily in thet specified in Artiche 45iiEb;

& securities premium account and & capatal redemplion reserve account may. for the parpoeses
of this Anticle. be applied in the paying up of unisseed shares to ke issued to members of the
Company as flly paid bonus shares: and

The Board shall give effect to the resolution passed by the Compasy in pursuance of this
Artizle 45.

Whenever such & resolution as aforesaid shall heve been passed, the Board shall—

fa]

(&)

make all approprations and applications of the undivided profits resolved 1o be capitalised
thereby, and all allotmems and issues of fully paid shares ifany; and

generelly do all acts and things required to give effect therein.

The Board shall have power—

{al

(B}

o make such provissoms, by the issee of recional cerificales or by present m cash o
othersi=e a= # thinks i, for e case of shares becoming distributable in fracticns; and

o authorise any person b enter. on behall of all the members entitked theresa, into an
apreemen! with the Compamy providing Toe the allotment 1o Beem respectively, credsed as
fully paid-up, of any Fether shires 1o which they may be entitled upon such caplmlisaica,
or a8 the case may regquire, foe the paymest by the Company on their behalf, by the
application thengo ol their respective mlw ﬂ'w}ﬂlinmlmd in he -'-lpuhud. of the
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(idiy  Any agreement made wnder such authority shall be effective and hinding on such members,

Bup-back uf thures

Subgect 1o the provisions of Per B of these Anticles and the provisices of sections 68 to 70 and any other
applicable provision of the Act or sy other law for the e being in force. the Company may purchase
it crn shares or ofber specileed securines.

General meatings

Subject 1o the provesioss of Part B ool teese Astizles, all genersl meetings other them annual geseral
mling shall be called exiracedinary peneral secting.

Subjedt o the provismons of Part B ol these Aricles;
(i1  The Board may, whenevar it thinks ML call an extrsondinary gensral mecling.

(ii}  1fat any time Direciors capabibe of acting who are sulliciest in number 10 form & qUoram &re not
within Imdia, any Direcior or any 2 (two] memtsers of the Company may call an axtraoed inany
general meeting in the same manmer, as nearly as possible, = thal in which sech & meeting may be
called by the Board.

Froceedings af general meariags
Suhject ta the provisions of Part B of these Anticles:

{i) Mo business shall be tansacted at any general meeting unless a quorem of members & presem al
the time when the meeting proceeds o business.

{ii) Sawe as otherwise provided herein, the gouornm for the general meetings shall be as provided in
section 103 of the Act.

Swhject to the provisions of Pam B of these Articles, the chainperson, il any, of the Board shall preside as
chairperson m every general meeting of the Compamy.

Swhjert io the provisions of Part B of these Amicles, if there is no such chairperson, ar il he is nol present
withim 13 (fifteen} minues after the time sppoimed for holding the meetimg. or is wmwilling 1> st ol
chairperson of the meeting. the Directors present shall elect | (one) of their members 1o he chairperson
of the meeting.

Subgect 1o the provisions of Fart B of these Articles, i m any meting mo Dircctor is willing o net oS
chairperson or if no Diirector is present within 15 (fifloen) minsies afler the time appoinad or kalding
the meeting, the members present shall choose | (one) of their membaers 12 be charperons of the mesting.
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Adfoursmmens af meering

Subgect 1o the provisions of Pant B of these Articbes:

(i) The chairperson may, with the consent of sy meeting at wiich o quonem is present. and skall. i
s direcied by the mestisg, adjoum the meeting from time go time and from place o place.

(i} Mo business shall be sransacied at any adjcemed meeting other than the business ledt unfinished at
the meeting from which the sdjoursssent ik plece

(i} 'When a meeting & adjourned For 30 (thirty) days or more, motice of the adjourmned meeting shall be
given as in the case of an original mesting.

(ivl Save as aforesaid. and &= provided im section 103 ol the Act, @ shall not B necessary B give sy
notice of an adjoumment or of the business 1o be transacted at an adjoemed meeling.

Vating righes

Subject to the provisions of Part B of these Articles and any rights ar restrictions for the time baing
attached b oy class or classes of shares—

{iy  oma show of hands, every member present in person shall kave | (one) vole; and

{ii)y om a poll, the voting righis of members shall be in proportion 1o his share in the paid-up equity
share capital of the Company.

Subject bo the provisions of Part B of these Amticles:

(i1 o member muy exercise his vole 8 8 meeting by ehectronic means in socordssce with section 108
of the Act sd shall vole only once; sl

(i) the Company shall seek spprovel of sharebolders through posinl ballot with respect to the matters
and im the manmer prescribed in the Act from time o time and posizl ballot shall include voting
therough electronic mode.

Subgert 1o the provisioss of Pam B of these Amizles:

(i}  Inthe case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy,
shall be accepted to the exclusion of the votes of the other joint bolders.

(ii}  Forthis punpose, seniority shell be desermined by the onder in which the names stand i the register
of members.

Subject to the provisions of Part B of thess Anicles, & member of sssound mind. or in respect of whom
an order has been made by mmy court having jurisdiction in lunacy, may vobe, whether on a show ol hasds
ar on a poll, by his commities or other begal guardian, and any such commifies or guardian may, on &
pall, wobe by prooy.

Subject to the provisions of Fam B of these Articles, any business other than
been demanded may be proceeded with, pending the taking of the pall.

13
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Subgect o the provisions of Fart B of these Articles, no member shall be entitled 10 viole a1 any gensrsl
meeting usless all calls or other sums presently pavable by kim in respect of shares in the Company bave
been paid.

Subject o the provisions of Pam B of these Aurticles:

(i} Mo cbjection shall be ralsed 1o the qualification of ey voler except & the meeting or adjoamed
mesting a1 wivich the vone ohjested 1o i given or lendered, and every voie not disallowed &t such
mesting shall B vakid Tor all perposes,

(i}  Any such ohisction meds in due time shill b relfemed w the chalrperson of the mesting, whase
dezissen sball be final md conchsive

Froony

Thee instrumen| sppoasting a proxy and the power-of-amamey oF other mnhority, IFany, under which it is
signed or a notarised copy af that power ar autharity, shall be deposited at the regisiered office of the
Company nal kess than 48 (forty-esight) hours before the time for holdisg the meeling or adjeurned
meeuling at which the person nemed i the instrument propases 1o vole, o in the case ol a pedl, not kss
than I4 (rwunty Four] hours befone the lEme appointed for the takieg of the poll; and in default the
imstrument ol proxy hall not b treated as valid,

An imstnement appainting a proxy shall be in the form as prescribed in the rules made under sectien 1045
of the Act

A vobe given n secordance with the 1emms of an Estrewent of proxy shall be valid, notwithstanding the
previous death or insanicy of the principal or the revooation of the proxy or of the authority under which
ther proy wins executed, or the transfer of the shares in respect of which the proxy is given:

Provided that mo Etimetion in writing of ssch death, Esanity, revocation or tansfer shall have been
received by the Company ot its office before the commencement of the meeting or adjourned meeting o
which the proxy is used.

Board af Dlrecrors

The First Direciors of the Company are:

(ip  Mr. Merot 8o Gendaru Jreanjar

()i Mr. Shamsmm S'o Krishnorae Mahakalkar

(kly  Mr. Predesp S Mamdecrso W asarkar.

Subjert 1o the provisions of Pant B of these Aricles

(i} The remuneration of the Directors shall. in s far a8 il consiss of @ monthly payment, be deemed
to apcroe from day-to-day.
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{dy  Inaddickon to the remunesaion payahle o them in pursuance of the Act, the Directors may be paid
all rwvellingg, hobel s orbeer expenses properdy incurmed by them—

(2} i smending and returning fromn mestings of the Board or any comssines thereol or genersl
melings ol the Company; or

(b  in connestion with thi business of e Company,

Thhe Board may pay all expenses inowrmed im getting up and registering the Company.

The Compamy may exercise the powers conferned om it by section BE of the Act, with regand 1o the keepang
of a foreign regisier; and the Board may (subject to the provisions of that section BE) make and vary such
regulations &s it may think fit respecting the keeping of sy sach register.

All cheques, promissory sotes, drafis, hundis, bills of exchange and other negetiable instruments, asd all
receipls for mondes paid to the Company, shall be signed, drawn, sccepted, sndoroed, or otherwise
expcuted, 1s the case may be, by such persom and in such manner as the Baard shall from tee o Eime by
resolution delsmime.

Eswery Director present ot any meeting of the Board ar of 8 committes thereof shell sign his name in a
b b o kst fior that parpose.

Subjezt 1o the provisions of Peest B of these Anicles sad subject in the peovisions of section 149 of the
Act, the Board shall heve power &t any time, and from tisse to time, #o gppodnt & person as an sdditional
Director, provided te sumber of the Directors and additional Directors together shall not ot any time
wngwnd the maximam strength fved for the Board by these Articles. Such persan shall hodd affice anly
up B the dete al the sexl annual geneml meeting of e Company bt shall be eligible for appainiment
by the Company as & [Nrecior & that meeting subject 1o the provisions of the Act

Preceedings of the Board
Suhject to the provisions of Part B of these Anicles -

(i} The Board may meal for the condusd ol bussmess, adiours and alherwise regulale 18 mestings, a8 i
thanks= fi

tii} A Direcior may. and the manager or secretary on the requisition of & Directar shall, a1 any time,
summan & mesting of the Board.

Subject to the provisions of Par B of these Articles, save as atherwise expressly provided in the Adt
guestions arising & any meeting of the Board shall be decided by a magoriny of volus,

Suhject 1o the provisions of Part B of these Articles, the continuing Direclors may sl notwiBstandsag
ary vecarcy in the Board; b, if and o long as their number is redwced below the quorem fixed by the
At for 2 meeting of the Board, the continuing Direciors ar Direcior may ac1 e the purpose of increasisg
the mumber of Directors 1o that Axed for the guorum, ar of semeesing 8 general seeting of the Compasy,
but for no ather punpces.

Swhjec! 1o the pronvasions af Panl B of these Amicles-
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(i} The Board may elect a chairperson of its meetings and determine the period for which he i3 1o hald
cdfice.

(6)  IF s mech chainperson is elected, or if ot any meeting the chairperson is mot presest within 3 (five)
mimabes after the time appointed for holding the meeting, the Directors present may choose | (one)
amangal themseles L be chuirperson of dse mesting.

Subjiect b the provisions of Fee B of these Anicles -

(i} The Beuard sy, subject i the provisioss of the Act, delegme sy of iis powers o commitbees
conaisting of such member o sembers of s body & i thinks fic

{inp Ay cammimes so formed shall, & the cxercise of the powers 20 delegmed. condform o amy
regulations thal may B imposied an i by the Beard

Subject to the praovisions of Part B of these Aricles -
(il A commatiee may elect a chairperson of ils meetings.

(ii} ¥ no such chairperson i elected, or if al any meoetimg the chairporson is not present within 3 {five)
minutes after the time appointed for halding the meeting, the members present may choose | {one)

amongst themselves to be chairperson of the meeting.

Sahiject to the provisions of Part B of these Amicles
(il A commitiee mey meet and adpoumn as it thinks fit.

{ii]  Cuestions arising & any meeting of o commitses shall be determuined by a magority of votes of the
members present.

Subject to the provisions of Part B of these Articles, all scts done in any meeting of the Board or of a
gomamittes thereod or by any person acting &s a Director, shall, notwithstanding that it may be aflerwards
discovered that there wes some defect in the sppoiniment of any | (one} or more of such Diirectors or of
any person acting &s aforesasd, or that they or any of them were disqualified, be as valid & if every sach
[rireczor or such person had been duly appointed and was qualified to be a Director.

Subject 1o the provisions of Part B of these Aricles and save 85 otherwise expressly provided in the Act,
a resolutkon in writeg, signed by &ll the messhers of the Board or of & commitise thereaf, for the time
belng entitled o receive notize of § mesting of the Board or commitiee, shall be valid and effective as if
it hsd been passed at o meeting of the Board or comméties, duly comvened and hebd.

Chik Exvcative Teer, Manager, Compasy Secrman: or Clilel Finometal Ohfloer
Suhjeet wn the provisions of Pert B of these Aricles aad of the Act—

(i} A chief enecutive officer, manager, company secretary or chief financial officer may ba appoinied
by the Board fior suck term, at such remuneration and upan such conditions & il may think 1, and
any chief eveoative officer, menager, company secretary or chief francial officer 5o appainne
may 'be remcrved by means of a resolation of the Beal;
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() A Deeector may be appoimed as chief exscutive officer, menager, company secretary or chiel
fimancial ificer.

A privwimion ol the Al or thess Anticles requiring of authorising & thisg 1o be done by or 10 Direzior and
chied vmecutive officer, manager, company secrvtary or chiel inancial cfficer shall mot be satisfied by
baing dome by or 1o the same person scting bath as Direcior and s, or in place of, chiel executive alficer,
masa ger, company secretary or chiel Mnancial olMcer,

Divideralr anid’ Beseree

Subject 1o the provisions of Parl B of thess Anicles, the Company in genersl mestimg may declane
dividends, bui no dividend shall exceed the amcesd recommended by the Board,

Subject 1o the provisions of Fart B of these Artscles and provisions of sectiom 123 af the Act, the Hoard
may from time b time pay 10 the members such interim dividends as appear bo it 8o be justified by the

profits of the Company.

Suhject to the provisions of Part B of these Articles:

(il The Bowrd may, before recommending any dividend, set aslde o of te profits of the Compasy
such sums &5 it thinks il as & reserve of reserves which shall s e diseretion of the Board, be
spplicable for any purpose m which the prodics of the Cosgany may be properly applied, mcludisg
provision for mesting comingencies or for equalising dividends, and pendieg sech spplicaios,
mey, &t the bke discrevion, edther be employed in the business of the Compesy or be invested in
such invesmenis (other than shares of the Company) as tee Board say, from time o time, thinks
flit.

{ii)  The Board may mlso cary forasrd any profits which i may conshder pecessary st 10 divide,
withoul seming them aside a8 o reserag,

Subject 1o the provisions of Pam B of these Anscles -

(i} Subject 10 the rights of persoms, iF sy, entited 10 shires with special rights ss o dvidends, sl
dividends shall be declared and patd according 1o the amcunts paid or creditad &3 paid on the shames
i reapect wherenl dhe dividesd & paid, bul i and 5o koeg as nothing is paid epos any af e shanes
= the Comgany, dividends may be Sclared and paid acsording 1o the amounts ol the sharngs,

(i) Mo ot pasd or crediied as peid on & share in advance of calls shall be trested for the perposes
of this Article 36{111, as paid on the share.

(iily Al dividends shall be apporcioned and gaid propomionacely o the amounts peid or credited as paid
on the shares dering sy portion or portions of the perind in respect of which the dividend is pasd,
but if any shere s issued on terms peoviding tear ix shall sk for divedend as from a particular dae
such share shall rank for dividend seccrdingly.

Subject to the provisions of Part B of these Articles, the Boand may deduct from any dividend payahle to
oy member all sums of money, ifany, presenthy payable by him to the Company on sccount of calls or
otherwise i relation oo the shares of the Company,

Sabject o the provisions of Part B of these Amicles -
7
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{1y Any dividend, interest or odver monies payable in cash in respect of shares may be paid by chegoe
oF warran! gend through the post directed 10 the regisiered sddress of the holder o, in the case of
Jaim Balders, o the registered address of that one of Be joim balders who s first nassed on e
regisier of members, of 1 such person and w0 such address as the holder or join balders may in
wriling dereel

(ily  Ewery such chegue or warrant shall be made payable 1o the order of the person 1 whom it is senl,

Subject o the provisions of Past B ol these Articles, say one of fwa or mong joist kokders of a share may
give efTiective receipts for any dividends, bonuses or other monies payable in respect of ssch share.

Moticy of any dividend that may have been declaned shall be given to the persons entilled o share therein
i the manner menlicnsd i the Act

Mir dividand shall hear interest agaimest the Compamy.
Accoum
Sahiject o the provisions of Pant B of these Amicles -

{ii  The Board shall from time to tewe determing whether and 4o whet exiest and of what times and
places and ender what conditions or reguletions, the accoums and books of the Company, or any
of them, shall be open o the inspection of memsbers not being heesoes.

(i) Mo member (not being & Director) shall kave sy mght of inspecling any sccounl or book of
document of the Company excepl as conferred By liw or authorised by the Boand or by the
Company in general meeting.

Borrowing Fowerl

Subject 1o Part B of these Articles, section 73 and 179 of the Act and directions issusd by the Reserve
Bank of India, the thes Direciors may, from lime ba lime, mise or berrew any aums of money for md on
behelf of e Company from the member or ather persens, compisies of Banks or they may themselves
advance money g the Company on such intenest s may be approved by the Direciors in aceordance with
the provisions of these Articles.

Sabiject io Part B of these Amicles, the Direciors mey, from time to time, secure the pavment of such
money in such manner and upon such terms and comditions in all respects ks they deem fit end in pariculsr
by the issue of bonds cr debentures or by pledge, mongage, charge or sy other security om all or any
properties af the Company (both present and fitare) incbeding its uncalled copital for the time being.

Subject to Part B of these Articles, the Directors, mey, from time to fime af their discretion raise or bormow
ar secung the payment of sy sumis] of momey for the purposes of the Company a1 such time and im sech
manssr and upon such terms and conditions in all respects as they think fit. and in particular by promissery
marles, ar by opening curment accounts, or by meceiving deposits and advances with or withoul security, or
by ehe issed ol bonds, pepeiual or redesmable, debestures, or debanture stock of the Company [bath
present and Future) incheding its uncalled capilal for the tme being or by morgeging ar charging or




XXF,

Frimalag aye

Subjeet 10 the provisions of Part B of these Anicles and provisions of Chapter XX of the Act and rules
s thercunder—

(i} IFehe Cosrpany shill be wound up, the liquidator mey, with the sanction of a special reschution of
the Comsgany mfd any oiber sasetion required by the Act, divide amongst the members, i specie
o Kind, the whole of sy pan of te arsets of the Comgpany, whether they shall consist of property
o the sme Kind o nol.

(il For the puposes of Amicke B6(i) above, the lapaidatcr say et such value os he deems fair upon
any property 1o be divided as aleresaid and may determine how such division shall ke carried o
s betwesn the members or different classes of members.

(iiid  The ligaidator may, with the like sanction, vest the whols or ssy part of such assets in inesiees upos
such trusts for tha Benefil of the contriinories i be considers necessary, but 5o thal no member
shall be compelled 13 acoept any shares ar aoher securilies whereon there (s amy lisbiling.

Inddemnity

Swhiject to the provisions of Part B of these Anticles, every officer of the Company shall be indemnified
out of the mssets of the Company apeinst smy lability incurred by him in defending any proceedings.
whether civil or crimimal, in which judgment is givwen in his favour or in which e is scquisted or in which
redief is granted 1o him by the court or the mbunal.

ANV Cowasion Neal

98,

{i The Boand shall provide for the safe custody of the Seal.

{iif  The Seal shall mot be affixed 10 sy instrement excpl by the authdrity of & resalution of te
Board or of a commitiee of the Board astharsed by i in thal behall, and except in the presence
of any of the Directors or such ather persan & the Bosnd sy appaint for the parpese; and thai
Director or other perscn aforessid shall sipn every instrumesd e which the 52l is 50 effixed in
their presence.

AXWITL Eecrecy

0.

Subject o the provisions of applicable lew and the Acl, every manager, sadiior, irusice, member of a
comamittee, officer servant, agend accountant or ofher persons employed in e business of the Comgany
shall, if =0 required by the Board before entering upon Bis duties, sige. declestion, phedging kimself o
abserve sirict secrecy respecting all transactions of the Company with il cestamers and the stse of
acooant with individuals and in matiers relating thensio aed shall by such declaration pledge himself, no
Ao reveal any of the matters which may come o bis knawladge in the discharge of his dunﬂm:plui:n
required to do so by the Dinectors or by any court of kw sed except 5o Tar as may I;u:

10 comply with their duties. \ ; "r'-i'.r
| [
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We the several penons, whose fames, addresses, and desariptions s hereender sebecribed bulow are desirous of being
formed into a Company in purssance of these ARTICLE OF ASSOCIATION snd we respoctively agree to take the number
of shares in the capizal of the Company set opposiie 10 our respective nases:

Nemes, Addreswes end Mo of Equiry Sharey Sigrature of Barre, Adidresses and
Description of faken by each Sutacritars Description of witrsess
Subwcribery Suhicriber

1} Mlliradi 1] S

Sn erdar Jawan ar [ Ome [l B R

1%, Proces Servers Caloay, bursdred]) Jawanjar)

Swarw lumba Nagar,

MAGPLUR -840 022

[Berviee]

1] Shamimram [ H] 5

S Krishnarao i {5 K. Makakalkar]

Mahzkalkar | ES, LIRS

Restimbag,

WA CGFLIR-4<10 0a19.

Servise )

31 ¥ishwis ([C1] 5

S (One (V.. Pathak) Wime ”':*' Mg 1 -5

Bhaskamo hrandred) d

[Pathak B%, Chmprakash

Ujiwalnagar,

BACPMIR-40 025, Lo Shvemuumder Rapdia

(Service] Dharmik Bhavas,

Favara Chowk,
1) Fundiikree Lo Gandhibag MAGPUR.

50 Sinaromji 5d (Charseral Accouniaml)

[0

Pelaiburgy 4, i [P.5. Mahurey )

DAndayulaigs

T,

MAGPUR-343022

Petsioter)

51 Pradecp 10} 4

S'o hamdeoms (v (P . Waaurkar)

Waverkoe 3, humdred )

Sitaragar,

Pl :

Kb,

MAGFLUR-

A 023

[ Medcal Prsctioner)

TiFT AL a
{Five
hendeed)

Drnied Déith day of July, 19590
el
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Motwithstanding amything comeimed in these Aricles. in the event of amy conflict or imconsistency hefwees the
provisions of Artscles contained i Part A and Pant B, the provisions of the Ari:les contained in this Par B skall
override and previl over the provisions of the Articles contained in Part A

Delinitions anl lalerpreiation

Deflmitions. In Pam B of tese Antickes, unless the comtext otherwize requires or unless ctherwise provided
im Pert B of these Articles, the following expressions shall heve the following meanings:

“20% ES0P Plan” means the Berar Employes Siock Opiton Plan of 2019 of the Company;

“20M% ES0P Plan Options” mean 240,000 [two hundred farry thousand) stiock options issoed pursusnt
wathe 2015 ESOP Man;

“Aer” mears the Companies Act, 2003 wgether with the rules made thereunder, as amended from time
1 cime and shall inglude sy staniory replacement or re-enscimen thereol,

“AIN Investor™ shall heve the meaning ascribed ta il in Annexene 17 of the Agreemest;

“Affiliaie” messs. in respect of a Person [(“Afillinte Person™), any other Peron existing as ol the
Efective Diate or at any time in the future

{a)] whois a Relative of the Affiliate Person;

(b} who, i Controlling. Controlled by, or is under the common Contrel of, the relevan Aflilise
Person; and

{g)  where more than 3% {foenty six percem) of the voting securities or voling inberest of the AMTiliste
PFerson are directly or indirecily owned, legally and beneficially, by such Person;

without projudice 1o the generality of the Toregoing. the term “AMlise™, in meipect of the Invesionr shall
b deomed 10 melude [a) ey fend, collective invesimen! sshems, rusl, panssrship (including, any co-
investment partnershipl. special purpose ar other vehicle. in which an Investar is & genemal o leniled
partner, majority sharcholder or majority unit holder, imvestment manager (directly o indiregily) or
advisor, setilor, member of 8 management or investmen committes or irusies; (b) any gengral or Fimilesl
pariner of an [evestor; (<) ey fund, collective imvestment scheme. trest, parinership {inclading. any co-
investment parinership), special purpose or other vehicle in which any geneml partner of an Invesior iz a
general pariner, majority sharehalder or maponity unit holder. investment manasger or adviser, semlor,
meember of & mansgement or investment commities or trusiee; (d) any onshore or offshore fund managed
by the same Investment mansger'advisor (or any imvestment mansgen‘advisor comprising the key
management of the cument investmend manager'sdvisor, or heving the seme ullimate benelical awsers
as the cerent invemment manager’advisor) &s that of the [evestor; and (e} any fund, investmens | funed
manager, collective mvesiment scheme, oust. parinership (including sy co-investment pansership),
special purpose or ctber vehicle or any subsidiary or AfilEe ol any of the foregoing, which & masaged
by an [nvestor's greasp or such Investor's investmesd | Gend masager, whether on the Effective Dule or
any limee thereafter, and further the derm “Affiliate™ stall nof incbade (a1 any paffidio comgany in which
an [evesior has made an invesgtment:; or (h) any Cosnpetilor;
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“agreed Form™ means & document in a form agreed between the Promoters and the [estors and
imitinlled for the purposes of ientiflcation by or on behalf of esch of them (in esch case with sech
nmesdaments as may be sgreed by or on behall of such parties;

“Agrosmoml” means the Shircholders” Agroement dated March 02, 2022 executed by and between the
Comguny, the Invesiors, the Individual Promolers, the Corporste Promsoter and Oher Founding
Shareholders, together with ity recials, annexures and schedules, includiag any amendmesas therein;

“Ambeus” refers @, collectively, Amicus Capital Privane Equiny | LLP and Amicus Caphinl Perners India
Fiamall I

“Amicus Director™ shall hive the meaning aseribad 1 il in Artiele 43 of Pam B of these Amicles;

“Amlicorruplion Laws™ mean Bws, megulstions or orders melating b sfi-bribery of anlicomuplos
{govermmental ar commencial ], which apply Bo e Business and dealings ol the Company, #8 Subsidsries
ar their sharcholders meluding, withou! lim#ation, laws thst prohibel e corrept paymesd, oller, promise,
ar mutharization of the peyment ar transfer of amything of value {inchading gifis or entertminment . directly
ar indirecthy. to any Govemment Official, commercial emity, or ey other Person to obizin o besiness
advamage; such as, without limitatics, the Unleaful Activites [Prevention) Act, 196T; the Prevestion of
Cormuption Act, 1938; ‘Whistle Blowers Protection Act, 2011; the LS, Foreign Cormept Practices Act,
1977, as mmended from time 1o times the UK Bribery Act, 2010 and 2l nationsl and intermaticsal lews
enacted 1o implement the OECD Convention on Combating Bribery of Foreign Officials in Intermaticsal

Business Transaciions;

“Applicable Aceoumting Stamdards” messs Indian GAAF or Ind A% or azeounting siardards applicahle
to the Comipany, i may be applicable;

“Approval Date” shall hewve the meaning ascribed fo it in Artiele 5255 of Par B of these Anicles

“Asmets” mean assets or properties of every kind, noture, character and description (whether immovable,
mownhle, tangible. ntangible, absoluie, nocreed, foed or ctherwise), including cash, cash equivalests,
receivables, real estaie, plant and mechinery, securitles, sccouns, mote receivables, eguipmest,
Imtelleciual Property rights, raw materiels, inventory, furniiure, fixiures and insurance;

“Avimo / Corporate Promoter”™ means Aving Capooss Privese Limised;

“Avimo Charter Docements™ mean the memorandum of sssociiion end the aricles of sssocinlion of
Aviniog

“Avimo Shares” mean the equity shares, preference shares or any other class or series of shares or
separithes Sat may be (sseed by Avine from time o cime;

“Avimo Sharcholder” means any Person holding any Avino Shares;

“Baard™ means the hoard of Directars of the Company;

“Busimess” means the business of the Company whether throwsgh itself or through its Subsidiaries, as




four wheeler loans, unsecured, loan, secured loans aed "Small and Medium Enterprises’ loans amd smy
ather financial activity that is being undertaken by the Company in sccordence with the regulations
applicable o NBFCs

“Busimess Dy" means o dey (excluding Saturdays and Sundays) on which banks are genemlly open in
Maogpur (India), Membai {India), Bengaluru (India), Mavrities and Copenhsgen {Denmark) for the
transaction of nonmal banking besiness;

“Hasimess Plas™ has the meaning asslgned w it in Artiele 4.26 of Par B of these Anickes,
“Charter Deewments™ mean the memorandum and anicles of sxsocation of the Company,

“Clam" mesrs any conraciual, legal, adminssrtive of regulalony procealings agiss any Persos of
Persoee alleging in wrilisg amy a2t or amission or non-performance or filere by such Porsons o perform
any of thesr respsective obligation, nepreseniation, warranty or coveranis under any coniract or agreement
ez lualemeg e 554 and the Existing 55A), or Law and inchades the issue of a writ or nolice or sumsmsons
o croved claim or counbr claim issued or initisted apainst or fixed upon such Persan;

SCompamy™ means Berar Finance Limited;

“Company Representative™ means any of the Promeoiers, Rey Menagement, or any director, officer,
empknee of the Company and ils Sebsidianies or any represenative, consuliant. or any other persoa,
agting for or on behalf of the Company or its Subsidiaries (isdividually or collectively

“Compeling Busimess” means: (8} any business which directly competes with Bainess; and (B} non-
banking financial companies or banks imvabeed in microdfinence and vehicle finance lending;

“Competitor” means any (i} Persom engaged in the Competing Business (“Competing Person™ ) (i)
Swhsidiaries of such Competing Person, and [1ii) any other Person who |8 Comstrodling, Contolled by, or
i under the common Controd of, such Competing Person. Morwitstanding the aforesaid, a Financial
[rvestor shall not be considered a “Competinor™ for the porposes of these Articles;

“Comsent™ means any permit, permissics, license, spproval, saborization, consenl, clamncs, gramg,
franchise, concession, agreement, exemgaion, repen or natlce of, reglstration, declarstion, filing, weiver,
no objection cenificme or cther authorization of whalever neture and by whatever nams called which i
required to be granied by any Person, Govemmental Awharity, ereditor, of under ssy applicabile Law,

“Contrel” ingether with iis grammatical variations when used with respeet 1o any Persos, messs the
povwer to direct the mesagement and policies of such Person, directly or indirectly, whether throesgh the
owmnership of the vote carmyisg securities, by contract or otherwlse howsoever;

“Corperate Event” means any Shares split. issue of Shares mcluding by way of bomes, conscdidation of
Skares or reduction of Share Capital, recomsnection, combinations, amalgammtions, merger, demerger,
recapiizlisations and simidlar other event;

“Conporate Fromader Kepresemtative™ means the Individual Promoters, any other promoter of the
Corpormie Promoter or its Subsidisries, or any key management personnel, direcior, officer, emploves of
the Corporate Promoter and its Subsidianies, or sy representative, consulisnt or any other person acting
for ar on behalf of the Corporate Promoier or its Subsidiaries (individully or collectively);




“Ca-Bale Shares™ shall Bave the meaning aseribed 1 i in Article 16,2 of Part B of these Articles;
“Co-Sale Drag Notice™ shall have the meaning ascribed to it in Article 6.9.2 of Part B of these Articles;

“Dhveed of Adherence”™ means the deed of adherence annexed as annexure d o the Agreement:
“IMlwtion Event® shall have the meaning ascribed io it in Artlcke 5.1.2 of Part B of these Aticles;
“Dilution Inscrement™ has the meaning assigned 1o i in Artiche 5.1.2 of Part B of thess Anicles;
“Dilution Price™ has the messing assigned 1o it in Article 3.1.2 of Pant B of these Anicles;
“Directar(s)™ means & direzior of the Cospany;

“Director Undertaking” skall hive the meaning ascribed 1o in Artiche 6.7.5 of Part B ol these Amicks;

“Distributable Froceeds” shall have e messing sscribed 1o it in Article 34,0 of Part B of thess
Atz les;

“Down-raund Frice™ shall have the meaning ascribed 8o in ssnexun 12 ol e Apreemenls

“Tirag Buyer™ shall have the meaming ascribed to it in Article 6.9 of Part B of these Artiches;

“Ibrag Co-Sale Shares" shall have the meaning ascribed to it in Artiche 6.9.3 of Pant B of these Aricles;

“Dhragging lnvestor” shall have the meaning asaribed 1o it in Artichke 6.9 of Pari B of these Anicles;

"I Expense™ shall bave the meaning ascribed to it in Article 4.20.1 of Part B of these Articles;

i) Pollicy™ shall have the mesning ascribed o it in Artlele 4019 of Part B of these Articles;

“Duf} Taxes™ shall hewe the meending ascribed to it in Artiele 42001 of Pan B of these Aricles;

“Effective Dute” means March 02 2022;

“Ebectronic Mode™ mesns any video conferencing facility (i.e., sadio visual electronic commemication

facility) employed by the Company which enables all Persons panticipating in thalt meetieg o

communicate concurently with each other without an imermediary and 1o panticipate effectively in the

meeling in accordance with the Act;

“Emcmmbramce” includes any:

1] encumbrance including any security interest, Claim, morgage, pledge. charge. hypothecation,
lien, lease, assignment. deed of trus, tile reiention, depasit by way of security, beneficial
cwmnership (including esafruct and similer emitlemems), or smy other imerest held by a third
Person with respect o tile. cwnerskip, possession or wse;

(h} sepurity interest or ather encumbrance of any kind seouring, or conferring anmy mmr:'ufpl.;mtnl
= respesct of, any obligation of any Person, including withoul limitation any




trameaction whicky in legal terms, i not the granting of security but which has s economic or
finencial effect similar so the granting of security under applicable Law; andior

{c) power of amomey in relation 1o.the Shares, voting trust sgreement, imerest, option or right of pre=
cangtion, reght of flest offer, or right of frst refuesal or transfer resiriction in fovoor of any Person;

“Entitloment™ skall have the meaning sscribod w il is Articls LIL1 of Fan B oflthese Amicles,

*EOD Co-Sale Share™ shall have the meaning ascribad 1o the term s Article 33.2.20e) of Fan B of
e Arteeles;

*EOD Drag Buyer™ shall hise the seaning ascribed il in Article 3.3.2.2 of Part B of these Articles;
“EOD Dirag Moticy™ skall have the meaning ascribed 101 in Article $.3.2.2(0) of Part B ol thess Aricles:
*EOD Drag Right™ shall have the meaning sscribed to il in Article #.3.2.2 of Par B ol these Arickes:
“EOND Exid Matios™ shall Bave the meaming ascrabad 10l in Artiche 9.3.3.30a) of Part B ol thess Aricles;
EOD Exit Price™ shall have the meaning ascribed fo it in Anticle %.3.2.2(n) of Part B of thesy Articles;
“ECHD Exit Shares™ shall have the meaning ascribed to 2t Arntiele 9.3.2.2{a) of Part B of these Aricles;
“ECHD Investor” shall have the meaning ascribed 1o it in Artiele 9.35.1 of Part B of these Anicles;
“EOD Netiee™ shall have the meaning sscribed o it in Arthele 9311 of Pam B of these Amicles;
“EOD Timeline® shall have the meaning nscribed 1o it in Arciche 9.5.2 of Pan B of these Aricles;

“Equity Shares™ shall mean fully paid-up equicy shares of the Company of feee value of INK 10 {Indimm
Foaperes Ten only) each;

“ESG Laws” mean all applicable Lews that relaie 1o issues conceming envirommental, social and
governance rulabed matters including all codes, regalations, by-lews and siandards, including those that
are prescribed pursusst to the United Nations Principles of Besponsible [nvesting:

“ESG Folicy™ has the meaning assigned 1o it im the Agreement;

“Exempted Issuamce™ mesns issuance of Shares : (2) as bonus shares dividend or other distribetion on
the Investor Securities; (b} to an bvestor pursumn to the anti=dilution rights under Article 3.1 of Par B
of these Antickes: (2] issuance of Dilution Instnements pertaining 1o the 2009 ES0F Plen Options or an
employes siock opion plen approved i accondance with the Agreement or exercise of ey options
pursusmn 1o such ESOMemployes siock opelon plas; {d) lssuance of swen equity Shares to the Individual
Promoters; (e} lssse of Shares pursusst 1o any |PD or QIPD underisken |n sccordance with the
Apgreement; and (Fpursmant = Article 6.8 of Pant B of these Anticles:

“Existimg Investors™ has the meaning assigned to in the Agreement;
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“Existing 854~ means the share subscription agreemest dmed December 20, J001% iner aling entensd
into eenomggss the Existing bvestors, the Company, the Promogers and the Other Founding Shaseholders
ini luding mmy amendments thereto:

“Existimg Transastion Deguments™ means: (1) the Existing 554 (2) the sharvhalders” agreement dated
Drecenstazt 20, 2019, (a5 amendad by ssmendmin) agreements dated September 2. 2020 and May 20, 2021
emtered (nio berween the Company, the Existing Investors, the Promaoters, the Corporste Fromoter and
the Cither Founding Shareholders and any amendments executed theretn (~Existing SHA ™), sd (3] any
ather document executed in relation to, in conmection with, or purssani te, the Existing $HA or the
investmind by the Existimg Invesiors m the Company;

“Exit Notice™ shall have the meaning ascribed to it im Artiele 6.9.1 of Pan B of these Amicles;
“Exit Priee™ shall have the seaning ascribad 1o il in Article 6.9.1 of Part B of these Articles;

“Exit Shares™ shall have the meaning sscribed fo it im Artiele 6.9.1 of Par B of thess Articles;

“Final Parchase Price™ means with respect to each Invessor, the aversge price per lavesior Secoiny paid
by msch vesior desermined by dividing the Frimary Invesiment Amoun invesied by such Investar into
the Compasy by che toel number of Imvesicos Securitses, an a Fully Dihied Basis (as adjusted Tor any
Corporate Event} held by such Investor. The Final Purchass Price for mach Investor shall be ne-compuied
upan eny additonal emcunt Evestied by any Invesbor(a) into the Company, and thereafter Final Purchase
Price shall be calculated on e basls of aggregme invesimests made by such Invesior in the Company.
The Final Purchnse Price for Equéity Shires slloned 1 Amicus under the serms of the Existing 554 shall
he MK 249 [Indian Rupess Tws Hundred and Forly Mine omlv) as adjested for any Corporaie Event:

“Fimaneial lnvestar” means smy Person whe i= engaged in the business of making invesimenis in s
entity in onder b gain & finenscial relurn and includes entities with pocled capital for investment purposes
such ag anged investors, vemune capitalists, private equity investors, instilutional imvestors, collective ar
alvernarive investment funds or vehiches, suparste sccounts managed by a third party investment menager,
pension lemds, pronadent funds, sovereign wealth fands. hedge funds, banks, non-hemking financial
intinations, st companies and ather mancial imstitutions, family offices s high net worih individuals
(tha mre enguped in the business of Rnancial investmen);

“Financisl Year™ or "FY™ meass the 17 (twelve) manth period commencing on April 1 and ending on
March 31 al the suceending year or such other 12 {twelve) month pevied as may be mandsted under
applicable Law;

“Firsl Exit Periad™ ghall hive the messing ascribad 6 il in Article §.4 of Part B ol thesa Artscles;
“FHIVT means the Tair markel walue delermined i accordance with pemenlly sccepied valustion
prisciples by any investment banker of intermaticeal repute 80 be appaoinied by the Board, with the prior
written consent of wch of the Investors

“Fresh Tasue™ shall misan issae, by the Campany, of amy Shaees;

“Fresh lsswe Acquisiton Matkee™ shall heve the meaning ascribed 1o it in Artiele 6,4.50¢) of Pan B of
e Asticles;

“Fresh lsswe Acquisition Price™ shall have the meaning asenbad 1o il in Article 64.3(c) of Fa
L



these Articles:

“Fresh lssue Aoguisithn Seewrities™ shall have the meaning ascribed o i in Artiche 6.4.5(2) of Pam B
of these Articles;

“Fresh lssue Decision Perdod ™ shall have the meaning ascribed 10 it in Artiele 6.4.3(a) of Pat B of
these Auricles;

“Fresh Issue Intimation™ shall have the meansygg aseribed i in Artichks bAMa) of Pan B ol teee
Articles;

“Fresh lssue Partieipathen Motiee™ shall have the meaning ascribed e it in Article 6.4.3a) of Part B
of these Anickes:

“Fully Dilwted Basis” shall mesn thal the calculstion @ o be made assuming that all oulstanding
sozurives [whether oF ol by their serms: then cerrently convertible, axercizablo exchangeabde or gramed)
whether or mad due 16 the occurence of an evesd or ofherwise. hove bemn converied, exercised or
eachanged into the maximum number of Equity Shares issmable upon such comversion, exercise and
wachange, s the case may be, aad giving effect to any eeorued anti-diletion protection rights stisched 1o
such secunties;

“Funslamendal Isswes” means the matiers covered in Artiche 8 of Part B of these Asticles rend with
Anmexmre | to Part B of these Aricks

“Further Shares™ shall heve the meaning azcribed to it in Arthele 3301 of Pam B of these Amicles;
“Future Isvestor(s)® shall have the meaning escribed 1o it in Artiche &4 4a) of Pam B of these Anicles

“zovermment Oficial”™ means (i) any official, officer, employee, or represeniative of, or any Person
ncting in an official capecity for or om behalf of, eny Govemmental sanhority, (i) sy political pary or
party official or candidate for politieal office; or (iii) any compensy, business, emerprise or oither entity
owmned, im whole or in part, or contralled by any Persos described in the foregoing elause (i) or (idh of this
defimtion;

“Giovermmental Approval” mess any Cossent, approval, authorizmion, wasver, permit, grani,
franchise, comcession, sgreemend, license, cenificate, exemption, order, regisiraticn, declaration. filing,
repart of notice, of, with or to any Goverssnental Authoriny,

“Governmentsl Authorinles)™ means (1) any satosal, federsl, ste, cownty, munkcipal, local, o
foreign govemment or ey entity exercising executive, legislative, judicial, regulsory, txisg, or
sdministrmtive functions of or pemalsing w0 governmest, municipaley or sy hocel or other authority,
trede mgency, regulatory authority, <ot oibesal or arbitrel dritvesal, (ii) any public inlematicsal
organization, (iii} any sgency, division, burenu, department, or other political subdivision of any
gOvermment, entity or arganiztion described in the foregoing classes {1) or (i) of this definition: ar {iv]
amy comparny, business, enterprize, or other enigy owned, in whale or in part, or controlled by any
pOvemment, entity, crgesization, or other Person described in the foregoing olweses (i) (i) or i) of this
definition;




“Inpome Tax Ael” mess the Income-lin Acl, 1961 topether with all applicsble bFyulows, nules,
regulanons, ordess, ordinences, policies,. dimsctions amnd any other directne of such nature 1s=med
thereumnder;

“Ind AN™ meang the Indisn sccouming slandards prescrbed under section 133 of the Act a= notified
under e Companies ([ndian Accounting Standands) Rules. 201 5;

“Indebiednesa” as applied 1o any Person, meens, without dupfication, (i) all indebtedness for bormowed
miney, (i} all obligations evidenced by a mote, bond, debenture, lefier of credit, draft or simikar
instrument, (i} that portion of obligations with respect o capital leases thot & properly classified &s o
linhility on a balamce sheet in conformity with Applicable Accounting Sinndards, {ivh notes payvable and
drafis acoepled representing extensions of credi, {v) any chligation owed for all or any pan of the
deferrad purchase price of property or services, (vi) all gusraniees of any saiure extended by sach Person
with respect 1o Indebtedness of any other Person snd (vil) &l indemedness and obligations of the vpes
described in the foregning elauses (1) thicisgh (vi) 10 the extist secared by any Encumbrance on any
property or esset owned of held by thal Person regandless of whether the mdebindness secured theretn
shall bave beem assumed by thal Person or i son-recourse ta the credil of that Person;

“Indemnified Partbes” has the smeaning assigned 1o it in the 554 and the Existing 554 (ms applicable);
“Indemnilyimg Parties” bas the meaning mssigned fo it in the 554

“Indemmites™ shall hive the meaning ascribed to it in Artiche 4201 of Pant B of these Amicles;
“Imdisn GAAP™ meins the generally séeeplod scoomnting principles spplicable in India;

“Imdisn Ruped™ of “Ra.” of “TNR™ means the lawbal currency of the Republic of [ndia;

“Individusl Promoters™ shall collectively mean Maroti Jewanjer (HUFL Sandeep lswanjal (HUFL
Marcti Jwwaniar i Sandeep Jawanjal,

“Intellecias] Fropery™ means any registered intellectuzl property ssddor intellecual progeny in reapect
al which registration kas beon applied for and is pending, in any jurisdiction sl amy and &l registeations.
af Fights 8 apply For (or applications for the prant of ) the same, Know-how, patens, redemanks, service
marks, designa, copyrights, moral rights and relsied rights. doie base rights and mesk works, rade or
bssiness mames, imternel domain names. inventions, processes, geographical indicatlons, trade seerets,
imiegraied circets, exploftation of any present or future 1echnologies, proprictary information, s ather
indusirigl propemy rights, and all rights or formes of protection heving equivaless or similar effect w any
il the forepoing which may subsist anywhere in the world;

“Investor Consend” mieans with respect 10 sach Investor, the prior writien consent of such Invesior;

“Investor Direclor™ mens the Dirgctor nominated by the [mvestors pursuant to Article 4.3 of Part B of
these Articles;

“Inveatar Securiies” with respect 1o each Invesior mesns the Secerities issued end allotied to the
Imvesior Tromn lime b time. The lism “Iavesior Secarities” shall slso inclede such other Shares = may
be Bl by the Investors rom lime 1o e,

“Iavestors™ mess collectively, Amicss and MIFIF; ﬁ’:"‘"_"' "
P““I-'j
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“IP¥" means an offering 1o the public of eguty sheres‘ordinary shares‘common shares of the
Company, except for s QIFO;

“TRR* meens with respect o s Invesior the cosbeon-cosh mggregate internal moe of relum in INE
caleulated wing the “XIRR™ function in the thes bsted versios of Microsofl Excel {or if such program is
ni longer availoble, such ather sofiware program lor caloulating inbarmal mie of return as decided mutually
by the Isgstors) and in accomdance with the following principles:

(a} any capital investment made by the Investors or their respective Affilales at any time shall be
deemed 1o have boun made om the date of remitiance of the invesiment by such Investor or its
Adflaes;

(B any dismbution received by an Invesior or its Affilistes shall be deemed to have been received on
the date of receipt of the distribartion by such Investor or ies Afflimes;

{g)  all destributions shall be based on the smount of the distribution after the opplication of any Taxes
payable by the Company {incheding pursuant to any withholding or deduction requirementsl; and

(d]  any indemnity payments, dameges or compensaton recefved By am Imvestor andfor its AfTiliaes
shall be excluded from such calowlation of dee internal rwte of returm;

“Key Manngement™ has the meaning assigned o it i the Agreement,
“Key Shareholders” shall heve the meaning sseribed 1o it s Artiele 6.8 of Pant B of these Aricles:

“Kniw-len” inchades the technigues, formulae, patterns, compilations, processes, investions, practices,

methodology, tnchniques, improvement, utility model, procederes, designs, skills, know-how, technical

mformation, notes, experimental results, manufacturing technlgues, samples, specifications of e

products, labe|ling specifications, rights on software, sd any ather knowladge al any nibone wholioever

throughout the world whether registered or unregissered and ineluding all sppdications and rights 1 apply
fiar the same genersted by the licensee in the pre<development mnd post-development of the licensed
patsnis;

“Leanw™ 1y thaa exient if applins 10 & Person, includes all applicable:

{a) salulgs, ensciments, acts of legislature or parlisment, lews, ordinances, nales, bye-laws,
regulations, listing agreements, notifications, guidelines or policies issued by any Governmenial
Authorily;

=] edministrative inlerpretalion, wnt, injunction, dimctions, directives, judgemen, arbitral sward,
thezrge, andirs or Governmental Approvals of, or agreements with, any Governmentad Authoriny
ar meeognined stock exchange: and

(eh intematicnal treaties, conventions and protocols incleding Anticoruption Lews and Secticas
Law and Regulstions;

a5 may be in force from time 1o lime;

“Litigation™ e and includes asy nolice, sction, cause of action, Claim, dtnmﬂmmmd
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cimtion, summaons, subpoena, inquiry. or investigation of amy nature, <ivil, criminal, regulatoery or
otherwise, im Law or in equity, pending or dweatened (with notice), by or before any cowt. tribunal,
arhitrator, or any Governmenial Awthority;

“Liguidity Event™ shall mean the following (Including » combbmation therenfy
{a) liquidaion, winding-up of dissolutios of e Company of its Subsadlaries;
-] Slralggic Sak;

el wilh the Investor Consenl, i menger, dbguisiom, chinge of Comnal, coisalidmion, sile of Sharnes,
trade sale or cther ransaction or series af ramsactions in which the Compsany's Sharchaklers pos)
sach Iransaction will nol, (i) retain a majority of the voling power of the surviving esfily, or (i)
eontral the boan] of dirsciors of the surviving engily;

(d) Iraction in eeconlance with Article 6 (other than a (HPO) ssd Article 9 of Fam B of these
Amichs or

(eh with e bvester Consent pursmant o Article 5.2 of Part B of these Arecles, sale, kase, license
or oiber Transfer ol all or substamially all of e Compasy”s Assels and Intellectual Propery
Rights;

“Liquidity Preference Ameunt™ has the meaning assignad 8o the term in the Agreement;
*Liguidity Shares” shall kave the meaning ascribed 1o it in Artiche £.4.1 of Part B of these Anicles;

“Ligmidity Shares Acceptance Notiee™ gtall have the meaning ascribed to it in Artiele 243 of Part B
of these Articles:

“Liguidity Shares ({fer Notiee™ shall bave the meaning escribed to it m Artiele 2.4.2 of Pen B of these
Articles;

“Liguidity Shares (iTer Period” skall have the meaning aseribed 1o it in Article 2.4.3 of Part B of these
Articles
“Liguidity Share DMer Price™ shall kave the meaning asenbsed 1o i in Artkele L4A2 of Part B of these
Anticles,

“Loases™ mean all losses, lighilities, obligations, Clxims, demands, sclions, @t judgments, mvands,
fines. Taxes. inferesi, penaliivs, fees. sefilements and proceedings, s, cosls, expenses inGumed
{whether or not resulting from any Third Party Claims), defciencaes, damages, oul-ol-pocket expenses,
including reasonable stiormeys” and accountants” fees and disbasaments, and deposits and pEranies:
required 1o be made in any proceedings and'or judicial meards snd all related Taxes bt oochefing amy
indirect or exemplary demages;

“MIFIF” refers to Maj Isnest Financial Inglusion Fund (11 K/S:
“MIFIF Director” shall bave the meaning ascribssd 1o # in Artiche 4.2 of Pat B of these Anu:ltu:

"MIS Repart™ sdall have the meaning ascribed 80 il im Articls 4.27 ol Part B of
an
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“NBFCs™ mean Won-Benking Fimancial Companiess holding o license issued by the KRBl under
Chapier IR of te RE] Aot

“Men-EOD Investers™ shall have the meaning ascribad 1@ @ in Artichs 93230 of Pam B of these
Anticles

“Non-Dragging Iovestor™ shall kave the meaning ascribed 10 il in Artiche 6.9 of Parl B of these Aricles
“Maon-ECND lnvestars Co-Sale Motsee™ shall have the meinisg ascribed 1 the e = Artics 9.5.2.2(¢)
of Part B of these Ariicles;

“PNon-LF AMilEste™ stall have the meaning ascribed 1o it in Artiche 1.7.5 of Par B of these Articles;
“ibmerven(s)™ has the meaning assigned o it in Article 4.8 of Part B of these Aticles:

“(MTer Motice" has the meaning escribed wo it in Article 3.5 of Fan B of these Articles

“(iffer Feriad” has the meaning ascribed to it in Artiele 253 of Fart B of these Articles;
=DMer Price™ has e meaning ascribad 8o il in Article 2.5.1 of Part B of these Artickes;

={Ter Kesponse™ has the meaning ascribed o it in Article LI of Fart B of these Articles:

“{ITer Shares" has the meaning ascribed to it in Article 1.5.1 of Farl B of these Articles:

“0FS Rights" shall have the meaning asoribed to it in Article 15.8.1 of Part B of these Anicles;
“Ither Foundimg Sharebolders” shall collectively mean Mrs. hyoti Jewanjer snd Mrs. Bakul Jawanjal;
“{Ither Foundimg Sharcholder Shares” means the Shares held by the Chher Fownding Shareholders:

“Ordinary Course of Business” messs, in reference w a Person, an action tken by or on behalf of such
Parsan that is:

1a] recurring in nabere &md is takem in the ordinary course of ssch Person's normal day-io-dey
operations;

(111 taken in accordance with sound amd prudent business practices and in compliance with applicable
Law;

el it required to be muthonized by such Person’s shareholders, board of directors or any commities
af the board of directors and which does not require any cther separate or special authorization
af any nabsre by such Person; and

idl consistent with the past practice and existing policies of such Person (mcluding with respect o
quantity and frequency);

“Parties” bas the meaning assigeed 10 the 1em m the Agreemend;




assoCiation, unincorporated organization. body corporate. corporation, company, parinership (ingluding
o limiied ligbility parnership), kimited lishility company, joint venture, Govemmental Authority or trust
or any other entify or organization whether scting in an individual, fiduciary or other capacity;

“Fersonal Exlgencies™ shall mean: () oocurmence of an Indemmification Event under the 554 andfar the
Existing 55A (i applicable) and issuance of an Indessmification Motice or Third Party Claim MNotice (as
spplicable) by the Investors ggainst any of the Promoters with respect o such Indemnificmtion Event; or
(b} initanen aof insolvency procesdings against the relevant Promoier and / or relevant Odber Founding
Shargholder (a5 the cass may be) pursuant 10 which ils asses or endemaking (81l or pan thereof), i
invnlvied in or i subjest w, any solvency proceedings; or (g) cocurrencs of any other personal resson
exceading an aggregie monetsry valos of INR 10,000,000 {Indisn Rupees Ten Million only), for whick
the relevant Promaeter and | or relevist Onher Foundisg Sharehalder wants 1o sell s respective Liquidicy
Shares i secordance with the terms of the A gresment;

“Pri-Emptive Nediee™ shall have the messing asenbssd 10 it in Artiche 3.2.3.1 of Pan B of these Amicles;

“Fre-Emptive Right Period™ shall have the meaning sscribed 1o it in Artiche 3.2.3.2 of Fan B of these
Ariicles;

“Frimary Investmend Amoust™ mean any investment amount imfused by an Investor mio The Campany
towards the subscription of Investor Securities;

“Primary Issue™ shall have the meaning escribed to it i Article 169 of Pam B of these Amicles.

“Primary Dsse Acguisition Price® shall bave the meaning asoribed to it in Articke 16.9(a) of Part B of
these Arbicles;

“Frimary Lsswe Acquisition Securitbes™ shall heve the meaning ascribed to it im Article T6.%n) of Part
B of these Aricles;

“Frimary Isswe Decision Period™ shall bave the meaning ascribed io it in Articke 2.6.%(n) of Part B of
these Aricles;

“Primary biswe Intimation” shall kave the meaning ascribed 1o it in Artiche 2.6.9(a) of Pan B of these
furticles;

“Primary Issue Participation Notiee™ shall kave the meaning aseribed to it = Articke Lé%a) of Part
B of these Anticles

“Proceeding” shall have the meaning nscribed 1o i in Argicle 4.2001 of Part B of these Artioles;
“Promuoter Rights™ shall heve the meaning ascribed to it im Article 15.7.0 of Part B of these Articks
“Promober Shares™ mean the Shares held by the Promoters;

“Proposed Invesior™ shall have the meaning ascribed o it in Articke 2.6.9 of Part B of these Articles;
“PS Shares” shall hawe the meaning ascribed to it in Articke 10.1 of Part B of these Aricles;

“I"8 Accepinnce Motice™ shall heve the meaning asenbed 10 il in Articke 103 of Pan B of these
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“F5 Agceplamts Period™ shall have the meaning ascribed to it im Article 103 of Pant B of these Arriches;
=I5 Intimation™ shall have the mesning ascribed to it in Article 11 of Par B of these Aricles;

“IS (MTer Motice" shall have the meaning ascribed to it in Articke 10.2 of Part B of these Anticles;
“I"8 Purchase Right™ shall heve the meaning eseribed to it in Artiele TLD of Part B of thess Articles,
“Primary Invesior Securities” has the meaning assigned 10 0t in clause 1.1 of the 554;

“Frometers” shell collectively mean the Individual Promoters and Avino'Corporate Promolir:
“Promader Shares™ mean the Shares held by the Prasmaolin

“Public Shorehobders™ mean Sharcholders other than the Promoters, Investors and Other Founding
Sherehalders;

“Purchaser™ shall have the meaning ascribed to it in Article 151 of Part B of these Articles;

UCHIPCY mzins closing of a public ofTering of Equity Shares, managed by cne of the repued invesimenis
banks (appaimed with Investar Consent). with listing oo BSE Limised or Naticaal Stock Exchange of
Imedin Limized ar such ather stock exchange as may be approved by the Company and the Isvestans in
writing, with gross procesds af the issug being at least the QIFC Amount & the QIPD Vabsilion:
PO Amomnr™ his the meaning sssigned to the ferm under the Agresment;

“(YIM Minissums Namber of Shares™ mean the minimsm number of Shares regaired 1o be offizrad
the puble: under the QIFD fo coese a listing of the Shures oo the relevant reeognisad slock uxchange
ndicr applicable Lo,

“CHICE ¥alwadion™ has the meaning assigned 1o the iesm under the Agneemen|;

“RBI" means the Reserve Bank of Inds esinblished under the RBI Act;

“REBI d&ct™ means the Beserve Bank of India Act, 1934, as amended from e 1o time

“Retated Party™ has the meaning ascribed to it im the Act and Applicable Accounting Standands
“Helative™ has the mening sscribed o it in the Act

“Hejection Modice™ shall kave the meaning ascribed to it in Article 2.4.5 of Part B of these Aricles;

SROFOD Acceptance Notice” shall bave the meaning ascribed to it in Article 2.4.4 of Pant B of these
Arcles;

“Samclioes Law and Hegulstions” mean (i} svy of The Trading With The Enemy Act of 1917, the
Imemalional Emsrpency Economic Powers At of 1977, the lrm Threst Redwtion ssd Syria
Rights Act, the United Nations Parlicipation Act of 1945, or the Syria Accouninbilicy and
Sonvercageny Restcration Act of 7003, all as amended, or regulations of the U% Treasury
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{(Mfice of Foreign Assetz Controls, sanctions imposed om or amy export contrel law or regalation
applicable to LS=origin goods, or any enshling legislation or evecutive order ralsting to any af the above,
s collectively intenpreted snd applied by the LS Government at the prevailing point in time (i) any U5,
sanctions related w or administered by the Depantment of Sate; (i) any sanctions measures or embargos
impaosed by the United Matkors Security Council, Her Mugesty's Treasury (UK )L the European Union or
cither melevant sanctions authorny; and (iv) te {Indian) Unlawful Activities (Prevention) Amendment
Act, 2008 and the Prevention of Money Laundering Act, 2002 resd with the applicable roles issusd
theresa,

“SEBI™ mesns the Secunties and Exchange Board of Indls esiablished under the Securities and Exchange
Beard of India At

“SEBI Act™ means the Securities and Exchanpe Board of Inde Act, 1992, as amended From Lime b s

“Securities” means, in the comext of the Compamy. Equity Shares, prefenence shanes, including
campulsorily convertible prefermece shares, sy equity linked securilins, securitios or otber instruments:
imsued by the Company which are convertible into or exchangrable for (whether compulsarily convertible
or exchangesble] Equity Shares, imcluding. where applicablie only the beneficial or sconomic imerest in
such shames;

“Share Capitnl™ means the fotal share capital of the Company on a Fully Diluted Basis and the reference
1 “Shareholding” of any Sharcholder in these Articles shall mean the Shares held by such Shareholder
in the Company on a Fully Dahned Basis;

“B8A" means the shere ssbeeription agreement dated March (2, 2003 execuied by and betwesn the
Company, the Invesors, the [ndividusl Promoters, the Corporste Promoter and Other Founding
Shareholders, including sy amendmenis thereta;

“Shares™ mesn the Equity Shares, prefierence shares or any other cliss o series of shares oF securnities
ﬂl!“-:f b iped by the Compasyy' includisgg shangs or sscuritics converlibde ar gxchangeahle for Equity
Shres, fem ome o rime

“Shareholder™ means s Person holding any Shares;

“Special Rights Period™ hes the meaning assigned 1o the 1em in the Agreement;

“Sirategic Sale” mears (i) the Transfer of $0% (Fifty pereem) or more of Shares on a Fully Dileed Basis
of the Company:, {ii) & transfer of the Control of the Company or iis Subsidisries o any Person who is
not o party tothe Agreement exzeps for Transfers 1o Affiliates as may be permitted in the Agreemem and
these Artickes: or (i) the sale, assignment, securitizstion (including pass through certificates) or licensing
of all or substantially all of the Business or Assets or loan portfolio or the [mellectual Propermy of the
Company or its Subsidieries, in each case whether achieved through one or maorne transactions;

“Subsidiaries™ bas the meaning as assigned 1o it in the Act and shedl include amy foreign subsidiaries or
joint wenture companies;




“Tax”, "Taxzes” or “Taxntion” means:

m) el foems of ta, lewvy, dury, charge, impost, withholding or other amount whenever or wherever
ereated or imposed by, or paysble i any Govemmeninl Authorigy or cloimed fo be owed in any
relevant perisdiction or couniry;

(Bl any income-ax, sdhvancs tax, sell-assessment s, ey deducsed and'or dedeeiibile at source,
withhalding 1ax, or any incoene-lax payable in the capas®y of & reprisenlaliveg asssisse, topether
with interest, penaltics and sdall include any cess and serclarge therelo in respest of the
aforemestionsd laxes compuled a8 per e provisions of the Inscems Tax Acl; and

[&h all charpes, mheresd, penalties and Fmes incidental or relaling 16 sy Bx Glling wethin (4] and (b)
above or which =g as & result of the Gilkere 1o pay any ax on e due date or 80 comply wilth
any ohligation relating 1o b

“Third Farty Cluims” has the meaning assigned fo the term under clase 8.5, 1 af the 554;

“Transaction Assistance” includes (i) providing full co=operstion end assistance 1o a Ferson 0 conduct
diligence on the Company and its Subsidiaries including legal, fimancial, technical, commercial. tax or
other due diligenoe whether by setting-up a virteal dats room or otherwise; (i) imteraction and meetings
with the Promoiers, Directors, the Eey Masagement, the employees of the Company andior is
Subwidiaries or eny representative of the Promoter; {iii] providing detailed forward looking busizess plans
&= may be required o evalume the Business; (i) entering into definitive ngreements such s share
subscription, share purchise and chareholders’ agreements, &8 may he required; (v) endemaking the
fedquisite corporite actifs (mcliding passing the regaisile resolulioss at the Board and shareholders
mestangal (vi) ippoting imermodiiries and advisers (inchading legal and fniscial) to fcilicte the
prossess, by the extent reasonshly sl cesomasily required; (vii) cbmining all necessary Cossents from
third parmies and all regelatory mppeovals, whether Govemmensl Approvals or otheraise, as, when ad
in the exsent reguired, (vill) providing Intisatoes 1o dhind parties, whether Governmestsl Asthoritles o
otherwise, as, when and 10 the exten! reasonably and custessarily requined; and (i2) Saing such other mis,
deedds and things as may be nequirad o be done in connection with a sale or isssmnée of the Shares,

“Transaction Documents” mess the Agreement (as amended From time 1o time ), the 55A (15 amended
from rime o time), the Existing Transectios Documents (other than the Existing SHA), the Charier
[Documenss, the Avies Charer Documents and sy amendmests exeosted thereio, and shall include any
ceher document execuied i relaticn to the Agreement or the mvesiment by the Invesions in the Company;

“Tranafer” means [In either the noun o the verh S and includisg all conjugmions therecd with their
comrelutive meanssgs) with respect 1o any ownership isterests, eremtion of any Encombrance, the dinect or
mdirect aale, assigranent, ransfer or other disposition (whether for or withowt considenation, whether
directly of imdinectly, whether voluntary or invelumery or by operation of lew) of any such owsership
imaerests of of any dirse) or mdirest beneficisl imerest thereln or the creatiom of sy third pary imerest in
or over such comendan merests; and

*Warrantbes™ seurs with respect o (1) the Existing Investors, the *Promoger Warmanties' and the
“Company Warmmies' exiesded o the Existing nvestors under the Existing 55 A and the S5A; and (ii)
thar Mew Irvestor, the ' Promoter Warranties” and the “Company Warmnties' extended tothe Mew [nvestor
unider the S54.
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Undefined copitalized terms used i this Pan B of tsese Articles shall have the meaning essigned to them
in the Agresment.

Interpretation: In thess Astizles, unless the contest olherwise requires:

i. the headings & inserted for gase of reference only and shall moe mffeci the construction or
imerpretation of these Articles;

i refercnces 1o one gender inchade all pomders;

iii. amy reference to any enacmuent o sLAORY peovisaon is @ melerence o il as it may have been, ar
may from time 1o time be, amesded, modified, comsalidated or re-enacied:

I, wionls i the singular shall include the plaml s vice verse

. “including”. “mcludes™ or “in pariculer” messs including, scludes or in particulsr withow
THHETE: S

Wi relerences 1o an agroement™ or “documen” shall be consineed &5 a reference 5o such agreement
o dociimen] as e same may bave been amended, varied, supplemented or sevated in writing at
the relevant time in accordance with the requirements of ssch agreemest or docssent and, if
applicable, of these Amicles with respect 1o amendmenis

vi. “im wriling” mcludes any commomication made by letter or fa or e-madl, b exeluding s
messaging via mohile phones, social media plaiforms and messenger applicacions;

il mmbess specified in these Aricles, all rights, covenants or cbdigations that are exercised, made,
underake or glves by the Investors shall be deemed %o be severally, and noi joimily, exercised,
made, undemaken wnd given by the Investors and esch of the Invesiors shall be severally

responsible in respect of the sese;

i obligations of the Company, the Other Fownding Sharebakiers and the Prossoters under these
Auticles are joint emd severnl; mnd

A when any particular date prescribed in these Artseles is not o Business Day, the next succeeding
day which is a Business Day shall be considered as such date,

TRANSFER FROVISIONS FOR THE SHAREHOLDERS

Ak lomg as thee [svesiors hold sy Sheses, the Promoters and the Other Pounding Shareholders shall not,
directly or indirectly, Trufsler their Shisnes 1o any Person except as provided for in these Articles and any
such Transfer shall be mall and void @b iitio, Neither the Board nor the Sharehalders shall spgaove or
ratify any Trensfer sade in conravention of the restrictions contaimed in this .H.rlll:lulﬂ.l.hu pmpamy
shall: (i) not record any sech conrevening Transfer an the samtory registers of the

’ gt L'\




1.3

for the Shares or other securities of or irerest in the Company; and (i} reject and reverse such
contrevening Transfer made or anempied, By Promoters ands'or Other Pounding Shareholders (as the case
ay be).

Lak-im of the Promsier Shares and ik Oiher Founding Sharebolder Shares

221

T Framoiers and the Cther Founding Shareholders shall not, directly or indirectly, Transfer any
Shares without receipt of Invesior Consent from all the Irvestors. The brvestors® Consent shall
il he unreigsonahly withheld but shall be required for an infeease Tramsfer of Shares: (i) between
the Promaoiers, and their Afflliaes; and (id) beraeen the Other Founding Shareholders and their
Affillmes, subject w the Promoters mnd the Cither Founding Shareholders (as the case maybe)
previding satisfactory documentation o the [nvesiors in pelation 1o such Transfer and such
Tramalier being salely for the purpese of Tax or estate plasndsg of the Promoters ssdlor the Other
Founding Sharcholders (as the case mavhe], Provided, however, thai as 2 condition precedent in
such Transfer ol the Promalir Shares to an AlTiliste of the Profmaters andor the Other Founding
Sharvhalder Shares 10 an Affiliale of the Chhir Founding Shanzholdirs {as the cise maybe) as
contemplated in this Article 2.2.0. sech Alliliate shall execabe, sl the Promoters andior the
(hhar Founding Sharcholders shall ensure that such Al execstes, 2 Deed ol Adherencs o
the Agreement. 1t is however clarified for the avoidasce of dowbt thst sy transfer of Shares by
the Promofiers and‘or Oiher Founding Sharebolder to their respective Afiliates purssant to this
Artiele 221 shall not relieve the Promoters and'or Other Founding Shareholders of their
obligations under the Agreement or any other Transaction Doosments or change their roles and
responsibilities as Fromoters or Other Founding Shareholders or memben(s) of Key Management.
Provided thes, if sech Affiliaie should subsequestly cease 1o qualify as an Affiliate, then the
Fromaoters and the Gther Pounding Shareholder { incheding such Affilime] shall procare that. prior
to its ceasing o quakify e= an Affiliate, such Afiliate transfers the entire legal and beneficial
interest and tithe in and o the Shares held by such Affiliste to another Person who is an Affilimie
of the Promoter and'or the Other Founding Shereholder mnd ssch Person who is an Affilime
coamiplies with the provisions of the Transsction Documents, including by execmtion of a Deed of
Adbarence.

Imter-se Tramsfer between Fromoters and'or the Other Founding Sharcholders

2.3.1

Each Promoter shall be estitled w Translir o or all of the Shies held by such Promones o ather
Promolers except 1o Aving, with prior wrilien intimation 8o each of the Ivestors of ai least 3
{thres) Business Dwvs. For the avaidemce of doubt, il is clarilied that ne Promoter shall be emicked
10 Transfer their Shangs e Avinog,

Worwithslessdig amthing contined in this Artiele 2, Mr. Sandeep Jewanjel and Sandeep
Jawamjal (HUF) shall, s all times, dieeccly hold of least 73% (seventy five percest) of their
Sharehalding as of the Effective Date, adjusted for any Corporaie Event.

Hotwithsianding anything conmined in the Transaction Diocuments: (a) the Promobers shall ol
e entithed to Transfer deir Shares to the Other Founding Shareholders: (k) the Dither Founding
Sherehalders shall not be entitled to Transfer sy Shares ather than infer-re befween Themselves
ar 1o the Individual Promoters, which Transfer of Shares by the Other Foesading Sharchoklers
shall cmly be with prior written intimation of at beast 3 (three) Business D to sach ol the
Invesiors.

ar
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Personsl Exvigencies and Right of First OTer

24.1

242

44

Worwithsisnding anything comtaimed in Article 2.2 of Part B of these Articles, snd sehjec! o the
procedupe set oot in this Arthele 2.4, each Fromoter andfor Chher Founding Sharehodder may,
withoul Invessor Consest, Transfer Shanes 1o meet the relevant Promoter's and'or {xher Founding
Sharehalder™s (as the case maybe) Persoml Exigensies, subject bowever 1 all Shares Transferred
by all the Promoters and all the (iher Fousding Sharebobiers not excesding: (8] an agaregaie
valug af INR 75,000,000 (Indisn Rupees Sevesty Five Million oadyl or (h) 5% (five percent) of
the Shares collectively hedd by the Promoters and the Other Founding Shareholders, os on the
Effective Dute, whichever is bower (“Liguidiny Shares™).

In the event thet emy of the Promoters andior (nher Founding Shareholders sre desirous of
Teansferring the Liquidity Shanes pesrsuam o Artiele LA of Pan B of these Aricles, thes the
rekevan Promater andior the Ouber Founding Sharchaldes sall first offer such Liquidity Sheres
exnelumively 1 the leveston by sending o weimen nolce o the Bvesors { Liguidity Shares (s
Motice "), which shall specily the number of Liguidily Shares propoded o be Transferrad and
shall call upon the Imvesiors to offer & price per Liguidity S5are (*Liguidity Share Cffer Price™)
a3 well a3 mmy other bermns aned conditions, for the purchase of the Laquidity Shares. [t is hereby
clerified that the [nvesiors will have the right to exerzise thear right of first ofTer under this Article
1.4 and purchase the Ligedity Skares either directly themselves, jainily or ssverally, or throwgh
or topether with any ol Beir respocting A Miliates.

I thiee event the lavestons proposs 1o punchiss the Ligeidity Shises st oulin the Liguidity Ssans
Caffer Motice, then within 15 (fifkeen) dis of the meesipt of the Liguidity Shares Offer Motics,
(“Liquidity Shares OMer Period ) the Investors shall issug wrillen nitsse o the melevan
Promater sndior the Dther Founding Sharchalders (as the case mayhe] for the purchase of the
Liguidity Shares (“Liguidity Shares Acooplance Nediee™), setting oul {i) the Ligquidity Share
Offer Price: (i} tha dete of the proposed purchass; and (i) the terms and conditions of e
proposed punchase of the Laguidity Shares and share a copy of the Liguidity Shares Accepiance
Motice to the other Imvesiors and the Company. [ the event, the Liquidity Shares Accepiance
Motice is nol E=eed by any of the Invesiors within the period set out hereim then the Liguadity
Shares Offer Notice shall be desmed 10 Bave been mejecied. The Invesiors skall purchase all of
the Liquidity Shares being offered by the Promoters and/or the Other Founding Shareholdiers (as
the case maybe) In accordanoe with the Ligwidity Shares Acceptance Motice.

In the evenl gy of the Invesions deliver o Liguidicy Shares Acceplance Modioe befiore the expiry
of the Liguidity Shares CWTer Period, the selevant Promoler sadior the Cither I"l:ll.lﬂln,a
Sharehobders (ks the cise miybe) shall have & period of 10 [iea) deys following tee expiry of the
Liguidity Shares Cfer Periosd during wisich in may (ssue a sotize in writing 1o the Investons), that
delivered & Ligaidity Shares Acceplasce Matice, with 4 cofy 1o the Cosguany and the othar
Investoms, conlirming that the relevant Pramater and'or the (iher Founding Shareholders (as the
case mayhe) shall sell the Ligquidity Shares o such [nvesior of the price set oot in the Liguidicy
Shares Apeeptance Motice (“ROFO Aeceptance Motkee™); provided however thet, in cese more
than ane Investors delivers & Liguidity Sheres Accepmnce Motice with e identical Liguidiny
Skarcs (fTer Price acceptahle 10 the relevant Promaoier andfor the Ocher Founding Shareholders
(2% the case maybe), ench of such Investors shall acguare the Laguidity Shares pro mis 1o thelr
iiber-s Sharehalding. Upen issuance of the ROFO Acceplanze Notie,

. )
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4.7

148

the Promoter and/er the Other Founding Shareholders (as the case mm®e) shall complete the
Transfer of the Liquidity Shares wichin 90 (ninety] days following the dete of the ROFD

Aeceptance Kocice.

In the event that ey of the terms comained in the Liguidity Shares Acceptance Motice are nol
aocepinble o the relevant Promoser sad'or the Oxher Founding Shareholders (as the case maybel,
such Promoder and'or the Other Fosnding Shareholders (as the case mayhe) shall provide a
written notice to the Invesiors in writing confirming the rejection of the Liguidity Shares
Apncepiance Motice within the timelime for response set o under Artlele 2.4.4 above (“Rejection
Motice”). Fadlure by the relevant Promaoter and/er the Other Founding $harcholders (as dhe case
maybe) 10 resposd within sezh time period shall be reaied & 8 desmed rejection by sach
Promnoter andor the Other Foundesg Skarchodders (i the case maybe) of the Liguadity Sheres
Acesptesee Motice. Upon e of the Rejestion Motce o desmed rejection an alorewald, the
relevant Promoter and'or the Diher Foundisg Sharcholdiers (as the case minds) shall have the
right 1o sell the Liquidicy Shares s & third party (“Liguidity Parchaser ™), sabject

2451 The sale of the Liguidity $hares being on terms no more favoursble as se out in the
Ligquidivy Skares Accepiasce Mogice and the price 21 which such sale is proposed 10 be
unsderiaken being nol less than the haghest Ligquidity Share OTer Price offersd by any
Insesiar;

2452 The Liquidity Purchaser shall not be entithed 1o sy rights is the Company or bownd by
the obligations set out in the Agreement save for Artlele 2.8 (Right of First Refusal) of
Part B of tese Anicles, wherehy the term “Prometer™ shall refier s mean Liguidicy
Purchaser for the purpase of Artiele 25 (Right of Firs Refusal) of Par B of thess
Artiches, and

2453  The Lipsdity Purchaser executing & Deed of Adherence to the Agreement.

1w Invesiors bave rgjected {or deemed 1o heve ngjecied) the Liquidity Shares Offer Motice. then
the relevant Promober and’or the Ciher Founding Sharebolders (as the case maybe) shall have the
right b sl the Liguidity Shares 1o Liguidigy Purchaser, sebgedt o Article 3.4.5 of Part B of thess
Aricles,

Any sale of Liquidity Shares By the Fromoers and‘or the Diher Founding Shareholders (ks the
casier may be) b the Liquidity Purchaser, shall b completed within a persod of 9 {ninery) davs
freem the expiry of the Liquidicy Shares OfFer Perical. failing which the resrictions provided in
Antigle 24 of Par B of these Anicles sball again apply, and so Transler of Shanes shell be made
by Promolers ssd'or the Other Founding Sharcholders (a8 the case maybe) thergafter withoet
agiin making an afler o he Invesion in ascordingg with this Article 2.4 of Pan B ol thee
Amicles. For the purpase of eompiting the said 00 (sinery) diy pesiod, any time when for recsipt
of mecessary regulaiory approvals shall be ignoned provided such appeowals sre cbeained within s
pericd of M {risery) days from the dale ol Bsuance of the Ligeidity Shares OfTer Motice.

The Promoters and the (aher Founding Shareholders shall sct in good faith 1p-n13'[l_lq-ll.l_li‘-:nwn|:
K

that mey be required for oemsfer of the Liguidiny Sheres. £ ghe=meids -
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2.5

Right of First Refusal

£.5.1

153

Without prejudice 1o the obligations of the Promaters of the Otker Founding Shareholders under
this Artiche I, in the evenl thal any af the Promiters and’or the Other Fomsding Sherehalders are
disirous of Transferming any of the Shares Bald b them in the Company, the relevast Promoer
and’or the (ther Founding Shareholders {as the case mayhe) shall send 2 written notice (“08Fer
Motice”} o the Investors indicating the total number of Shares thet are proposed to be Transfemed
(“OHTer Shares™), the name, identity and beneficinl owsership of the proposed purchaser of such
Shares (“Parchaser”), the price per Share at which such Offer Shares are proposed to be sold to
the Purchaser, ("Offer Price”) and the 1erms and conditions of the proposed Transfer. Upon
receipt of the Offer Notice, the bmvestors shall heve the first right to acquire the Offer Shares in
scoardance with the provisions of this Article 1.8, Provided however, that the Investors shall not
be entiiled io the right of first refusal under this Artlele 2.5, if the Shares are being Transfered
by thee Promoiers and/or the Other Fomnding Sharehodders (& the case maybe) in terms of Articles
L. (Transfer to Affiliates), 2.3 (Ister-se Transfer) or 2.4 (Personal Exigesebes) of Par B of
these Artickes and sech Transfers shall be governed by the relevant Antlcles s set oat above,

Within a period of |5 (fifieen) Business Days, from the dete of receipt of the {Mfer Notice (“O1fer
Period ") the Investors shall, by written motice, communicabe to the relevest Promoter and’or the
Oeher Founding Shaneholders (as dhe case manke) their intent o purchase the Offer Shares ab dhe
Offier Price on the seme terms and conditicns set cur in the Offer Kotics (“OMer Besponse™),
The: Offer Response shall ke for all the Offer Shares contained in the Oifisr Matics, Il mang than
v [mvestor has ksseed o Offer Response, esch of such Investors shall asquire the Ofer Shangs
pro ram 1o their meer-se Sharcholding on sach das.

I the Isvestors have mot exercised their nights w acquire the (ifer Shares as set oul above, the
Fromoters andf'or the Other Fomnding Sharcholders (as the case maybe) shall, subject o Artiele
3.6 of Part B of these Aricles, be entitled g sell the O8fer Shares i the Puschaser, who sball fot
be 8 Compeiitor, subject to the Purchaser signing a Deed of Adberence 1o the Agreemsent;
provided that the price m which such Offer Shares see wold 1o the Purchaser shall sl Be lewer
than e Offer Price and the 1ems end conditicas of the sale shall b o more Gvourable thas
thosz set et in the Offer Maolioe.

Ay sade of DFer Shangs by the Promosers and'or the Other Founding Sharehaokders (2= the case
mat] ba the Investors and the Parchaser, as the cese may be, shall be completed within a period
af %0 (ninety} dayvs affer the expiry of the Ofer Period, failing which the sale shall aguin be
subject bo the provisions of this Article I. For the purpose of computing the said %0 (ninety) day
period, any time taken for receipt of necessary regulatory approvals shell be ignored provided
such approvals are chinined within a period of 91 [ninety) deys from the expiry of the Offer
Paricd.

The Promobers and tee Oiher Founding Sharchokders (a5 the case mayhe) shall agt in gecd faith
o abiaen all Comsgnis and appravala thal may be requirsd for Transfer of the CHTer Shares,




2.4

Co-Sale Rights

AN
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263

In the event. if any of the Investar does not exercise its right of first refusal as provided in Artiele
2.8 of Pert B of these Anicles above, then such Irvestor shall be enticled oo co-sell thelr Shares
veitl the SBares of the Promoters and'or the (iher Fomsding Shareholders (as the case saybe) o
e Purchaser in the mannér s61 oul herdin, Provided howiver, thal e Invesiors shall not be
entithed to the co-aale rights mmder this Article 2.6, if the Shares are being Transferred by the
Prowmitera asd'or the Diher Founding Sharcholders (as the cise maybe) in lerms of Articles 1.2
[Transfer fo AlMdiates), 2.3 (Inter-se Tramafer), 34 (Personal Exigensiend or o an Investor
under Artiche 2.5 (Right of First Refusal) of Part B of these Articles

Each of the Invesiors shall have the right {sdepesdent of each other) 1o ¢o-sell such number al’
Shares & ks prosided in this Aribels 16 (“Co-Sale Shares™) by issuing & notics in wriling 1o th
Fromatens and‘or the Chher Founding Sharcholders {as the case maybe) during the Offer Period,
requiring the Promoters msd'or the Other Founding Sharholkders (as the case maybe) #o ensure
that the Puschizer shiall also parchisse B Co-Sale Shares [rom the Invesions al the Ofer Price
and o the sme kerms and condstions as ang sl out in the Offer Motice. Provided however, that
the Invesiors shall not e regained o make to the Purchaser sy (i) representations, warranties
and mdamnities with respect o the Company and its Ssbsidisries (other than thle to the Shares
baeld ko the Investiors and their respective legal standing); or (i) any non-competiton or similar
apgreements tai would bind the Investors or their respective Affllaies. Any Transfer of Shares o
the Purchaser under this Article 2.6 shall be subject 4o the Purcheser executing a Deed of
Adherence o the Agreement.

[T the [mvestors decide bo exercise their right 1o co-sell sy Shares, the number of Co-Sale Shares
that the Invesiors shall be entitled 1o sell on a Fully Diluted Besis shall bear the same proportion
1z the total number off Shares held by them respeciively on a Fully Dilned Basis, which the Offer
Shares bear a= a perceniage to the totall Shares held by the Promaoters and‘or the Other Founding
Sharcholders (as the case maybe) on a Fully DNluied Basis.

Withom prejudice 1o the rghts of the Investors under Article 2,7, Article 3.4, Article 6 and
Avrticle 9 of Pam B of these Anicles and sotwithstanding anything ststed i this Artiche 1.6, the
Inveestors shadl be entithed 1o co-sell all their Shans in the gven) the Ofier Shares proposed (o be
Trarslered by the Fromolens andor e Other Founding Sharcholders spanls or excends 509
(fifry percent) of the Shares held by them or otherwise results in the chamge in Control of the
Company,

In the event the Purchaser is mot willisg 1o purchase the Offer Shires sloeg with all the Co-Sale
Shares, the Promoters mnd'or the Other Founding Sharcholders (a5 the cise saybe) shall ensore
that the (fer Shares and Co-Sele Shares being sold o the Purchaser shall be ia propantion 1o the
Offer Shares pd the Co-Sale Shares originally offered for sale, sech thar de 1ol number of
Shares being sold wo the Purcheser does st exceed the number of Shares that the Purchiser &
willing 1o purchase. This provision is iBusirated by the followisg examgple:

41
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I the Offer Shares belag sold by rhe Promosees andor the Crter Fownding Sharelodders agual
150 fome hmdred B Shares, dhe CocSale Shares of the fevensors aqual ST Offhy Shores. o
the Puretarser i@ onfy wiling o parchase {00 fome damodredy Shares, the Oifer Share and e
Co-Sale Shares s be sold o dhe Purcharer by te Promoness asdior die (ther Founding
Sheareflilers an the Invearnrs sl b In S retio of Qe Shares amd e Co-Sals Shares, such
rhex phe Purchsier porchares [0 fowe b Sharee frowr fhe frvesiorrs and’ the Fromoferss
o Mhe O Fosmafing Shoarebolders dor the coes mapbel,

Wi hewever clirifliad foe the svesdance of doubl, where the Invesiors elest 10 co-sell all thair
Shaires pursuant 1o Artich 264 of Part B ol these Ansles above, the Promalers ssdlor the Other
Fossding SBaireholders (a8 the ciss mayba) sball ensung Bl the Purchaser somullansoush
weiiires all e Co-Sale Shares and any CHTer Shanas.

In the even the Purchaser & nol willing to purchase all of the Co-Sale Shares in terms of either
Artiches 2.6.3, 2.6.4 ar L6.5 of Part B of these Anticles shove, the Parties sgree that the Promioiers
i’ or the Dther Founding Shareholders (as the case maybe) shall not be sble 1o sell its Shares
1o smch Purchaser and any such sale shall sgain be ssbject to the provisions of Articles 2.8 nd
L.6 of Part B of these Aurricles.

I thsz vl that:

LAT] e Investars do nit sxercise the co-male right within the Offfer Pericd. the Promosers
ad’ or B Ciher Foundimg Sharcholders (2= the case mavbe) shall be free 1o sell the
OfMer Shares 10 the Purchaser, provided that: (i) the sale price shall not be lower than
the CHTer Price and the terms and comditions of the sale shall be no more favourable
than e in the OTer Wotice; and (in) the Purcheser shall execute & Deed of Adherence
1 the Agreement; or

2492 the Investors exereise the co-sale right within the Offer Period 1o sl their Co-Sale
Shares in serms of this Article 2.5, the sale of the Offer Shares by the Fromoters andfor
the Ciher Founding Shanzhalders (2= the case mavbe ) to the Purchaser would be subject
w0 the Purchaser execiting o Deed of Adberence 1o the Agreement. Mobwithstanding
anything coatained in Aricle 1.8 of Padl B of these Adtickes and this Article 16, il the
Investors eleet o exercise thear co-sale right, the PFramalers andior the Other Founding
Shareholders shall nct be enlithed 1o Tramsler their Shanes 8o the Purcheser, if on exercise
o the co-zale right by the Investors in ferms of this Argicle L6, the Invesiors do not
receive al least the Liguidity Freference Amoum; provided however that in the even
thal the Investors do nof receive the entire Liguidity Preference Amount from the
Pwrchasir om the Transfer of their Co-Sale Shares, the Promoters and'or the Osher
Fesemding Sharcholders shall, simalamseously with the receipt of any pavment from the
PurcBasir For thair Offer Shares. ensure that the Imvestors recenve of loast the Liguidity
Prelerence Amount by one or more of the following methods of the option of the
Imveslirs

(] orarfier of such semsber of Shares by the Promoters and'or the Other Fousding
Sharcholders 1o the Invesiors; andtor

(b cash pgyment 1o the Invesiors by h:PmnlrdJnrdﬁ_ﬂH:ﬂ'Fn—iu‘l;
Sharcholders. BH
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It i# furiher clarilied for the avoidance of doubt that, {a) if the Invesiors do not receive
the Liguidity Preference Amowst in accordance with this Artiele 26.7.2, the
Promotors andfor the Other Founding Sharcholders (os the case mayhe) shall nit be
anfitled to transfer amy of their Shares oo the Purchaser wnkess tae Ivestons receive al
lenst the Liguidity Preferemce Amount with respect 1o the Co-Sake Shares: and (b} the
aggregate lisbility of the Promoiers end dee Other Founding Sharehalders under
Article 3.6.7.2(b) of Part B of these Anticks shove shall por exesed e aggregale
walle of all the Shares held by the Promoters and the Owser Founding Shancholdiers in
the Company. In the even, the Promocers andfor the Crher Founding Sharcholders
Transfer any Shares afier the Effective Date 1o their respective Afilistes punasini b
the terms of the Agreement und these Asticles, the Shares @ Transfored after the
Effective Date shall be included s computing the value of the total Shareholding of
the Promoters and’or the Oither Founding Shanshalders under Article 2.6.7.3(b) of
Part B of these Amiclen

The sale of the Offer Shares slong with the Co-Sale Shares, if any, to the Purcheser shall be
completed within & periad of 60 (sixty) diys from the expiny of the Cffer Period. The Prosaters
and’ or the Ciher Founding Sharchaklers (as the case maybe) shall co-operaie i good falth o
obmun el Consems and approvals thel may be required for transfier of the Co-Sake Sharnes,
inzhadisg Consents rom the lenders, if required. In the evest of & failure w0 se consummate the
sale within the slipulated 60 (sixly) days period, the sale shall agnin be subject w the provisions
of Artiches 1.5 and 26 of Part B of these Articles. For the purpose of computing the said 60
(sixty] duy period, any time taken for neceipt of mecessary regalatory approvals shall b igmoned
provided such approvals ane oblained within a period of 60 {sbaty ) days from the daie of the OfTer
Perind, The tlime periad of 6 (sxty) deys as el o in this Article 268, may be exlended by
mutual kgresment betwean the Invesiors and the Promoters.

It is hirehy further elarified that, in the event of change in Control of Comgany purssant te & thind
party {“Propesed lsvestor™) proposing to acguire any Shares of the Compay s ludisg teough
a primesy investment into the Company or the secondery sale of Shares of the Comgany, or hoth
("Primary lssue™), smspective of Promolers ssdior (iher Founding Shesehalders not
panticipatisg in such change in Contral of Company, the Invesiors skall have o fght w sell all the
Shares beld by them &t such lime s the Proposed Investor in accordence with this Artbels 2.6.9,
ns 5ot ot bedov:

(] The Comgany shall provide a written notice 1o the [svesiors Indicazing the fallowing (i)
amount of capitall proposed 10 be rised by the Compamy;, (i) the terms of isssance; (&)
the identity of and the price per Share payable by the Proposed Investor proposing to
subscribe to the Primary lssue (“Primary Disse Aequisitiom Price™) and paymenl
mechanizm: (iv) the indicetive timeframe within which such Primary lssue will be
completed, amnd (v) any other materal term of the Frimary lssue (the “Primary Lisse
Intlmation™). Widsin 30 {thimy) days af the receipt of the Priman [ssee Intimation {te
“Frimary Issue Decision Perbed”), the Invesion mey, By a wollen solics 1o B
Caonpany and the Fromogers, commamicate their willingness so participate in the Primary
Issue by wey of sale of all of the Ivestor Securities (the “Primary Dsue Acguisitien
Securities”) held by the Investors or their Affiliale, v the Proposed Invesion]s) (the

“Primary Issue Partic|pation Naties™), —
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If the Compeny receives a Primary 1ssme Participatbon Motice from the Invesiors, the
Company cam wnderiake the Primary lssee only after, or ssullanscusly with, the
completicon of the =aly of the Primary Faue Acguisileos Securiics.

The Investors end'or their Affiliales, as the case may be, shall provide representations or
indemmities caly im relation %o the title of the Investor Shares, and the Promoters, he
Onher Founding Sharcholders and the Compesy  shall provide (il requined)
represemtations, imdemnities, covenants ar undertakings with respect o the Busimess. The
Compaay, the her Fowsding Shascholders and the Promoters shall provide all
necessary Transaction Assismnce o the Proposed Invesior and the [nwvestors in
connection with the Primary [sse.

Within 30 (thirry) daws feom the seeeipt of the Primary lssue Participation Motice or such
eatended perind, as may be required, due oo sy spprovel pending from the Govermmental
Autboriry, the Company shall, ssd the Promoters aad the Other Founding Shareholders
shalll ensure comsummation of the aogaisilion of Primary Issue Acquisition Securities by
the Primary Invesion|s} on the same terms 2s mentioned im the Primary lssus Partscipation
Motice inchading the Primary |s=ee Acqaisilion Price.

If the Isvesiors do mot prowide the Primary [ssee Participation Motice within the tme
perind specified above, then the Company may, ssbject to the rights of [svestors set forth
in the Agreement, procesd wilh the issuancs ol Securlics 1o the Prapased Invesion ) al
Primary [ssoe Acguesiion Price snd within the perind specifled in the Primary |ssee
Intimation for completing the Primary Issue, failing which, the Comgpany shall have 1o
once again follow the process set oot in this Artiele 6.9,

Motwithstanding amdthing containgd in this Article 163, il the Froposed Invesion does
not parchase #l of the Primery lssue Acgstsition Securities set out im the Primary Issue
Participation Motice, then the Company shall not be entitled to enderiake the Prmary
Issue without Investor Consent. It is hereby clarified that any Primary [=soe by the
Company shall be subject o the receipt of Imvestor Consent.

The provisions of teis Artiche 2.6.9 of Part B of these Articles shall apply with respect o
every Primary [sspe proposed oo be undertakes by the Company at any time which leads
I fhe chasge = Control of the Company until the Irvestors and thesr AlTiliales (il
upplicahle) are provided fall tag aleng night from the Company in terms of this Artiele
1.6.9 of Pan B of these Amicles.

Matwithsisnding anything containgd in this Artiche 26,9 of Pan B of these Anicles, the
Imvesiors shell be emitled to anti-diluion rights under Artiele 3.0 of Part B of these

Autiches fior mmy Primary Issue by the Company.

It Is hereby farther clanified that i the chasge in Contred is effecied by exervising a combination
off Primary lesug by the Company and the secosdary sabe of Shares, then the trensaction leading
1z such chisge in Coniral shall so he undemaken waless the prospective acquirer aogeires &l the
Imviesior Securities from the relevant biveston's) exerciiing their right under this Artiche 2.6 of
Part B of thess Articles al @ price per Share which is higher of: (i} Primary bssue Acquisition
Price: or (i) the DiTer Price a1 which the secandary ssle of Shises |s propesed to be underinken.

a4




iy

Trassfer of Investors’ Shares

L7

rr
-
rF

113

174

The Inwestors shall have the right to Teansfer sl or paet of their Shares w0 any Person subject to
provisions af this Article 1.7, and e Company, the Other Founding Shercholders and the
Promoters shall prowvide Transaction Assistance ba the prospective thand party buyer of the Shares
held by the bwvestors. Prowvided however, that except with the prior wrillen consent ol the
Fromoters, the Imvestors shall not Tremsfer their Shares 1o & Competitor prior o the expiry af 54
[Fifty fourh months from the Closing Date, other than amy Tramslor of Shares by the Invesiors o
& Competiior parsuant io Article 933 of Part B of these Articles. The Company, the (ther
Founding Skareholders smd the Promoters shall also provide necessary representstions and
warraniies and indemnities pertaining to the Company and iis Subsidiaries (other than title 1 the
Shares held by the [pvestors and their respective legal standing ) to sach third party scquirer. I is
hereby clarifled ths the Investors shall not be Peguired so make sy (i) represenimtions, warranties
i Indemnities with respect 1o the Compesy and its Subsidiaries (other then tithe to the Skares
hieddl by thee [wwesiors and their legal standing)); or {ii) any non-competition or similar sgreements
thet would bisd the Invesiors or their respective Affilistes. The representations, warranties and
indemaities prowided by the Company, Ciher Founding Shareholders and the Promoters to such
third pany acguirer shall be no less fsvowmble tan those provided to the Investors ender the
Transaction Dncuments.

In the event the Investors are desirous of Transferring eay of their Shares to any Affiliste of the
Invesiors, such Affilliate shell execue a Deed of Adherence w0 the Agreemend. I8 is clanified tha
the righis sequired by an Affiliate of the Investors shall be exercised by the Invesior and the
Affilimie ender the Agreement and these Amicles collectively pcting as a simgle block of
Sharehalders.

In the event, any of the brvestors are desinows of Transfesring mare than 5% {five percent) of the
Share Capinal, the trarsferce of such tansferring Investors shall sequire all the rights of the
trarsferring Isvestors under the Agreement and these Articles by signing o Deed of Adherence 1o
the Agreement. Motwithstandimg the foregoing, it is hereby clarified that the Investors shadl
continue 1o evercise the rights availshbe fo them under the Transaction Documents, o8 their sole
discretion, wntil the expiry of the Special Rights Period.

Subject to the provisions of Articke 13 of Part B ol these Arncles, m the gvent, sy of the Invesiors
are desirous of Tramesfemring less than 5% (five percent) of the Share Capatal, save and except the
following rights, the tmansfenes shall nat scquire any rights of the Investom under the Agreement
and these Artscles,

2740 Artiche L5 (Right of Firs Refasal) of Pan B of thess Ambcles;
2.7.42  Artiele Lo {Co-Sale Rights) of Pari B of these Arficls:

2745  Artiche LT {Trmnsfer of Investors' Sharea) af Parl B of thess Amicles
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1744 artiele 3.1 (Anti-dilwtion rights) of Par B of these Aricles;
1744 Article 3.2 (Pre-Emptive Rights) of Pant B of these Anicles
2744 Article 3.3 (Information Rights) of Pan B ol these Articles; and
2TAT  Article 3.4 (Liguidity Preference) of Pet B of these Anicles.

In the event, any of the Invesiors are desirous of Transfemng 5 (five pereent) o mane of the
Share Capital and the relevant Investor (e, Existing Investors or Mew Invesior) continug 1o hold
at least 5% {five percent) alter sach Treassler, hoth the transferee and the tansfeming [pvestons
shall be entitled 10 similar rights and privileges (exercisable individually) under the Agreemen
and these Articles by signing o Deed of Adkerence 1o the Agreement Frovided that such
transferes and the transferring Investors shall collectively be eatiiled o appoim only ssch number
al Directors & the tranalerring lsvestors sre eniitled o sppoint under the terms of the Trassaction
Documents {ig, prioe 1o the dase of the: Transfer); and provided farther thai the transferee shall be
entitled to independently exercise ils volisg rights under the Agreement and these Artiches
incleding with respect to the Fundamental Fssues, exeepl caly i such transfieree |s an Affilise of
the Inwesiors that is not a limited pariner of the Investar ar any entity not directly o indirectly
under the Control or ownership of o limited partner of the Investors (the “Non-LP AMiste”), in
which event, such Mon-LFP Affiliste amd the Invesiors shall vale on Fundasseninl [ssees as o sisgle
blnck of Sharehalders.

It its bomewer clarified For the avoidanes of douba, that in the event the sherebolding of the amy of
the Investors mad their rspective Affiliales cumulatively falls below 3% (five percent) of the
Share Capital, the rights of the transfemisg Invesiors asd the wunsleree remeining under the
Agreement and these Artiches will be as per Article 13 of Pan B of these Autickes.

OTHER RIMGHTS OF THE INVESTORS

Auiti-dilucion rights. Motwithsianding anything contained in the Transaction Docemenis, the [Bvesiom
shall have the fedlowsng ani-diluton rights:

1.1

The Investors shall be protecied against any dihstion of their Sharchalding in the eveat af
Corperae Eveat, any distribation in cash or kind by the Company cr any other gvents of & shenllar
nalere.

If the Company (i) issues or proposes to issue (“Dilution Evesi™) any Sheres, ar any rights,
apitlons, warranis, debentures, securilies, appreciation rights or instrumenis entliling the holder o
recelve, subscribe, conven into and'or exchange for Equity Shises (“Dilution Instramend”), ai
& price {“[Mlution Price™] less than the Final Purchiss Frice; o (i) miskes any distribution of any
niebare whether in cash or kind 10 any holder of sy Dilution Instrumend, such that the effective
price perisining bo sech Dilution Instrument is less than the Final Purchese Price ie. the Dilution
Price, then such an [mvestor shall be entitled 10 ami-dilution rights. In such a case. the Company
shzll issue ar the Promoters andéor the Oiher Founding Sharehalders :iIIJI..H'"'FEﬁ qﬂmﬂhﬂl’ afl
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Fguity Shares to the [svesiors as determined in aceordance with the formula for weighted avernge
anti-dibetion provided in snexure 12 o the Agreement. Such sale of Egeity Shanes shall be
compliied prioe 1o the ssuance of the Diluticn Insirumess,

I ig clarified for g avaidance of doubi thn the son-subsorigtion or non=participation to the
Dilucion [estrament by tee bvesiors in terms of Article 3.0 (Anti=dilution rights) of Part & of
these Articks, shall in no wey prejudios the sghe availebde mthe Invessors under dhis Articke 3.1

(Anti-dilmtion rights).

In sdition we Artielead 12 of Part B of tese Arnkeles above, the Invesiors shall also be entiiled
1o all pre-cepiive rights provided Tor in Article 3.2 (Pre-emspiive righis) of Part B of these
Anicks. For the aveidance of doubl, @t is herebsy clarified ths the non-ssbscripica or
nin-paricipation Ly the [hhation Instirumest by the Investons in serms of tais Arthele 3.1 {Anti-
dilwlion righs], shall in no way prajudice the right avaslable 10 the Invesors in aciordisee with
Article 3.2 (Fre-emptive rights) of Parl B of thase Aricles

For the purpess of this Artigle 3.1, the Company, the Osher Founding Shareholders and the
Prometers shall extand full co-operalion 1o the bnvestors such thal tee Company forhwith mkes
all nece==ary steps 1o give effect bo the termes and condStions of thas Article 3.1, inchading by way
of exervising all rights and powers available to them, voling af general meetings, and causeg
their moemines Drectors on the Board 1o cast their votes 1o give effect thersta,

Miathing containgd in this Artiche 2.1, shall spply & an ssuence o Sars pursmant i 1he eRercise
ol any of the 2019 ESOF Flan Opisoes ar any other employes steck aption plan of the Company
approved by the Boand and the [snvestons im writing

Pre-omaplive Righte

321

jxz

Save and except i case of an Exempied [ssuance. the Investors (without prejudice bo rights of
the Inwesiors in Artkele 3.1 of Pari B of these Aricles) and the Promoders shall be enisiled 1o a
pre-empiive right io purchase such proporiion of Shares or any rights, options. wanmans,
debentures, securities, apprecistion rights or insirumenss eniitling the halder to receive, subscnibe,
convert into and’or exchange for Shares (“Further Shares™) offered by the Company 1o any other
Person, on the same price, terms and conditions s the Company proposes to offer such Further
Sheres i such otfer Persons, &5 would enghle sach of the Invesiors and Promoders to maintain
their proportion of Skareholding om a Fully Dilesed Basis. The Invesiors shall also be entiiled io
sabscribe 1o Funther Shares not subscribed 1o by such other Persons (mcluding the Promoters)
cither by themselves or their pespective Affiliaes.

In the event any of the Invesiors or Promoters are desirous of purchasing or subseribing 1o any
Further Shares, bt are unable to participste dee to any restriclions wndar Law or for any reasan
bavand the control of sech Investor ar Promogers, a= the case may b, the Parties shall defermine,
m pood [ith, altersale legally vishle seans by which each of the Invesiors and Fromobers may
maintain their propartion of Skarcholding afber the conversion, allament or exercise of the
Furibur Shares
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113 The Comgany shall eamere that the Enllowing procedere i followed in issuing aey Farther Shares:

32510 Ar least 30 (thirty) days prior to the meeting of the Board held to spprove the issusnce
af any Further Shares, the Company shall send 2 written notice (“Fre-Emptive Nodice™)
i the brvestors ssd Promecters informing them of the proposed plan of the Company to
issue Forther Shares, providing detaills of the number of Further Shares to be isssed, the
e at which they are o be (ssued and such other terms and conditions regarding the
issug af Further Shires, The Pre-Empoive Wotice shall slso specify the number of
Further Skares 1o be Baued 1o the Invesions and Promoters (“Entitlement™) sach chat
the brvestors s Prossoders can maintain their propomion of Sharebalding,

3232 Withim 13 (fifteen) days after the dme of recedpt of te Pre-Emgaive Matice, the Irvestors
and Prometers chall have the oggion of subseribing s thelr respective Entitlemeni
specified in the Pre-Emprive Motice and the Investors shall have the opticn of
subscribing 1o any portion of the Further Shares menaising asubecribed (e “Pre-
emptive Right Feriod ™), either by themselves or their respective Affiliates. 1f more
than ome Investor is desirows of subscribing to any portion of the Further Shanss
remaining enswtecribed. the said Investors shall be entitled 10 sebecribe (either by
themselves or their respective AMiliastes] 10 such unsubscrited Further Skares in the
propartion ka their mer-ee Sharvhalding.

31133  Within 45 (Forty-live) Busssess Dievs olthe expiry of the Pre-empine Right Pericd, the
Company shall ensure Bal the i=sue of Further Shares & approved by the Boand andior
the Sharchaklers, a5 may be required under Law (“Appreval Drate™),

3.2.3.4  The allament of Furcher Shares, imchadisg 1o 1he wvestors or Promoters, as the case
may be, shall b completed within 30 (thary) Business Days of the Approval Daieg,
[ailmg which the provisions off this Artiche 1.2 chall become spplicable agaan 1o any
issugmce of Ferther SBargs thereafler. All Consents and approvals mequired in issEng
the Further Shares ghall be olmained by the Compasy, and the Promoers shall procusre
that thie Company oliaing all sich Consenls sd approvals required (n lssulag the
Further Shares,

3235 Itis sgreed thet the procedisre under this Artiele 3.2 shall not be required to be followed
if ary Furher Shases are being lsssed purssant o Articles 3280 3303 or 3.2.5.5 of
Pemt B of these Amicles.

324  The Campany agrees and undertakes that it shall not issus sy secunities in contrmsentian of the
provisions of Artheles 3.0 and 5.2 and Aortiche 3 of Part B of these Articles.

3.2.5  For the purpose of this Article 3.2, the Company amd the Prossosers and the Cuher Foundimg
Shanzholders shall exsend Tull co-operation 1 the lvestors such that the Comgany forthwith inkes
ol mecessany sheps 10 give effect 1o the terms and conditions of this Arthele 3.2, meluding by way
af exersising all rights and pewers available 1o them, votlng at geseral meesings, and causing
their momines Directors an the Board o cast their voles i give effiect theresa,

[ )
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331 As long as the brvestors bokd any Shares, the Compasy shall, and the Promoters shall procure
that the Coempany shall:

33010

Digliver 1o the Investors the Tollowing relsing e the Company and s Subsidiaries ina
form accoptable 1o the Invesiors:

{a)

(b}

&l

id]

e}

i

audited consolidated annual financial statements and managsment repen within
S0 (ninety s days after the end of each fiscal year;

wnaudited consolidaied quarterly Mnancsl sigements and managessent repon
within 45 {forty-five) days after the end of each liscal quarter;

wnadited consolafated monthly finescial sisemenis snd mansgemen report
within 15 (fileen] days afber the end of each monih s the Agreed Form;

coples of all decumenis or other informaiicn send do any Shareholder on the
e day il senl B any otber Shanehalder;

o quarerly budget within 15 (fiftzen) deys priar io the end of sach fiszal quarter;
and

iun annusl bedget widhin 30 {thiry) days prior o the end of sach fiscal year.

Provided that all financial satements o be provided g0 the Invesiors under Artiels
ANL0m) 10 Article 3L of Pat B of thess Anicles, shall be peepared in
accordance with the Applicable Accounting Standards, and &l mamnagement reports &
be provided 1 the Investors shall include & comparisen of flsancial resalis with the
cormesponding quariery and sl badgeis;

1]

(hi

(1]

on & reggular basis any information requined for ensering compliance with Ardi-
corruption Laws and Sanetion Laws and E50 reporting on part of the Company
wnd its Bubssfiarics;

copies ol mny reports filed by the Company and its Subsidiaries with any
relevant securites exchange, repalatory authority or governmental sgency. as
miry ke requesied by the Investors from time-go-time;

details of ey dispetes, nctions, Claims, suits, proceedings. by or ag&ing! the
Company including those in relation to lenders of the ['-:l;_ﬁ'mnﬂdm‘l:b‘



o the sozurmence of sy of the foregoing, save and excepe the disputes set om
in Artiels 31510050 of Par B of these Anicles

ik detnils of sny dispues, sctions, Claims, suits, proceedings, by or against the
Cossgany 0 relation 10 cusiomers oF bomowers of the Company, iImmedisely,
onee the dispried smounts wnder such precesdings i3 im excess of INR
5,000,000 {Indian Rupees Five Million only) individually or INR. 20,000,000
[IndEn Bupees Twesty Million anly ) cumulatively in & Finsscial Year,

(k) on a regular hesls any updaies on Besiness, discessions with regulmory
wuthorities, inorgamic grossth iniclacives aad any other significant business-
related maner with respest 1o e Company and (s Subsidiaries m may be
requested by the [envestors Fram Hime 10 s,

in llow the Investors, afier recelpt of a prior motice of & (five) days from the
Invesiors, as the case may be, 1o examine the books and records of the Company
and its Subsidiaries, incloding the fmancial sccownts and subsory reconds
mudmeired by te Company andor the Subsidiaries, ssdior o discuss the
Business, operations and conditlons of the Company and its Subsidisries with
iheir respective directons, officers, empliyess, aczountanis, legal counsel and
invespment Bankers: and

imp  allow the [nvestors, afber recespt af a prior notice af 5 (fved days from the
Investors. as the case may be. do0 underiake any complianse aslil or
imvestigation of Company and ils Subsidiaries, at such [nvestor’s own cost

3302 deliver & complEnes certificale on a quarterdy Basis @ each Board mesting and the
muegting of the board of dwectors of the Subsidiaries:

33,13  updete the Investors on the simius of Dd0 Policy on & reguler basis and as mey be
requested by the Invesiors from time to time; and

3314 provide o the Invesiors details of any defsalts under material contracts, motices having
maeserial effect on the Basiness immedimely upon the occurence of such event.

34 Liguidity Praf

340 Inany Liquidity Event, the disiributios (whesher from capiiel, reserves, seplus, camings or sale
considesation or otherwisg) of procesds realized from the ceommence of the relevant Liguidiny
Event {the “Disiributabde Proceeds™) shall be distribuied in the following messer:
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5.4.1.1 First, on a pari parrsy basis, prior to amy payments being made o any ather Sharcholder,
#o the bvestors to the eotent of the Liguidity Preference Amounl.

54812 Second, nll remaiming proceeds realized from the oocumence of sech Liguidity Event
shall be distribued to the Shareholders other than the [evestors, in propartion o their

dnpre-se Sharehodding.

In the event that the Distribumble Proceeds is kesser than the sum of the sggrogate amounis
invested by the [svesiors in the Company, then the entire proceeds will be distributed amangsl
the Imvestors in proportion o the ageregate amounts invested by each [nvesior imo the Company,
whether in cne or mere earches.

In the event the amount received by the Irvestars is less than their respestive Ligquidiny Prelerence
Amount, then, the Promoters and the Other Founding Skarcholders skall, cat of dee pmounis
received by them net of any Taxes, pay to the Imvestors, pro rata 1o their fer-se shanchalding,
such amount so that the Invesiors receive the Liguidity Preference Amcunt. [t is clarified that in
the event of a part sale of Shares by the Shareholders, the obligation of the said Sharcholdiers 10
jpay the [mvesiors the Liquidity Preference Amount as per this Article shall continue and survive
wntil the Investors receive their respective Liguidity Preference Amount.

Motwithstanding anything coniained in the Transaction Documents, i the event thal the
applicable Law does noi permi the [svestors from receiving payments sei cut in Articles 3.4.1,
342 345 or 344 of Pan B of these Anticles, the Parties shall determine in good faith the menmer
in which the Investors shall be compensated to the extemt of the Liguidity Preference Amount.

Far the purpose of this Article 3.4, the Company and the Promoters shall extend fisll co-operation
tor the Bmvestors sech that the Company forthwith tskes all necessary steps to g effedt to the
terms and conditions of this Arthele 3.4, including by way of exercising ol rights and powers
ovailable to them, voting & general mestings. and causing their nomines Direciors on the Board
to cast their voles ta give effect thereto.

For svaidance of dowbt, the Fartics agree thal on the occurmense of a Laguidity Event purssant o
Article 2.8, Article & or Article % of Farl B ol these Article, then the process lor implemenlisg
the Ligeidity Event shall b that as st oul in Article 2.6, Artiche 6 or Article 3 of Pat B ol these
Aurticles (a5 the ¢ase maybe], Provided however, Sl the Isvesiors shall staays be gnigled o the
Liguidity Preference Amounts as gr this Article 3.4 m case o a Liquidicy Event wader Article
o and Artile 3 of Fan B ol these Arvicles,

worwithsinnding anything comired i these Amicles, Promoters’ and the Other Founding
Sharcholders” lmbiliy e pay any shortfall of the Liguidity Preference Amcesa 1o the Investors
under this Articls 3.4 chall sl exceed the mpgregate vabse of &ll the Shares hebd by the Prossoters
and the Csher Founding Sharcholders i the Campany, In the event, the Promoters aad the Ciiher
Founding Skarchalders Transfer amy Shires after the Effective Date 1o teelr respective Afflliates
pursgEn! 1o the Agreement and thess Articles, the Shares so Transferred after the Effective Dase
shadl by iz luded in computisg the liskdlity of the Prossoters and the Dnher Founding Shereholders
with respect e camputing the Liguidity Preferemce Amount under this Article 1.4,

It is herehy clarified that in cese of pantial sale of Investor Secerities, the abligstion of the
Promoters and the Oiher Founding Shareholders to pay the Investors any shorilall in the Ligpeidiny
Preferemce Amount as per this Aricle shall contines andd survivg unlil e elve their
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respective Liquidity Preference Amount. Notwithstanding the foregoing, the Promoters and Cther
Founding Shapehodders shall be lable 1o pay amy deficit in the Liquidity Preference Amount
realizable by the Invesiors in accordance with this Artichke 3.4 only if the aggregsse amount
recetved by the Invesiors after the consummation of e sale of all e Frvestor Securities i« ks
than their respective Liguidity Preference Amount. For instanoe, out the tofal investor seoarities
of an mvesion valued at MK | 00 crore, if $0% of the invesior secunities is sold ol ISR 36 ¢rones
e the remaining &0 % is sold &t [NE 61 crore, the shortfall of INE 3 croro shall be payahle by
the Promscgers and e other Founding Sharcholders after the sale of 1008 of the investor

sipcurilies,

ES0F: In addition o the 2019 ESCP Plan, the Compasy may, after chiaining Invesiors” Consent. reserve
further employes stock options ms per business necessity, which shall diluie every Shancholder
propamionazly, and which shall be mailable for allocation subject to applicable Laws to the amployees,
nffizers and [DMreciors (other than the Promoters) or soch other person pursusst to ey bons-fide employes
gtk ojtion plan thal may be appeaved by the Board and nominstion end remeneratios commitiee of the
Company. The Board and the nomination and remuneraticn commitee of te Comgany shall joimly
determing the eligibility crferia Tor any fulure employes fock oplion grant

Matwithetanding anything containgd in the Agresment nd these Articles, the Fabillity of the Ciher
Framuding Shareholders in any evest whatsoever shall only be lmniisd to the aggregate value of all the
Shares held by the Diher Founding Sharehakiers in the Company, as determined by an independent valuer
appainied by the Board, subject o msceipl of Invesior Consent. In the event, the Other Founding
Sharcholdurs Transfer any Shares sfler the EfFa:iive Die o their respective Adf llaies parsuam o te
Agreement and thess Articles, the Shans so Transfermed afier the Effective Dute shall be incbaed In
computing the |@bility of the Chher Founding Sharchobklers with resged 10 computing, the Liguadity
Preference Amoum under Article 34 of Pan B of dese Aricles.

MANAGEMENT OF THE COMPANY

Thie provisicns of s Artiche 4 shall miarés sstarmaés apply w0 the Company sad sach of the Subsidisries
nrd mccordingly for the popose of this Artice 4, the term “Hoard” and “committes™ shall mean the board
of dinsetors of commminiees, s the case may be, of te Company snd each of s Subsidiaries. the term
“Ivirectors” shall mean the directors of the Company ond each of its Subsidiaries, and the term
“Company™ shall include each of its Subsidsaries, as may be applicabde.

Bosnd Composition, The maxisves number of [Neectors shall not at any time exceed 12 (twehlve). The
murnher of [Mreetoes shall not be changed except by way of amendment ta the Charter Diocuments.

Without prejudice so Artiele 4.3 of Pan B of these Anicles, sabject 1o applicable Law, sach of the
Invesiors and the Promoters shall be entitled 10 appoint such number of Directors rounded ofT 1 the
eeqrest imeger) i propontion o their Sharehodding on a Fully Diluted Basis. Provided however that: (i)
the Existing Investors shall at all times be entitled o appaint a minimuems af 1 {one) Director (such
Directer, the “Amicus DHreetor™) subject io the Existing Investars {rogether with s Affilises) bolding
at least 3% (five percent) of the Share Capitml; and (i) MIFIF {“Mew Invesior™) shall ai afl times be
entitled 10 appoint o minkwem of | (one) Director (such Direcior, the “MIFIF Direcior™) slbject o the

Mew Investor (ingether with its Affiliates) holdimg at least 536 [fve per MMFIH:_;DMEI{\UL Aumilcus
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Drirectar and the MIFIF Director will be pogetser refermed 1o ks “lsvestor Directors™ and individaally as
“Investor DNrector”,

Indepessfent Directors. Appoimment of pew Independent Directors shall be afier obtaining Ivestors”
Consenl, Re-appointmsent of existing Independent Directors as om the Closing Date will nal roguaine
Inwestors” Consent (provided that sech Independent Directors were appoinsed with the Invesior Consen
af the Existing Investorsh, The compaositian of the Board, other thes the Ivestor Directors and Promoter
Cvirectars, shall be mutually sgreed baivesen the Invesiors and the Promiter within & (sicy months from
the Closing Diate.

Save and gxoepl the Independent Direciors, iF any, the board of direciors of the Subsidiaries shall be
identical to the Boand.

The Investor Dinectors shall be non-sxecutive Direcsors, shall not be responsible for the doy-to-day
management of the Company and shall not be lishle for any Gilire by the Company to cosply with Law.
The Company shall nomimaie & Director or persons other than the lnvestor Dinecton as “pefions in
charge" or "principal officer” as contemplaied snder Law, The Company and the Promoer frther agree
that mo Investar Director shall be linble 3z “oficer in defwall™ and the Company slall s idenrily or
desigrate sy of the Isvestor Directors with the responsibility of complving with amy applicahle Law or
shows as such in any spplications, filings, returns, registers or otherwise, The Investor Direcioes shall moa
e required 1o hold any qualification shanes,

Commitiees of the Beard. The Investcrs shall have the right e appainl s Invesior Dhrecioe(s) on @l
commitives of the Board. The Company shall emaung that the Boand constitutes an Asdit Commitiee, Risk
Managemen! Commiltes, Asset Lability Mansgemem Commimee, Fund Mansgemesn Committee,
Momiration and Reswneration Comminee and Corporaie Socal Responsibility Commigies. Unless
agreed in writing by the Parties, sl provisicss of the Agreement reluing oo the Booard and jis meetings
=hall be applicable %o the committees mentioned im this Article 4.5 and meetings therent.

Altgrnats Derectors. Each althe lsvestors shall be entithed i somminste persans 1o be sppainied e aliemaie
dirpctars bo the respective [snvestor Directans as permilled under applizable Law. Such aliemate directors
sall Bave the same rights as the Investor Directars and shall be eachled o receive motice of el meztings
ol the Bosnd asd atiend and vose il any meeting af whazh the Dirsctor for whom be or she is the ahemaie
i not personally present, and geserally in (he staence af such Director 1o do all the thisgs which such
Diirector is authorised or empowened 1o do. An Alsrnate Direcior shall be entitled, i the absence of the
Director for whom he or she i the aliemale: (2) 10 & sepanaie vole on belalf of e Director for wham he
or she is the alernate; and (b) 10 be couned as pan af the quorum of the Board on Behalf of the Director
for whom be or she is the akermnats,

RemovalResignation of Directors. Each of the Invesiors may remove or require the remaval ol the

respective Ievestor [Nrectors by written notice snd nominme ssother individal as an Investor Director
im their plece, and all Parties shall exercise all rights and powers available to them and sfall cause their
nomines [irectors on the Board to cest their votes i give effect thereto. In the event ol resipralion,
retirement or vacaiion of affice of the knvestar Direcior, the Investors skall ke entitled g0 appoint another
Direstor in place of such resigaing Direcior, mnd the Parties shall exercise all rights and 'p-:rl_-:g,rl“l_.i]_l'bl-t
1 il e whuall e i1s nomisee THreziors on the Board to cest their votes io give effect

9 E___wat_g..f
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Dgrver, The Existing Investors and MIFIF shall alss be estitled 10 nominme 1 (one) observer, esach, o
the Baard, and the board af each of the Subsidisries ard w0 all the commimees of the Board and the
commitiees of the board of ench of te Subsidisries “UHservers™). The Observer shall be entitled fo
riecgive all nolices and alher communicalions gives 1o the Directors of commimee members and shall be
entitled to attend sl mestings of the Board and commitiess of the Board. For the svoadance of doubi, the
Ohserver shall not be entithed 10 vole at the meetings of the Boaard and'or their commifiees or be counted
towards the gquorum for such meetings.

Mot b reing by rptation, 18 is clarified for the avoidancs of doult tat the Invessor Directon(s} shall not be
liabde 8o retirg by rolation, Where any Director i required 1o retire in complisnce with the provisson of
thee Avit, the Parties shall eoswne that they shall be reappointed 10 the Baard, The Parties beneby undenake
to wobe at genseral mestings and board meetings of the Company and cause their nomimes Direciors 1o vole
im such manner so 2x to ensure reappointment of Directors im accordance with this Article 4.9,

Meetings of the Board.

4,101 The Beard of the Compasy sball meel ol least onee every 3 (three) cilendar moaths & such
loealnos as miy be decidad by the Baird, provided thal sich lecation i3 approvel, @ wrilsg. by
the Investor Deresicr el Prossoder Dirsclors, A mestssg of the Boand oF it3 comaines shall he
eonvined purssinl 10§ weillen sotics of a1 lesst 7 (seven] Busingss Days 10 gael ol the Derestons
and their altersale dirgctors. Any Direcior shall Bave the right 1o comvene a mesting of the Bosn]
ar somsnilles through issue of § wrillen nodice as above. Motice may be waived, or 9 Board or
commitles mssling may b called by giving shorer notice with the consent af the magarity of te
[Mrectors, provided that she consent of of least | (one) Amicus Direciar and | {one) MIFIF
[rector is also ohiained. The notice of sach Board or commisies mesting shall include a detailed
agenda setling oul the business proposed to be transacted at such meeting. and copies. of all
relevant papers connecied therewith and‘or proposed 1o be placed before or tabled before the
[Becard or committee. Amy Director may reguaire any additional #em 1o be pat on the agenda by
wrilten notice sent to the company secretary or such other person as may be designated by the
[Becard or to &l the otber Directors of the Bozrd at least 7 {seven Business Days before the relevent
meeting. Amy matter mside the agenda shall not be discussed m such meeting. except with
consent of ot least | (ome) Amicus Direcior and 1 {one) MIFIF Direcior.

4. 102 Subject o applicable Law, all maners shall be passed or dezided at a Board or o committes
mesting only il a1 a validly constituied mesting, such resclutions are approved by a simple
majorily of the Dinclars present ssd valing al such Boand of comeminee mestieg. Provided
howewer thal, if it relales i a Fundaments] [seee, lvestor Consent should heve been abinined =
the manner comtained in Artiehs 5 of Pan B of these Amicles. Mo mamer relming 1o sy
Frendamesneal lssue will be included in the agends of sy Board or commities mesting under sy
heading otber (has the beading “Matter Pertainiag o Fusdamental Issues™ It is clanfied for
the avoidesee of doubt the so Fundameninl lssse shall be discussed, passed, approved or
wathamrisad in any Beard sweting wnles meeh Fundamental [ssue (s In verbatim eicher (i) approved
in writing by the brvestor Derector, or (i) where the Invesior Direcion & not present in such Board
mgtimg. the Imestor Consent has been cbtaingd with nespect oo sach Fundameneal lssue prior to
such Foard mesting,
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The Directors may in accordamce with the applicsble Law paricipate in o Board meeting through
Electronic Mode 2x may be set out in the notice of the Bosrd mesting. peovided the Director imending 1o
participaie i the Bosrd meeting by Elecironic AMode intimates the Campany in waiting of his isteation to
participaie & the pasticuler Board meeting by Electronic Mode af beast | {ome) &y prios to the scheduled
éhite of sach Board mecting, The place where the Chairmen of the Board meting is losaled shall be mken
a8 place of the Board meeting and all recording shadl ke done 2t that place. In the rvenl amy Direcioe
participates in a Board mesting Srough the Electronic Mode, the Cheirman of the Board mesting will be
responsible for the condust of mich meeting in sccordance with appliceble Laws. All mestings of the
Board undertakes through Eleciranic Moz shall be subject to the provisions relating to the condudt of'a
Board meeting under Part B of these Aticles.

Minutes, All minutes of the mestings of the Board shall be an accurate refletion and represintation of
the meeting of the Bosrd w0 which they relate and shall be circulated o the Darectors as soon a8 practicable
afler e msting to whach they relate, s in any case no lmer than 13 (fifieen) Deys after such meeting.
All minutes of the mestsgs of the Board shell be confinsed by nominse Direciors of all Parties wha had
amended wach meeling 10 ensure that such meinmes are an goowrme reflection and represeniation aff the
miewling of the Boan] 1 whsizh they relate, Norwithsinnding anything stmied in Article 4 of Pari B of thess
Articles, the mimstes of meetings of the Board amended by the Invesior Directors shall only ke conalusive
evidunce of any resolution of such meeting comducied in the manner as eforesaid emd trested as
‘confimeed” omce Sy are conlirmed in writing incheding by way of e-mall within 3 (fifteen) Days from
the date om which the relevant mesting of the Boand i3 Beld, by such Investor Direviors who had atended
such meuting. MWotwithstanding anything contained in Artiche 4 of Pen B of these Articles, the minutes
of the meetings of the Board, which are ot anemded by the Bavestor Direciors and a decision on o
Fundmmental bssue is approved st such meeting, shall be conclusive evidenze of any resolution passed s
such meeting if such resolution is passed in accordance with the Ivestor Consent obtalned for such
Fundesvenial lssue.

At the end of every quarier of a Financial Year, o whole-time Direetes of the Company shall provide o
compliance ceriificate to the Board, substantially in the famm provided under annexure & of the
Apresment, staling thal the busingss and affairs of the Cosgany have Bees, are being and shall be
conducted in compliance with Law and in the interest af the Company.

Cuirui. The quorum for & mesting of the Board shall comgprize 3 (three) Directors unbess a higher quans
i presceibed by applicable Law; prowided however, ol least | (one) Amvigus Direcior, 1 (oneh MIFIF
[rector aad | {one) Promoter Director shall bave to ke present in person or throsgh sn allermale dirscior,
at the Beginning of the meeting and throughout the meeting. I the georum is nol prsent within 30 (thiry)
rinles from the time when the meeting should heve begen or if during the meeting there = mo longer &
qucrum and ke Company his rezeived & notice of waiver in writing from the [nvestor Dinector from
attending such meeting, thes the mesting shall be conducted subject 1o applicable Law. 1F such waiver is
nod chiained, the mesting shall Be adjoumed and reconvened, with the same agenda, al the seene plece
and time U0 (len) days |aser, oF such shorer period i may be sgreed to by the majorily of the Direclor,
provided thal the consent of a1 keast | (ore) Amszus Director, 1 (one} MIFIF Director and | {one) Promater
Diirvetor is alsa oblined, Al e reconvened meeting, the Direciors present shall constitete the quanimg
prowidied Bowever thal & such reconvened mesting, no decision on the Fundamental [ssues can be passed,
appraved or autherized unless the bnvestor Cansent bas been obimined
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Cheirman. Sebject 1o there being no pending or unresolved notice of dispute issued by the Invesiors
agninst the Company, the Promoters or the Other Founding Shevhalders alleging any breach of the 1ems
al the Tramaction Documents, the Promoters shall be entithed o appoint the Chairman of each mesting
al the Boanl. In the evest any sech notice of dispule is either issued or remains unresalved and
owtstanding, the Dinsctors g present = the relevant meeting of the Board shall appaint the Chasman of
such meeting of the Board, The Chairmin skall not, incase of equality of voles, have o second and casting
voie in any meeting of the Beoard or of sy commines theneof,

Cirplar ngsalulions. & resalution by circulaton shall be as valid and effectual ns a resolution daly passed
at s Board meeting called and held, provided it has been cireulated in draf form, tegether with the relevant
papers, i any, o all the Directors and has been approved by a majority of the Directors entithed fo vole
thereon. Provided hewver that, (7 it relates 1o 8 Fendamentsl [ssoe, Invessor Consent should have been
obtaamsed in Bhe manner conlained in Aricle § of Pan B ol theze Arizles. Mo ciroslar resobation shall ba
valid unless the same has been circuled w all the Direcsors whether in Indis or abrosd with at least 5
{five) Business Days” nolce. Mo dicwion of the Fundissental saees set out in Article 8 of Part B of
these Articles can be passed, approved or muthorized by & cireular resolution unless Invesior Consent has
been abtzined. In all other cases. no circulation resolation ¢an be passed, approved or methorized, unless
the same has been signed by a majority of the Direciors, The sssd period of 5 (five) Husisess Duys may
ke reduced if a majonity of the Direciors om the Board consent, provided a1 least | {one) Amdeus Direcior,
1 {ore) MIFIF Darector and m beast | (one) Promoler Director consents to the circuler resolutson being
ciroalated with less them 5 (Five) Business Days’ notice, 17 ssy Direcior fails of refuses w0 sign such
circalar resolution within 7 (seven) Business Days from the date of circulation, he shall be desmed @
have disspproved of the resolution circulsted to the Directors for approval.

The Investor Dirsctors shall be entitled vo sl the rights and privileges
of ather non-executive Directors and 10 the siting fees and expenses; provided e iF che Invesiors so
advise the Company, the sitting fees in relation to the Investor Direcions skall agense 1o e [Rvesion mmd
the same shall accordingly be paid by the Company to the Investor

Espenses. The Investar Dinectors shall be paid all resscnable cut-of-pocket-expenses (including travel,
boarding and lodging eapesses) by the Comgany for attending any Shareholders” meeting and Board
meeting of the Company or a mesting of the bosrd af directors of tee Subsidiaries aad sy other
reazcnable expenses incurmed by the Inwesior Directors i the course of fulfliling ther duties amd
ohdigations s directors of the Company andior the Subsidiaries in terms of the policy of the Company;
provided that il the Investan 50 sdhvise the Company, such expenses incurred by the Investor Drirecians
shall accrue b e Invesiors and the same shall secondingly be paid by the Company to the mestors.

D&ED insyramee. The Compasy skall sithin 90 (ninety} diys from the Closing Date and at all mes
therealfier maintain and procurs e mainienance of disector snd officer indemadty insuramce paolicies
("D Policy™) which are custesmary for similar companies in respect of all Directors and officers of the
Company, subject 1o [nwestor Consest, In all such inssrance policies. the [svestor Directors shall be
named a3 an insuned i suck & manner & s o provide such Investor Directors the same rights and benefits
qqual 10 or mong than the oiser Directors and 1o protect such Investor Direciors from Losses sufTerad os
sccount of any #cts or cenissions By thems In executing their role as non-executive Dinectors ol the
Company, Such insurance policses shall require prior written approval of the Investors (including sy
modalication or agreestent o sy berms aad conditions therein) and shall be revigwed p-ril.:]-ilr-ﬂ'll_'r by the
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Inweslors o least cnce in each calendar year and that all recommendations by the Investors shall be
coimpliad wilh

" J wamr.

43001 Without prejudice 1o Article 419 of Part B of these Articles sbove, the Company sgress o
mdemnify every person who is and has been an Investor Daector (“Indemmitee™) against any
and mll Losses and expenses (incloding all Losses incured in commection with imvestigating.
defending, appealing. being a witness in or otherwise paricipating in or preparing 1o defend,
appeal, be a wimess in or otheraise pariicipaie in @ proceeding, amounts paid in seftlement (il
such seitlement is approved in advance hy the Company, which approval skall not be
unreasonably withheld) and other cherges in conmection therewith (&0 Expenses”), incurred
by the Indemniies in comnection with sy pessding or completed action, suit or proceeding.
whether eivil, erimimal, sdminisorative or investigative (including without limimtion a Claim,
demand, discovery reguest, formal or informsal investigation, inquiry, sdminisirative heanng,
arbatralion or ofher Farm ol allernaive dispute nesolution), ineluding an appeal from any of the
faregoing, which i= in any way connecled with, resslling from or relaied to the fact that the
Indemnifen iz or was a diresior ol the Company, or by reasos of any 4cTion of Maction on the pan
of the Indemnites while serving in such capacity (“Froceeding ™). The Compasy shall, in additos,
pay the Indemnifeg an amounl equal to any Taxes waposed o the mild Indemniee m ey
jurisdiction ms a result of the actusl or deemed receipt af any payments under the Agreement and
these Artiches: (“D&0 Taves™). The Company shall advance all CueD Expenses and DO Taves
incurred by the Indemnitee. Such advances will be made by the Company as soon as prscticahle
but im any event no later than 14 (fourteen) days after writtem demand by the Indemniten i
presemed to the Company.

4202 Mo indemnificatson ghall be provided 1o the Indesmiies i the exient that the D&C Expenses and
D Tames am: convered by a palicy of insurssce sd fally pald or resssbesrsed by an insurer o
the Indesrmiles.

4.20.3 The rght of indemadfication provided herein shall not affect sy other rights o which any
Indemnitze may be entitbed.

Exercise of rights. All Prarties agree to use all their rights, including their voting rights in relation g any
Equity Sheres held by them, to effectuste the appointment and election of the Imvestor Directors as
comtemplated herein and to ensure that the Company ahides by the terms and conditions imposed is this
Article 4.

Oworum and Yioting i Shebolder megting. Voting on all matiens 1o b comsidered ai o general meeting
af the Skarcholders shall be by way of a pedl unless atherwise sgresd upen in wizing by the Invesiors,
subject howewer that if regined by applicable Law, the Comparny shall provide posal hellot voting facility
and e-voting facility %0 its Sharvhalders, The quanss for a peneral mesting shall be as per applicable Law
subject 10 8 miniwem ol | (o) representative of Amicas, | (one) representative of MIFIF and | (one}
represeniative of the Promaters, who are present and voling wslkess Amicus, MIFIF ssd'or the Promogers
{as the case maybe) bave waived their right 1o Form quanm in writing 4o the Compasy. 1f the quonm is
not present within 30 (thirty ) minutes rom the time when the meting should hive l:!ﬁun r.'l.'l!"pln'-slic
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el there B 8o bager o quonum, the mesting shall be adjourned and recomvened. with the sams
agends, al the same plece and time 7 {s=ven) days |ster, or such shorer period as maybe agreed 1o by the
Bowrd. I is wever agreed berween the Parties that in the event the quorum of the Starcholders’ mesting
is nail met godely on necoust of the absence of the Invesiors' represemative, then, such medting of the
Shangholders will nol be reguired 10 be sdioomed, subject 1o0: (2) the agende for such Shavhalders”
meeting conaining oaly such e thn kave been approved & writing by the bnvestor Directors in the
Boand mesting camening such Sharcholdess” mesting sad no liem cutside such agenda is faken wp ot
such Sharcholders’ meeting; and (k) ne decision an a Fundassenial e & passed, approved or muthorized
at such Shareholders’ meeting unless wech Fundassental lisue has been approved in writing by the
Inwestor Dirvstors in the meeting of the Boand in which the decssion po cosvene the Sharebolders” meeting
was faken and e notice of such Sharcholders meeing has reproduced sech Fundumenial lszue in
verhatiim, that was (i) approvied o such Boand mesting in verbatim, of (1) has been approved in writing
by the Investors sepamtely.

Motice for Sharcholding shégling. Subjest 10 the provisions of applicable Law, s lesst 21 (rwenty ane)
days written motice of every Sharvholder meeting of the Company shall be given 1o &l Shareholders. The
maotice of each Sharcholder meeting shall inchede o ditailed agenda seiting-out the business proposed s
ke transacied & the meeting, together with copies of all relevant papers connecied therewlth andier
proposed to be placed befiore or tabled at the Sharehokder meeting. The business com@acied al ay mesting
of the Sherebodders shall only comperise those matters expressly staled in the nolice convening such
meeling unless otherwise sgreed prior 1o in writing by the [vestors. Notwithstanding anything 1o the
conirery commined i the Trensaction Documents, all decisions of the Company in nespest af any of the
Fundeseninl [ssees shall be taken only in accordance with Artiche § of Part B ol these Adicks, Mo malgr
releting to any Fundamental [sspe will be tmbled in the agenda of any Sharcholders’ mevling under any
hesding other than he heading “Matter Perinining io Fusdameesial Issues™,

Chamman. Subject 1o Article 4.15 of Part B ol these Articles, the Chairman of te Bosrd shell be the
Chasman of the Company. In the event that such Chairman is nol present @ & Sharcholders™ mesting or
amctice of dispuie by the Investors. is either Esued or remains unnesolved or oulsanding, the Shareholders
s present shall appaim the Chairman io preside over such meeting. The Chaimman shall not, i case ol
equality of votes, hive s seoond and casting vobe in anmy meeting of the Sharehalders.

Bfimaes. All minutes of the mestings of the Sharcholders shall ke an aczurate reflection and regpresentation
of the mueeting of the Sharchaklers s which they relaie and skall be circulsted 10 the Sharehodders om
reqeest as soon s praclicable after the mesting to which they relate, and in sy case mo later than 30
(thiriy) days after such meeting. All minutes of the mevtings ol the Sharehokiers shall b2 confimeed by
the represenimtives of the Parties who had afiended such mesling o ensune thal such minutes ore
nccurate reflection and representalion of the mewling of the Shareholders o which they relme
Mobwithstanding anything stated in this Artiche 425, the masstes of general mestings of the Company
attended by & nepresentative of the [rvestors shall only be conchasive evidence of sy resolution of ey
meeting conducied im the manner as aforcsaid and tremal a5 ‘confEmed’ cnce they are confimmed in
writing including by way of e-mail by the nepreseniatives of the Imvestors who had aended such meeting.
Motwithstanding anything sontained in this Article 4, the minutes of the meetings of the Shareholders,
which are mod otiended by the [mvestors” representatives and a declsion ca & Fundamental Issue is
approved o such meeting, shall be conelusive evidence of sy resolution passed af mach meeting if such
resalution is passed in accondanc: with the Investor Consemt obimined for sech Fendamental 1ssus.
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Husiness Plan. Withow prejudics 1o the rghts of the Invesiors under Artiele 8 of Part B of thes: Amicles,
the Pamies agree that the Invesiors shall be closely involved in the short, medium and long term busimess
plan af the Comgany and its Subsidiaries, iscluding budgesing, capey decislons, recrultment of senbor
masgemenl persennel, mergens and acquisitioss, fund rssing, finesclal forecasting, strategie planning
eaercmses and sale of shares undetaken by the Company. A délsled business plan for e Company
{which shall include details of opemtions. employment and social standards and polices, financials,
propecied fmancials, capital expenditure and other relevant targets for the Company and 85 Sebsidianes
shall be presented b the Beoard for approval of keast 30 {thirty) days prioe ta the commescement of the
mew Fimancial ear (such business plan, the “Busimess Flan ™). The summary of the Business Flan far the
Financial Years ending om March 31, 2023, March 31, 2024, March 31, 2025, March 31, 2026 and March
31, 2027 have been snnexed ax anmexure T of the Agreement. The comsideration received by the Company
an soooend of the issue and elloiment of [evestor Securities o the Investors i accordesce with the
Agreement and these Articles and funds received by the Company through sy debs financing shall be
weed solely i accordance with the Business Pan.

Maomthly Mansgement Meeting: Each month the Company shall prepare & Management Information
Eystem Report ("MIS Report”) and ciroulate ssch report 1o the Imvestors. The Promoters, the Key
Management and the [nvesiors shall hodd 2 meeting either as & physical mesting. w1 the regisiored office
of the Compamy or such other place as mayhe mutually decided by the Promoters snd the brvestors: or
throwgh Electronic Mode o review the performance of the Company hased an the information set out in
woch MIS Bepon.

FUNDAMENT AL ISSUES

The presisions of this Article % and Annezure 1 to Part B of these Anticles shall mutaris savamcls apply
to the Compesy amd 1o each of the Subsidiaries and accordingly for the purpese of this Article £ md
Anmexure 1 o Pari B of these Ariicles, the term "Board" and “commigiee” shall mean the board af
direztors or commimees, &5 the case may be, of the Compasy and ench of i Sebsidisries or compamies
Conerodled by or under commoen Comtral of the Compamy and the tem “Compasy™ shall include esach of
its Subsidisries and such companies.

¥oting on Fundamenizl lssues. Motwithstanding asything to the conirary contained in the Trassaction
Documants, in the event that the Compamy. or the Skarcholders (other than e Invesiors ). as the Gse may
b vawishy o talor mmy mction with respect 1o the Fundamental [ssoes o8 any geneml mecting of Sharchalders
{if such issue requires the approwal of the Shanchalders in general mestingh or by way of postal ballot as
may be required under the Act, or ot any mewling of the Boand or commites (if such mafers an delegaed
by the Board to such commiflee) or by way of a cireular resolation, or any oiber manner whalsoeves, as
the case may be, the Company shall cbtain [nvestor Consent from all the Investors withowy which, tee
Company skall not be permitied to iake any such action. In the event that [mvestor Consent i3 mol obtised
within a period af 7 (seven) deys from the daie on which it is sought, then such approval shall be desmed
10 heve bsen refused.

50



6.2

5.1

a4

EXIT (FTION FOR THE INVESTOHRS

The Comnpany shall provide, and the Promoters and the Ciher Founding Sharehilders shell procure thet
the Company provides, s complete exit bo the lvestars on or before the expiry a4 (fowr) years from the
Closing Date, through either of the following opdions: (i) a Q1P (i) a Sormlegic Sale, o (iii] 2 asle 1o any
Financzl Investor, or straiegic invesior or other investor (bogether an “Exit Evend™),

The Promaters and the Ocher Founding Sharehodders agree thal if required for the purpose of complyisg
wih e provissss of Law or requirements of any underwriter or investmeent banker sppoimied for the
(HPO (including any provision in sespect of minimuss offer size], the Promoters and the Ciher Founding
Sharehalders shall offer thelr Shares for sale in & QIPO. In the eveni the bvestors decide to sall their
Shires thrsigh an Exit Event, the Invesinrs shall net be obdiged 1o provide any representations, waranties
oF indemndlies 10 e prospective binven{s) except for the title and ownership of such Shares and o= the
autheriry 1o sl sach Shises,

Mitwitkcieadiag aryvihing conmined im Articles 6.1 or 6.3 of Part B of thess Articles, the Invessor shall,
i their sole discretion, be entitled o offer o pan or &l of their Shares for sle in the CHPO abead of the
Prossoiers and the Other Founding Shareholders bt will have no obligaton to do sa. [T the Frvestars do
ok affer such member of Shares thet meets or excesds the QIPO Minsmem Mumber of Shares, 1hes the
rerasning Shares shall be offered by the (i) Company, by way of a primary issuange of Shares; andfor (i)
Promsoters and the Cuher Founding Sharebodders in proportion wo their then dséer=se Shareholding as per
e pde discretion of the vesiors.

I the Company andsor the Promsoters do not provide o complete exit io the Investors as provided in A rticle
6.1 al Part B al these Aricles above on or before 48 (fory eight) months from the Closing Daie (such

periad, the “First Exit Period™), then an the sole discretion of the Invesiors, the Invesiors may reguirne the
fulfilment of sither of all of the fallowing options:

t.d.1  ghifer for Zafe. The Company and the Promoters fo armange an offer for sle ol all Shares held by
thee Investors through an 10 an a recogmised stock exchange on lenms and cond itoss detensined
by the Investars within a period of 130 {one bandred and sighty) days ol meceipt of 8 notce 1
such effect from the Invesiors. Motwithstanding anyvthing contaimed in this Article &40, the
Imvesiors shall, in thewr sole discretion, be entsled o alfer & pant or &) o heir Shares (pro re o
their rer-re Shareholding) for sale in e IPCF ahead of the Prosssgers and the Cither Founding
Shareholders, but will have no chligation ko do s0; and

6.4.2  [Intenticnally left Bank]

643  Freph Iy,

[a) I thee evemt the Company proposes bo raise additional Gy through & Fresh bsue ol sy
fime afier the First Exit Period, the Company shall provide a wrimen natice o the
Inwesiors indicating the following (i) amount of capital propased o be mised by the
Compasy; {ii) the terms of iz=mnce; (@) the identity ol and the price rlﬂ!ﬂllﬂ! payuble
by the Person proposing 1o ssbecribe to such Shre (e “Future laveston(s))™; and i‘i'«':l

8 Y-H-.,-i-\.ﬁsg'" Il- ?UI'
et G



(k)

ey

(di

[y

(g

the indicative limefame within which such Fresh lssue will be complesed {the “Fresh
Issue Intimadion™). Within 30 {thify) devs of the recip of the Fresh |ssee Intimation
{the “Fresh Isswe Decision Period™), the Investors may, by & wrilen sotke o the
Company and the Promogers, communicate their willingness o paricipsie in the Fresh
Issue by way of sale of any or all of the Investor Securities (the “Frish ses Acquisitios
Securities”) held by the [mvestors or their Afilisbe, 10 the Fulure Isvester(s) (the “Fresh
Issue Participation Notice™)

If the Company receives a Fresh |ssoe Paficipation Notice from the Iavestors, the
Company cem underake the Fresh Issue omly after, or simultaneously with, the
completion of the sale of the Fresh lssue Acquisition Securities.

Within a period of 15 (fifleen) déys from the exgiry of the Fresh lisug Decision Period
and mekject bo he issuanc ol the Fresh lasue Perticipation Motice from the Investors, the
Company shall provide & writien notice 1o the Investors (the “Fresh lisse Acquisition
Notiee™), setting oul particalars of the Futune Investor(s) whio iafeme proposing o invest
in the Fresh lssse amd the number of Shares that the Future Investon]z) inteénds 1 séquire
[the “Fresh lssse Acguisition Frice™).

The Investors and'or their Affiliates, as the case may be, shall provide represemacions or
indemmnities cmly in relation to the tile of the Investor Shares, and the Promoters, the
(ther Founding Shareholders and the Company  shall provide (iF requansd)
representations, imdemnities, covenams or underakings with respect to the Business. The
Compasy, the Other Founding Shareholders and the Fromoters shall provide all
neceszary Transaction Assisiance 10 the Fature [svestor and the Invesiors in connection
wiih ihe Fresh [ssue.

Wighin 15 (fifteen) days fram the necuipt of the Frish lsee Acquisition Motice of such
extended period, as may be required, dure to amy approval pending from e {vermmental
Mugthoniy, the Company shall, and the Promoters s the (hiler Foundiag Shasnehaldess
shall ensurs consummantion of B sequistion af Fresh lssue Asquisition Securities by the
Future [snvesion]sh on the same lers a8 mestionsd in the Fresh lsue Paticipation Motice
inchsding the Fresh lsase Acquisilion Price,

IT the Bevesters da ot provide the Fresh lssue Participation Motice within the tmme penicd
spevified s, them the Company miy, subject o the righs of brvestors set forth in the
Agreement and thess Adtiches, procewd with the issuance of Shares to the Fuiure
Invveston) at the prics and terms mentioned hereinabove and within the period specified
in the Frush lssus Intimation for completing the Fresh lssse, falling which, the Company
shall have to cece agsin foflow the process gel oul in thes Artiehe 6.4.5.

Norwithsanding amvthing comzined im this Artiche §.4.3, if the Fulure Investor does not
purchase mll of the Fresh Issue Acquisitiom Securilies @l ot in the Fresh lssue
Partizigaticn Notice, then the Company shall not be entithed to undeake the Fresh [ssue
withoun Investor Coasent. [n is hereby clarified that, any Fresh [s=ee by 1@: Cemsfifuin’y
shall be subject to the recedpt of Invesior Consent. ;..-:__-_ :’
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[h) The prosisions of tis Artbele .43 shall apply with respect toevery Fresh ssue proposed
1 b2 undertaken by the Company o any tme ontil the Investors and their Affiliates (if

mpplicable) we provided complete exit From the Company.

1] Manwithsisssding anything conmined in this Artkele 6.4, the Invesiars shall be entithed b
sti-dilution rights under Artiele 3.1 of Par B of these Anticles for any Fresh lszee by
the Company,

(j1 Wotwithsisadisg anyithing contained in this Article 4.3, if the indicative terms of &
Fresh [ssmse have been agreed between the Company and the prospeclive imvestor on or
hedore the explry of the First Exit Pericd by way of a signed binding term sheet and such
Fres lssue Bas not been compleied on or before the expiry of the First Exit Period. then
such expiry of the First Exin Period shall he exiended for a period of 3 {three} montks or
suich boniger percd as decided at the gole discretion of e lsvestors. I8 is herehy clarified
thit nisthing under this Article 5.4.3 shall affect the time periods set cat under Argicle
6.8 and Artiche 6.9 of Pa B of these Arieles.

The Comgany, Promobers gsd the lnvesions shall jodstly decsde o the execution procedure for the exit
tramsaclions comempdated in Articke 6.1 1 Article 6.4 of Fet B ol these Anicles including without
limnitation with mespest 4o the ideal sorporate strustune al the Company fos facilitating an exit and the
requirement Far any restructuring thereol, appainiment of e investrent biskers and valustion of the
Shares for a QIPOAPD. In the evest the Compamy undersakes a QUPD / IPD, each of the Sharchalders
shall cooperaie to facilitale such CHPD {IPO, ingluding withoul limatation, the exercise of ils vating rights
af relevanl Sharcholder moctmgs. and Gausisg it nommaled Dirsciorn b executs all documents as
required by the Company from time 1o time in connestion with such QEPCY S IFC), The Parties agree thai
they shall cooperate in optimising the s of the QIF3 7 PO, which shall be detemaned by a reputable
intermatiomal investment hanking Firs appainted By the Board, subject o prior written approval of the
Invesiors.

The Promiders and the (ther Founding Shareholders shall provide snd shall ensure tha the Company
providen all Transmeion Assistance required by the Invesors for completing the exit transactions
eonbeiplined under Artiele 6.1 and Article 6.4 of Pan B of these Antiches.

Womwithstanding aaything contained in Artiche &2 of Part B of these Artiches, the Parties sgree that any
QIRNIPD undemaken pursuant o Artieles .1 and 6.4.1 of Pan B of these Articles shall be conducied as

[ilbowes;

&.7.1 The Company shall and the Promoters and the Other Founding Shanchalders shall procure thai
the Company shall endertake 21l steps and do all acts, deeds, malers s things as may be
required, and extend all cooperabion to the Imwesiors, investmenl besks, lead managers,
mderwriters and other Persons as may ba requined lor the purpose of expeditiously making and
completing an CHPCVTPO, including:

G711 Underiaking the requisite corporate sctkons, including passing the requisite resubations
ol the Boand and Sharcholders’ seetings. The Other Founding Mu‘-tllrﬂ'lljl_'tﬂm
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6.7.1.2

i.7.1.3

6.7.].4

6.7.1.5

6.7.146

6,717

BT0E

6709

G000

&T.0.11

&T0.12

& T.1.13

wote ol gemeeral meetings and cause their nominee Directors om the Board if sy 10 cast
thedr voies 1o give effect thereto;

Appointing intermediaries and advisors (including legal and finsscial) 1 faciliie the
[rCess;

Providing resscaable access 1o various intermedianss and advisers (including legal,
accounting, hanking emd financial), o the documents, affices ssd Dacilstics of the
Company and its Subsadiaries, in onder 1o pronvide adequate diss losunes wsdicr the SEEI
{lssue of Cepital and Disclosure Requirements) Regulations, 7018 or other applicable
Law;

Extending all sech co-opermtion o the QIPOVIPO merchant banker, the syndszate
mezmbers, undersriiers and all other advisors;

Condecting road shows with adegsie panticipstion of the Key Managemen;

Providing all mecessary information and documents secessary 1o prepare the offer
dogumenis;

Preparation of all necessary marketing maiterial snd documents 1o position the Company
approprisely for the QIPOVTPO;

Filing ull requisite doowsments with appropriste Governmental Authoritiesy;
Ohiaining any necessary Consants i melatian 1o the QIFCUTPCY

Froviding all mecessary resources and personnsl (mcluding members of the Key
M ampemment]) 10 msey complisnce af the obligations se1 om in this Artche 6.7;

Filing the druft red Berring prospecius with SEBL med providing true, fxir and cormest

responics 1 SEAI s observatces on the drafi red herring prospectes and finalizng and
filing the red herring prospectus after the receipt of SEB| chsenvations;

Finalizing the financial sisements of the Company and its Sebsidisries a3 required foe
the QIMNVIPD md essuring that the Company’s and its Subsidiaries” auditors eo-
operme with the investment hanks, lead managers, undorwrilers, masagers and other
sivisors 10 the offer and provide all required certifications and comfon lemers In
oustomary fom;

Satisfying the minimum promoter’s contribulicn regerement,

fid .,“'\ﬁ'.r.--
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6.7.2

673

T4

673

i.7.1.14 Signing the fizal draft red hering prospechus prior io the =ame being filed with SEBL:

6.7.1.1% Sestling or resalving such begal or regulatory proceedings & may be advised by the
CPFOVTPO merchant banker as advisahle for purpoeses of the QIPOTRCY

6.7.1.16 Complying with asd completing all necessary formalities go ensure listing: and

6.7.1.17 Duing such other scts. deeds and things ax may be required 10 be done by the Company,
the Ciher Founding Sharebodders and the Promofers under spplicable Law or as
reasonebly requested by the Invesiors 1o facilitate the consummation of the (HPCVIPO,

The QIPVIPC shall be stractured im a way ssch that none of the Investons will be considensd as,
ar deemed b be, a “promoter”, and none of the Shares hald by any of the [nvgstors will he
considered a5, or deemed o be, “promoter skares” wader applicable Laws with respect 1o any
public offerings by the Company (including the SEBI (Issue of Capitml end Disclosure
Regsirements) Begulations, 201E) and the Promoiers and the Ciher Fosnding Shareholders shall
offer their Shares towerds the sarisfaction of any lock in requirements under applicable Law; and
suhject to applicable Law, the QIPOVTPOD shall be underiaken in a manmer that does not resul in
the impasition of any lock-im'moratorium or other Encumbrance in respect of any dealing in
Shares by the Imvestors.

The Company shall, and the Promobers shall procure that the Company shall. make ot its awn cost
any and &l applications to ststulory and regulmory authorities which may be required %o ensune
that the Shares beld by the [nvestors are not subject b any sech sistuiory or regulstory lock-
in‘moratorium or other Encumbrance.

The Invesiors shall not be regaired 1o give any representation, wamanty or imdemnity whatsoover
in connection with the QIFOIPD, including ta the fmvestment bank appainted for the purposs of
ey QIIPOVTIPCY, other than that the Shares offered [or sale by the Invesiors in the QIPOVTPO bave
clear tithe,

T the extent that the Investor Directors s nequired under applicable Law to give any other
repressnlalion, w » indesmity ar covenam (collectively, the “Direcior Undertaking™) in
contection with the QIPOVIPO, the Comgany shall be Hable o in tum secare, reimburse,
ircdizrnini fy, disfiznd and Bl harmsless the Investor Dinectors on demusd, from and ageinst sny and
all Joss, damage, lishilitg or other cos) or expenses whstsosver sising out of, im relation to or
resalling lrom such Direcior Undensking.

Maonwithstanding anything comeined in the Transaction Documents, the Promoters and the Other
Foending Shareholders (if applicable) shall exercise, and shall procure that their nomines
Direciors an the Board exercise, their voting rights in meetings of the Board, and the Promaolers
ursd the Deher Founding Shareholders shall exercize their votzs i meetings of the Shareholders
in suppom of the (UPCVIPD and the Promoiers, te Onher Founding Shareholders and the
Ciompany shall st teke any steps that coald ressorably be adverse io the ﬂ'IP'CII'I? T
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6.7.7  Inthe event tha a QIPONIPC is being effected by way of e offer for sale, the Investors shall have
the right {and the Promoiers, the Other Founding Shereholders and the Company shall ensure that
the Investors shall B2 emithed) w offer up w all of is Sheees in the offer for sale provided thm
where the aggregaie of the number of Shares progosed 1o be offered for sale by the Investors
expeeds the maximum number of shares that can be offered under applicable Law, then the
Investors shall be entitled 1o offer for sale such mumber of Sheeres thet can be offered under
appliceble Lew, B is agresd thet post the: Investors ofTessg all of s Shares in the offer for sabe,
the Promaoters and the Other Founding Shareholders shall kave th right 10 ofTer wp i all af their
Shares

GTE  Inthe evenl, de Investors invest any additiesal funds o the Compesy afler the Closing Date,
the (PO} Amscant shall be revised upwards. The Isvestors sy agees in weiling s lawer
thseshalds foe the COPC Amount or the QIPCY Valuation, after censultations with the investment
bank and the Company.

Motwithstanding anything contained in the Trassaction Documents, if the Company does mot pravide &
camplete exit to ghe Drvestors & st out s Artieles 6.1 or Artiche 6.4 of Part B of these Aricles above om
or before 34 (fifty four) months from the Closing Deate, thes the Investors shall, at e sale aption, kave
the right 1o sell, merge or amalgamsaie, in 1emss of Article &9 of Pan B of these Amicles. The Promolens,
the Cther Fownding Shareholders, their respective A8 lsanes {in the event any Promater or Other Founding
Sharehobier Transfers its Shares 1o any of teir respective Afilistes pursuant o Article 2 of Pen B ol
these Anlcles), the members of the Key Managemaent (collectively the “Key Sharvholders™) shall be
required 1o alfer their Shares al o valsilion mot bess than the valuation being paid 10 the [rvesiors in case
of wech & sle or merger prenided that the Invessors skall receive the Liquidity Preference Amount. In the
evenl the lenvgsiors do nol receive the Liguidity Preference Amount, the valuation offered to the Promoters
and the Other Founding Shareholders: shall be adjusted dowmeards. and the Promoters and the Cther
Frinding Shenchaklers shall ensure thal the valuation offered to the other Key Shareholders is adjusted
downwands such that the Invesiors receive the Liquidity Preference Amount. The ey Shareholders shall
e obliged o co-operate and 1o offer the Shares held by them, in part or in full and in terms of Artiche 6.9
of Part B of these Articles balow, to facilitale an exit to the Investors on the terms and condibions set ot
in the Agreemend and these Articles.

Dirag Rights. Motwithsmnding amvhing comained in the Transsction Documents, iF the Company doss
not provide 8 complete exit o the Investors as st oul in Articls 6.1 or Artiche 6.4 of Pant B of these
Articles above an or Beloee 54 (Fify fowr) moenths Trom e Closing Date, then any Ervestor (“Trrapging
Imvesios™) shall & s sabe option heve the right 1o reguine the Key Sharcholders andior the other Investor
(“Mos-Dragging lovesior™) e sl merge or smalgamate their Shancholding, is pan or in Fall, 1o such
third party o o bever (“Tirag Buyer™) including a Compegiter as may be identilaed by the Dragging
Bevgstar amnd 1o whom the Deaggessg Invistor sell i entire Shangholding. In sueh an évent, the follemang
prasedune shall spphe

6.9.1 The Dmgging Investor shall notify the Key Shareholders wd the NWoa-Dmgging Investor(s) of its
decision to ewercise its rights wnder this Antiele &9 by delivering & notice im writing to the (“Exit
Natlee™) giving the neme and address of the Drag Buyer along with the terms and conditions,
including the price (“Exit Price™), affered by the Dirag Buyer o purchase all or part of the Shares
Ihedd by the Mon-Dragging Investor ssed'or the Key Sharcholders (~Exii Shares® bud:tu.l:nl.;-
e It is hereby clarified that the Dragging Irvestor shell have the sbility to drmg 7}-‘@
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Ievestor under this Artiels 6.9 only so bong as the Exit Price provides the Mon-Dragging Investor
# return whizh i ar leasi 25% (rwenty flve percest) IRR computed on a price per Security basis
[duly adjusted Tor any Conporste Event), on the amount invesied by such Mon-Dragging Invessor.

Im the event, the Dmgging Invesior drags the Key Sharefolders bt does not dmg the Man-
Diragging Invesior in aceordance wich this Artiele 6.9, the Mon-Dragging Investor shall kave the
right bui nol the ebligation o co-sell up 1o all their Shares in the Company (“Deag Co-Sale
Shnres ™) along with the Shares of Key Sharcholders 10 the Drag Buyer pursuant g the nenms and
conditions of the Exit Natice, inchading the Exil Price, ofTered by the Drag Bayer. Is the event,
the Nen-Drmgping Investor decide 1o exercise fs ¢o-sale mght under this Artsels 6,91, the Mon-
Dragging [mvesior shall communicate #s mieres 1o the Dragging Invesior in writmg (SCo-Sale
Derug MNatice™) within 15 (lifleen]) days of the receapt of the Co-Sele Drag Motlce.

Upn (i) delivery of the Exit Motice by the Dengging Invesior and'er (i) delivery of the Co-Sale
D Motice By the Nos-Dimgging [svestor 1o e Dragging Investor; the Non-Drmgging Ievestor
andior the Key Sharehalders shall be required 1o Transfer the Exit Shares and‘or Drag Co-Sake
Sliires 10 the Diag Buver, upan the same 1ems and condstions {meluding, without limitatios, the
Exil Price as adjusted dowsmands for the Key Sharchobders, (F spplicable) as agreed by the
Draggomg Investor and the Dirag Buyer, amd shall provade Transgsisn Agsistance o the Drag
Buyer and shall agree 1 the same conditians & the Transler ag the Iavesioes agres. The Company
and the Promolers shall also provade necessary mopresentalions asd warrantics and indéemnilics
perizining to the Company and ils Sehsidianes (other than title 5o the Shares held mespeciivaly by
the Investors and their respective legel slanding) wo such Dmg Buyer. [t is heroby clarified that
the Investors shall not be required 1o make 1o sxy (i} represeniations, warranties and indemmities
with respect o the Company and s Subsidisnes (other than titk to the Shares beld respectively
by the Isvesiors and their respective legal smnding); or (i} any non-competition or similar
agreemenis that would bind the Isvestors, or their respective Affilimles. Nofwithstanding the
abave, in the even the [svesiors do not receive the Liguidity Preference Amount on sceount off
the Exit Price, the price per share far the Shares held by the Eey Sharekolders shall be adjusied
dowmwards such that the Invessars receive the Liguidity Preference Amoant. 1t is agreed that the
Euit Price mt which the drag right is keing exercised shall be higher than the it price prooersd
by the Promoters, the Ciher Founding Shareholders and the Company persuant &0 a8 legally
bimding offer throwgh o Stretegic Sale andfor sale toa Fmancial Invessar, or sirstegic inveslion o
other imvestor i comemplated in Article 6.1 of Fart B of these Arficles.

The sale of Shares by the Dragging Investor, Mon-Dragging [nvestor and Bey Shancholders, a5
the case may be, to the Dmg Buyer shall be completed within & period al” 120 (one Besdred
twenty ) days from the date of the Exit Motice. The Non-Dmgging Investor and Kay Shancholders
shall co-operate in good faith to obiain all Consents and approvals thal may b reguined o
consummate such mle of Shares, including Consests from the lesders, i§ rogained.

The Company shall bear all costs and axpenses relating b te exil being provided 10 the brvestors under
Article &1 of Part B of these Asticles (including b sot lsahed o all regisowtion, fiking, qualification
and similar fees, merchant hankers” fees, amomey sl aceounting fees md dishursements, statuiory fees.
regislration fees and hrokerge, discount, underwriing, selling and dismbution costs and due diligence
cosls Tor exil under Arilcle 6.3 of Pan B of these Anicles. Por avoidance of doubd, it is henehy elarified
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1.1

8.2

Company is nol permsitied 10 Bear e entire ssounl of these cosls and expenses under applicable Law,
then the Parties participating in the exit shall Besr sech portion of costs and expenses which is
propestscmmie 1o heir partaipation.

ROLE OF THE FROMOTERS ! KEY MANMAGEMENT, RIGHT OF FIRST REFUSAL FOR
NEW VENTURES

For the purpose of the protection of the imerests of the [Bvesiors, the Promobers, the Ciither Fousding
Shareholders and the Company jointhy and severally undertake 1o e Invislors a8 Tolkns

Ribe off the Proswcsers and Fey Management

TAD As lomg as the Investors bold any Shares: (i) Mr, Sandeep Jawanjal shall devote his wiole time
and amgntion 1o the Business and sball not be invalved or concerned in any other busisess or
prof-making activity, and (5i) Mr, Marci Javwangr shall st weark ToF OF agacciate in any way
{including besf nol lenited b a3 sharchobder ar partsec) wilh, oF cosdast biusiness 4 s Competion.

T2 As long as the Investors Bobd any Shares, e Prossoters and the Comparny shall, on best effoms
and in good Faith, procer that the Key Mansgemest shall devese their whale lime e amenteon
o the Besziness and shall nit be svalved or condemed in any other Bussseis of prolil-making

Right of First Refusal fir Mew Verures

703 Subjec w the obligmions of the Promoters and the Ceher Foundisg Sharchalders under this
Artiche T and afber oblsining Investor Corsent, the Promatens ang enitled o underiakes any new
business or venlures, whither or nol the busingss ol sech new undemaking/veniure is idenical or
similar 1o the Business sebsect 1o the [mvestors hiving a right of first refasal 1o invesi in such
busingss ar ventuns,

COMPLIANCE WITH ANTIHCORRUPTION, ESG LAWS & SANCTIONS LAW AND
REGULATIONS

The Promaolers, the (ther Fousding Sharcholders and the Company agree that the Company and its
Subsidisrics shall not and skall essore that no Compasy Represemtative or Corporate Promoter
Represemative, direcly of indirecily, makes or mihorizes any offer, gifi, paymem, or transfer, or promise
of, any money of amthing else of value, o provide sy benefil, w sy Government Official,
Genvgrnmental Authority or Person thal would ressh in o breach of any Asticomuption Lews, by the
Company o ils Subsidiaries or any Promoter or any Chher Founding Sharcholder. Ay breach by the
Company Represeatative of a Conporme Promoter Represemative of this Artiele 8.1, shall automatically
resill in immediste removel of such person by the Comgpany or s Subsidiaries and’or the Corporate
Promiser (a5 the cise mavhe) from any positon held, or iy engegement with, the Compamy andiar ils
Subsidigries andior the Corporste Fromiter {as the case saybe).

The Promoers, the Ciher Foending Shareholders and the Company agres that the Compasy and s
Subsidiaries shall remain in full compliance with applicable Laws, Anticoruption Laws, Sanccions Law

and Regulations and ESG Laws and ES0 Polices. ET&N
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B3

B.7

The Promoters, tee Other Founding Sharebolders and the Compamy agree that no Government CHTicial
will serve im any capacity within the Company snd'or s Subsidiaries, mcluding as a board member,
employes, consulian, agest or ctherwise,

The Promoters, the (ther Founding Shareholders snd dhe Compasy agree that the Company and ils
Subsidiaries shall make and keep books, pecords and sccoumts, wivich in reasomable detail. sccuralaly and
Fuirky refliect the transsctions ssd dispositions of the Company and its Subsadiaries' sxsets, and devise and
maintain & avaless of intemal secomting contrls sufficiest to provide ressomable assermnces that:

44,1 iraasactions are executed |n accordence with management’s peneral or specific sathorization and
are reconded a8 necessary 1o persail preparation of flnancinl siements in conformity with
Applicahle Acesunting Sandards 1o muimiin accounabiliny of such asseis;

#.42 acecess o assets is permimed only in accordance with managemen’s general or specific
autdceizarkon, and

843 dhe reconded scoountahility for essets is compared with existing sssei= af reasonable levals and
appropriate action is mken with respect o any differences.

The Company, the (ther Founding Sharehalders and the Promobers agres that g long as the Invesions
hold any Shares, the Company and its Subsidiaries shall prowide the Invesiors and their AlTilianes with a
quarterty complianoe certificate in relation to (i) ESO Laws; and (i) Saaclions Law and Regulations, in
the fioom attached as senexure 8 and annexure 9 respectively 1o the Agreement, with nespect 1o the
Company and its Subsifaries The Parties acknowledge that such certificates shall confirm staternants an
the lines set out in annexure 8 and annexure 9 of the Agreement as intimated by the Investors. from time
o T,

The Company, the Chher Founding Sharcholders snd the Promotems agree that: (&) the Company and s
Subsidiaries shall adopied or suitably amended and implemested. to the satisfaction of the Invesiors, the
ESG Policy; and (b} the Compeny and its Subsidieries shall adopt or suitably amesd s implemented
the ant-money |wemdering policy, ethics and whistle-blower policy and sexusl harsssment policy
anti-comrupticn policy, and complisnce procedures, iraining and moniioring progrems in nelation o sew
complisnce policies. The [nvesiors shall provide sech contiveed co-opuration s maybe reasonably
required for such implementation. In the event of any adversy fimdings with respect 10 ES0G Laws and
ESG Palicy, the Company sad the Promoters shall, within 30 (thirty) days ol such finding, such nien-
complimnces will be remedisd. The Company, its Subsidiaries, the Cther Founding Sharcholders and the
Promoiers shall amange, and ensure piendance by selected officers and managers, Emining sessions in
reletion 1o the above.

The Company, the Diher Founding Shareholders and the Promoters sgree that the Company shall take all
heps reeessany B usdertake soctal oulcome assessmen (facilitmed by a reputed rating agency approved
b MAIFIF] within 12 (twelvel months fram the Closng [ate, Thes ratisg shall be updeted on a regular
Easis and any costs in relation bo the socis] oulcomss pasesament shall b bome by the Compesy.
ALY
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The Promaters, the Other Founding Shareholders and the Company shall co-operabe with any commpliance
audit or mvestigation by the Investors and provide 2l reasonable information and assistance roquisted
e i investigalion o inquiry by & Governmenial Authonny including the BB directed to the Compamy
o its Subsaliaries or the Prossoters or the Other Founding Skareholders.

EVENTS OF DEFAULT

Ench of the events set ot in clause 1001 of the Agreement shall independently be an “Evest of Defaubl”

Coaseguences of an Event of Defaull.

%21 The Promoters, the Other Founding Sharcholder snd the Company shall smmediately upon snd
im ey event within 'i'l;m'v:nfllt:.':qudmmhn-in]umthmmtﬂfﬂrEﬂ
of Default. notify each of the Investors in wriling of such ceaurnencs.

Effect of an Event of Defanii.

In sddition 1o amsd withoul prejudice by other rights that tee Invesions bave under tee Transecion
Dhos:uments, spplicahle Law or olleraiss, upon ccosrence of an Event of Defask, each of the Investors
whall b entithed ta the rights a6t o under this Artiele 9.3, In the evem any Investor discovers chat an
Evunt of Default has occurred, such [mestor shall ssue & wrilen notice B the Prosssters and the
Compasy, along with & copy to the other Investor, informing thiem aboul such Event of Dk,

951  Upon receipt of the aforesaid notice from any Investar (“EOT Invesdor™), the Promalers and the
{nher Founding Shareiwolders shall cure’remedy ssch Evemt of Defaull snd pending such
curefremedy, the Promoters and the Chher Founding Sharekodders shall net, natwithstanding.
anything comtained in the Transaction Decuments including Articke I of Pan B of thess Articles,
Transfer or otherwise dispose of any of the legal and beneficiall right. tithe and inberest in and 10
any of the Shares held by the Promoters or the Chher Founding Shanchalder including w0 their
Affilimies or to sach other.

932 In thw event that an Evest of Default iz pot capable of Being cured or an Event of Defouli & noi
cured by the Promobers andlar the Dtber Fosnding Shanchalder within 30 {thiny) days from the
earbier of (i) e cecurrencs of an Event af Defash; and {ii} notifizaticn of the seme io the Invesiors
in accordance with Article 0.3 of Pat B of these Anicles sbove (“ECQD Timeling™), then
motwithsianding anything %o the contrary contained in the Transeetson Documents, the ECHD
Investors shall. ol their sode dissretion, kave the nght wm;

2321  sell all or part of the Shases held by the BOL bnvestor o the Promoters through & =ale,

# the FRUY an the relevasi time, by |ssuing a sotice in writing (" EQD Nodice™) 1o the
Promalers. In case e FMY computed on a per Share basis is lower than the Final

Purchase Price:
e
ERREE o
et (T e
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(&}

(b}

Or

The Promaoters shall pay the Liquidity Preference Amount 1o the EOD [svestor
and complese the Transfer of the Shares held by the EOD Investors within 30
(thisty) Business Deys from the date of the EOD Notioe.

The EOD Investor shall not be obliged 10 provide any represenistions and
wTenties, except for any represenintions end womenties on the title and
cramerehip of the Shares held by the EOD Investor and on the authority o sell
wmzh Shanes,

Sall all or any par of the Shares Beld by the EDD Invessar oo any thisd pamy inclading
wy Commgpeattor (“EOD Dimag Bruyer™) In the event thit the ECHD [nvestor 8o reguanes,
the Irvastors shall kave the right 10 mequine the Key Shancholders 1o s2il gl oF pan of
their Sharcholding 1o the EG Drag Buyer {“EOD rag Right™), The ECOD Drag Righ
shall be undertaken, swercised and porformed in sccondancs with helon

fa)

ihi

fly

The EOD [svestors shall notify the Key Shareholders of their decision so
enercise their rights undes this Articke 3.3 by delivering o natice i writing
(“EOD Exit Motice™) givisg the nisee imd addreis of the EOD Drag Buyer
along with the serms and conditions, ingluding the prics (“EOD Exit Priec™),
offiered by the BOD Dimg Buyer o purchise ol or par ol the Shancs held by the
Eory Shareholders (“ECD Exit Shares™).

Simulisnecusly, the EOD Invesiors shall also send a copy of the EOD Exit
Motice 1o the oiber Invesion|s), who = not an EOD Invesior ("Mos-EQD
Investor”y, and also inform in writing about their decision (o exercise their right
o drag the Key Shareholders by selling all or part of their Shares to the EQLD
Dirag Buyer under this Artichke 9.5 in temms of the EOD Exit Motice ("EQD
[rrag Motice”).

Upon receipt of EOD Drag Notice, the Non-EO0 Imvestoris) shall kave the
right but not the obligation 1o exercise their co-sale rights o sl aed rasslir
such number of Shares held by Mon-E0D Imestors (ECH Co-Sale Sharea™)
witich are in proporion 1o the number of Shares proposed 1o be sold by the EOL
Invesior pursuant to the erms and conditions of the EOD Exil Netiee, In the
even, the NMon=-EOD Investor decides 1o exerciz= its co-sale righd under this
Avrtlehe 9.3.2.2, the Non EOD Invesior shall communicaie #s interest to the
ECHD Invesior in writing ("Non-EOQD Invesiors Co-Sale Nodice™) withan 15
{fifieen) days of receipt of the EOD Drag Motice.

Upon (i) delivery of the EOD Exit Matice by the BOD mvestor or (idh receipt ol
the Mon-EOD Investors Co-Sale Motice by the EOD Invesior, the ey
Sherehalders and'or the Mon-EOQD bnvesicrs shall be required o Transfer the
E{HD Exi Shares and'or BOD Co-Sale Shares 1o fhe EDD Drag Basivér, upod
the same ferms and conditions {msluding. without limitaliss, the ECD Esxin
Price &s adjusted downwards if applicable) as agresd by the EQD Invesior and
the EOD Drag Banver, and stall provide Tramsction Asslstancs o te BOD
Coreg Buyer and shall agree fo the same conditions & the Tﬂ.l'll-h Hr'lhr- EAXLY
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1.1

12

Invesior mgree. The Compamy, the Other Foumding Shareholders and the
Promoiers shall also provide necessary represemfatioms and warmnties and
indemaities pertaining 1o the Company and its Subsidiaries (other an title to
the Shares held by the Investors and their respective legal standing) to such
EXMY Dirag Bayer. 19 |s bereby clarified that the bvestors shall ot be required
1o mamke i any (i} represenstions, warrssties and Indemadties with respect o
the Company and ils Subsidiarses (other than tite 10 the Shines held by the
Inwesiors and their respective legal standingl; or (il any non-comptitian or
similar agreements thai would bind the Invesiors or their Afiliates,
Notwithstanding anything comaimed in this Article 9, in the event the Invgstors
do not receive the Liguidity Preference Amcunt on account of the EOD Exil
Price, the price per share for the Shares held by the Key Sharchalders stall be
adjusted downwands sach thal the Invesiors recene the Liguidily Prelerencs
Amount

{e]  The sale of Shares by the Invesiors and Key Sharchalders, as the case may b,
b the B0 Drag Buver shall be completed wighin a period of |20 (o hundred
twenty) days from the date of the EOD Exit Motice. The Eey Shareholders
and‘or Mon-ECHD Investors shall co-operme in good faith 1o obiain all Consents
and approvals thst may be required to consummate sech sale of Shares,
me|uding Consents from the lenders, if required. For the purpoese of computing
the sadd 120 (one hundred rwenty) day pericd, sy time mken for receipt of
necessary regulmory approvals skall be ignored provided such approvals mre
chiained within a perod of 120 (o hundred twenty) days from the date of the
Offer Perind.

AN cosie and expenses reliling 10 aSlEns conlesaplatal undsr an Event of Defule under this Article 9
(including all regestration, flag. qualification and similar fees, amomey and sccouning Fess and
deshursements, dilipence Fees, galuiery fees, registraliom lees and Brokersge, discount, esderwriling,
selbing and disgnbution cosis] shall be borme by B Comgany,

I the Investors do not receive the Liquidity Preference Amount post completion of any of the sctions set
out in Artlele 933 of Part B of these Articles, the Parties shall work together to enable the Investors o
receive the Liguidity Preference Amour.

ACQUISITION OF SHARES FROM FUBLIC SHAREHOLDERS

As long & the Ievesiors hold any Shares, if any Public Shareholder intimates the Company or the
Promoters or the Ceher Founding Sharehalders of their imtent to Transfer all or part of their Shanes o any
of the Promoters or the Chher Founding Skarehodders (such Shares, the “I°S Shares” and such imimation,
the “FS Intimation™), the Investors shall bave the right 1o acgquire ssch PS5 Shanes along with the
Promoters and/or the Other Founding Shareholders in proportion o their mfer-er shansholding as s oul
in Arthele 104 of Par B of these Articles {the “FS Purchase Right™).

On receipt of the IS Intimation, the Company o the Prosmeoters or the Diher Fousding Shareholders {as
the case maybs) shall, immedissely bul not laler than I (pva) Besingss Days from the receipt of such
intimation, sesd 4 wrillen notice (PR (Ter Matiee™) 1 the Invessons indicating the wotal number of PS

Shargs thal are propesed 1o be Transferred by such Publiz Shareholdes, the nene ud’l:hfl-"',rnh-':'h
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Public Sherehalder, the price per PS Share st which such PS Shares are proposed o be sold and any other
verms and eondithons of the proposed Trassfer.

Withis & period of 7 (seven) days from the dete of receipt of the PS Offer Motice (the “FS Accepinnee
Perisd ™), the Investor shall, by wrimen notee, communbeme o the Company, the relevant Promoter
andlfor the Ooder Founding Shareholders (ns the case mivke ) of their intent o porchase the P5 Shares in
necondance with tee PS5 Oifer Motice, subgect o Artiele 10.4 of Part B of these Amicles below (the
“P5 Acceptance Mofice™), Withowl prejadice 1o the loregossg, if the Invesors do not issue the
PS5 Acceptancy Molice within the P5 Acceptancs Period, it shall be deemed that the Invessors do nat intend
te pxercise the S Puncase Right and the Promoters shall be entitled 1o purchase all of the PS5 Shares
notwithsianding the provisions of Article 104 of Part B of these Artiches below,

Sghijer to issuance af the P5 Accemance Matice by the [svesiors within the PS Accepance Period, the
Existing Investors, MIFIF and the Promossrs ssd'or the Oither Fosnding Sharehodders shall be entitled to
scquire the PS Shares in proportion to their ivfer-se Sharchalding.

COVEMNANTS OF AVING

Motwithstanding anything comtaimed in the Tremsaction Documenis, the obligations of each of the
Individusl Promoiers as set ot in the Trunsaction Documents shall apply muraris sustandis apply 1o
Avino,

INTENT AND EFFECT OF THE TRANSACTION DOCUMENTS AND THE ARTICLES

The Promoters. the Other Founding Shareholders. the Investors and the Company undertake 1o emsung
that they, their represestatives, proxies snd sgents representing them al general mestings of the
Shareholders and gereral meeting of the Ssbsidizries shalll at all times exercise their votes and, through
thedr respective nominaied directors {or aliemaie direciors) ot board meetings and ofherwise 8a the exien
peermitted by Law, act in soch manner so as to comply with, and to fully and effects|ly implemest, the
wpirit, intent snd specific provisions of the Transaction Documents and the Artiches.

The Promoters and the Ciher Founding Shareholdiers shall nod act i any sanner nor camse the Company,
its Subsidiaries andior the Key Menagement 10 act in 8 manner thal is progushical 5o the rfights of cther
Parties. The Promoters and the Cher Founding Shardhalders shall not act in any manner nor do any deed
or thing under the Tramsaction Documents and these Articles that would derogste or adversely adffect the
rights of the [mvesiors.

Suhject in applicable Laws, the Promobers and the Other Founding Sharvhalders undenake e fully sl
promptly ohserve and comply with the provizions of the Transaction Decumests ssd these Articles and
cheser documenis of its Subsidiaries io the intent and effect that sach and gvery provisios thereol shall
be emforcesble by the Parties inter-se and in whatever capagity.
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13.1

SUMEET ARTICLE

Evem after the expiry of the Special Rights Perind:

13,11 The lmvesiors shall be entitled to Claim imdemnity wnder classs 10 of the Existing 554 and clanse
B ol the 554 in reletion so Losses eising cut of or in relation %0 or in sonnestson with any Clalms
fior sy wventi that have taken place prior 1o the expiry of the Special Rights Period.

13.1.2 The provisions of this Article 1310, clause 11 (Confidentiality) of the Agresment, clisse 13
{Motices) of the Agreement snd clause 19 (Governing Law and Dispute Resalution) of the
Agreemest shall also survive expiry of the Special Rights Period.

13013 The following provisions of these Articles shall survive the eapiry of the Special Rights Period:

Artiche 286 of | Co-Sale rights

Part B of thess

Artiche 1.7 ol | Transfer ol Investors’ Shires

Parit B of these

Atigles - i

Artiche 30 af | Asti-dilution rights

Pist B of these

Articles ) % Wl |

Article 3.2 of | Pre-coplive rights, sebgect however that lovestors or any |

Part B of these | transferee 10 whom the Invesiors Transfer their Shares shall not be |

Articles entitled to pre-emptive rights if sech Invesions of mansferee bolds |
le=s than 1% (one percent) of the Shere Capital post such wransfer,
unbess such tranaferee i3 an AfMiliste of e Invesiors = whick case |
bath the Invesiors and such Aliliste Ihﬂlhlﬂﬂhimpm-:
emptive rights on thwir combined Shurcholding. .

Ariicle 33 of | Informaiion Rights

Part B of these |

Articles L= B R D

Article 34 of | Liquidity Preference |

Part B of these [

Aricles I — |

Arthele 4.8 of | Hight to appoint Observers

Part B of these

Articles s N N . |

Article 4.20.1 | Rights of [sdemniszes

of Pet B of |

these Asticles .. A

Article & of | Exit Optos for the |nwestors, in case the Imvestors are nal |

Part B of these | provided & compleie 26t by the Company. I'

Artinles | 3
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13.2

133

14

4.1

15

151

- Artlele 8 H:-C'm'rplim with Ant-Cormiplio, ESG Laws & Sanction Laws |
| Part B of these  and Eepalations.

Horadthsisding anything conmined in these Asticles, if the Compamy and the Prosroters have fadled so
provide a complele exit o the lnvestors purssant 1o the temms provided in Article & of Parm B off these:
Articles and as & result, gm Isvestor bodds bess than 3% (five percent) of the Share Capital (~Foesid el
Shareholding ), such Investor shall contines 0 have all the rights that i hes under the Agreement and
these Asticles as if the [nvesior holds equal 1o or grester this 5% (Five percent) of the Share Capital,
inchading the right of the Inwestor to appoisd Directars in tenms of Artiele 42 of Pan B of these Anicles
and the rights of the kmestor purssant o Article 5 resd with Annexure 1 10 Pan B of these Arickes.

In the event that an Invessor transfers its Residusl Shasehalding 1o any mansferee (which is not an Affilzie
of the [vestor), such transferes shall be entitled vo the fpllowing righis under these Articles:

S et L,

"Article 2.7 of | Trussfer of lnvesiors® Shares ;

Articles

Anbi-dikation rights

SEiTECH
i
B

B

Pre-Emsgive Rights, subject humudxﬁﬂmﬂﬁl_;mh-mnhd [13]

B of these | pre-coptive rights if such mansferes holds less than Iﬁtmum?dﬂrlﬂ#ﬂ!
les Capial post such Transder | |
A2 of | Information Rights |
i af these ;
| Anicles B | W
CArticle 48 of Right 1o appomss Observers.
CPart B of these |
| Anlcies T . |
INDEMNIFICATION

The Indemnifving Parties s&all joistly and severally imdemnify, defend and hold harmless, prompaly upon
demand, at any time and Grom Gime 5o linse, B Indemaifed Paries, in the manner of and in accordamce
with the S5A, and Existing S5A (a8 applicabis).

MISCELLANECQULS PROVISEIMNS

Ml 3 Prossoter, The Shareholders acknomdedge and agree that the Investors are financial investors. The
Campasy and the Promocters shall st classify eny of the Investors (sither isdividually or callectively) es
“promoters’ of the Company for any resson wiatscever and shall ensurs el taeir Shares are not subject
% any restriction (imcluding meking disclosere requirements, prenading a lock-in, or ﬂ-l_iqf__l_t__ﬂh'i'l't'rnn.l
such m providing esllieral or pledge or gearantee for loans, o], which are Hf:'_}ﬂhhﬂﬂ'ﬂ'qﬂﬂ
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15.2

15.3

15,5

134

147

under sy applicable Law; provided bowever that the foregoing understanding shill be witkout peejud o
Iy iy rights or privileges of the Invesiors porsuant to their investment in the Company.,

Belsed Pariy Transsctions. Any and all agreements, conlrssls af similar mrangements between the
Company and any Relsted Party each, a {*Related Pary Transaction™) shall: {a) be on an arms® length
hasts; (h) mof be unlmwful or illegak; and (o) be on par with prevailling market stasdands and practices fiowr
industries engaged in a business similar or idemicad so the Business;

Muore Fevourshle Rights. The Compary, the Cther Founding Shareholders: and the Promcsers sball ni,
withoutl Isvestor Consent, grant rights 1o asy Person, other thes rights which sre sebordinate to thoes
granted w0 e Invesions and provided such rights do not sdversely affect the rights of the I stors hengin,
In the event the Promaters and the Ciher Founding Shereholders have any rights. privileges or protections
ar leres fvouralle dan tese affered 1o the Invesiors, then the Invesiors will enjoy similar rights and
privilepes or probections,

Furiher Assursaces The Parties agree in exercise thewr voting rights over the Shanes held by the Partics,
da all such further and other thisgs, execute and deliver all ssch additional decumenis, 10 give el effec
1o the temes of these Anicles. The Parties undertake that they will do or procure 1 be done all such further
acts and things, execule o procure the execution of all such cther documents and exerciss all rights and
peorwers, direct and indirect, svallable 1o tem o orelation 1o sy Person 50 s t0 ensure the complete and
purcim| Ralfilment, abservance and perfomance of the peovisions of these Asticles and genemlly that
Tl effeet is gisen 10 1he pravisions of thess Amicle.

Assignment. Except as provided in these Anicles, no Pury shall be entitled to, nor shall they punport o,
assign, Iramaler, charge or otherwise deal with all or sy of its rights and’or cbligations under the
Agreement asd These Amicles nor grant, declare, create or dispase of any right or intzrest in it in whole
or in part provided that withow prejudice o the rights of the [nvesiors, the [mvesiors shall be entitled w0
assign any or all of thesr rights ssd'or rassfier any or all of their obligacions hereunder to any Affiliate or
any noenines of the Investors or any fund or entity sanaged by the Invesiors or s Affilises or its nominee
in which any of the Invessars i a peseral or & limited parmser or any Affillse or nomines of such fund or
ofber entities suhjec) 1o such Person execuling a Deed of Adherence so the Agreement and such
assigrmenl is pecampanied with e transfer af any or all of the Invester Securities beld by such Investor,
w aceordanos with thise Arbeles and the Agreemen {ime ludisg Artiele 1.7.8.0f Fart B of these Articles).
Prowided that, save and encept any assignment by the Investors o any Competiior pursuam to Arlicle
#.3.2 of Part B of these Amieles, the Investors shall not mssign porsuam wo this Article 15.5 o a Competitor
prior 1 the expiry o 54 (filty four moats from the Closing Date.

Rights oo apply 10 Subsidiaries and oint ventures: Unless expressly specified otherwisg in these Anicles,
the rights of the levestors with respect o the Company im terms of these Anticles shall sy mwrowdi

apply 1 cach Subaidiery andfor joim venture of the Compamy to the extent that such rights can be applied
1o such Subsidisries aad joint ventures.

Represeniniive of the Promoiers.

15.7.1 Matwithetanding amvthing conmined inthe Traesaction Decuments., the Wﬂf their
rights and obligarions mder the Transaction Docements, the Charter Mmﬂ&wﬂ
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o the Shanes held by the Promoters (“Promoter Bights™) shall be exercised and enforcad anly
thrugh Mr. Sendeep Jawanjal.

1572 Mr. Sesdeep lvwanjal (s hereby mathorised by the Promoters io do end perfiorm all acts, deeds
and matsers on such terms & Me, Sandesp Jwwanjal may deem it for the performence of the
chligaticons of the Promoters under Transsetion Documents and the Chaner Documents as fidly
and effectually in all respects as ach ol the Promssosers could do if persarally present, Mr. Sandeep
JTawanjal shall represent the Premmeters (1o the exten be is sotisg as their represemative under this
Anrticle 15.7 25 a single block of ssarcholders and shall mof dsseriminme between the grosp which
he represents.

15.73 Al actions and amissions incbading the exereise or enforcemest of Promaoter Rights by Mr.
Sandesp Jawanjsl o Behall of the Prosnoiers shall ke hinding on the Promaoters.

15.74 Eschalthe Promoters agress to miify and conflrm all and whitsoever Mr. Sandeep Jawanjal shall
diz o purper 10 do or casse 1o be dome by virue of this Article 15.7.

15.7.5 Any act by any Promoier in breach of this Arfiele 157 shall be null and void and not bading on
of the otleer Shareodders,

15.7.6 (hher than g may be required to give fisll effect to the terms of the Transaction Documents and
the Chamer Dozuments, if (s agreed that all sconomiz benefits asached do the Shares owned by
the Promoters shall acerue 1o the relevent Promsoters halding such Shares. Further, it is agreed
that the Fights given i Mr. Sandesp Jowanjal wre imiended in giving Mr. Sandeep lewoangal rights
tix dheal with all obligations whazh the Prossoters have towands the Invesiors ender the Transaction
Decuments and the Chaner Docaments. Soch right shall not be constreed o give Mr. Sandeep
Jawanjsl any suthority W deal with e Shares held by the Promoters in & manner other than to
allow e Investon Lo exercise their fights as contemplaied under the Tressaction Documems and
the Cherter Documents.

14.7.7 The Promosers confirm and warrant that: (i) the provisions of this Article 15T will st comllict
with, result in a breach of, or constimune a default under sy contract, understanding or agneesent
tir which the Promoiess are & party or by which any of them may be bound; and (i) # kas the
necessary approvals as may be required in iemes of any contract, understanding or agresmen 1o
which the Promoters are & party or by which any of them may bo bound 1o give eflect o the
siihject marter of this Arthele 157

158 Represenistive of the Other Founding Sharcholders.

15.8.] Wotwithstanding anything comtsined im the Transaction Documesas, the Other Founding
Sharneholders agree that their rights ssd oblegations under the Transaction Docements, the Charter
[ocuments andior allached 1 the Shares Beld by the Oeher Founding Sharebolders. (“OFS
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15.9

15.3.2

15.8.3

1584

15.8.5

154

1587

15.8.4

Mr, Sandesp Mwanjal i Benely authorized by the Other Feunding Shareholders in do and perform
all w5, deeds and maners on suck erms as Me Sandesp Jawangl may deem fit for the
performance of the obligations of the Cther Founding Shantha kders wssder Transaction Documents
and the Charter Documents as fully and effecbally in all respects as each of the Other Foundimg
Shareholders could do if persoaally present. Mr. Sandeep lewanjal shall represent the Cthar
Froundimg Sharebodders (1o the extent he is acting as their represemtative snder this Articke 158
i a single block of shareholders and shall mot discrimimaie between the growp which he

Tepresenis.

Al aectioms and omissions incheding the exercise or enforoement of OF 5 Rights by Mr, Sandeep
Jemamjel on behalf of the (ther Founding Shareholders shall be binding on the Cther Founding
Shareholders.

Each of the Diber Founding Sharcholders agrees o rtify ssd coafiem all and whmsoever My
Sandeep Jawanjal shall do of purpont 1 di or eause 1o be done By wirue of teis Article 159,

Amy act by any Other Founding Shareholder in breach of this Article 158 shall Be null and void
and not binding on the other Shareholders.

Ol this as may be regamed 106 give Rull @fMeet 1o the tersn of the Teansaction Documents and
the Charter Documents, il i agread that all economic benelits altached 1o the Shanes owned by
the Db Fowndimg Shanthalders shall acerue (o the relivant Cither Founding Sharehalder balding
sach Shares. Further, it is agreed thet the rights given to Mr. Sandeep Jawanjal are intended in
giving Mr. Sandeep lewengal rights 1o deal with all obligations which the (hher Founding
Sharchodders have fowands the Invesiors under the Transaction Documents and the Charter
Documents. Sech night shall not ke construed 1o give Mr. Sandoep Javwasgal any authority to deal
with the Shares held by the Ciher Fosnding Sharvhalders in a manner other than s allew the
[mvestors w0 enercisz their rights as contemplaied under the Tramsaction Docements ad the
Charter Documents.

The Cither Feunding Shansholders confins and warrant than (i} the peoviskoas of this Aribele 158
will non gonlier with, resull @ & bresch al, o fonstmne & defwal under Ay Conbicr,
understanding or agreement to which the Other Founding Sharcholdiers sre & panty or by which
sy of them may be bound, and (i) # has the necessary approvals as may be mequined in erms af
vy conlragl, understanding or agregmienl 16 whach the Diher Founding Shancholdiss ane a pamy
or by which any of them may be bound 80 give efTect 80 the sebject maner o this Articls 158

Withow prejudice 1o anything contained in thss Article 158, the Other Founding Shareholders
shall gxecule & pawer of aflomsy in Tivour of Mr, Sandesp Jawsadal confesting a right on Mr.
Sandeep Jwasgal 1o exerese all votisg rights amached o gheir Shares on their behalf.

Rights Cumulative: The rights and remedies berein provided are cumulstive and nome (s exeluive of any
ather, or of eny rights or remedies that any Party may ctherwise have @t Linv oF in equiry. Each of the
rights aeed pesezdies of the are independest and without preyoedice 1o all other rights availabde o |hem, and
the exercise or non-exercise of oy sech rights / remedies shall not pﬂ:i;unrm:trld‘lq H'«'llh'lpr H'ni:r
ather right of the Party, whether under the Agreement or otherwise. ¥
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15190 Financing of electronic vehicles: The Parties hinehy agree Bt Company will explore opportasities in

([8

([N

i7.

171

17.2

financing of electronic wehicles [EVT) by selimg up bi-annual siralegy seelings with 105 pop
management, Amioes and MIFIF. When appropriate the Companmy will devise & tralegic plan For rolling
out EY finance products based om its inlermal assessmend.

CONFLICT BETWEEN THE TRANSACTION DOCUMENTS AND THE ARTICLES

In the event of any conflict betweun the Transaction Documents and thess Ana:les and'or the chaser
documents of the Subsidmries. the provisions of e Transsction Daocuments shall previl and thess
Anticles and the charier documents of the Subsidiaries skall be Terthwith maslified asd‘or amessded by the
Company, its Subsidieries, the [ndividual Promoters, the Coporste Fromoter and the Diher Founding
Sharchodders o remove such conflict and to make these Aricles and the charer doscuments of the
Sobsidianes consomant with the Transaction Doosments.

GOVERNING LAW AND DISFUTE RESOLUTION

CGoverning Law. Thess Articles shall be governed by, interpretid and construed in accordasce with the
laws af India.

bi Rapcluts

1721 IFany dispwte, controvensy or cliim between the Parties srises oul of or bn connection with these
Artmlea, including breach ar invalidity thengoll ("THspute™), the Pamies shall ese all reasonabde
endeavours 1o negolEie with a view 10 resclving the Dapule amicably, ITa Party gives the ather
Party notice thal & Dispule has arisen Diapate Nedice™) and i Paitics we asalile o resnlve e
Despeate amicably within 15 (fifieen) days of servies of the Dispute Notiee {or such kager period
as the Parties may mutually agree), then the Dispate shaill be referned 1 arbitration in seconfan:
with the terms of Article 17.2.2 of Parl B of these Articles bulow. It i hereln clarilied that
[Existing Investiors snd the Mew Investor shall be construed as 2 (twa) differest dispuling partics
even if the disputing subject is the same, unless otherwise expresshe agrend between the Parie,

1712 Subject to Artiche 1720 sbove, any Dispute shall b feally senled by bndies Cousil of
Arbitration {"ICA") m accordance with the Arbitration and Conciliation Acl, 1996, The mesber
of arbitrators shall be 3 (three), of whom the claimanis shall jeintly appoint | (one]) arhitrsor and
the respondents shall jointhy appoint the other arbitrator and the I (fwa) arbralors s appoiniel
shall appaint the third arbitrator. The seat and veswe of the arbitration shall be Bengalura, India,
The langmage of the arbitration shall be English. 4 is chrified that the Promaters and the Other
Founding Shareholders shall at all times kave the right s joinily appaint only 1 (one) srbioaior.

IT23 Theawsrd of the arbitral tribunal shall be final and consbesive and hinding upon the Pastsss, and
the Parties shall be entitled (tet not obliged) 10 emer judgement thereen in the courl having
jarisdiction. The Parties agree that neither Party shall seak 1o resisy the endorcement of sy award
in India or elsewhere on the basis that the awand is mot subjest 10 such provisions, Ench of the

Parties shall bear its own costs and expenses in relstion (o the arbilration. e—
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17.3

17.4

17.2.4 The srhirwtion triteenal shadl Be enciled wo award coses of the arbitmtion. Subject io the aforesaid,
ench Party shall besr i own costs and expenses in relation therein, including but not limited to
such Pamy's attormneys’ fees, and the expenses and fees of the arbitretors shall be bome equally
by the Partics 1o the dspue.

17.2.5 Each Party consems 1o the consolidation of sy dispee with sy other dispule ender the
Tranzaction Documents on the basis set ou s the 1CA provided that: (i) there are issies of fact
ar law common 1o sech dispuies, so that s eonsolidated procesding would be more efficient than
sgparale proceedings; and (i) no Pamy would e prejudiced as & resull of such consalidation
Throssgh undue deliy or otherwise,

Coung. Subject 1o Articke 172, the Pamies agree that the cowns of Bengaluro shall kave exclusive
jurisdiction b enlemain any proceedings for any reliel relssed o these Amiches. Ench of the Parties shall
Thaar s own costs and expensss

Remaiming Cbligstions. When any Dispute arises, excep for the matier under dispute, the Parties shall
eontines 1o exerclse thewr remaining respective rights and fulfil their remaining respective obligations

afdef 1hesse Amickes



ANNEXURE 1
FUNDAMENTAL IS5UES

Changes in sapital

(o}

1

ie)

d}

(e

Alteration or change in the rights. proferences or privileges of any ol the securilies,
Series A CCPS, preforence shares, Equaty Shares or any other cles of S or cosenible
imstrumenis;

Creation (by reclassification, bonus issue, rights issue or otherwise) of any new ¢lass or serigs of
Shares having rights. preferences or privileges semior b or on a parity with the prefenencs shanes
or Egaity Shares;

Issue any fresh eguity or equity linked instrumems (including preference shares, conmvertible

defentures, warenats or any other quasi equity instrument} either as a public offering or privale
sale or issue of shares;

Aumy decision i meke an infial public offering or b the Shares in any stock exchange {inc hading
& QUPC F TPO, weluarkon, saock exchange and key perms;

Reperchaie iy owmsnding shares of the Compisy’s capitsl stock excludisg repurchase of
Shares from existing Public Shargholders which shall Be in the rates of 41 in favour of the
Provnriens and e bvesions;

Any transfer of Shares of the Company. excepl any transfer of Shanes beld by any Investor in
accordance with the Agreement; and

Any clange in the cpital sructure of the Company ned conlesplated ahove,

Corporation setos, mergers and sequisitions, amelgasaton, re-sireciuring, de-merger, join venture of
similar action including:

ia)

L]

ich

i)

(e
in

Ay merger, acguasition or conselidason by or of the Company;

Forsaion of acquisition of sy Subsidsary or business or the eniry into any partnership or joim

Ve

Lagasdateoa, Sxsalition, disposition, sale, license or transfer of sl or substantially all of the
Agsets of the Company andi'or its Subsidsaries;

Reurganios or restnaciune Company, its AfTilimes, ead / or Subsidiaries o= a result of any @x or
regulilery issues;

Recapitalezation, reckassificarecs, split-ofY, spin-off or banbruptey of the Company;

Take stegn 1o wind-up or dissedve or the making of an sdminisoration mnfd-rr- rﬂpldl:r!'lh

Commpuany; WEE™ )




gk

L1

Any Corporate Event: and

Any change in the regisiered pame of rade name of te Company.

kdebind J Crsation of Li

{a)

ik

(ch

[

]

Inpamence of Indebtedness, factoring debis, or capital commiment and capiel expemdifune in
excess of INR 20000, 000 (Indian Rupees Thisty Million only) other than in the Ordinary Course
of Busimess over and abowe the amounts provided = the Business Flan appeoved by the Invesioes
and the Board for such relevant period;

Any change in the lsability structure of the Company inclading off-balancy sheet ilems, sach as
lzasing and any Emcumbrances. Transfer. pledpe snd creation of lign beyond up %0
IR 30, Co0eD, 0040 {Indian Foapees Thirty Million anly) over snd shove the smounts approved in the
Besiness Plan for the redevant period amd ofher than in Oedinary Cosrss ol Businges;

Instigation or seftlement of amy Litigation or arbitration maberiad to the Company, sang and eacept
fior the collection of debis arising in the Ordinary Course of Business;

Making any loes or graming of credit to ameone cther tan in the normal course of business,
enzepd e e emplovess of the Company but nal excesding INR 1,000,000 (Indisn Rupess One
Milllion anly) in any Fisanckal Year 1o a8y 1 {one) employes; and

Giving any guanmies, indessity or surétyship other this in the Ordinary Course of Business.

Businias ard Chpesiliong:

(&)

L]

i)

i}

{a)

i

gl

Melake any Breasury Evesiments by sy of deposies, loans or subseripisos 1o Shares and debenures
ather thas norsal Irgsury invesimens msde g per the investment palicy approved by the Hoard,
bt specifically excluding merpers and acquisitiana, jainl venberes or other SIFmegsc invesimens;

Any Iresury operlion of a son-standand nalure excluding invesimests for the purpose of
rmainkaiming the “Satcry Liguidity Ratio’ spplicable o the Company in acecedance with the
requirements bkl deram by the KRBT,

Investments in pass trough cerificates whensin the casb collatenl & egual w or mare than 3%
(v parsent

Purchase of any real extale ather than s peovided in the annial Buginess Plan,

Acquisition or disposal (inchafing the kase 5o & thind pany) of Assets ather than et markes valoe
or an arm's kength basis;

Any nelated party transactions betwieen the Company and g Promaoters and'or the Cther Founding
Sharghokders, Dnectors or their AlMiliate orgasdzations, fems, subsklisries or other connected
preraamE and enlities, when: sonelary Dansse i of speciel righis | privileges are granted (excepl
thirse: agreed upon & the time of Investment);

Tramsler / madily ¢ sell / ves / sub-contract any of the costrocts entered |nh:-hjd:t€'-mrpmrul'
a walue moee San 68 specified (n the Business Plosg and
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5

.

1.

{h} Purchese of securities, either private or peblicly reded, for speculative or nonssirategic
irrvesimen| purposes, other than purckase of of invesimest = high-grmde money market securities.

Sani d thei s

(@) Estahlishmen of any bonus, peofil sharing, shase option, of other incentive scheme for direcions
and ! or employees, o the vasiation of the berms af any sech scheme bevond what 5 sgresd in the
Basiness Flanc

[IL:1] Increase in the total compensation of the 15 (fleen] most highhy compensated eamplovess of the
Company in a |2 (twehve) month peried: and

[k Appaointment, termination, amend the terms of appointmen o determination of the compensalion
of the Chairman, CEQ, Managing Director. President, COO, CMO. C10, Credt Hesd, and CFDL
or anyone acting in those capacities.

Enter imo transactions with Affilites (“AfMiiates” = defined ss members, direciors, officers, key

management emphovees, PromotersFounders or any person controlling, controdled by, emder common

caonirol with of atherwise alfiliied with, of a member of & Family of, any such person ) ceher than on serms
Basied on arm s kg basii.

Change or appalint intemal sadinor.

Make sy apeculative oF son-speculative rassaction by way of futeres, aptions of any other derivative
inatnaenl fof basingss purposes of alherwisg,

Firchise of secunties, gither privately or publicly irsfed, For siralegie invesiment purposss,

Undermking of any mew business or any materml change in the séope, saline, sructure amd | oF s2Hvilics
af the Company,

Bussrgss Flam and annusl bedg);

{a) Approval ol the annual Basines Plan (ingluding & short, mediom and long-term Businsss Plan of
the Companyk

ikl Approval of aperatisg budpets @ the stan of each lsancial vear ssd sy significess varlatioss
thinelo:

({3 fumy malerial changes from the snneal Basiness Plan appeoved by the Invesions and tee Boand;

(dl Engage in any business maserially difTenent From that deseribed in the then current Business Plean,
change the namw of the Company or ceass sy business endemaking of the Compang;,

el Enlering | investisg / participating in any new busisess initmtive by the Company and 7 or the
Promters oF Ciher Founding Sharshodders,

in Imcur cumulitive capital expenses of more than & mstually agreed lmﬂl |1_! qulﬂ:T unbess &
higher amount is spproved = an .:w.rwd Busssss Pling s
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7.

1%,

gl Bormow funds in any form or issue rede guarantees for incuming expenses or capex or debt in
encess of 19% (fifteen percent) over and aboye the sums mentioned in the Business Plan spproved
by the Boesrd;

th] Alter ! revise s Business Plan, create new Basiness Plans or deviste therefroms

1] Creation of any Escumbrance of any Asser of the Company or enitering into any ngreement
whether wrillen or aral in ander 10 aogaire, sell, lease, mansfer or dispose i any way of any Asset
of the Comgany ather than as per approved Bassiness Plas; and

i Translfer / modify 7 sl / wesl | sub-contrac any of the contracs eatered o by the Compasy of
& valig seore than | 0% {ben peroent) ol the limics approved Business Plan

Chperating without a Business Flan or annual budpet.

Amend its Charer Documents or the Transaction Documents.

Sedl substantial assets of the Company.

Ay amendment or change of the rights, preferences, privileges or powers of, or the restrictions provided
fiar the benefit of the Investor under the Transaction Documents, imcluding actions affecting the Investar’s
shares for o fimncisl vear.

[reclare or pay any dividerds or declare or make any other distribution, directly or indirectly, on sccoum
of any Shares or preferred stock and'or common steck pow or hereafher cutsanding: provided the
Imwestors will not unressonably withhald he divadend policy as of the Effective Dme of paying Re |
{Indian Rupes One cnly) per Equity Share s dividend,

Approae, mmend of adminsser tee 200 % ESCF Flan or any sock aption plan or mansgemenl meenlive
[plem.

Allow dispossl af Shares of the Promoters anddar thair nominees
Anngal secounts ingluding the Follewing:
(ah  Dheclarstion ar payveent of sany davidend,
() Chasge msterially the acsounting methods or polacies unles nequired by applicahle Law;
(€h  Chasge ! Appainl & stalubory auditor
(dy  Approvel of enresl seooesss; sed

(eh  Chasge the accounting vear.

i3



0. Beard and commnitiees:

()  The sppoistment or removal of any Director, or the making of any peyment 1o o Direcior or any
person connecied with & Director ctherwise than e spproved by the Invesiors, the Board and the
Shareholders,

(b1 Delegation of any poswers of the Board; and
5] Increass or decreass the authorised aips of the Baard or any somasillee heneol,
21, Irismrakion b the Central Govemmenl for investigation inle the affairs of the Company.

22 Imisreation & the Central Govermment for enestigation indo the affasrs of Company by Serious Fraud
Investigation Ofice.

23, Any change in the registered office of the Company.

24, Any commilment or agresmen! or armangement {oral ar written) fo do any of the foregoing.
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