Navember 16, 2023
The Registrar of Companies,
“Everest”, Marine Lines,

Mumbai.

Madam/ Dear Sir,

Subject : Non-availability of the executed version of the Shareholders’ agreement dated
May 11, 2018

Ref, CIN : UB5910MH1995PLC364635

We would like to inform you that the Company is in the process of Initial Public Offering (IPO)
to the public. As a part of the process, we are required o file the preseribed form GNL2 along
with"the Red Herting Prospectus {RHP) with ROC, Mumbai seeking approval.

We are submitting all the required documents along with the said form, however we are not
able to locate the copy of the executed.version of the Sharehoiders’ agréement dated May 11,
2018 as the document is of five years old and the staff has changed since then. '

In order to complete the filing, we are submitting the copy of the said agreement duly certified
by the undersigned.. '

Request to kindly consider and take the same on record and cblige.

Thanking you,
Yours Faithfully,

For Fedbank Financial Services. Limited

{8. Rajaraman)

Company Secretary

Registered & Corparate Office: Kanakiz Wall street, A Wing,_s”.‘_Flua'r, Unit Na.511, Ana_he:ri Kur'l_a Road; Andheri {East}, Mumbiai-400093, Mahdrashira. Tel: 022 68520601
. e E&mail:.cust_om'e'rcarg@'i‘edfina:cqm - web; www.fedfina,com e CIN; US5910MM1995PLEBEAR3S
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THIS AGREEMENT is made on this 11" day of May 2018

BETWEEN:

1.

TRUE NORTH ENTERPRISE PRIVATE LIMITED, a. company incorporated under
Compariies Act, 2013 with Corporate Identity Number U74900KA2015PTC082342,

having its registered office. al Rocklines House, Ground Eloor, 9/2, Museum Road
Bangalorc Karnataka - 560001, India (hereinafier referred to. as Investor, which
expression shall, unless it be repugnant to the-contex! or meaning thereof, be deemed 10
mean and include its successors and permilted assigns} of the FIRST PART.

AND

FEDBANK FINANCIAL SERVICES LIMITED, a company incorporated under the
Companies Act, 1956 with Corporate Idenlity Numbcr U65910KL1995PL.C0O08910,
having its registered office’ at Federal Towers, Alwaye, Ernakulam, Kerala - 683101
(hereinafter referred to as “Company”, which expression shall, unless it be repugnant lo-
the context or meaning theréof, be deemed to nmiean and include ifs successors and
permitted assigns) of the SECOND PART.

AND

FEDERAL BANK LIMITED, a company incorporaled urider the Companies Act, 1956
with. Corporate Identity Number 165191KL1931PLC000368, ‘having its registered office
at Federal Towers, PB-No 103, Alwaye; Ernakulam, Kerala -683101 (hereinafter referred
to as “Promeoter”, which expression shall, unless it be repugnant Lo thé context or

meanmg thereof be deemed to include it€ -successors and permilled ass;gns} of the
THIRD PART.

RECITALS:

(A)

B}

1.1

The Company, the Investor and the Promoter have entered into a Share Subscription
Agreemcnt on or aboul the date hereof .(Share Subscription Agreement) pursuant to’
which. the Investor has agreed to make an investment in the, Company by subscribing to
the Subscrzp{mn Shares.

The Parties are now desirous of entering info this' Agreement in order 16 define their
mutnal rights and obligations and relationship, in relation to the governance and
management of the Company.

DEFINITIONS AND INTERPRETATION

Deflined Terins

In this' Agréement;

Acceptance Notice Period has the-meaning given to it iis Clause 10.4{e).

Accepting _Shareholder_s=_ has the:meaning given to it in.Clause 8.3(c)

Accounts means the audited annual financia! statements of the Company comprising the.
balanice sheet, profit and loss stalement and cash flow siatement together with the

-auchtor's report thereon and notes and statements to them for the Financial Year,




Accounting’ Standards means GAAP and in the event it becomes mandatory for the
Company to follow any other accounting standards shall mean such acconnting standards.

Act means the Companies Act, 1956 and the Companies Act, 2013, each-to the extent in
force as ‘ori ihe date hereof, and as amended from time to time and shall include apy
statutory replacement or re-enactment thereof,

Affiliate means, in relation to a Person:

(a)

(b)

©

which is an individual:

@

(i)

(iif)

any Person wha is.a Relative of siich Pérson;.

any company or other Person (being an entity) which is Controlled by
such Person and/or such Person®s Relative(s);

.any Person which is a trust:

{A) of which such Person. andfor such Person’s Reldtive(s) are a
beneficiary; or

(B) the. trustee of which is Controlled by such Person andfor such
' Person’s Relative(s);

which is a body corporate, limited liability partnership or other partnership, trust,
firm, society, Hindu Undivided Family or any other enlity or association referred
to in the definition of Person, o Person either dir ectly or indirectly through one or
more intérmediate Persons and whether alone or in- combm ation with one or more
other Persons, that Controls, is Controlled’ by, or is under common Control with
such Persor, and,

without ‘prejudice to the generality of the foregding, where such Person is the
Investor, an Affiliate of the Investor includes:

@)

(1)

(i)

-any fund, trust, partiership, co-investment entity, mbqidiaf‘y, special

purposé or other vehicle -or other Person, ‘which is managéd andfor
advised by:

{A) the Invesior;
(R) the [nvestor’s investment manager or investment advisor; or

(O any Affiliate (within the meaning of this definition} of a Person
referred to al (AY or (B); and

any Affiliales (within the ‘meaning of any other paragraph of (his
definition) of any Person specified in (i):-and

any other Person under common management with the Investor or any of
ils Affiliates (within the meaning of any other paragraph of this
.definition).

Provided however that. notw1thstandmg any of the foregoing, “Affiliate” of the
Investor shall not include the Company or any other portfolio companies or
entities in which any of the Investor orits Affiliates have invested.




Agreement ‘means this agreement including all Recitals, Schedules, annexures and
exhibiis attachéd Lereto, as amended or replaced from time to time.

Agreement Date means the date of this Agreement.

Alterations has the meaning giver: (6 it Clause 11:2¢a);

Alternate Director has the meaning given to it Clause 3.3.

Applicable Law(s) meansall applicable constitution, tréaties, statutes, laws, eriactments,

acts of parliament or legxslature, codes, regulations, ordinances, rulés, nouflcanons, bBy-
laws, policies, directions; directives, giiidelines, circblars or other requirements of-ary
Governmental Authority having lel‘lSdlCll()n over the relevant Party, and shall include
applicable gencral law rules (including ¢ommon law and principles of equity),

gevernmental approvals, any judgment, order, decree, injunclion, award (admmmlratlve.
or judicial) or other similar form of decision of, or détérmination by, or agreements with
or any interpretation having the force of law of any of the foregoing, by any
Governmental Anthority having jurisdiction over thé matter in question, whether in effect
as at the date of this Agreement or thereafter,

.Arbitration Notice has the meaning given to it in Clause 20.4 (a).

Articles means the articles of association of the Company, from (ime 16 time,

Big Four Accountmg Firm means any of the Indian or overseas affiliates or associates,

s the case may be, of: (a) Deloitte Touche. Tohmatsu; (b) KPMG:; () Price Waterhiouse
Coopers; and (d) EY (formerly, Ernst & Young).

Board means the board of directors of the:Company, from time Lo time.

Board Quorum has the mearing given to it in Clause 3.8(a).

Borrowers has the meaning given 1o it in the Share Subscri ption Agreement.

‘Business means business. of granting gold. 16ans in- India, small tcket loans against
property in India, large’ ticket loans against property. and construction and' structured

finance Toans.

Business Day means any day other.than Sdlurday, Sunddy, ‘or atty day on which banks'in
Mumbai, India are closed for regular bariking business.

Business Plan means.a high level 3 year rolling business plan for the Company, which
shall, inter alia, specify the maximum -wholesale business that the Company can
undertake.

Call Notice has the meaning given to it in Clause 10.3(b)(vi)(A).

Call Option Closing Daté has the meaning given to itin Clause 10.3 (b){vii).

Call Option Securities has the meani g given'to'il in Clause 10.3(b)(i).

Cap has.the meaning given to it in paragraph 2 of Schedule 5.

Cap Price has the meaning given to it in paragraph 2(a) of Schedule 5.

Charter Documents means the Memorandum and (he Articles,
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Committees has the meaning given Lo it in Clause 31 2(a}.

Competitor means any (i) bank (hat is listed on any stock exchange in India or elsewhere
(Listed Bank) and/or (i) any Holding Company- of a Listed Bank andfor {iii) any
Subsidiary of a Listed Bank

Confidential Information has the meaning given 10 it in Clause 22.1 (&)

Consent Notice has the meaning given to-it in Clase 10.4(e).

Control has the meaning ascribed.to_ that term undér the Act and also includes (1o the
extent not covered by the meaning iii thé Act:
{a) 'in:r_e'l'ati'c_m toa Person, the power o (directly or indirectly):

(1) direct. or cause the. dll‘(:(lll{)ﬂ of mapagement and pollcze‘; of such Person,

whether (hrough ownership of securities, partnership interests, units or
other equity interests, by agreement.or otherwise;

(it} elect more than 50% of the directors, partners or other individuals
exercising authority or the ability to make decisions on behalf of such
Person;

(b in relation to a Person which is a trust, the ability lo (directly or indirectly)
appeint or remove. more-than 50% of the trustees of the trust;

{c} in reldtion to a. Person which is a limited partnership, the ability to (directly or.
indirecily) appoint or remove the general partner of the limited partnership;.

the térms Controlled, Controlling -and under ¢ommon Control shall be constried
accordingly. '

CP Longstop Date has the meaning given to it in the Share Subscription Agreement.

Credit Committee means the credit commitiee of the Board, the terins of reference GF
which are as follows:

(a) o consider proposals for approval, renewal, or-modification of various types-of
credit facilities to clients within such authority as is delegated 1o the Commitiee
by the Board from time to time;

(b) Toreview the.top 100 Loan accounts of aboye'Rs. 1'Ct in each category of NPA
i.e.:substandard/doubtful/loss assets;

(c) To ratify the credit proposals sanctioned by the President / Head of “the.
' Organisation/ Risk Credit Forumy;

() Toralify thé compromise proposais/bad debts written off with the approval of the
President 7 Head of the Organisation; and

{&) To review the Retail loan portfolic on quarterly basis.

or such other terms of reference as may be amended from time to fime in accordance with
the termns of this Agreement,




Cure Notice has the meaning given 1o it in Clause-16.2(b).
D&O Policy has ihe meaning given to it in Paragraph 1.4 -of Schedule 4,

Deed of Adhérence medans the deeéd of adherence as sel out in Schedule 2 required 1o be
éxecuted in acécordance with the termg of this Agreement,

Defaulting Party has the meaning givén to.it in Clause 16.2(2).

Devolved Entiﬂ'en_ienl Securities has the meaning given'to it in Clause 8.3(c).

Dilution Instrument has the meaning given to it in Clause 9: 1.

Director means a-ditector of the. Company from time.to time.

Disclosing Party has the meaning given to it in Clause 22.1(a).

Discussion Period has the meaning given to it in Clause 20.2(a).

Dispute has-the meaning given to it in Clause 20.1.

Dis’_pute Notice has the mieaning given to it in Clause 20:1.

Disputing Party has the meaning given to it in Clause 20.1.

Drag Along Right has the mieaning given to-it in Clause 11.3(a)..

Drag Notice has the meaning given to it in Clause 11,3(b),

Drag Securities has the meaning given to it in-Clause 11.3(b).

Drag T ransfer has the meaning given (o i in Clause 11,38,

Eligible Candidate has the meaning given 10 it in Clause 6.2(c).

Encumbrance means any form of legal or equitable epcumbrance or securily inferest
ricluding a mortgage, charge, pledge, lien,. option, cqu;table intérest, restriction or
conditian, h_ypothecauon_ tight of pre-emption, lirst offer or refusal or cther right to
acquire; an assignment, conditional ‘sales. contract, security, title defect; title retention
agreement, voling trust. agreement interest, right of -any Third Party or other type of
preferential arrangemént or interest of amy naiure whatsoever (including, without
limitation, a title transfer or retention of tifle arrangement, restriction on use; voting
transfer, receipt of income or exercise of any other-attribute of ownershlp) or any other
arrangement having a similar efféel and any prexy, power of attorney, voting trust
arrangement, lenancy, ensement or ofher occupancy right or any adverse ¢laim as to title,.
possession or use;. and the word Encumber is to be construed sccordin gly.

Entitlement. means, subject to Clause 8.3(h), with regard fo. any holder of Equity
Securities, the ratio of: (2) the number of Equity. Securities owned or deemed 1o be held
by such hiolder of Bquity Securities immediately before the issuance of any Equity
Securities (ona Fully Diluted Basis}, to (b) the tolal number of Equity Securitiés owned
or deeméd to be held by all holders of Equity Securities (or such holders ‘of Equity
Securities, as may be specified in the context) immediately before 1hé issuance 6F such
Equity Securities (on a Fully Diluted Basis).

ESG has the meaning given to it in paragraph 1,6 of Schedule 4 (Covenants).
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Equity Securities means the Shares and any options, warfants, converlible sharés,
convertible bonds or other securities that are directly or indirectly convertible into, or
exercisable or exchan geabic for, Shares.

Event of Default means the Promoter Event of Default or the Investor Bvent of Default,
as the cdse may be.

Event.of Default Notice has the meaning given to it in Clause 16.2(a).
Existing Independent Directors has ihe meaning given (o it in Clause 3.2(iv).

Exit Rights means, in. respect of a Shareholder; the rights of such Shareholder as set oul
in Clause 10.5. (Tug Along Right) and Clause 11 (Exit Options).

Fair Market Value means the fai alr market value of Equity Securities to be determined in
accordance with. Lhe provisions of this Agreemeii.

Financial Year means the. fiscal year of the Company beginining on April 1 of each year
and endmg on March 31 of the subséquent 'year, or such other period adopted by the
Company as.its financial vear in order 1o’ comply with.Applicable Lav.

First Adjowrned Board Meeting has the meaning given to it in Clause 3.8(b).

First Adjourned Shareholders Meeting has the meaning given to it in Clause 4:3(b).
First Completion has the meaning given (0'it in the Share Subscription Agreement.
First-Completion Date hds the:meaning given t6 il in the Share Subscription Agreement.

First Tranche Subscnptlon Price has thé. meaning given to it-in the Share Subscription
Agreement,

Floor has the meaning given to it i paragraph 2 of Schedule 5.

Floor Price has the meaning given to it in paragraph 2(a} of Schedulé 5.

FMYV Determination Period has the meaning given to it in Clause 8.5(h).

FMYV Intimation Period has the meaning given to it in Clause 10.3(b)(iii).

FMYV Notice has the meaning given to it in Clause 8.5(b).

FMYV Report has the meaning given ta it in Clause 10;3(b)(iii).

Fully Diluted Basis means a basis of calculation that assumes all oulstandmg Equity
Securities having been converted, exercised, or exchanged for the maximum number of
Shares that may be issued upon their conversion, exercise or. exchange, whether or not the
terms any such Equzty Securities are ‘then currently convertible, exercisable or
exchangeable, provided however that, debt obtained on arm’s length commercial ferrs
from Third Party commercial banks and financial institutions which have a tight of
conversion linked to the occurrence of an event of default.and failure to repay the entire

outstanding sums, shall be disregarded and not taken into account for the purposes of this
definition.

GAAP means generally accepted accounling principles and practices as prescribed by the
Instnute of Chartered. Accountants- of India applicable from time to time, consisténtly
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applied.

GM Quorum has the meaning given to it in Clause 4.3(a).

Governance Rights means, in respect of a Shareholder, the rights of such Shareholder as
set oul in-Clause 3 (Board of Directors), Clanse 4 (Shareholders Meermgs) Clause 5
{Reserved Muatters) and Clatrse 6 (Mcmagemem of the Company)

Governmental Authority means:

(a);l_ d government, swhether foteign, federal, State, tertitorial or 16¢al or relating o any
- partor sub-division of any of the foregoing;

(b) | acommission, department, instrumentalily, agency, board, tribunal, court or other
' demsmn -making body or a governimiental, semi-govémmental, judlCIdl quasi-

judicial, administrative, monetary, regulatory, or Tax- authorily or body, whether
¢ statutory or not,

(¢)  any other body having or purporling to have jurisdiction and exercising
execuiive, legislative, judicial, regulatory or ‘administrative functions of or
pertamlng to government or under an Applicdble Law including the Securities
and Exchange Board of India and RBI;

(d) any stock or securities exchange having jurisdiction over a Party or its Affiliates
and: any self-regulatory organisation established under an Applicable Law; or

{3} a--df;pa:tmen't,_ office; minister or other official of any of the foregoing, acting. in
that capacity,

in aiy j_uris’dic.tion.-

Hoiding_fCornpany has.the meaning given to it under Section.2-(46) of the Act.
Independent. D_irec";_or has the meaning given to it-under the Acl.
Insolvency Event mf:ans the happenihg of any.0 fthese events in rclaiic‘m to a Person::

(a) such Person 1s or states that it is unable te pay-its debts as and when they Fal] due;

[

(b) such Person 1S deemed to, or is declared to, be unable to pay its debts under any

Applicable Law

(c) such Person su@pends or threatens to suspend making paymenls on any -of its
debts;

(s3] other than pursu:'z_mt to a solverit consolidation, reconstruclion, amalgamation or

mierger on terris appraved by the other Parties, such Person:

(1) enters into, or restlves Lo entér mto, a general asmgnment scheme of
arrangement, -deed of tompany arrangement or any Othér assignment,
arrangemerit, compromise or composition ‘with or for the benefit of ifs
creditors or any class of its creditors;

(ii} by reason of .actual or anticipated. financial difficulties,. commences
negotiations with one or more of its creditors with a view 1o reschedulin g
any of ifs mdebtedncss



(iii)  issubjeclto any corpoiate action, legal proceedings or other procedure in
reldtion to a-mératorium with creditors;

(iv) 18 dissolved or deregistered or any steps are taken to dissolve or
deregister it under the Act, Applicable Law or otherwise; '

{e) {other than- pursuant id a.selvent censolidation, reconstruction, aima}gamation or
meiger on ternis approved by the other Parties), an dpplication is made to a court,
or.a-resSlution is passed. for the appointment: of a resolution prqfesswndl {interim
or otherwise), controller, administrator, liquidator, pr0v1smnal or interim
liquidator, conservator; recéiver, wristée, custodian, statutory/ manager or other
similar official for it or for all or any of such Person's assets and such apphcauon
or resolution i not dismifssed, discharged, stayed or restrained: within 10 days;

(R such Person becomes subject to the appomlrnent of & resolutlon professional
(interim or otherwise), controller, administrator; liquidator, provzsxona] or inlerim
liguidator, conservator, receiver, trustee, custodian, stalutory manager or other
similar official for it or for all or arly of it assets;

(g} an order is made or a resolution is passed for such PCIS{JIIS winding-up, official
management or liquidation (other than pursuant to a solvent consolidation,
reconstruction, amalgamation or merger on terms approved by the other Parties);

{h} such Person becomes an insolvent under. admmntratlon or action is taken which
could result in that event;

6)) any dislress, expropriation, execution, attachment, sequestration or other
analogous process affects’ any asset or assels of such Person having an aggregate
value not less than Rs. 50,00,000: : :

Gy a security holder enforces security. over or takes possess; on of any asset or assets
of such Person; or ;

(k) anything analogous. or having a substaniially vmllar effect to any of the.events

specified in paragraphs (&) to (j) inclusive ab(,'ve happens under any Applicable
Law. i

Intellectual Property mecans copyright, palents, (rademarks, service marks, logos,
désigns, ‘domiain narhes, utlhty miodels, inventions, brand names, database rights,
softivare, know-how, programiming, customer lists, supplier lists, trade’ secrets, business
names dnd any similar rlghls in any country and thie benefit (subject to the burden) of
cach of the -foregoing, in each case whether reglstered or unreglslered -and including
applications for the grant of registration for any of the foregoing and the right to apply for
registration for any of the foregoing in.any pait of the world.

Interim Arrangement has the meaning given to 1_L-1n Clause 6.2(e).
Investor’s. Additional Entiflement has:the mesaning. gi.vcn to.it in Clause 8.3¢h)(i).

Investor’s Affirmative Consent means the prior wrilten .consent of the Investor, in
respect of a Reserved Matter,

Investor Director has the meaning given to it in-.C_Iauée 3.2(c)(1i).

Investor Event of Defauli has the meaning given to it in Clause 16:1 (b).




Inivestor Securitiés shall mean, at a given point in lime; all of the Equity Securities that
are held by the Tnvestor at sich time.

IPO means an initial public offering of the Shares pursuani to which the Shares-shall be
listed on any of the Recognised Stock Exchaniges,

IPO Date has the meaning given 1o it in Clause 11.1(a).
YPO Period has the meanin g_.gi ven toit in Clause 10.3(d)¢i).

IRR means the cash on cash aggregate internal rate of return on. the Subseription Price
received by the Investor (laking into account all. .gross-cash distributions and paymernts
made to the Investor (including: any dividends)), specified as a' percentage per annum,
calculated in respect of the First Tranche Subscription Price, for the period: commencing
on the First Completion Date:and in respect of the Second Tranche. Subscnpuon Price, for
the- perlod commencmg on the Second Completion Dale, caloulated in accordanee: with
the *XIRR’ function in. Mlcrosoft Excel 2016 (or if such program is no longer available,
such other soflware program for calculalmg IRR agreed in writing between the Investor
and the Promoler),

Issue Closing Date has the meaning given to it in Clause 10.3 (b)(viii).

Issue Notice has the meaning given to it in Clause 10.3 (b)(vi)(B}.

Key Employee means the chief executive officer, chief financial officer and company
secretdry of thé Company and any person occupying ary such position, and all employees
directly reporting 10 the Managing Director,

Loss means’ any and all direct losses, liabilities, claims, demands, fines, penaliies,
‘settienents, Taxes, interest, cost or expenses: (including reasonable: attorney’s fees and
expenses)

Listing Cut-off Date has the meaning given Lo it Clause 11.2(b).

Managing. Director means the -munaging director of the Company appoinfed in
accordance with the provisions of this Agregment.

Master Directions means. the Master D1rec110n - Non-Banking. Financial Company -
Systemically Important Non-Deposit taking “Company and Deposit. taking Company
{Reserve Bank) Directions, 2016-dated September 1,-2016 jssued by the RBI,

Material. Contract means any written contract or other written binding arrangemerit
entered into between the Company with any Person. that;

(a) is a Related Party, and/or

{(b) ‘relates ‘1o joint ventures, stratégic alliances and other forms of cooperation or
' similar purposes, other than this Agreement; and/or

{€) JAnvelves payments (other than disbursements by the Company to the Borrowers.
of the Company) ini excess of Rs, 50,00,000 per arinum in the. aggreghle, and/or

(dy  is otherwise material to the Business such that a breach thereof would involve a
payment by-the Company in excess of Bs. 50,00,000; and/or

(e) which subjects the Company to a non-compete obligation; and/or

%



(fy is oulside the Ordinary Course of Business:
MD Notice has the meaning given to it in'Clause 6.2(b):

. Memorandim means the memorandum of association of the. Company, from time to
time;

New Securities has the meaning given to it in Clause 8.2.

Nominee Shareholders has the meaning given 10 it in Clause 23.5:

Non Defaulting Party has the meaning given to it ini Clause 16.2¢a),

Notice has the meaning given to-it in Clause 19.1.

Notice Acceptanice Period has the meaning given (o it in Clause 8.3(b).

Observer has the meaning given to it in Clause 3.15.

Ordinary Courseé of Business means, in rélation to a Person, an action that is recurring

in nature and is undertaken in the vswal, regular, and: ordinary course of such Person's

normal day-16-day operations consistent with past practices and customs bul only to the

‘extent consistent with Applicable Laws.

Original Director has the meaning giveii to it in Clause 3.3,

Other Sharelolder has the meaning given to it in Claiise 10.4(a).

Party means a-party-io this Agreement,

Paying Party has the meaning given to il in Clause 23.8(c).

Permit meins;

(4 a permil, permission, license, approval, authorisation, consent, clearance, waiver:
exernption, no objection certificate of other authonsauon of whatsoever nature
and by whatever name called from a Govemmentai Authority, contractual

counterpatty or 6ther Third Party; and -

() 4 registrafion, declaratiof, lodgement, notice or fllmg with any Govcrnmental'
Authority contractual counterparty or other Third Party,

in each case whether required under dny Applicable Law or under any coniract,
agreement, permil, licénce, approval, congent or other a:rangement

Person means any mdmdual sole proprietorship; association (including’ uiiincorporated
association), umncorporated organisation, venture or joint venture, body -corporate,
corporation. (including any non-profit corporation}, Ilmltcd of unlimited Bability
company), general partnership, limited partnership, limited liability partnership, estate,
trust, society; finm, Hlndu Undmded Family, Governmental Authority, or any other
enterprise or other entity, in each case, whether or not having separate legal personality
and whether acting in an‘individual, fiduciary or other capacity.

Pro Rata Entitlement means such number of Equily Secnrities held by the Other
Shareholder as equal ‘the number of ROFO Securities multiplied by a fraction, the
numerator of which i3 the total number.of Equily Securmes held by the Qther Shareholder
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and the denominator of which is lhe total number of Equity Securities held by
Transferring Shareholder, (in each case calculaled on a Fully Diluted Basis),

Promoter Directors has the meaning given to.it in Clause 3.2(c)(i).
Promoter Event of Default has the meaning given to it in Clause:16:1 {(a).

Prometer’s Affirmative Consent means the prior written consent of the Promoter, in
respect of a Reserved Matter.

Proceeding means ‘any 1nvesngatzor| prosecutiod, action, proceeding, dispute, claim,
demand, notice, order, direction, declaration, ‘inguiry, mediation, dispuie reao]unon,
industrial disputes, prosecutions, litigation or arbitration proceeding.

RBI'means the Reserve Bank of India.

RoC means the Registrar of Companies, Kochi, Kerala.

Receivinig Party has the méaning given to it in Clause:23.8 (c).

Recipient has the mesning given to it in Clause 22.1(a);

Recognised Stock Exchanges means the National Stock Exchange of India Limited .or
the BSE Liirited or such other reputed national or intérnafional stock exchan ge-as may be
mutually agreed in-writing between the Pronioter, the Company and the Investor,
Records imeans orfginal and copies of all books, documents; files, reports, accounts,
plans, correspondence, letters and papers of every -description and- other miaterial
regardless:of their form or médiuom. and whether coming into-existence before, on or after
the Agreement Date, of the: Company including certificates of registration, minute books,
slattory registers, book‘; of dccount, Tax returns, deeds, conlracls and agreeménts
(including Material Contracts) title deeds-and. other documents of title, customer lists,
price lists, trading, accounting and financial records; insurance documents, employee
records and other records relating to the opeération of the Business..

Related Party means, with respect 1o a Person, dhy other: Person who is an Affiliate of

that Person and (o the -extent not already covereéd by the foregoing) any PerSon who
would bé ¢onsidered a related party of sich Person by virtue of:

(a) the accounting standards in India pertaining to “Relaled Party Disclosures™;
and/or

(b) Seetion 2 (76) of the Companies Act; 2013,

Relative has the meaning given o il in Section 2-(77) of the Companies. Act, 2013,
Reserved Matters means the. matters listed in Schedule 3.

Review Committee has the meaning given to it in. Clause 5.3,

Rights Completion Period has'the meaning given (o it in Clause 8.3(d).

Rights Essue has the meaning given to it in Clause 8.1.

Righits Notice has the meaning given te it in Clause 8.3¢a).



RM Notice has the meaning given 1o jt in Clause 5(b).

RM Response Period has the meaning given to it in Clause 5(c).

ROFO has (he riieaning given to it in Clause 10.4(a).

ROFO Acceptance Notice has the teaning given to.it in Clause 10.4(c).
ROFO Notice-has the meaning given to it in Clause 10.4(b).

ROFO Notice Period has the meaning given to it in Clause 10.4(c).

ROFO Price has the meaning giventoitin Clause 10.4(c).

ROFO Securities has the meaning given to-it in Clanse 10.4(b),

Second Notice has the meaning given Lo it in Clanse 8.3(c):

Second Notice Acceptance Period has the meaning given to it in Clause 8.3(c).
Second Completion has the meaning given to it in the Share Subscription Agreement.

Second Completion Date has the meaning given to it in the: Shére Subseription
Agreement.

Second. Tranche Subseription Price has the medning given to it i the Share
Subseription Agreement..

‘Share Capital shall mean the issued, subscribed and paid-up equity share capital of the
‘Company.

Shares meanls equity shares.of the Company..

Share Subscription Agreement means the subscription agreemenl entered into by the
Invesior, the Company and the Promoter on or about the Agreement Date,

Shareholders mean the Peisons holding Shares in the Company and whose names are
‘entered in the register of members of the Company.

SIAC Ruiles has the meaning given-to it in Clanse 20.4(a),

Specific Covenants (a) of the Promoter and the Comipany means the covenants. of the
Promaters. and the Company undér Clause 3 (Resérved Maiters), Clause 11.3 (Drag
Along Righr), and indemnity obligations of the Promoter under Clause 14 of the Share
Subscription Agreement, and (b) of ‘the Investor means the ¢ovenanils of the Tnvestor
under Clause 113 (Drag Along Righty and indemnity obligations of (hée Investor under
Clause 14.of the Share Subscription Agre¢ment.

Specific Covenant Default Notice has the meaning given to it in.Clause 16.2(F).
Subscription Price has the meaning given to it in the Share Subscription Agréement.

Subscription Shares has the meaning given {o it in the Share Subscription Agreement,

Subsidiary has the meanin g given to it under Section 2(87) of the Act.
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Surviving Riglits mearis the rights of éach Sharéholder as sat out ir Clanse § (Further
Funding and Rights of Pre-emption), Clause 9 (Anri-Dilution), Clause 10.3(a) (Transfer
to Affiliates), Clause 15 (Information and Inspection Righis), Clause 20 (Dispute
Resolution), Clause 21 (Governing Law and Jurisdiction) and Clause 23 (M scelianeous). .
Tag Acceptance Period has the meaning given-to it in Clavse 10.5(c).

Tag Acceptance Response has the meaning given to itin Clause 10.5(d).

Tag Along Price has the meaning given to/itin Clause 10,5(2).

Tag Along Right has the meaning given 16 it in Clause 10.5(b),

Tag Along Securities has the meaning given to it in' Clause 10.5(d).

Tag Notice has (he meaning given to it in-Clause 10.5¢a),

Target Shareholding has the meaning given to it in Clanse 10.3(b)().

Target Shareholding Notice has the meaning given to it in Clause 10.3(b)(ii).

Target Shareholding Right has the meaning given to it in Clause 10.3(b)().

Target Shareholding Securities has the meaning given to it in Clause 10.3(b)(i).

Tax means any form of taxation, levy, coniribution, deduction, withholdings, duties
(mcludlng stamp duties), imposts, levies, cessés, fees, charges-and rates, whether direct or
indirect, imposed, levied, collected, withtield or assessed by any Governmenial Autherity
having jurisdiction aver the relevant Party, together with any interest,-penalty, surcharge
or finé in’ connection therewith and the. terms Taxes and Taxation will be construed
accordifigly.

Third Party means any Persén other than the Parties.

Transaction Documents has the meaning given te it in the Share Subscription
Agreement.

Transfer (including the terms Transferring, Transferred and Transferahlhty) means
to directly or indirectly, transfer, sell,. agsign, encumber in any manneér, place in irust
(voling or otherwis€), exchange, gift or transfer by operation of law or in any other way
subject to any Encumbranice or dispose of, whether or not yoluniarily.

Transferee has the meaning given to it in Clause 10.4(d).

Transferring Shareholder has the meaning given to it in Clause 10.4(a).

Upside means the absolute value of returh received by the Investor, pursuant 1o sale of
Subscription Shares acquired at First Completion and Second Completion in excess of

25% IRR on the Subscnpuon Price reduced by the. absolute value of the return, if any,
received by the Investor in‘excess of 35% IRR on the Subscription Price.

Upside Threshold means the higher of (1) 25% IRR on the Subscription Price, and (8) 3
times the Subscription Price.

Valuation Report has the meaning given to it in Clause 8.5(c).
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Interpretation

{a)

(b).

(c)
(d)

(e)

0

(g)

(h)

()

()

(k)

10}

{m)

{m)

In this Agreement, unless the context olherwise requires:

the terms holding company arid subsidiary will be-a¢corded the same meaning as
given in the Act:when used in this Agreement:

a reference to any Applicable Law or any other statutory or legislative provision
includes a reference to the stalntory provision as modified or re-enacted or both
from fime to time whether before or after the ‘Agreement Date and. any
subordinate legislation made. or other lhmg done under the statutory provision
whetheér before or after the Agrecment Date;

a reference to the singular includes the plural and vice-versa;

where a word or phrase is defined, its other grammatical forms have a
corresponding meaning;

words referring (0 a particular génder include all other genders;

a reference 10 any document is a.reference to thal document as amended,
assigned, novated of otherwise modified or replaced in accordance with its terms,
from time to time;

a referenice, to a document be'in'_g.i'n Agreed form is a referentce to-a docuipent in-a
form approved in writing by (he Parties;

a reference 10 a Party or Person generally includes a reference. to that Pacty or
Person’s successors and. perimiited assigns;

a reference lo a Recital, Clause, Schiedule. or Paragraph is a feference. to a recital,
clause-of or schedule to this Agreement or paragraph of a Schedule, and “the
Rec1ta]s and Schcdules form part of and have the same force and effect as if
expressly set out in the main body of this Agreement;

the expression “this. Clause”, “this Schedule”, “this Paragraph” or similar
expressions shall, unless followed by reference to a specific provision, be deemed
to refer to the whole Clause, Schedule, Paragraph or other section of text (as
applicable) and not. merely the sub- Clause, part of a Schedule, sub-Paragraph or
other provision in which the expression. oceurs;

where one or more examples are given of jtems covered by a general word or
phrase, that is not to. e read as limiling the meaning of that general word or

phirase to those-examplés or §imilar items;

the words “including” and “in particular” are (o be:read as if the words “bui not
limited to” were inserted immediately after them;

save as expressly provided for jn this Agreement, the rights and. obligations of
each Party are several (and nof joint and several) and may be exercised
independently: of the other Parties and no Party shall be responsible or liable for
any obligations or Habilities of any other Party

an obligation o “procure’ or “ensuré’™ or “cause” any. act or forbearance, shall be
deemed to include an obhgahon to exercise all rights and powers (including
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voting rights} available to the Parties undertaking such obligation, to procure or
ensure, ag the case:may be, such act or forbearance;

()] a reference to something béing “in writing™ includes wriling, ‘typing, printing,
hthography, letter, e-niail or other electronic record reduced to a visual form. A
“notice”™ shall, where it is not sgecifically mentioned, be deemied to refer to.a

notice in writing;

(p) references to acting “dircetly or indirectly” includes (without prejudice i the
generality of ‘that expression) acting alone of jointly with or by means of or
through any other Person, including by the. éxercise of voting or ‘any other rights
in‘another Person;

(q) a reference to a time-of day is a reference to the time in India, unless a contrary
indication appears;

{r) unless otherwise specified, any time period specified for performance by any
Party, shall be deemed to stand extended to include any time- period required by
such Party for oblaining any consenl/ approval from any Governméntal
-Authority;.

(s) wherever an Affiliate of @ Party holds any Shares, other shares, securities or other
equity interests in the Company, any refcrcnce to such Party's Shares, ‘other
shares, securities or other equity interests Shdll be deemed to include a reference
o the Shares, other ahares securities or other equity interesis held by such
Affiliate; and

® a'reference to INR or Rs. is to Indian rupees, the lawful currency of the Republic
of India.
Construction

This Agreeiment has been jointly drafted by the Parties 1o give effect to their commercial
intentions. Any rule requiring that the construction of a document least favourable o the
Party- whio was résponsible for its prep'u'duon or who seeks to rely on it or who séeks to-
benefil from it should be preferred, is expressly excluded and is not applicable to this
Agreement.

Business Day

Where something is required by this Agreement to be done. on-a day which is not a
Business Day, it must be done on the next day which is a Business Day.

Headings

Headings used in this Agreement are for convenience only and do nol affect the
interpretation of this Agreement;

CAPITAL STRUCTURE OF THE COMPANY

As of the. Fll‘bl Completion Date, the Share Capitdl of the Company shall be as-set out in
Schedule 1 Part A, As of the Secend Completion Daté, the Share Capital of the
Company shall be as set out in Schédule 1 Part B.

BOARD OF DIRECTORS
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3.2

3.3

34

Subjecl to the provisions of this Agreement and the Act, the Board shall be responsible.

for the management, supervision, direction and cantrol of the Company.
Size-and Composition of the Board and Appointment of Directors

(a) The Board shall c¢onsist of not less than 3 Direclors -and not ‘more than 6
Directars.

(by  The Directors shall not be required o hold any qualification Shares.

{cy Subject 1o the terms of this Agreement, the Board composition shall be as
follows:

iy 2 Directors nominated by the Promoter (Promoter Directors), who shall
be non-retiring; non-executive Directors and shall not be involved-in the
day-to-day management and operations of the Company;

[63) I Director nominated by the Investor (Investor Director}, who shail be 4
non-rediring, non-exccutive Director and shall riot be involved in the day-
to-day management and operations of the Company;

(i) A Managing Director; and

(iv) 2 Independent Directors, appointed by the Board from amongst
candidates proposed by the Investor and the Promoter where the Inyestor
and the Promoter shall each have a right to propose candidates for
appointment of 1 Independent Director to the Board. The candidates so
proposed by the Investor and the Promoter shail not be (A) an employee
of (he Company, (B} a Related Party (as defined undet the Act), or (C) an
Affiliate of any Party. Notwithstanding the above, the Partigs agree that,
-as on the Agreement Date, there are 2 Independent Directors on- (he
‘Board (“Emsnng Independent Directors™), and they shall rot be
required to resign prior to expiry of the term of their appointment by
virtue of this' Clause. Any Existing Independent Director who first
resigns or whose term first expires, shall be replaced by 4 new
Indepéndent Dirécter appointed from amongst the candidates proposed
by the Investor.

Alternate Director

Subject to' the provisions of the Act, in thé event thal the Promoler or the Investor

proposes. to appoint an alternate Director (Alternate Dlrector) to any Director neminated
by any of them (Qriginal Diréctor), the Board: shall, upon receipt of notice to that effeet
from the relevant Shareholdér, appoint such Alternate Director in piaée of such Original
Director, Upon -the appomtment of the Allernate Director, the Company shall ensure
compllance with' the provisions of the Act, including by filing necessary férms with the
RoC. Each Party shall also Have a right 1o withdraw its riominated Alternate. Director and

nominale another Allernate Director in its place. The Alternaté-Director shall be entitled

to receive notice of all meetings and to atend and vote al such meelings in place of thé

Original Director and generally to perform all functions of the Original Director in the.

absence of such Original Director.

Casual Vacancy
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3.6

3.7

Tnv the event of a casual vacancy arising on the Board on account of the resignation of a
Dizector or the office of & Director becoming vacant. for any reason, the Shareholder who
has appointed such Director shall be entitled to nominate another person,.in accordance
with Applieable Law, to be appointed as a Diréctor 10 fill such vacancy,- and the. other
Shareholders shall exercise its righis to ensure the appointment of (he individual
nominated as aforesaic,

Removal, Replacement-and Retirement of Directors

(a) Each Shareholder may remove a Director nominated by it by a writlen notice
' 1ssued to the Company and the other Shareholder, Each Shareholder shall
exercise its vote in relation to the Shares controlled by it for the removal of a
Director. upon the written request of the Shareholder that nominated such
Director.

(b Ini the event of reliremnent of a nominee Director by rotation in a¢cordance with
Applicable Law:and if such nominez is being nominated again by the Shireholder
concerhed, cach Shareholdér shall exercise ifs vote in relation 1o the Shares
controlled by it for the re-appointment of such Person as a Direclor upon the
request of the Sharehiolder that nominated such Director,

Frequency of Meetings of the Board

The Board shall meet at such freqency as may be necessary to discharge its duties,.
provided that, at least 4 rnu:ungs of the Board shall be held in every calendar year in
accordance with the Act in such a manner that not more than 120 days ‘shall intervene
between 2 consecutive meetings of the Board.

Notice for Meetings of fhe Board

{a) A meeting of the Board may be called by the chzirperson of the Board or any
other Director by giving notice in -writing to the company secretary of the
Company specifying the date, time and agenda for such meeting, Any notice fora
meeting of the Bouard shall include an agenda, in writing, identifying in
reasonable delsil the matters to be discussed at the meeting of the Board togéther
with copies of any relevant papers to be discussed-at the meeling of the Board,
Such written notice shall be given at the usual residential address of each Director
in India and in. case of Directors not ordinarily residing in India or currently out
of India, the same shall be given at such address. as notified by the concerned
Director as a valid address for the service of notices for the time being. Notices
may also be prowded by electronic mail at such address notifted by the concermed

‘Director to the Company.

{b) “The Board shall nol take up or discuss any matler in any meeting:of the Board.
' that is riot expresbly specified in the agenda for such meeting unless a majority of
-the Directors present 4t such meeting, which shall always include the Investor
Director ‘and ‘at least 1 Promoter Director, agree to discuss and vote on such
‘matier at such meeting. However, a2 Reserved Matter shall nol be taken up or
‘'discusséd in any meeting of the Board unless it is expressly specified in the
-agenda for such meeting. If any Reserved Matter which has received the.
Promoter’s Affirmative Consent and the Investor's Affirmative Consent in
‘accordance with Clause 5 (Reéserved Matters) below is-proposed to, be placed. or
labled before tie Board, then the dgenda shall specifically iderilify such Roserved
Matter as having been-approved by the Promoter and the Inivestor,
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3.10

(c) At least 7 days’ prior wriflen notice shall be given to each of the Directors ol any
meeting of the Board. Provided that, such notice period: (i) shall rict apply in the
case of an adjourned meeting pursuant to Clause 3.8(b); and (i) subject to
Applicable Law, may be reduced with the- written consent of a majority of the
Direclors, provided, however, that such majority shall include a Promioter
Director-and an Investor Director, The notice of any-meeting of the Board shall
also. provide confirmation.to the Directors regarding availability of participation
through video conference and provide necessary informdtion to enable the
Directors 1o effectively use such-video confetencing facility.

Quorum for Meetings of the Board

{a) Subject to thé provisions of the Act, the quorum for-all meetings of the Board

shall be.3 Directors, provided that, at least 1 Promoter Director and 1 :Investor
Director shall be required to be present at the starl’of and thraughout the meeling
{Board Quorum). Provided however that the Investor nay waive Lhe
reqhirement -of an Investor Director for Board Quorum and the Promgter may
waive the requirement of a Promoter Director for Board Quorum as set forth in
this sub-clause (a) any time prior to the commencement of the Board meeling, in
writing. '

(by If, within 30 minutes of the time specified for a meeting of the Board, the Board
Quorum is not present, the meeting of the Board shall be adjourned and
reconvened to the date that falls 7 Business Days after the original meeting and at
the same time and place as the original meeting (First Adjourned. Board:
Meeting). The quoium requiremerit set eul in Clause 3,8(a) above shall also be
applicable al such First Adjourned Board Meeting, If, within 30 minutes of the.
time specified for the First Adjourned Board Meeting, the Board Quorum is not
present, theil the Directors present at the First Adjourned Board Meeting shall,
subject 16 Applicable Law, constitute quorum for matters-to be discussed at such
‘meeting, provided that (i) no decision with respect to any Reserved Matter shall
be taken at such First Adjourned Board Meeting, unless the Promoter’s
Affirmative Consent and the Investor’s Affirmative Consent hasbeen obtained in
accordance with Clause 5 (Reserved Matters), and it formed part of the. agenda
for such Board meeting, and (ii) no matter, which is not specified in-the notice of
the originally convened Board raeeting, shall be taken up for discussion ar voting
-at such First Adjourned Board Meeting.

Voting at Meétings of the Board; Chairperson

Each Director shall be entitled to cast | vote at any meeting of the Board. Subject to the:
provisions. of Clause 5 (Reserved Matiers), the adoption of any resolution of the Board
shall require the affirmalive vote of a majority: of the Directors present al a.duly
constituted meeting of thie Board. - '

The chairperson of the Board. shall be appointed from amongst the Promoter Directors
present in the meeting of the Board and shall not have 4 casting vote.

Circular Resolations of the Board
Subject to Clause 5 (Reserved Matters), the Board may acl either in.a meeting or through

written Circular resolution, or in any other legally permissible manner, on any matter,
except matters, which pursuant to the requirements of Applicable-Law are required to be

‘acted upor only at a meeting of the Board or exclusively at a meeting of the Sharehslders.

Subject to Applicable Eaws and the provisions of Clause 5 (Reseived Matters), no written
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315

cireular resolution shall be ‘deemed to have been duly passed by the Board, unless the
rcsolullon has been approved in writing by 2 majerity of Directors,

Telephonic and Video Pa'rt_lmpati'cn' at Meetingsof the Board

The Directors may participate in meetings of the Board by telcphone conferencing, video
conferencing or any other means ol audio ~ visual communication in accordance with the
provisions of the Act, prowcled that each Direclor must acknowledge his presence for the
purpose of the meeting and any Direetor not domg so shall not be entilled to speak or vote.
at the meeting: The quorum 4nd other requirements applicable to meetings of the Board
shall also apply to such meetings underlaken by aundic — video participation. The
Company shall provide participation for the Directors at meetings of the Board throught
video confereénce and provide necessary information to.enable the Directors to effectively-
use such video conferencing facility for the meetings of the Board.

Committees

(a) The Board may -constitute such commitiees as required under Applicable Law,
and as it may deem fit and ‘proper, 10 assist with thé management of specific
‘aspects of the business of the Company {Committees). The Promater and
Investor shall each have. the right t6 appoirit theit respective nominee Directors as
members on each such Committes,

(b) Subject to Applicable Law and Clause S (Resérved Maitrers); the Board shall
determine the terms of reference for each of the. Commiiltees with respect to their
scope of work 4nd powers. Provisions relating to meetings and detisions of the
Board as set oul-in this Clause 3.12 (in¢luding those pertaining to the notice,
-agenda, quorum, voting and circular resolutions) shall ‘apply murdtis mutdndis 10
meetings of any Commiltee, provided however that, in relation to thé Credil:
Committee: (i) a meelmg of the Credit Committee may be corvened and/or
adjourned at any time at such notice period as may be required by Applicable
Law from Gime to time, and in this régard, n6 prior approval of any Promoter
Direclor and/or- Investor Director would be required, and (ii} the  Credit
Commitiee may, to the extént permissible under Applicable Law, act through
“written circular resquuonq

Sitting fees
Subject to Applicable Law, the Investor Director shall be entitled to all the rights-and

privileges of other Directors including sitiing fees; provaded that if the Investor Director
is an officer of (he Investor and the Investor so advises the Company, the sitting fees in

relation 10 the Invesior Directer shall Accrue o the Investor and the same shall

accordingly be paid by the Company directly to the Investor 4nd the Investor shall obtain

such Investor Director’s consent for the same.

Expenses

All Directors: of the Company shall be paid all out- -of-pocket-expenses (including travel
withifi India, boatding and lodging expenses) by the Company for attending any
Shareholders’ m{*,oatln‘.g,t meelings of the Board and any other reasonable expenses incurred
by the Directors in the coorse of fulﬁllmg their duties. and oblzgallons as directors-of the
Company.

Observer
If at any time the Investor has notexercised its. right to nominate an Investor Directior on
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4.2

4.3

i

the Board as provided in Clause 3,2 above, then the Investor shall bé entitled to appoint 1
observer to the Board (Observer). The Observer shall have the right to receive all
notices, documents and information provided Lo the Directors and be entitled to atfend all
‘meetings- of the Board and the Committees, The Obsérver shall not be considered for
quorum, and Lhe Observer shall not be entitled to vote on any resolution proposed to be
passed at a meeting of the Board or the Committees. All costs-incurred by an Observer in
attending: a meeting: of the Board :or Commitiees {including the costs of .travel and
attendance) shall be-borne by the Investor,

SHAREHOLDER MEETINGS
Notice for Meetings of the Shareholders

(@) Atleast-21 days prior wrilten notice of every general meeting shall be. given to
the- Shareholdeérs of any miceting of the Shareholders. Provided that, such notice
period: (1) shall hot apply in tke case of an adjourned meeting pursuant to Clause
43(8); and (it) subjeét to Applicable Law, may be reduced with the wrilten
consent of majority of the Shareholders, provided, however, that such majority
shall include the Promoter anid the Investor. - '

() Every notice convening a meeting of the Shareholders shall setout the agenda
with details of the business to be transacted; and matters to be voted on, at-such
meeting and no item or business shall be transacted.at such meeting unless the
sarhe has been stated in the nolice cgnvening the meeting, unless otherwise
agreed-in writing by the Promoter and iHe Investor, If any Reserved Matter which
has feceived Promoter’'s Affirmafive /Consent and ‘the Investor’s Affirmative
Consent in accordance with Clause 5 (Reserved Matters). below is proposed to be
placed or discussed ‘b a meeting-of the: Shareholders, then the agenda shail
specifically identify such Resérved:Matier as having been approved by the
Prommoter and the Investor.. :

() A copy of any documents to be reviewed or discussed at such meeling shall
accompany slich notice, '

Voting and Resolutions at Meetings of the Shareholders

(a) A Shareholder shall be entitled to exercise its Tight {o vote al general meetings by
proxy and/or by an authorized: representative, and such proxy or authorized
representative need not be a Shareholder.

(b)  Subject to Applicable Law and Clause 5 (Reserved Matters), all decisions of the
Shareholders shall be made by ordinary or special resolutions, as required under
the Act. :

{c) The.chairperson of any mesting of the Shareholders shall not have a. castjh'g vote.

Quorum for Meetings of the Shareholders

{a) Subjecl 1o the provisions of tie Acl, thé quorum for all general meetings of the
Company shall be as required by Applicable Laws, provided that at least 1
representative of the Investor and .1 representative of the Promeoter should be
presenl at the start of and throughout each general meeting (GM Quoram).
Provided however that the Investor may waive the requirement of an Investor
represenlative for GM.Quorum and the Promoter may waive the requirement of a
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Promotér representative for GM Quorum as set forth in this sub-clause (a) any

time prior 16 the commericement of the general mieeting, in writing,

If a GM Quoruni is not present for a meeting of the Sharéholders within 30

mimutes of the time specified for the meeting, in such a case, the méeting will be

adjowrned 1o a date that is 7 Business Days after the original meeting and at the.

same time and. place as the original meeting (First: Adjourned Sharcholders
Meeting). The quorum requirement set out in Clavse 4.3(a) shall also be
applicable al such First. Adjourned Shareholders Meeting. If no quorum‘is present
at the First Adjourned Shareholders Meeting within 30 minutes of the timé
speuflecl for-the First Adjourned.Shareholders Meeting, the Shareholders present
at the First Adjournied Shareholders Meeting, shall subject to Applicable Law,
constitute quorim for matters 1o be discussed at such meeting; providid that (i)
no decision with respect to any Reserved Matter shall be taken ‘at. stch First
Adjourned Shareholders Meeting, nless such Reserved Matter has received (he
Promoter’s Affirmative Consent and the Investor’s Affirmative Conseént in
accordance with Clause 5 (Reserved Matrers) and it formed part of the agenda
for-such general meeting, and (ii):no matter, which is not specified in the notice
of the. originally convened Shareholdérs Meeting, shall be taken-ip For discussion
or voting at such First Adjourned Shareholders Meeting,

RESERVED MATTERS

(&)

(b}

©

(d)

{e)

€3]

No action or decision relaling to any of the Reserved Matters in respect of the
Company shall be taken (whether by the Board, any Commitiee, the Shareholders
or any of the employees, officers or managers of the Company) without the
Promoter’s Affirmative Consent and Lhe Investor’s Affirmative Consent.

The Company shall inform the Promofer and the Investor before any Reserved
Matter is acted upon or taken up for discussion or voting at a meeting of the
Board, Committee. or at a meeting of theShareholders, by giving a notice in
writing (RM Notice) to the Promoter and the Investor. The RM Notice shall-sel
out the reasons Tor preposing the Reserved Matter and-shall be. accompanied wilh
all necessary information and materials for the Promoier and the Investor to make
a decision relating to the Reserved Maier.

The Promoter ‘and the Investor may respond to the RM Notice. within the
following time periods (each -2 RM Response Period)

6] .7 Busineys Days of receipt of their respective RM Notice in relation fo
matiér specified in paragraph-3 of Schedule 3; and

(if) 20 Business Days of receipt of their respective RM Nolice in relation to
.all.other Reserved Matters,

Failure of the Promoter to respond within the RM Response Period shall be

deemed as agrant of Promoter’s. Affirmative Consent for thie. Reserved Maiter
specified in the RM Notice,

Fajlure. of the. Investor 10 respond within the RM Resporise Period sha_ll be
deemed as a grant of the Investor's Affirmative Congent for the Reserved Matter
specified in the RM Notice.

If the Promoter or the Investor communicates in writing its dissent in respect of
the Reserved Matter within the RM Response Period speeifying its reasons for
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6.1

6.2

digsent, then the Company may not proceed with such Reserved Matter or bring
up such Reserved Matter at a meeting -of the Board, Committee or the
Shareholders,

(g) If the Promoler’s. Affirmative. Consent and the Investor's Affirmative Consent are
granted (or deemed to be granted as-per Clause 5(d) or Clause 5(¢)), then the
Company may proceed to implement such Reserved Matter after obtammg
necessary Board, Committee or Shareholders approval, as réquired under
Applicable Law and in accordance with the terms of this Agreement.

MANAGEMENT OF THE COMPANY, MANAGING DIRECTOR AND KEY

EMPLOYEES
Management of the Company-

The day-to-day management of the Company shall be carried out by the Managing
Director and Key Employees under the general superiniendence, guidance and controi of
the Board.: The Board shall discuss at théir meetings, all material matters in connection
with the Company including matiers relating to material litigation, significant contracts
and hiring of Key Employees. The Board may exercise all such powers of the Company
and do all such lawful acts and things as are permitted under Applicable Law and the
Charter Documents, prowded that the Board shall not exercise any power or do any act,

deed ‘or thing which is in relation to a Reserved Maiter or is othérwise dirécted or

réquired, whether by the Act, this Agreement or the Articles, lo be exercised or'done. by
the Company, in a meeting of the Shareholders,

Managing Director

(a) Subject to-Section 167 of the Act, the Managing Director shall confinue in his
position for as long as the. Invesior and the Promoter are in agreement on his
continuily as the Managing Director. The Shareholders’ right to remove the
Managing Director shall be subject to the process sel out in Clause 6.2(b) 1o
Clause 6.2(g) below.

(» In the evenl cither of the Promoter or the Investor is of the view that the
Managing Diréctor should not continue in his position, then such Shareholder
shall. notlfy the Investor or the Promoter (as applicable) of the same (MDD Notlce)

{c) Upon feceipt of the MDD Notice, the Investor and the Promioter shall coopcrate
with. each other and do all such acts as may be nece%ary, including appointment
of a recruiiment. firm of national fepute and! or proposing names of suilable
candidates, for ldennfymg a candidale acceptabie to them both for appointment as
the new Managing Director (Eligible Candidate).

{d) Once the Eligible Candidate has been identified, the Investor and the Promoter
-shall call opon the Board to undertake: all such actions. as may be required to
remove the Managing Director and. appoint the Fligible Candidate as the new
Managing Director.

(&) In case the Investor and the Promoter fail to identify an Eligible Candidate within
' 90 days of the date of the MD Notice, then the Shareholder delivering the MD
Natice shall have the right to.call upon the Board to undertake all such acfions as
mdy be required to pracure the resignation -of or-remove the. Managmg Director.
Upon the reSignation or removal of the Managing Director, the Board shail
establish am inletim arrangement for discharging the duties of the Managing
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6.3

8.1

(f

(g)

Director, and this arrangement shall continue till such time the Eligible Candidate
is appoinled ay the new Managmg Director of the Company (Xnterim
Arrangement),

The Investor and the Promoter agree to co-operate with each other and to take all
necessary steps, including exercising voting rights at megtings. of the
Shareholders and procuring that their respective nominee Direciors exercise
voting rlghts at meetings of the Board and the Coririittess,-as miay be required to
give effect 16 removal of & Managing Director and appointment of -an Eligible
Candidate as Managing Direétor in accordance with this Clavse 6.2,

It is hereby clarified that this Clause 6.2 shall be applicable to' any Managing
Director inclding a new Managing Director appoinled in accordance with Clause
6.2. The procedure. for selection of 2 new Managmg Director s&t out in Clause
6.2{c) to Clause 6.2(D shall be applicable in the event any Mandging Direclor
voluntarily resigns {tom his position.

‘Key Employees and Employee Compensation

(a) Subject to Clause 5 (Reserved Matters), the Company shall empower the
Managing Director to- appoint additional Key Employees, as may be required
from time to time.

(b) The Company shall undertake all such actions as may be required lo ensure that
the Key Employees
(i) spend substantial amount of their time and remain actively involved in

the day-to-day management and operations of the Company;
(i1} are wholly involved in the affairs of the Company and comply with the
' terms of their employment arrangements; and
(i)  shall report to the Managing Director and be subject to the
superintendence; ¢ontrol and direclion of the Man‘ag’ing-Di rector.

(c). The Board shall have the.discrétion to offer market level compensation to
existing and mew employees -of the Company. However, any decision of Lhe
Board wilh respect to (i) compensation -of the. Managmg Director and Key
Employces and (ii) employee share option or share awards shall be subject to
Clause 5 (Reserved Muatters).

COVENANTS

The Promoter and the Company shall comply with their respective covenants and
undertakings set out in Schedule 4.

FURTHER FUNDING AND RIGHT OF PRE-EMPTION

Further Funding

Any anticipated further funding: raqmrements of the Company-may be specified in the
Business. Plan, provided however thal until Second Completion. has occurred, no such
further funding requirement will be met by issué of Equity Securities. After Second
Completion Dale, il the Managing Director recommeiids to the Bosrd thal any such
further funding requirement should be met by way of an issue of Bquity Securities, then,
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33

if such récommendation is approved by the Board, such issue shall be undertaken by the
Company by way of a rights issue (Rights Issue). The Company and each Shateholder
shall take and cause 1o be taken, all actions, and do, or cause. (o be done, all things
necessary (including eXercise of voting rights), to undertake such Rights Tssue (a)
irréspective of whether (as a Shargholder) it intends to subscribe to Bquity Securities in
such Rights Issue; and (b) to ensure that the Company is able 1o maintain a capital
ddequacy ratio which would enable the Company to achieve a growthi rate of 24% per
anniur.

Right of Pre-emption

Bach: Shareholder shall have a pre-emplion right. with respect to each issue of Equity

Securities in a Rights Issue as specified in Clause 8.3 and accordingly, the procedure set

out in Clause _8'.3 shall apply to each and every issuance of any Equity-Securities (such
Equity Securitics, the New Securities) by the Company,

Procedure

(@  If the Company proposes to issue any New. Securities, it shall give each

Shareholder prior written notice (a Rights Notice} of its"intention, ‘describing the
New Securities proposed to be so issued, the number of New Seétrilies proposed
to be.issued, the price (delermined in accordance. with Clause 8.5) at which such
New Securities are. proposed to be issued, total quantum of: the proposed fund
raise, the proposed closing date for the issuance which shail ‘not be less than 60
days from the date of the Rights Notice, anid the gerieral terms upon which the
Company proposes-io:issue the New Securitiés, '

[)) Subject to Clause B:5(b) to (¢), within 15 days from delivery of a Rights Notice

' (the Nofice Acceptance Period), each Shareholder shal) have the right {0 agree
to subscribe to such New Securities up to its Entitlement on the safe térms and
‘conditions including as to price per New Security specified in the Rights Notice,
by giving wrillen notice to the Company sefting forth the number of New
-Securities (not exceeding its Entitlement) to which it agrees to subsciibe.

{c) If a Shareholder declines, or fails or omits to notify the.Comipany of its election Lo-

subscribe to its Entitlement of the New Securilies or any portion théreof within
the Notice Acceptance Period, the unsubseribed portion of the New Securities
(collectively, the Devolved Entitlement Securitics) shall automatically devolve

on the Shareholders, if any, who have agreed to subscribe to their full Extitlethent’

of the New S'ecuritiés_ {the Accepting Sha_re_hol_der‘s). The Company will. issue a
notice containing. details: of such Devolved Entitlement Securities (a Second

Notice) to the Accepting Shareholders forthwith upon expiry of the. Notice.

Acceptance. Period and each Accepting Shareholder shall have the right o agree
to subscribe to the Devolved Entitlement Securities up (o its Entitletient within a
period of 15 days from the receipt of the Second Notice (the Second Notice
Acceptance Period) on the-same terms and conditions including as to. price per
New Secirily specified in the Rights Notice, where the ‘Entitlement’ of each
Accepting Shareliolder in the Devolved Entitlement Securifies shall be computed
©on a pro-rata share basi$ as between the Accepting Sharcholders, assuming they
have respectively acquired all their Entitlement of New Securities.

(d) Thie Shareholders who have agreed to subscribe to any New Securifies pursuant

to-notices. delivered in-accordance with this Clause 8 shall remit the subscription.
consideration for-such New Securities to the Company and the Company shall

complete the process of issuance and allolment of all such New Securities to such
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(e)

@

8

)

Shareholders within 30 days from-the expiry of the Acceplance Notice Period or
if there-are any Devolved Entitlement Securities, the éxpity of the Second Notice
Acceptance Period (Rights Completion: Period).

Subject to Clause 9 (Ansi Dilution), ‘any -decline or failure by any Sharehoider to
exercise its pre-emplive right in respeet of its Entitiement 10 the New Securities
(or any portion thereof) shall result in a corréspending-4nd conséquential dilution
of such -Shareholder’s shareholding in the Company in #ccordatice with the
foregoing prowswnb of this Clause 8.

If the Shareholders collectively, afier following the. process prescrlbed in the
foregoing provisions of this Clause 8, subscribe to fewer New Securities than the
number of New Secunues set. forth in" the Rights Notiece or ‘do not.subscribe Lo
any New Securiies, in each case within. the Rights Completion Period, the
Compdny shall have 45 days from the-expiry of the Rights Completion Per jod, to
issue and allot the unsubscribed portlon of the New Securities to such Third Party
as the Board may determine at a price- and upon general terms no more favourable
(o such Third Party subscriber than specified in the Rights Notice.

Any New Securilies that have not.been issued ‘and allotied by the Company

within the period spec1ﬁed in Clause 8; 3(0 abova, shall not thereafter be issued to

any. Person without first offering such New Securilies to the Shareholdersin the
manner and as per the procadure set out in this Clause- 8

Investor's-Additicnal Bnu_tleme_n_t

o) Notwithstanding anything (¢ the contrary in the foregoing provisions of.
this Clause 8.3, in case' New Securities are issued at any time between the:
Second Complétion Date and until the earier of the following

{“Investor's Additidnal Entitlement Permd”)
(A)  the expiry of 30 months from the Second Completion Date, or

B) the: Investor becoming the holder of 45% &f the Share Capital of
the Company on a Fully Diluted Basis,

the Investor shall have the right (but not the obligation) to ‘agree {o.

subscribe such number of Equity Securities which shall in'the aggregaté
constitute such percentage of the New: Secirilies offered under the Rights

Notice, as specified in the iable below (the differencé betwsen the-

Investor’s Entitlement and such higher number, the Investor's
Additional Entitlement),

Rights Notice Percentage of New Securities

For the first Rights Notice issued | 35% of the New Securities
during the Investor’s Additional
'Emlﬂemem PC[‘IOC]

For the second Rights Notice | 45% of the New Securities
issued during the TInvestor’s
Additional Entltlemenl Period

For -any ‘subsequent Rights | 50% of the New Securities
Notice(s) issued during the
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Investor’s Additional Entitlement
Period

(i) In order to facilitate the exércise of the Investor’s right in respect of the
Investor’s Additional Entitlement, within 15 days of receipt of a Rights
Notice, the Invester may, by giving written notice io the Cofmpany- and
the Promoler, specify: (A) whether the Investor-agrees to subscribe to ifs
full Entitlement, and (B) if the: Investor is entitled to the Investor's
Addltzonal Entitlement at such time and Aagrees o subscribe to its full
Entitiement, the number of Ncw Securities from the Investor's Additional
Entitlement, if any, that the Investor agrees (o subscribe. Within 10 days
ol receipt.of such notice from the Tnvestor, the Promoter hereby agrees to
devolve in favourof the Investor from the Promoter’s Entitlement; the
nuraber of New Securities from the Invéstor’s Additional Entitlement, if
any, that the Investor agrces lo subscribe,

(ili)  Upon exercise by the Inveslor of its right to subscribe any New Securities
from the Investor’s Additional Entitlement, the nieaning of the term
‘Entitlement’ in respect of the' Promoter and the Investor undeér this
Ciau_se 8 shall stand modified accordingly.

8.4  Exceptions

(a)

For purposes of this Clause 8, the reference therein to Equity Secyrities of the
Company shall not include;

(i) the issuance of Equity. Securities pursuant to any employee share option
or share-award scheme of the Company, the terms of which are approved
in advance.as a Reserved Maiter;

(ii} Shares issuéd in an IPQ the terms of which are approved in advance as 4
' Reserved Matter; and.

(i)  ‘the isstance of Shares at Second Completion.

8.5  Calcilation of Fair Market Value

@

(b}

Subject to Clause 8:5(¢); the price of the New Securities that will be set out in any
Rights Notice shall be the Fair Market Value as determined by a Big Four
Accounting Firm appoinied by the Board.

Provided however that at any (ime during 42 months following the First
Completion Date, the price of the New Securmss shall not be:

() higher than 3 tites the-price (o book rati6 as on the end of the financial
quarter immediately preceding the date of issuance of the Ri ghts-Notice;
and

(i) lower than the Subseription Pri‘(:_';e,

In case the Tnvestor or the Promoter disputes the Fair Market Value set-out inr'the
Rights Notice, it may, within 15 days.of receipt of the Rights Notice, notify the
Company and the other Shareholder of the reasons for the dispute, and specifying
another Big Four Accounting an appointed by it to determine the fair markel

26




9.1

(c)

(@)

(e)

(f

(g)

‘vilue of ‘the Equity Secorities (FMV Notice) within 30 days from the date of

rccelpl of the. Rights Notice (FMV Deétermination Period).

If the. valuation report of the Big Four Accounting Firmy appointed pursuant to
Clause §.5{b) and specifyirg thé Fair Market Value (each,a Valuation Report)

is delivered by the Investor or the Promoter to the Company 4nd the other

Shareholder on or prior to the end of the, FMV Détermination Period, the Fair

‘Market Value for the purpose of Clause & shall be determined as follows:

¢} in the event only one of the Promoter or the Investor has obtained a
Valuation Report, then the Fdir Market Value for the purp_o‘se_s of Clause
§ shall be the average of: (A) the Fair Market Value sel aut in the Rights
Nolice, and (B) the Fair Market Valug determined by the BIg Four
Accountlng Firm as specified in the sole Valvation Report; and

(i1} in the event both the Investor and the Promoter have obtained Valuation
Reports, then the Fair Market Valoe for the purposes of Clause 8'shall be
the average of the Fair Market Values determined by Big Four
Accounting Firms (appomled by each of the Investor and the Promoter)
as specified in their respective Valuation Reports

If no Valuation Report is delivered to the Company and the other Shareholder (as

specified in Clause 8.5(¢)) on or prior to the end of the FMV Detm mination
Period, the Fair Market Value for the purpose of Clause 8 shall be the Fair
Market Value specified in the Rights Notice.

If any FMV Notice has been issued, on the Business Day xmmedlately following
expiry of the FMV Delerriination Period, the Company shall issue 4 fresh Rights
Notice (which shall replace the Rights Noticé in relation. to which the EMV
Notice was issued) to the Sharcholders. specifying the Fair Markel Value
determined in accordance with he foregoing provisions of this Clause 8.5, and
the procedure set out under Clause 8.3 shall be followed in respect of such Rights

Notice, without being again subject to Clause 8.5(b) Lo (d),

The Promoter and the Company shall facilitate-and co-operate with the:Big Four
Accounting Firm appoirnited by the Promoter and/ or‘the Investor and provide all

necessary information relating to the Company in relation to caleulation of (he

Fair Market Valué.

All fees and expenses required to be paid in respect of the detérmination of the
Fair Market Value under 1hi§ Clause 8.5, including payment of all cosls rclaung__
1o the Big Four Accounting Firms appomted by the Board, the Investor and/ or
the Promoter, as the case may be, shall be borne and. paid for by ihe Pdrty
appointing:such-Big Four Aceounting Firm,

ANTI DILUTION

Without prejudice to the rights of the Promoter and the Investor under Clause S (Reserved
Matters)-of this Agreement, in the event that the Company proposes to issue any Equity
Securities to any Third Party enuthng such Third Party 10 receive, subscribe, convert inito.
andfor exchange for Shares al a. price less than the Subscrtpuon Price (Dilution
Instrument) then such issnance shall nol be made. unless prior 1o or simultangcusly with
such i 1gsuance;
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10.

10.1

10.2

10.3

{a) the Subscription Price: bas been adjusted on a Fully Diluted Basis (_prior to the
issuance of such Dilntion Instrument) such that the adjusted Subseription Price is
equal 10 the price of the Dilution Instriment; and

b in orderto. give effect 1o the adjustment referred to in Clause 9.1(2) above, the
Coinpany has issued additional Shares to the Investor by way of bonus isstie at
the. lowest price permissible under Applicable Law or in $uch other mannet as
may be presciibed by the Investor which is in compliance’ with Apphcable Law
'prowdcd however, nothing ¢ontained. this Clause 9.1 shall result in the Tnvestor
acquiring it excess of 45% of the-Share Capital.

The provisicns of this Clause 9 shall not apply to:

(a} the issuance of Equity Securities putsuani to any employee share. optitm or share
award-scheme of the Company, the terms of which are approved in advance as a
Reserved Matter;

(b) Shares issued in an IPO the terms of which are approved in advance as a

Reser ved Matter and

() the issuance of any Equity Securities after (i} the date on which the Investor first
acquires 45% of the Share Capital; or (i) the expiry of 3.5 years from the Fiist
Completion Date, whichever is earlier.

‘TRANSFER RESTRICTIONS

Transfer

No Shareholder shall Transfer or atiempt to Transfer any Equity Seécurities or any right,

title or interest therein or thereto, except as éxpressly permiited by the provisions of this
Clause 10 and Clause 11 (Exit Opnons) Any Transfer or attempt to. Transfér any Eqm__ty
Securities ity violation of this Clause 10 shall be null and void ab initio, and the Company
shall nol register any such Transfer.

“Transfer Procedure

No Transfér may be miade pursuant to this Clause 10 unless: (i) the transferee of Equily
Securities has execited a Deed of “Adherence; (ii} the Transfer complies in all respects

‘with the other ‘applicable provisions of this Aoreement and (iii) the Transfer complies in
all respects with Appllcable Laws,

Permitied Transfers

{a)  Translers to Affiliates

) Any Transfer by the Investor and/or-the Promoter to an Afﬁhate may be-
‘made at any time without compliance with the prowsmns of Clause 10,
subject to such Affiliate complying with the provisions of Clause 10.2(3)
and CIause 10 2. Nolw:thqt"mdmg the Transfer Df Equity Secuntzes
by the Promoter and/or the Investor tv an Affiliate in accordance with
this. Clause 103(;1), the Promoter and the. Investor shall continue to
remain liable in. accordance with the lerms of this Agreement as il the
Promoter and/or the Investor,-as the case-may be, continues to- be the
holder of such Transferred Equity Securities.
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(i)

1If the Affiliate td whom the Investor or-ihe. Promoter has Tra.nsferred

Equity Securities in aceordanice with Clause 10.3(a)(i) above either (A}
ceases to be an Affiliate of the Investor or Promoter (as the case may be)
as per-Clause 10.3(a)(i), or (B) becomes subject to any Insolvency Event,
in such a case, subject io any restrictions' under Applicable Law, the
rélevant Shareholder shall cause such Affiliate to Trans_fe;_‘ all, bat not
less than all, of the Byuity Securities held by such Affiliaie to another

Affiliate. of sich Shareholder in compliance with the requirements of

Clause: 10.3¢a)(i}.0r to the Shareholder itself, nolwithstanding that such
Affiliate has eXecuted a Deed of Adherence.

(b) ‘Target Shareholding Right of the Investor

®

(i)

(i

Ir the. Inycstor will hold less .tHa_n. 45% of 'th'e. Share. Capital oh ‘& Filly

Diluted Basis (Target Shareholding)-upon expiry of 42 months from the
First Completion Date,._-the_n the Investor shall have the right, but ot the
obligation, to-acquire such additional number of Equity Sécurities by way

of purchase of Equity Securities from the Promoter (Call Qption

Securities) or by way of subscription 16 Equity Securities issued by the
Company in-a preferential allotment) (Targel Shareholding Securities)

s0 that upon completion of such purchase or allotment, the.Investor

would hold in aggregate the Target Shareholding (Target Shareholding
Right) upon completion of the. processes specified in this Clanse 10.3(b).

In the event the Investor intends to exercise’ the Target Shareholding
Right, it shall notify the Promoter al #ny time during the 60 .days
1mmcd1ale]y preceding the expity of 42 months from the First

Completion Date that it intends to éxercise the Target Shareholding Right

at the Fair Market Value calculated as per Clause 10.3(b)(ii) below
(Target Shareholding Notice),

Upon issue of the Target Shareholding Notice, the Investor and the
Promoter shall both have the fight to appoint a Big Four Accounting Firm
for determining the Fair Market Value of the Call Option. Securities or
the Target Shareholding Sécurities. Within 30 days from the date of the
Target Shareholding Notice (FMV Intimation Period), the Investor and

the Promoter shall have the right Lo deliver te each other the valiation

report of their respective Big Four Accounting Firm appoiated pursuant
to this Clause: 10, 3(b)(iii) and specifying the Fair Market Value of the
Call Option Securities. and. the: Targel Sharcholdmg Securities {each, a
FMV Report). The Fair Markeét Value for the purpose of this Claiise
10.3(b) shall be determined as follows:
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(iv)

vy

(vi)

{vii)

(A) in (he event both Lhe Investor and the Promoter have delivered an
FMV Report on or prior to the expiry of FMV Intimation Period,
then the Fair Market Value for the purposes of Clause 10.3(b)
shall be the average of the Fair Market Values determined by
both Big Four Accounting Firms. as specified in the respective
FMV Reports; and

(B) in the event only one of the Promoter or the Investor has

' delivered a FMV Report on or prior to the expiry of FMV
Intimation Period, then the Fair Market Value for the purposes of
Clause 10.3(b) shall be the Fair Market Value set out ifi such
EMV Report,

The Promoter and the Company shall facilitate and co-operate with the
Big Four Accounting Firms appointed by the Investor and/ or the
Promoter and provide all necessary information relating to the Company
in relation to calculation of the Fair Market Value, Al fees and expenses
required {o be paid in respect of the determination of (he Fair Market

“Value under this Clause 10.3(b), including paymerit of all costs relating

1o the Big Four Accounting Firms appointed by the Investor and/ or the
Promoter, as the case may be, shall be borne.and paid for by the relevint
Party,

Within 5 days [fom the expiry of the FMV Intimation Period (Promoter
Election Period), the Promoter shall notify the Investor in writing its.
decision 10 either: (a) seil the Call Option Securities to. the Investor: or
(b) procure that the Company will make a preferential allotritent of the
Target Shdreholding Securities to-the. Investor.

The Inveslor may, within 5 days from the expiry of the Promoler Election
Period, notify the Prommoter and the Company in writing:

(A)  if the Promoter elects (o transfer the Cail Opiion Securities or
fails to notify the Investor as reguired under sub-clause (v)
above, the number of Call Option.Securities that the Promoter is
required 16 sell and the-price of each Call Option Security, being.
the Fair Market Value of the Call Op_tio_n Securities ‘as
determinéd in accordance with Clause 10.3(b)(iii) (Call Notice),
or

(B) if the Promotér elects to procure that the Company will make a.
preferential allotment of the Target Shareholding Securilies to.
the: Investor, the number of Target Shareholding Sectwities that
the 'Company i$ required 1o issue and the price of each Target
Shareholding Security, being the Fair Market Value of the Target
Shareholding Securities-as delermined in accordance with Clause
10.3(b)(iii) (Issue Notice).

The Call thi'ce_'s‘hall_ cons(itute a valid-and binding agreement between
the Investor and the Promoter for the Promoter to sell the Call Option

Securities (o the Inveslor at the Fair Market Value determiined: in

accordance with the foregoing provisions of this Clause 10.3(b} on the

Business Day [alling 10 days from the réceipt of the Call Nétice (Call

Option Closing Date). Accordingly, tie Promotér shall sell the Call
Option Securities and the. Inveslor shall purchase. the Call O'p‘lion
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(c}

(d)

Securities on the Call Option Closing Date,

{viif)  The Issue Notice shall constitute a valid and binding agreement between
the Invesior, the Promoter and the Company for the Company to ‘make a
preferential allotment of Target Shdrehoidlng Securities o the Inveslor at
the Fair Markel Valoe determined in accordance with the: foregoing
provisions of this Clause 10.3(b} within 15. days of the receipt of the
Issue Notice (Issue Closmg Date) and"for the Promoter to procure that
such preferential allotment is made. Accordingly, the Compauy and the
Promoter shall take and cabse to be taken, all actions, and do, or cause o
be done, all things: necessary (including voting any Shares which it owns)
so that the Company issues and allots the Target Shareholding Securities
to the Investor on or before-the Issue Closing Date.

The Promoter or the Company, as applicable, shall be deemed to provide to-the
Investor the Fundameéntal Warranties spécified in Schedule 9 of the Share
Subscription Agreement in relation o uself and the. title to the Targel
Shareholding Securities on the Call Option’ Closmg Datc or the Issue Closing
Date, as applicable. Subject to-issue of the Call Notice or the Issue Notice, as

.applicable, the Promoter Hiereby agrees to indemnify the Inve_slor for breach. of
-such Fundamental Warrantiés on the terms set forth in the Share-Subscription

Agreement. The Investor shall bear all costs and expenses for the sale and
transfer of the Call Option Securities/ issue of the Target Shareholding Securities,
as the case may be, including any amounts payable under Applicable Law as

Stamp duty on any documents to which it is a party executed for or in relation to.
the sale- and transfer of the Call Option Securities / issue of (he Target

Shareholding Securities, as the case may be.
Transfers to a Competitor

(i) The' Parties hereby agree that the Promoter and the Investor shall nat,
without the prior written consent-of the Investor -or the Promoter, as
applicable, Transfer any Eqully Securities-to any Conipetitor.

(i) The restriction set out in Clabse. 10.3(d)(i} above shall cease to. apply if
‘: the IPO has nol occatred. until the expiry of 7 yedrs from the First
Completion Date (IPQ Period)..

104 Right of First Offer

(a)

(b)

(c)

Ifa Shareholder (Transferring Shareholder) intends to Transfer any-or all-of its
Equny Securities to a Third Party then the other Shareholder (Other

-Shareholder) shall have a right of first offer with respect to the Equity Securities

proposed to be Transferred, which.may be exercised in the manner set out below

(ROFO). Provided however, that this ROFO right shall not apply in case of

Transfer:of Equ1ty Securities under Clause 11 (Exit. Options) or upon occurrénge
of an Event of Default,

The Transferring Shareholder shall send a written notification to the Other
Shareholder providing the number of Equity Securities: (ROFO Securltles)
mlended to be Transferted (ROFQ Notice}.

The. Other Shareholder may exercise the ROFQO. with respect to a Transfer

proposed in a ROFO Notice within a period of 30 days from the déte of receipt of
the same (ROFO Notice Period) by offering. to' acquire all of the ROFQ
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Securities for' full ¢ash consideration by delivering to the Transferring
Shareholder, a written niotice of exercise of ROFQ (ROFQ Acceptance Notice),
The ROFO Acceptanee Notice shall set out the price per ROFO Security offered
by Lh¢ Other Shareholder (ROF( Price) and the mechanism for payment of the
ROFO Price. Such ROFO Acceplaiice: Notice shall be irrevocable.

In the event the Other Shareholder does not respond to the ROFO Notice within
the ROFO. Nolice Period ds set oui dbove, or responds in wrifing within the
ROFQ Notice. Period that it shall not. exercise the ROFQ, then the Other
Shareholder shall cease to have'the ROFQ in respéct of the ROEO Securities and
the Transferring Shareholder shall, subject to Clause 10.5, have the right to freely
Transfer their ROFO Secrities to-any Third Party (the Transferee) atany price
and on dny terms acceptable to the Transferee. Provided that any such sale of
ROFO Securities 16 a Transferee tinider this: Clause shall be consummated within
a period of 180 days from thie expiry of the ROFO Notice Period {excludin g any
Tag ‘Acceptance. Period), failing which. the proposed Transfer of any ROFQ
Secyrities shall once again be subject to ROFQ under this Clause, inchiding the
réquirement to issue a fresh ROFO Notice,

In the event the Other Shareholder issues 1 ROFO Aeceplance Notice and’ the
ROFO Price is acceptable fo the Transferring Shareholder, the Transferring
Shareholder shall, within ‘15 Business Days of the date of receipt of the ROFO
Acceptance Nolice (Acceptance Notice Period), communicate such acceptance
to the Other Sharetiolder by sending a written: nolice signifying the Transferring
Shareholder’s irfevocable acceptarice {Consent Notice),

If & Consent Notice is issved, the Transferring Shareholder and the Other
Shareholder shall consummate the sale’of ROFQ Sécurities within 30 days from
the expiry of the Acceptaice Notice Perfod and Transfer the ROFO Securities. to
the Other Shareholder at the ROFQ Price and subject to Clause 105(g):

‘In the event that the Transférring Shareholder does not indicdte its acceptance to

the ROFQ' Acceptance Notice by delivering the. Conseni Notice in accordance
with Clause 10.4(e) above or provides a written notice rejeciing thé. ROFQ
Acceptance Notice, then subject to Clause 10.5 below, the Transferring
Shareholder shall have a tight to freely Transfer all the ROFQ Securities to the.
Transferee at a price-that is greater than the'ROFO Price. Any sale 1o a Transferee
shall be consummated within 180 days from the expiry of the Acceptance Nolice
Period (excluding any Tag Acceptance Period),. failing which any proposed
Transfer of the ROFQ' Securities shall once again’ be subject to the ROFO,
includingthe requirement to issue.a fresh ROFO Nolice. '

10.5 Tag Along Right

()

In the event thdl the Transferring 'Sha_reho_lc_ler receives a bona fide offer to!
‘acquire ROFO Secirilies from a Transferee, the T ransferring Shareholder shall

give notice 10 the Other Shareholder (Tag Notiee), sefting forth: (i) the name,
address and identity of the Transferee; (i) the number of the ROFO Securities

thal the Transferee has offered to purchase; (iii) ihe price per ROFQ Security (hat

the’ Transferee Has offered to pay for such Transfer (Tag Along Price); (iv) any
other térms and conditions with respect to: such Transfer; and. (v) a confirmation
that thé Transferee has been informed of the Tag Along Right {as defined
hereingfter). -
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The Other Sharehokder shall have the right (but aot the. obligalion) to require the
Tlansferrmg Shareholder 10 cause the Transferee 1o acquire up lo-its Pro-Rata.
Entitlement (Tag Along Right). Pursuant to.exercise of the: Tag Along Right, the
Transferee shall acquire the Equity Securities of the Other Shareholder at the Tag,
Along Price and on the same terms. and conditions as agreed between the
Transterring Shareholder and the Transferce (except (He represemtations,

warranties and indemnities for such Transfer which shall be governed by Clause
10.5(g)).

In the event the Transferring Shareholder is the Promoter; and a Transfér of the
ROFO Securities by the Promoter would result in (i) the aggregale ownership of
the Promoter falling below 50.1% of the Share Capital, or (i) a change of Conirol
of the Company, then the Investor shall be entitied to sell to the Transferee, up-to

all the Investor Securities in accordance with the _provisions of this Clause 10.5.

In the event the Other Sharcholder elects Lo exercise its Tag- Along Right, it shall,

within a period of 21 Business Days following the receiptof the Tag Notice (Tag
Acceptance Period), issu¢ a written notice of such election to the Transferring
Shareholder (Tag Acceptance Response) specifying the number of Eqmty-
Securities that the Other Shareholder proposes to Transfer to the Transferee. in
accordance with Clause 10.5(b) above: (Tag Along Securities). Such notice shall
be irrevocable and shall constitute a binding agreement by the Other Slﬂreholdel
1o sell the. Tag Along- Securities on the ferms.and conditions set forth in the Tag
Notice.

Where the Othér Shareholder has exercised its Tag Along Right in-accordance
with Clausé 10.5(b) and thé Transferee fails to purchase the Tag Along Securities
from the Other Shareholdér, the Transferting Shareholder shall not Transfer-any
ROFO Securities to the Transferes and if §uch Transfer is purported to be made,
such Transfer shall be void and theé Company shall nol register any such Transfer
of Equity Securities.

The closing of any Transfer.of the Tag Along Securities shall occur within: 60
days from the date of the Tag Acceptance Respanse, failing which the process set
out in Clause 10.4 and this Clause 10.5 shall be repeated, The closing for the
Transfer of ‘the: Tag Along Securities shall take place simultaneously with the
closing-of the Transfer of (he ROFO Securities or at such other time and place as
the. Other Shareholder, the Transferring Shareholder and the Transferee. may
agree in writing. At such closing, all of the: partles to the transaction shall execute
such additional documents ds may be necessary or appropriate to effect Transfer
of the ROFO Securities and the Tag Along Securities to the Transferee and the
Transféree shall execite a Deed of Adherence pursuant to such Transfer.

Notwithstanding anything stated in Clause 10.4 or Clause 10.5, thie Partigs: hereby
agree that;

) in the event the Promoter Transfers its Equily Sécurities 1o (A) Other
Shareholder under Clause 10.4; or (B) a Trandferee in its capacity as
Transferring Shareholder or the Other Shareholder, the Promoter shall
provide representations, warranties and indemnities with- respect 1o (I)
good title to their Equity Securities; (II) absence of Encumbrance with
respect to such Equity Securifies; (III) their power and authority to
undertake-the proposed Transfer of such Eqiity Securities; and (IV) the
business or- operations of the Company and indemmities, as may be
required by Transferee or the Other Shareholder (as applicable};-and
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{ii} in the event the Investor Transfers its Invasior Securities. to (A)Y Other
Shareholder under Clause 10.4; o (B) a Transféree in its capacity as
Transferring Shateholder or the Other Shareholder, the Irivestor shail
only provide représentations, warrarities and indemnities with respect to
{I) good title (o thejr Equity Securities; (11} absence of Encumbrance with
respecl Lo such Equity. Securities; and (A1) its poweér and authority to
undertake the proposed Transferof such Equity Securitiés.

The Company shall facilitate and co-operate with respect to any Transfér under. this
Clause 10, .including conduet of any due diligence that may be required by 4 Transferee

and provide all necessary informalion relating to the Company.

EXIT OPTIONS

Initial Publi¢ Offering

(a)

(b)

{c)

@

(e)

‘At any {ime after the expiry of 4 years from the First Completion Date (EPO.

Date), cach of the Promoter and the Investor shall. have the right 1o require. the
Company t0 undertake an IPO,

In the gvent an TPQ is required. to be vndertaken pursuarit te Clause 11.1(a), all
mallers with fespect to the. IPO (including, the timing of undertaking such IPO,
offer price per Share, the mode of the isstie, the size of the. issue, the merchant

bankers, underwriteis and the legal counsel to be appointed and such. related
.matters} in relation to the TPO shall, subject to Clause 5 (Reserved Matter: s}, be
determined by thé Board.

The Company shall lake all such steps, and extend all necessary co-operation to’

the lead managers, underwriters and others as may be requlred for the purpose of

undertakmg the IPO, including (i) ‘preparing and signing the relevant offer
documents; (ii) conducting road shows with the necessary parlicipation of senior:
management; (ili) entermg into appropriate .and recessary agreements; Gv)

providing. ‘all information and documents necessary to prepare the offer
documenis; (v) making the relevant filings with appropriate Governmental

Authorilies; and. (vi} obtaining any approvals from Governmental Authorities or

other approvals as.may be required for the parposes of undertaking the TPO.

Any 1PQ shall necessarily 1ncIude an offer for sale. component, which shall be

determined by the Board, Based: on the defermination of the total number of

Shares to be included in the offer for sale component.ef the IPO, one-third of the
Investor Securities (“Investor Priority Securities”), shall be the firsi. Shares
offered for sale, and the Irvestor shall have the ri ight to first offer all or part of the
Investor Priority Securities, to the extent required by Applicable Law. In the
evenl Lhat the offer for sale compenent determined by the Board is greater than
the Investor Priority Securities, then, after-the offer of the Investor Priority
Securities in such dffer for sale, the Promoter and the Invéstor shall have the. right
to offer their Shares in such offer for sale in proportion to their respective
shareholding in the Company,

As part of the IPO, if any Equity Securities.of the Company are required to be
locked-in or required to be subject to any Encumbrance as .applicable to
‘promoters’ in respect of any 1PQ, the Promoter-and/or its Affiliates shall be
respansible for meeting such lock-in ‘and/or Encumbrance requireménts. In this
regard, the Inveslor shall not be required to offer or make- available Equity
Securities held by them in the Company for the purposes of any mandatory lock-
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in and/or creation of Encumbrancé as applicable to ‘promoters’ in respect of any
IPO. The. Investor and any of its Affiliates shall not be ndmed as a ‘promoter” or
part-of the ‘promoter group’ of the Company in the offer dociments or any olher:
documents related to an TPO-nor shall-any declaration be made by the Company
or the Promoter to this effect.

Subject io Applicable Law, all fees and expenses. required to be paid in respect-of

the IPQ including statutory filings, approvals and. rcglslratlon fees, anid fees
payable 10 merchant banker, underwriters, hook-runners, issue registrars or other
intermediaries involved in any-manner in relalion to the IPO shall be pro rata
borne and palcl for by the Company, the Investor and- the Promaoter on the basis of
the number of Equity Securities that are issued by the Company or-sold by:the
Investor and/or the Promoter in the oifer for sale in dccordance with Clause.
11.1{d), as the case may be,

The Investor shall not be required to gwe any representation, warranty or

indemnity in connection with the IPQ, other than in case of any.offer for sale of
Shares held by the Investor in such IPO, such customary: representations and

warranties that may be required lo be provided by the Investor including in.
relation fo (i) the Shares, if any, offered for sale by the Investor in the IPO being

free from Encumbrances and that the Investor has legal and valid title (o such

Shares; and (11) the duthonty and capacity of the Investor to participate-in.such
offer for sale.

Reinstatement of Rights

Notwithstanding anything provided elsewhere in this Agreement and subject to
Applicable Law, in the event that:

(a)

()

SEBI or any other Governmental Authority mandates alieration of any of the
rights of the Parties under this Agreement | prior io IPO (such allerations being, the
Alterations); and

the Board decides to cancel or discontinue or postpone the PO process at any
time or the:IPO does not complete for ariy reasen whatsoever within 6 months of
the filing of the.draft red herring prospectus or within 1 month of the filing.of the
red herring prospectus (eachi, a Listing Cut-off Date),

then the Alterations will become void and this Agreement will stand -reinstated i its
entirety on the Listing Cut-0ff Date and consequently within 10 Business Days of the
Listing Cut-off Date, the Parties shall undertake all . Tnecegsary actions (¢ ensure such
reinstatement of this Agreement and to void the Alterations inclading cavsing. the

alteration of” the Charter Documents and eniering into agreements-thal may be necessary

in this regard.

Drag Along Right

(a)

If the IPO has riot occurred within the IPO Period and the Investor has not been
able to transfer its entire shareholding in the Company during the TPQ Period,
then without prejudice to the right of a Transferring Shareholder 10 sell any or all
of ils Equity Securitiesto a Third Party at any time after expiry of the: IPO Period
(subjéct to exercise of theé ROFO and the Tag Along Right of the Other
Shareholder oti such sale), the Transferring Shareholder shall, provided . the
Transferring Shareliolder is Tlanslerung all the Bquity Securities heid by it to the
Transferee, also have the right to require the Other Shareholder to sell all or- any
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of its Equity Securities to such Transferée and upon exeicise of such. right, the
Other Shareholder shall be bound to sell the number of Equity Securilies
specified by the Transferring Shareholder to the Transferee. ‘simultaneously with
and on the same terms as the Transferring Shareholder (the Drag Along Right).

(b) If the- Transferring Shareholder desires to exercise its Drag Along Right, then,
simultaneously with the Tag Notice, the Transferring Shareholder shall send a.
writlen notice {(Drag Notice) to the Other Shareholder setting out. details in
addlllon to those set out in the Tag Noticg, which shall include (i) the total.
‘number -of Equily Securities of the Other Shareholder (Drag Securities) that are
proposed 10 be sold to the Transferee on exercise of the Drag Along Right; and
(i) the other lerms and conditions of the: proposed Transfer (Drag Transfer),
Further; pursuant to the receipt of the Drag Notice, the Transferring. Shareholder
shall prowde such other information as may be rea.sonably requested by the Other
Shareholder (o the extent that such informaltion is available with the Transferring
Shareholder.

{c) The sale of the Drag Securities to the Transferee shall be consummated within .z
periad of 60 days from the Drag Notice. In the event the:sale is not consummated
within the stipulated 60-day perlod any sale by the Transferring Shareholder of
its Equity Securijies shall once again be subject to the provisions of Clause 10.4,
10.5 and this Cla_use_ 11.3, including the requirement 1o issue a fresh Drag Notice.

(d Alf fees and expenses required to be paid in respect of the exercise of Drag Along
Right under this Clause 11.3, including payment of all costs relating to finders’
fee, banker's lees dnd any other additional costs and expenses. that may be:
incurred in relation thereto shall be borne and paid for by the Promoter and the
Investor in proportion to the Equity Securities being Transferred by them to the:
Transferee pursuant to this Clapse 11.3.

(e) The Company shall facilitate and co-operate with respect 10 any Transfer under:
' this Clanse 11.3; including conduct of any due diligence that may be required to
‘be conducted: by a. Transferee-and providing all necessary information relating to

the: Compan_y

N The provisions of Clause. 10.5(g) apply mutatis mutandis to this Clause 11.3.
UPSIDE SHARING

If pursuant Lo the sale of all the Subscription.Shares the Investor realizes & return on the
Subscription Price in excess of the Upside Threshold, then the Investor will share 20%.of
the Upside with the Promoter in cash, within 15 days froin the receipt of consideration by
the Inveslor pursuant to- the sale of Subsciiption Shares. Provided. that if the return
realized by the Investor after sharing such ‘Upsidé would be less. than the Upside.
Threshold, then the Investor shall share such lower percentage of the Upside with- the
Promoler that, after such sharing, will enable the Investor to realiz¢ 4 return that is equal-
to the Upside Threshold, An illustration with respect to. sharing of Upside in cettdin
circumstances is set out'in Schedule. 5,

NON SOLICITATION
Nori-solicitation

{a) During the lerm of this Agreement and for & period of 12 ‘months from the
terimination of the Agreement each 'of the Promoter and the Investor undertakes
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that it will not and will procure thal none ol it Affiliates will,

(M)

(i)

(ii)

-solicit, induce or contact with 4 view lo engagement or employment by

any Person (other than by the Company) or engage or employ; the
Managing Director, any Persori who i a Key Emipioyee of the Company
or a Person who was a Key Employee of the Company at any time during
the 12 months prior 1o the Agreerent Dale, in either case where the

Person in guestion either has Confidential Information éf would be in a.

position ‘to expleit the Company’s trade secrets, customer lists or

connections:

‘solicit or induce the Managing Director and/ or any Peison who is a Key

Employee of the Company to terminate or vary the termg of théir existing
employment, advisory or consultancy relationship (as. relévanl) with the

‘Campany; or:

assist, induce or facilitate any Person to nridertake. any of the foregoing,
and

whether directly or indirect}y, alone or in partnership, joinl venture or syndicate
with anyone else 'in any capicity, including a5 trustee, principal, agent,
shareholder, unit-holder, partner, consortiurh member or as 4. consultanit or
contractor of, any Person,

{bYy Nothmg in Clause 13.1(a) will exclude,: prevent or.reéstrict a Shareholder or its
Affiliates from:

(i)

(i

employing or reiaining any Person who responds, unsolicited, to a
published advertisemment for a position which is targeted o 4 wide

audience. -of potential applicants or a Person who was an -officer,

employee, manager or consultant of the Company, bul who has been
made redundant or otherwise whose employment/ engagement has been
terminated following the First Completion; or

undertaking any matter which has been consented 10 in writing by or on
béhalf of the Company and the other Shareholder:

Non-disparageéntent

Each Shareholder hereby agrees-that it wiil not do or say anything which is harmful to the

Company’s. goodwill (as subsisting at the Agréement Date) or which may lead a Person

who has dealt with the Comypany at any time during the 12 months prior 10 the Agreement
Date to cease to deal with the Company on substantially equivalent terms to those
previously offered or'at all.

Reasonableness and operation of restraint.

The Parties agree that each of the restr aints Imposed under this Claiise: 13 are redsonable
in their extent (as to all of duration, geographical area and restraint conduct) havmg
regard to the interest of. each Party to.this Agréement,

TRANSFER AND FALL AWAY OF SHAREHOLDERS’RIGHTS

(a) Transfer of Shareholders’ Rights
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(b)

(c)

{i Each Shareholder is entitled Lo transfer the Equity Securities held by it
along with all the nghls andfof obligations attached thereto to any
proposed transferee in dccordancé with the procedure set oul in Clause
10.2.

(i} Upon execution by a proposed transferee of a Deed of Adherence, subject
to transfer of the Equity Securities to such proposed transferee having
been completed, such proposed transferée shall become a party to this
Agreément as a Shareholder and be entitled to all of the rights. of the
transferor Shareholder under this Agreement and the Charter Documcms-
of the Company.

(i)  In case of transfer only ‘of part of the Equity Securities Held by a
Shareholder. for as long as both the transferor and the tiansferee are
Shareholders. and collectively hold in excess of 5% of the Share Capllal'
on a Fully Diluted Basis irrespéttive -of the level of their individual
sharebiolding after such transfer, the Governarice nghls and the Exit:
Rights, shall be exercisable (in accordance with any agreement hetween
the transferor Shareholder and. thie transferee Shareholder) by one- amaong
the: transferor Sharehiolder and ihe transférce Shareholder on the basis
that:

(A)  the transferor Shareholder and ‘the transferee Sharcholder
together shall nol have more Governance Rights and Exit Rights_
than the righis -available v the transferor Shareholder prior to
such. transfer, and

(B)  'the Exit Rights shall be excisable qua all the Bquity Securities
held by the uansferor Shareholder and the transferee.
Shareholder.

Fall Away ol Rights

Bach Shiareholder shall be entitled to exercise all its rights under this Agreement

for so long a§ such Shareholder holds at least 5% of the Share Capital on a Fully

Diluted Basis: Subject to Clause 14¢a), in the event the shareholding of a

Sharehelder i the Company falls below 5%-of the Share Capital on a Fully

Diluted Basis, such Shareholder shajl continue to be entitled to exercise only the:
Surviving Rights and ail other rights of such Shareholder shall fall away.

Fill Away of Tag Along Rights

In the event a Shareholder whose shareholding in the Company has fallen below
5% of the Share Capital on a Fully Diluted Basis is a Transferring Shareholder,

then the obligation of such Shareholder under Clause 10.5 (Tag Along Right),.

inciuding the obligation to.provide.a Tag Notice shall fall away.

INFORMATION AND INSPECTION RIGHTS

Subject to Applicable Law, €ach Shéreholder and ‘their nominees on the Board shall, in

addition lo such informalion that any Sharehoider {including through: its nominee

Director) of the Company is entitled to obtdin, be entitled to receive, from the Company

the following information:
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(@)

(b

(©)

{d)

(e)

[t3;

{g)

o)

(1

o

(k)

(0

(m)

audited accounts of the Company togethér with. the audilor’s report thereon
within 90 days from the end of cach Financial Year for the immediately
preceding Financial Year;

unaudited annual accounts of the Company within 45 days after the end of ‘each
Financial Year for the immediately preceding Financial Year;

for Financial Year 2018-19, quarierly unaudited accounts.of the Company as on
June 30 aid Decémber 31 and quarterly limited review accounts of the Company
as on September 30, within 20 days of the end of such financial quarter;

for Firiancial Year 2019-20 and each Financial Year thereafier, quarterly limited
review accounts of the Company, within 20 days from the end of each financial
'q_uarter;

the minutes of Board and Committee mieetiings and general meetings of the
Company within 13 dayﬁ of the relevant meeting and immediately upon
finalization of the same in accordance with Applicable Law;

monthly management information reports (in 4 formal mutually agreed in writing
between the: Promoter and the Investor) within 10 Business Days from the end of
each month:

latest capitalization table of the Company with detailed: shareholding pattern of
ihe Company (on both Faily Diluted Basis and othefwise) within 15 diys from
the end of each quarter;

copies of any. material communicalion with the RBI, legal notices or material
notices from Governmental Auihorities. received by the Company, in each case,
within 5 days of such receipt and copies of any material reports or
con-espondencc filed by the: ‘Company- with any Governmental Authority in this

-regard; provided however that all communication with the RBI shall be placed

before and taken on record in the meeting of the Board held immediately after
delivery of such communication;

information in relation to_any event that is likely 1o cause a. material advetse
impact on. the Company no later than 7 days from the date of receipt of such
information;

information and copiés of documents in relation to any Proceedings made, by or
against the Company in respect of an amount exceed:ng Rs. 50,00,000.0or which

i3 hot in thé Ordinary Course of Buginess.

-resignation of any Key Employee and/ or the Managing Director, immediately
upon such resignation and-in-any evernt nol later than 7 Business Days from the

ddte of resigndtion;

compliance certifi¢ates in a form agreed between the Investor and the Promoler

‘within 30 days:of Seplember 30 and Maich31.of every year; and

any other informnalion relaling to the Business, as may be reasonably requested in

writing by-a Shareholder within 5 days of such request by suich Shareholder or

‘within such reasonable period as may be required for providing (he information.

Inspection Rights
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Without prejudice fo the rights available to a Shareholder under App_IicaElaLaW',
the Company shall allow full’ access 1o the Shareholders and their anthorised
represéntatives ppon providing reasenable prior notice lo: (i} visii and inspect the'

‘properties and fdcilities of the Compény, (ii) 16 examine and take- copiés or

dbstracts of the Records of the Company, and (iii) Lo discuss‘and consult with the
Key Employees regarding business, actions plans, budgets, and finances of the
Cottipany.

All cosls for -inspection specified in. Clause 15.2(a) shall be borne by the
Corapany, unless stich -inspection occurs more than once per calendar year, in
whieh everit, the costs of the second or any subsequent inspection shall be borne
by the Shareholder seeking such inspection.

Review Commiftee

On the First Completion Date, the Company shall constitute a commiitee {Review
Committee), which shall conduct monthly performance /' management review . meetings
to monitor the Company’s progress. The Review Committee shall comprise of the
representatives of each of the Investor and the Promoter, the Managing Director, the Key
Employees and any other officers of the Company mutually agreed between the Investor
and the Promoter, from time to time: Il is hereby clarified that the Review Commitlee:
shall not be a Committee constifuted under Clause 3.12.

EVENT OF DEFAULT

Event of Defanlt

(a)

{b)

The oceurrence of any of the following events shall be an event of default of the
Promoter (Promoter Event of Default):

{n ‘any breach by the Company cr the Promoter of its Specific Covenants,
Claise 7 read with Schedule 4 (Covenants), Clause 8 (Further Funding
and Right of Pre- -Emption), Clause 10 (Transfer Resmcnom), Clavse 13
(Non Solicitation) or Clause 22 (Confdenuahn) in 50 far as it relates to
information relating to cusiomers, suppliers or distributors of the
Company; or

(ii) thie: Campany and/ or the Promoter being subject to an Insolvency Event;
‘or

{ i_ii} the C_om‘pany ceasing to carry on the B'u_s_ir_le'ss; or

(iv} any fraud or wilful miscondu_ct commitled by the Promoter, direclly or
‘indirectly, with respect to the affairs of the-Company.

The occurrence of ‘any of the following events shall be ‘an: event of default of the
Investor (Investor Event of Default):

(i) any bréach. by the Investor of its Specific- Covénants; Clause 13 (Non

' Solicitation), Clause 10 (Transfer Restrictions) or Claise 22
(Confidentiality) in so far as it relates to ‘information felating to
customers; suppliets or distributors of the Company; or '

(ii) the Investor being subject to an Insolvency Event; or
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(i) any fraud or wilful misconducl__ commilted by the Investor, direcily or
indirectly, with respect Lo-the affairs of the Company,

16.2  Consequences of an Event of Default

(a)

(b}

(c)

(d)

(e)

63!

Upgr_l_ becoming aware -of the occurrence of an Event -of Default, the woii-
defaulting Shar¢holder (Non Defaulting Party) may issue a writtén notice ta the

Shareholder who has committed the. Default (Defaulting Party), selling out the
details of such Event of Defaul: (Event of Default Notice).

If such Event .of Default is capable of ¢ure, the Event of Defauit Notice will

require the Defaulting Party to cute sich Event of Default and the Defaulting
Party shall have a period of 30 duys from the date. of receipt of the Event of

Default Notice. to remedy such Evént of Default, and to provide evidence 1o the

salisfaction of the Non Defaullin Party of having cured such Event of Default
{Cure Notice). '

If the Bvent of Defaul is not, in the opinion of the Non Defaulting Party, capable.
of being remedied or cured, then upon receipt of the Event of Default Notice by
the Defaulting Party; the provisions of Clause 16.2(¢) shall apply..

Where the Event of Default is capable of cure and. the Defaulting Party -does not
deliver the Care Notice within the 30 day period specified in Clavse 16.2(b) or if
the Defaulting Party delivers the Cure Notice 10 the Non Defaulting Party but the
Event of Default has not been remedied to. the: satisfaction of the Non Defaulting
Party, then the Non Defaulling Party may issue a notice to the Defaulting Party
stating that the Event of Default has not been satisfactorily remedied, in which
case; the provisions of Clause 16.%(e) skiall apply.

In the event this Agreemenl provides for this Clause io apply upon occurrence of
an Event of Default:

(i) all the obligations and restrictions imposed on the Nox Defaulting Party
in relation to the Governance Rights and Exit Rights of the Defaulling
Party shall automatically lapse -without the requirement of any lurther:
action by .any Party and the rights of the Non Defaulting Party under this
Agréement as against the Defaultin g Paity shall continue in full force and
effect in accordance with the provisions of this Agreement;

(ii) the obligations and restrictions imposed on the Defaulting Party, under
this Agreement shall continue in full force. and effect ini accordance with
the: provisions. of this Agreement and the Governance-Rights and the Exit
Rights of ‘the Defaulting Party shall avtomatically lapse “without the
requirethent-of any further action by any Party; and

(i)  on the terms agreed in the Share Subscription Agreement, the Non
Defaulting' Party shall be entitled to- seek indemnification from the
Defaulting Party with respect to any Loss suffered or incurred by the Non
Defaulling Paity, insofar s such Loss arises out of or resalts from such
Event of Default,

On eccurrence of an Event of Default due to breach of Specific Covenants, in
addition to the rights available Lo the Non Defaul ting Party under Clause 16.2(e),
the' Non Defaulting Party shall be entitled to; by writien notice to the Defaullin_g.
Party (Specific Covenant Default Notice), either:
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171

17.2

17:3

17.4

(i) exercise. its rights under Clause 11.3 of this Agreement, provided
however thal (I} the Defaulting Party shall be obliged.to sell its Equity
Securities in any such sale at a discount of 25% on the. price received by
the Non Defaulung Party on exercise 0f the: Drag Along ngh_l vand (D
for the avoidance of doubt, the exercise by the Non Defaulting Party of
the Drag Along Right shall .not be subject to. the right of the Defanlting
Party under Clause 10.4 and Clanse 10.5.- Provided further that if at any
time within 30 days from. the Drag Notice, the Defaulting Party progures
a bona fide (hird party offer (o purchaSe the Equity Securities al a price
which is higher than the price set-out in the Drag Notice, then the sale of
Equity Securilies pursiant 1o exercise of the Drag. Along Right shall be.
made 1o such third party buyer as proposed by the Defaulting Party in’
accordance with Clause 11.3 but stibject to the. discount specified in this.
Clause 16.24N{i); or

(i)  require the Defaulting Party Lo sell all Equity Securities held by it to the
Non. Defaulting Party at.a.discount of 25% on the Fair Market Value
(determmed iri accordance with Clause 10.3(b)(ii1)}, in which case (he
Specific' Covenant Default Notice shali constitute a - valid and binding
agreement between the Defaulting Party and-the Non Def; aulting Party for
the Defaulting Party 10 sell all its Equity Securities to the Non Dc[aultmg
Party at a discount of 25% on- the Fair Market Value determined in
accordance with Clause 10. 3(b)_(11_1} on the Bu_s._mess_._Day falling 10 days
from the expiry of the FMV Intimation. Period, Accordingly, the
Defaulting Party shall sell all its Equity Securities and the Non
Defaviting’ Party shall purchase. all “the Defanlting Party s ‘Equity
Securities- on the Business Day falling 10 days from .the expiry of the
FMYV Intimation Peried.

TERM AND TERMINATION

This Agreement shall become effeclive and binding on the- Parties on the First
Completion Date, except for Clause 1 (Definitions and Interpretatior), Clause 18
(Representations and Warranties), Clauge 19 (Notices), Clause 20 (Dispute Resolution),
Clauvse. 21 (Governing Law and Jurisdiction), Clause. 22 (Confidentiality and
Announcementsy and Clause 23 (Miscellaneous), which shall become effective and
binding on and from the date hereof.

This Agreement shall terminate upon thé earlier of the following;

(@) by the mutual written agreement of the Parties; or

(b automatically, if the Investor ceases to be a Shareholder; or

(c) aitomatically, iri case the First Cornpletion does not occur by the CP Longstop
Date or-if the Share Subscription Agreement is terminated prior to the First
Conipletion.

‘Excepl as otherwise specifically provided herein, the termination of this Agreement for

any reason whatqoever shall be without prejudice 10 any r1ght&. or obligations accrued. to
or in respect of the Parties prior Lo the date of termination,

IF this Agreement is terminated pursuant to Clause.17.2 .above, this Agreement shall have

no further force or: effect from (he date of termination and no Parly shall have any further
liability or-obligation with respect Lo this Agreement, provided however that:
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18.

181

18.2

183

18.4

18.5

18.6

18.7

19.

19.1

(a) the provisions of Clause 1 (Deﬁmnons‘ and Interpretation), Clause 19 (Notices),
Clause 20 (Dispute Resolution), Clavse 21 (Governing Law and Jyrisdiction),
Clause 22 (Confidentiality and Announcements), Clause 23 (Miscellaneous) and
this Clavse 17.4 shall survive the lermination of this Agreement; and

(by nothing herein shall relieve any Parly from any obltgations-or liabilities incurred
' prior to such lerminatioh.

REPRESENTATIONS AND WARRANTIES
Each Party represents and warrants that:

(a} it is duly established and wvalidly exists undeér the laws of the place of ils
incorporation or. formation; and

) the execution, delivery and performance by it of this Agreement cormplies with its
constituent documents;

All neeessary authorisations, consents and Permits for the execution, delivery and
performance by it of this Agreemem have been obtained,

This Agreement?
(a) constitules its legal, valid and binding obli gations, enforceable in-accordance with
its ‘terms (except to the extent limited by Applicable Law affecting creditors’

rights generally), subject to dny necessary stamping or registration; and

(b) does not constitute a breach of any Applicable Law, or cause or fesult in defauli
under any agreetnent or other arrangement by which it is bou nd:

1t has full ‘power, authority arid:¢apacity to own assets and to enter into and perform the
obligations incumbent upom it under this Agreement;

It is not;
{a) subject to, or suffering an Insolvency Evenl; or
(b} a parly to any litigalion, arbitration, mediation, conciliation or administrative

proceeding which-is taking place whase. outcome is reasonably likely to have a
malerial adverse effect on its. ability 1o perform its obligations under this
Agreement,

In entfering-into and performing this Agreement,.il is acting in its personal capacity and
not-in the capacity as trustee of any (rust, general partner of ‘a limited partnership or as
agent forany other person; and.

Each person ‘who execiites this Agreement on its behalf as an authorised signatory or
under a power of atlomey iy doly authorised to do so.

NOTI‘CES'
Method of service
A notice given or 10 be gwen to a Party under or in connection with this Agreemen,

(Notice) must be in writing, in the English language and:
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(1) delivered personally by hand: or

(b) if being sent to & destination within the same.country, by prepaid registered post
ora leCOng‘Cd pre pdld courier QEI‘VIC& Ol‘

(c} if being sent to a destination overseds, by internationally recognised  pre-paid
airmail courier service, or

{d} sent by email, in which case the notice; must be in the form of an attached. pdf file
or other scanned image of an original communication that inchides ‘& Handwritten

signature @nd the accompanying email mast state that the attachmént is Notice
under this Agreement,

Lo the Party due Lo receive the Notice Lo its address or email address (as the case may be)
and marked to the altention of the-person set out for such Piarty in. Clause 19.2 or'to an
allernative address or email address specified by that Party by not less thar 5 Businesg
Days’ written notice to each other Party, received before the Notice was despatched.
Address for service

The initial addréss and-email address to which Notices must Be.sent are as follows:

(a) If to the Investor;
Name: True North Enterprise Private Limited
Address: Rocklines House, G_L_fi:J'urid Floor, 9/2, Museum Road Bangalore,

Karnataka - 560001, India

‘Email: paras @truenorthco,in

Attention: Paras Nayyar, Chief Financial Officer

(b) If to-the Company;

‘Name: Fedbank Financial Services Limited

Address: Corporate Avenue, 1st Floor, Ef2 Wing, Unit no.105,
Andheri Gl'iatkopal" Link Road, Guru Hargovindaji Marg;
Andheri (East), Mumbai ~- 400 093

Email: shardul kadam @fedfina.com

Autention:  Shardul Kadam .

(¢} Ifto the Promoter:

Name: Feédersl Bank Limiled

.Add'reSs:' Federal Towers, PB -No 103; A1Waye Eranakulam, Kerala .-
683101

Email: shyamsrinivasan @ federalbank.co.ir
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20.

20.1

20.2

Attention: Shyam Srinivasan

‘Witha CC to:

Email: chsec @federalbank.co.in

Deemed service

(a)

(b

A Notice is deemed (o have been given (provided-it has been $ent in accordance
with Clause 19.1):

{1} if delivered personally, when left at the relevant address ‘and upon
provision of acknowledgement. of receipt by a person at the relevant
address;

(ii) if sent by post to.a destination within the same country, 5 Business Days
after sending it;

(iii)  if sent by airmail to a destination in a different country, 10 Business Days
after sending il;

(iv), if sént by email, when sénding is recorded on the sender's computer,
uriless the sender receives a message from its internet service provider or
the recipient's majl server indicating that-it has. not been successfully
tranismitted,

but if the delivery or receipt is after 5:00 pm on a Business Day or on a-day which
is not-a Businéss Day, the rotice is t0 be taken -as having been received at 9:00
am on the next Business Day.

In the event thai a Party refuses delivery or dcceptance.of 4 Notice. delivered in
accordance with this Agreement {inclading under Clause 19.3(a)(i}), it shall be
deemed to have been :délivered al the lime 6F such relusal,. provided there is
evidence that the Notice was sent in accordance with this Agreement and that
delivéry was refused.

DISPUTE RESOLUTION

Dispute Notice

In the event.of any dispute, conlroversy, difference or claim arising between the Parties or
any of them in relation to or connecled with the Transaclion Documents (mcludmg one
regarding the existence, validity, interpretation or termination of the Transaction

‘Documents or the-consequences. of its nullity (a Dlspute) any Party (Dlsputmg Party)

may, at any time while the Dispute subsists, give Notice of such Dispitte'in writing to the

other Parties (Dispute Notice).

Good faith discussions -

{a)

Subject to Clausé 20.4(a), the Parliés interested in the Dispute must, for a period
ol 30 Business Days from deemed receipt of the Dispuie Notice (or such other
period as they may agree in ‘wiiting) (Discussion. Period); use their respective
teasonable endeavours to resolvé such Dispute in good faith, Without limitation
to the foregoing, each Party inlerested in the Dispute must nominate one of their
senior officers to assist to resolve the Dispute and procure that such sénior officer
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204

(b)

uses his or her reasonable endeavours te. discuss and negotiate iesolution of the.
Bispute with each other senior officer appeinted by ‘a Party under this Clause
20.2.

Il the Parties (or their senior ‘officers on their behalf) agree upon a resolution or
disposilion of the Dispite within the Discussion Period, the Parties interested in
the: Dispute rust joifitly execute a statément setting out the ‘terms of such
resolution or disposition and musi exercise the respective voling rights and any
other powers. of control respectively available to them ({in¢ludin o in relation to the
Company, if applicable) 16 procure thal such resolution or disposition is fully and
prompily carried inio effect.

‘Where Dispute remains unresolved

Inthe event that:

(a).

(B)

the Parties inférested in thie Dispule have not agreed upon a resolution or
disposition of the Dispute within the Discussion Period; or

the Parties interested in the Dispute have.agreed on a resolution or disposition of
the Dispute within the Discussion Period, but one of more of them fail to procure
thal such resolution-or disposition is fully and promiptly carried into effect after
being requested by another Party (0-de so on not less than [10] Business Days®
Notice,

then, for so long: as the Dispite continues to subsist, the-following provisions of this
Clause 20 will apply.

Arbitration

(a)

(b)

(¢}

(d)

{e)

Where this Claose 20.4 applies, any Party interested in the Dispute ‘may by
Natice in writing (Arbitration Notice) 10 the other Parties refer the Dispute for
resotution arbitration under 1he.Singapore International- Arbitrition Centre Rules
(“SIAC Rules”) in force atthe relevant time.

The arbitral tribunal will, subject to the following provisions, consist of 1
arbitrator who is to be agreed by the-Parties interested in the Dispute in writing.
within 10 Business Days.of deemed receipt of the Arbitration Notice.

If the Parties interested in the Dispute fiil to agree on 1he. arbitrator ‘within 10
Business. Days of deeméd receipt of the Arbitration Notice, then the arbitral
tribunal ‘will be comprised of 3. arbitrators, with. 1 arbitrator to be coliectively
appointed jointly by the Company and the Promoter, 1 arbitralor appointed by the
Investor and the drbitraiors so appointed jointly appointing the third arbitrator
who shall be the chairman- of the proceedings.. Such appointment of the arbitral

tribunal must be made as scon as reasonably practicable and in any event within

the minimum time (if any) specified under the SIAC Rules.

The seat of the arbitration will be Mumbai, and the venue for all hearings wil'l be
Mumbai. The. goverring law of the arbitration will the .same- as that prescribed in
Clause 21.1,

The arbitration musl be conducted in E"ngl_iSh and in‘confidence.
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The Parties must procure thal the determination of the sole arbitrator {or the
determination of the arbitral tribunal where there is more than one arbilrator) is-
given in writing and sets-out the. reasons for the determination.

The determindtion of the sole arbitrator (or the determination of the arbitrai
tribunal wherg there is more than one arbitrator) will be final and ‘binding on all
Parties for all purposes and, subject to Clause 20.4(4), the Parties waive any dnd
all rights to, appeal to the courls, 1o the extent that such waiver can validly be
made.

Each: Party must bear-its own Costs in connection with any Dispute, provided
however that:

0) all interim expenses or fees payable (o arbitrators or institutiong

' conducting an arbitralion must be shared equally by the Pariies to the.
Dispute (and 1o the extent that where more than one Party 1o the Dispute -
are Affiliates, they shall be deemed to be one Party for the purposes of
allocation of such interim expenses); and

(ii) insofar as the rules of :the arbitration permit, the sole arbitrator {or (he

' arbitral tribunal where there is more than one arbitrator) may award costs
as part of his, her or its determination, In which case such determination
will (notwithstanding the foregoing) prevail,

Notw’iths’t’:’mding any provisioni of this. Clause 20, nolhi'ng in -this Clanse 20
prevents any Party from applying to-a couirt of competent jurisdiction:

(i) for injunctive relief, a preservation order.or seek other interim relief; of

(if) to seek enforcement and judgement on any arbitral award or
determiination made under this Agreement.

Notwilhsmnding any of the foregoing provisions of this Clause 20, in the event
that a Dispute subsists and, at that time, there also subsists another dispute,
controversy, difference or claim arisin g between those same Parties in refation to

‘or connected with this Agreement or another Transsction Document and which s

already the subject of ‘existing. arbitration proceedings, the Parties must (uniess
they otherwise agree in writing) procure (including by the exercise of rights and
discretions available ¢ them under this' Agreeiment) tha the Dispute is referred (o
and heard by the sole arbitraior {or arbitral tribunal, a¢ the case. may be) hearing
the existing arbitratios preceedings, .Nolwithstandihg the existence of any
Dispute:or-the conduct of any arbitration proceedings pursuant (o this-Agreement,
this Agreement shall remain in full force and effect and thé Parties must continue:
10 perform their obligations hereunder.

GOVERNING LAW AND JURISDICTION

Governing law

This Agreement aiid all non-contractual or - other ‘obligations arising out of or in

connection with it are governed by the laws of India.

Jurisdiction

Subject to the provisions of Clause 20,1 above, for referénce 16 arbitration or'ta settle any-
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22.1

matter arising in relation to this Agre.eme'nt_..wh_i_ch is described under Clau_se 20.4(a), the
Parties hereby submil‘io the exclusive jurisdiction of the courts of Mumbai and no Party
shall clairn that any such court is not a convenient.or appropriate forum.

CONFIDENTIALITY AND ANNOUNCEMENTS

Confidentiality

(a)

(b}

In this Agreement, Confidential Information means the terms of this
Agieement, the Transaction Documents, the contents of arbitration procecdings
conducted under this Agreement and any determination made in stich proceedings
and all information of a confidential andfor commercially sensifive nalire made
available (whether in wriling, orally or by another means and whether ditectly or
indirectly) by or on behalf of a Party (the Disclosing Party) to another Party (the
Recipient) whether before or after the -Agreement Date including, withon(
Vmitation, information relaling to the Disclosing Party’s products, operations,
processes, cuslomers, suppliers, distributors, plans or intentions, -product
inforimation, know-how, design rights, irade secrets, market opportunitics,
business affairs, commercial intentions and any analyses, compilations, studies
and other material (whether in hard copy or electronic form) prepared by or on
behalf of a the. Recipient which contains. or otherwise reflects or is generated
from such information, but does not include-information which:

6 is publicly available at the time il is made available to the Recipient or
subsequenitly becomes generally available to the public, other than as-a
result of disclosure or other act or omission by the Recipient or its
Affiliates; or

[§1)] was available (as can be demonstrated by its written records) lo the
Recipient either:

(A)y  independenily, prior to disclosure of the information by (ke
Disclosing Party; dnd/or '

(B) ftom anather source,
in each case, free of any restrictions-as {o its use er disclosure; or

(iiiy  the Disclosing Parly has agreed in writing not to treat as Confidential
Information..

Subject to Clause 22.1(c), during ihe tetm of this Agreeineal and afier
lermination or expiration of this:Agreement for any reason, the Recipient:

(1) mdy not use Confidéntial Inforimation for a purpose other than the
performance of 1§ obligations under this Agreement or another
Transaction Document;

{ii) may not disclose Confidential Information.to a person except:

(A)  with the prior written consent of the Disclosing Party where such
information relates only to (he Disclosing Paity and
notwithstanding the foregoing, in the case of Confidential
Information comprised in this Agreement or a Transaction
Document, all the parties to-such Agreement; ot
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(iii)

(B) in accordance with Clause 22.1(c): and

must make every reasonable effort 16 prevent the risuse or unauthorised
disclosure of Confidéntial Information.

The Recipient may disclose Confidential Information;

().

(i)

(i)

(iv)

to ils legal and other professional advisors and/or auditors, prowded that

the legal or other professional advisor and/or .auditor is under a
conractudl, professional or other legal obligation to keep the information

confidential;

to ary of ity
(A) holding tompanies;

(B) investors; and

O directors, officers or employees. of itself or of ils holding

cornpany or investors,

on a “need to know” basis provided such recipient is under & binding
professional obhgatlon of confidentiality, or otherwise bound, .lo the
Recipient or-its affiliates by a confidentiality obligation similar to that

contained in tl‘_m Agreement;

where (he Recipient is the Investor, to:

(A its Affiliates and direct and indirect upsiream investors
(including direct and indirect shareholders, partners, consortium
memibers, co-investors and’ trustees),

(B) its bankers, third party léndets and other finance providers their
respective directors, officers and employeés;

{'C;_) the directors, officers; eémployees, investment committees,
advisory boards, investmient advisors and/or managers. of it or
any Person referred ta at (A) or (B), above,

in each case, whether current or prospective, on a “need (o know” basis.
provided. such recipient is under -a. binding professional obligation. of
confidentiality, or otherwise bound, to the Recipient orits. affiliates by &

confidentiality obligation similar to_ that contained in this’ Agreemem

and/or

where. such information is reascnably required io be disclosed by the
Recipient:

(A)  pursudnt to an Applicable Law and, to the extent permiitied by
Applicable Law:

L1 prior to such disclosure the Recipient must intimate the
propased disclosure to the Disclosing Party; and

(23 at the Disclosing Party’s request, the Recipient must (to.
the éxtent permitted by Applicable Law) co-operate with.
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t_he"D_isc_Iosing Paity to secure confideritial treatment of
any inlormation disclosed to meet the requirements of
such Applicable Law;

(B)  to the RBI, so long as the Recipient is the Promoter and the
information pertains solely to tlie’ Coimpany and is required to be
submitted by the Promoter t6 the RBI in the' Ordinary Course of
Business;

(O {o 2n arbitrator or arbitral tribunal established for the purposes of
determining. a Dispule under this Agreement, where the
disclosure of such information is redsonably necessary or
desirable for the determination of the. Dispute,

(D) to enforcé any right or obligation under this Agreement or a
Transaction Docurnent; and/or

(E) Lo enforce. a court order, arbitral a_wm‘_d_or other deterniination
made under or in connection with any- of them.

Announcements

(a)

(b)

Subject (6 Clause 22. 2(b), no Party mdy, before First Completion; make or issue
or permit or assist a person to make or {ssue a public announcement,
communication or circular concérning the transactions referred to in this

Agreement or the Transaction Documents unless it has first obtained the, other

Parties’ written conisent (not to be unreasonably withheld or delayed)

Clause: 22:2¢a) does not apply to a public anncuncement, communication. or
circular required by Applicable Law, by. a Governmental Authority or other

authority with relévant powers to which any Party is subject or submits, whether.

or ‘not the requirement has the force of law, provided that the public
announcement, communication or circular will be made -after consulfation with
the otheér Parties and after taking into account the requirements of the other
Parties ds 10 its timing; contetit and manner of making or despatch.

MISCELLANEQUS

Entire agreement

This Agreement-and the Transaction Dociuments;

(a)

(b

‘constitute the entire agreement belween the Parties with Tespect to their subject
miatter; and

supersede-any and all previous agreements (whether oral or in. writing), includin i
any letter of interit or térm sheet, between the Parties and parties to the

Transaction Documents (or any of them) relating to their subject matler.

Prevailing clause

If a provision of this Agreement is inconsistent with the Charter Décuments, then subject
to. Applicable Law, this Agreement shall prevail to the extent of the inconsistency. The
Parties shall take all steps-to amend the Charler. Documents to conform fo-the provisions
of this Agreement.
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23.6

237

‘Applicabilify of this Agreement to subsidiaries and joint ventures

It is expressly agreed belween the- Parties that :subject to Applicable Law, the

Shareholders’ vighits:in Clause 3 (Board of Dzrecror?) Clause 4 (Shareholder Meetings)
end Clause 5 (Reserved Mdrters) with respect 1o the Company shall apply muatis

mutandis to-any existing and/or fulure subsidiary or joint venture and the Parties shall do
all such acts and things as may be necessary or required for the Shareholders to exercise
such rights in relation to any existing and/ ot future. subsidiary or joint venture.

Amendment

An amendment, modification or variation of this Agreement is valid only il it is in writing
and signed by or on behalf 6f each Party,

Nominee Shareholders.

The Promoter represents .and warrants that it has nominated certain individuals to hold
Shares in the Company in order to comply with the provisions of the Act (Nominee
Shareholders) The Promoter agrees that the rights and obligations ‘of the Nomiriée.
Shareholders shall at all times be subject to the following:

(a) The shareholding of the Promoter and Nominee Shareholders shall be reckened
collectively with respect to rights and obligations of the Promoter under this.
Agreement (except for right 1o receive dividends).

(b} Any notice provided to the Promoter under Ihi_s' Agreement shall be-deemed lo
have also been provided to the Nominee Shareholders.

{¢) Any consent or waiver accorded by the Promoter under this Agreemerit, shall be
deemed (o mean and include. the. consent ‘or waiver (as the case may be) of the
Nominee Shdreholders and any decision arrived at by the Promotet, with respect.
10 any matter covered under this- Agreement and the Charter Documents, shall be
‘deemed to be the decision of the Nominee Shareholders as well.

(d) The Promoter shall ensure that the Nominee, Shareholders comply with all the.
provisions of this Agreement and the Charter Documents.

(e) Nowwithstanding anything contained in the Agrecment and the Charter
Documents, it.is hereby clanﬁe,cl that there:shall, in no-event, be any duplication
of rights as between the Promoter and the Nominee Shareholders.

Assignment

Save as otherwise expressly provided for under the Transaclion Documents, a Party may

‘Tot assign, novate, transfer or create any trust in respeci of or otherwise alienate or

dispose of, or purport L6 assign, novate, transfer or creale any trust in respect of or
otherwisé alienate or- dispose of, the whole or any-part of a right or obligation under this-
Agreement without having first obtained the prior written consent of each Party.

Costs, expenses and stamp duty.
(a), Excepl where this Agreement provides otherwise, each Parly must pay its own

costs. and ‘expenses relaring to the negotiation, preparaijon, exeécution and
performance by it of this Agreement and of éach document referred (o in it.
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®)

(a)

(b)

©

Arny and all stamp duty payable on this Agreement is borne and paid by the:
Company.

Payments free of withholding

A payment made by a Paying Parly t a Receiving Parly under this Agreement
must be. made. gross, free of any right of countercldim of set off and without
deduction or withholding of any. kind, othér than any deduction or withholding
required by Applicable Law in India.

If a payment under this- Agreement is subject to a deduction or withholding
required by Applicable Law in India (including Tax, but excluding always value
added or similar Tax), the sum due from the Paymg Party will be incredsed to the
extent necessary to ensure that, after the making of any deduction of withholding,
the Receiving Parly receives a sum equal (o the sum it would have received had
no deduclion or withholding been miade.

In this- Clause 23.8, in relation to any paymient made under this Agreemént,
Paying Party means thé pdrty making the payment and Receiving Party weans
the party receivinig the payment.

Further assurances

(&)

‘Each Party must:

(i) petform (or procure the performance of)} all further acts and things, and
execute and deliver (or procure the execution and delivery of} such
further documents, as may be required by Applicable Law or asthe other
Partiés may reasonably require for the-purpose of giving the other Parties.
the full benefit of the provisions of this Agreement, the Transaction
Documents and the transactions contemplated. by them;

(i) not gnreasonably delay or- wi_lh_hold any action, approval, direction,
determination or -(_i_ccision_ that 1is required of it under the terms of the
Agreement or Lhe Charter Documents;

(iii) noi_ do anything that might hinder performance of this Agreement or a
Transaction Document;

(iv)  use all reasonable endeavours to cause persons under their Control and
their Affiliates (o do likewise;

{v) act in the best iriterests of the Company and the Business in an effort to
maximize Shareholder valueé and nottake any ‘action that would in any
manner () hurt or advetsely impact the. Company and/ or the Business,
or (b) constrain or restrict the growth of the Company and/ or the
Business;

(vi) actin good faith towards one. another and in rélation to the Business; and
(vii) unless otherwise agreed in writing between the Parties, bear its own costs

and expenses incurred in connection with complying with. the provisions
of this Clause 23.9.
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23.16

:23.11

23.12

23.13

23.14

23.15

{b) If, for any reason whatsoever, any term contained in this Agreement cannol be
performed or fuifilled, the Parlies agree to meet dnd explore alternative solutions
dependirig upon the new circumstances, hiit keeping in view- the spirit and core
objectives of this Agreement.

Waiver

A failure to exercise or delay in exercising .a right or remedy provided b y this. Agreement
or by Applicable Law does not Impair or constitute a waiver of the right or remedy or an
impairmenl of or a waiver of other rights -or-remedies. No sinigle. or partial exercise of a
right or remedy provided by - this -Agreement or by Applicable Law prevents further
exercise of the right or remedy or the exercise of another right or remedy. Any waiver
given under this Agreement may be expressed 1o be subject 10 such conditions. Any
waiver given o a specific matter does not apply to other matters.

Rights comulative.

Except- where this Agreement expressly provided otherwise, the rights and remedies’
conlained in this Agreementl are independent, cumtulative and not exclusive of righits or
remedies provided by Applicable Law,

Remedies and general limitations on claims

A:Party is entitled io seek any and all remedies available to it in connection with this
Agreement, including seeking of specific performance, injunetive relief and/or damages,
provided bowever that the sole monetary remiedy in relation to Event of Default shall be.a
claim for Indemnification under the Share Subscription Agreemenl, to the intent that a
Party will not.separately be linble (0 compensate any other Party (including by way: of the
payment of contractisal, damages) for an Event of Default, other than in accordance with
the indemnity regime prescribed under the Shareholders’ Agreement in relation {o an
Event of Default, '

Time is of the essence

Each date, time or period referred to in this Agreement is of the essence. If the Parties
agree in wnting to vary a 'date, time or period, the varied date, tithe or peridd is of the.
essence:

‘No partnership or agency

No provision of this Agreement:
(a) creates a partnership between any of the Parties; or
(b} unless expressly provided for in this Agreement:
(i} makes & Partly the agent or proxy of another Party for any purpose; or

(ii) gives a Party authority or power to bind, 1o contract-in the name. of, or-to
create a liability foranother Party in any way or for any purpose.

No merger
Except to the extent that they have been performed ind except where this Agreement.

provides otherwise, the warranties, representations, inder_nnil_ies_, and oebligations
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23.16

23.17

23.18

contained in this Agreement remain in force after First Completion and/or Second
Completion:

Counterparts

(a)

(b)

(c}

(d)

This Agreement may be executed and delivered in any number of counterpatts,
each of which is an odginal and all of which together evidence the same
agreement.

If this Agreement is subject to stamp duty and counterparts or duplicates of this
Agreement are execuled, (he Investor is entitled to retain and keep a fuily
stamped originat copy of this Agreement and the Company and the Promoter are
entitled 1o retain counterparts.

This Agreement will not come into effect until each Party has executed and
delivered to each other Pany at least 1 duly executed counterpart. Upon such
execution and delivery, this Agreement will becomie effective- as against all
Parlies with effect from the date specified in the prefatory paragraph of this
Agreement.. '

This Agreement and counterparis of this. Agreemcnt may be delivered and
exchanged electronically by exchange of pdf copies of d signature page of the:

Agreement duly signed by each Party provided always that 2 Party exchanging a

counterparl electronically must prowde each other Party with an original
executed copy of the signature pages of the: Agreement signed by il within 5
Business Days of exchange.

Prohibition and severance

(a)

(5

()

Any provision of this Agréement which is prohibited in any__jui"iscli'c_lion is, in that
jurisdiction, ineffective only to the extent of that prohibition.

1f a provision .of (his. Agreement is illegal, void or unenforceable in any
jurisdiction, that-fact doés notaffect the legality, validity or enforceability. of:

€] the remaining provisions in that or any other jurisdiction; or
(i)  that provision inm any other jurisdiction.

Any provision -of this Agreement. that-is illegal, void or unenforceable may be
severed from this Agreemenl and the remaining provisions continue in force
unless this would materially change lhe intended effect of this Agfeement in
which .case the Parties must negotiaie in good faith to agree to replacement or
additional amendments to this Agreement which are redsonably necessary to
maintain its‘intended effect and place the Parties in the position they would have
been in (msofar as possible) had the original provision béen legal, valid and
enforceable.

Authorised signatories and attorneys

Each Person who exécutes this Agreement on behalf of a Party as an authorised signatory
or under a'power of attorney declares that they are not aware of any fact or circumstance
that might affect their authority to do so.

Untentionally Left Blunk)
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The P'z_l_rtie_s hereto have caused this Agreement lo be duly executed and delivered by their duly
authorised representatives on the day and year first above written.

SIGNED AND DELIVERED by SIGNED AND DELIVERED by

MR: SHYAM SRINIVASAN MR. SUDEEP AGRAWAL

for and on behalf of for and on behalf of _

FEDERAL BANK LIMITED FEDBANK. FINANCIAL  SERVICES
LIMITED

SIGNED AND ﬁELNERED by SIGNED AND DELIVERED by

MR. SHARDUL KADAM. MS., JOLLY ABRAHAM

for and on 'bchulf' of _
FEDBANK FINANCIAL SERVICES
LIMITED

for and on behalf of _ _
TRUE NORTH ENTERPRISE PRIVATE
LIMITED

[Signature Page of the Shareholders’ Agreement duted May 11, 2018 entered into between True
North Enterprise "Private Limited;, Federal Bank Limitéd dnd Fedbank Financial Services

Limired.]



PART A - SHAREHOLDING PATTERN AFTER FIRST COMPLETION ON AFULLY
DILUTED BASIS

SCHEDULE 1

CAPITAL STRUCTURE OF THE COMPANY

_Investor | Fauity | 4,00,54,054 17.4% 17.4%
Tlg‘;flfi‘if]al Equity | 18,99,99,505 Yes 82.7% $2.6%
'ggl'ms IR Bquity 200 No Federal | g0 | 0.00%
e DR Bty 100 N"’Bzif’ml 000% 0.00%
ggéjuiefmeSh Equity 1 NOBF;TM} 0.00% 0.00%
M Sampalh | gy | NoFederal | g0 0.00%
o Sanesh | Bty 1 No.Feceral | 0,009 0.00%
Mr.Baby KP* | Equity ] Noﬁ;ﬁ?ra! 0.00% 0.00%
%:mar 'G.mSh Equily 1 NOBI;?lieral
Ganapathy* _
o oraBesh | Bty 99 N"*Bi el | 000 0.00%
:g&kar* Sumit | g ouity 1 N""Bl;;fr‘ﬂ 0.00% 0.00%

© * Jointly with Federal Bank
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PART B - SHAREHOLDING PATTERN AFTER SECOND COMPLETION ON A.
FULLY DILUTED. BASIS

Investor Equity | 6,67,56,757 Yes 26.0% 26.0%
TE:ﬁﬁﬁ“ Equity | 18,99,99,595 Yes 74.0% 74.0%
Isvgnwasait"l‘yam Equity 200 Nb_;bI;zier'al. .0-0.0% . 0,00.%-
%z}ier*smlini Equity 100 N"?bl.;z?ffal 0.00% 0.00%
:g;alju rﬁsﬁutbsh Eaquity | No_hiiie_rai. 0.00% . e
g’j Sampath | gy [ N"*Bii‘;:ral 0.00% 0.00%
a0 Bauity I Mo, Federal 1 0.00% 0.00%
Mr, Baby KP* | Equity | 1 'N'Ohiidkeral 0.00%: 0.00%
Il\érl;nar Girish Eautly ) No, Federal 0.00% 0.00%
Ganapathy* | | | Bank
Suarars. | By | o9 | NS | oo | ooos
NKL;}.;]{ar* Sumit | Equity ' | '_No',BI;c:]'cli(eral 0.00% 0.00%

*Jointly with Federal Bank
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SCHEDULE 2
DEED OF ADHERENCE
This Deed of Adherence (“Deed”) is madethis_______day of
BETWEEN
. hereinafter called “the Covenantor” which expression shall, unléss
repugriaiil to- the meaning or contexi thereof be. deemed. to include its suecessors. and permitted
assigns)- to whom the ‘Equity Securities of Fedbank Financial Services Limited. (hereinafter

réferred 16 as “the Company”) have been {Uansferred by [e] and / or its Affiliates
(“Transferor”)/ having been issued by the Company in its capacity as.an Affiliate of [e])";

AND
The Coimpany

(*Continuing Shareholders™) (“Existing Shareholders™)?

THIS DEED 1S SUPPLEMENTAL to the shareholders’ agreement executed on the {#] day of

[#].20{e] by and amongst [e] (the “Agreement”)..
NOW THEREFORE THIS DEED WITNESSETH AS FOLLOWS:

In consideration of the (Transferor having transferred/ Company having issued) its Equity
Securities to the Covenantor and in consideration of having agreed to stich transfer/ subscription®,
the Covenantor, the Company and the Continuing Shareholders bereby agree and undertake as
follows:

I, The Covenantor hereby confizms that a copy of the Agreement and the Articles have been
made available to it 4nd hereby covenants with the Continuing Shareholders/ Existing
'Sha'reho]ders_s'-and- the Company to cbserve, perform and be bound by all the terms,
obligations, and liabilities of the Transferor/ Investor/ Promoter® under this Agreément
and beentitled to all the rights and benefits, and -shall be bound by all obligations and
duties, of the Transferor/ Investor/ Promoter’ under this Agreement with effect [rom the'
date of transfer/ issue of Equity Securities to the Covenantor and the Covenantor shall be.
deemed to'be a Party to the Agreement.

2 The Covenantor heréb_y covenanis that it shall do nothing that .:de_rogates_ from the
provisions of the Agreement or the Articles, unless the same is expressly provided in.the
Deed. o '

! Retainf delete as applicahle
TRetain/ delete as applicable
* Retain/ delete as applicable:
# Retain/ deleie as applicable
5 Retdin/ delete as applicable
5 Retain/ delete-as applicable
? Retain/ delete as applicable
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3. “The Company and the Contmumg Shareholders/ Emstmg Shareholders® shall be.entitled
to enforce the Agreement against the Covenantor.

4, ‘The Company and the Continuing Shareholders/ Existing Shareholders® covenant that
‘they shall do nothing that derogates from the provisions of the Agreement or the Articles,

5. The Covenantor understands that this Deed is in all respects supplemental o the
Agreement and thatl at no time shall the provisions of this Deed.or any olher agreement
among thie. parties to the Agreement, be used to contravene, derogate or detract from the
Same, unless the same is expressly provided in the:Deed.

6. For the purposes of Clause 19 {(Notices) of the Agreement, the address and facsimile
number of the Covenantor are:

Covenantor:
Address : (o]
Facsimile R [e]
Attention ! fe]
Email : [®]

7. Representations and Warranties

The Covenantor represents-and-warranis that:

(@ it'is duly established and validly exists under the laws of ‘the place of its
incorporation or formation;

(b} the execution, delivery and performarice by it of this Agreement complies with its
constituent documents: and

(c) all necessary authorisations. and Consents for the execution; delivery and
performance by it of this Agreement have been obtained.

(d) This Agreément:
(i} constitutes its legal, valid and binding obligations, enforceable in
accordance with their terms (except to the extent limited by Applicable

Law affecting creditors’ rights genefally), subject to any necessary
stamping or registration; and

()  doesnot constitute-a breach-of any Applicable Law, or cause: o result in
default under any agreement or other arrarigemenit by which it is bousd.

(iliy It has full power, authority and capacity to own assels and o entef inid
and perform the obligations incumbent upon it under Lhis A gieement;

(e) Ttis not:

# Rétain/ delete s applicable
¥ Retain/ delete as applicable

59



) subject 1o°or suffering.an Insolvency Event: or
.'(i'ij' a party’ 1o any litigation, arbitration, mediation, conciliation or
administrative proceeding which is taking place whose outcome is
reasonably likely to have a material adverse effect on its ability to
perform its obligations under this Agreement.
{f in entering. into and performing this Agreement, it is acting in its personal
capacity and not in the capacity as trustee of any trust, general partner of a limited
partiership or as agent for any other person;:and

(g)  each person who executes this Agreement on its behalf as-an authorised signatory
or under a power of attorney is duly autherised to do so.

8. Arbitration, Governing Law and Jurisdiction

The provisions of Cladse 20 (Dispute Resolution) and Clause 21 (Govérning Law-and
Jurisdictign) of the Agreement shall apply muitatis mutandis..

9. Capitalised terms used 1n this.Deed but not defined shall have the meaning given to ther
“in the Agresment. '

Executed as a DEED the day and year first before written.

For the Covenantor

By:
Title:

For the Continuing Sharéholders/ Existing Shareholders'®

By:
Title:

For the Company

By:
Title:

19 Retain/ delete as applicable
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SCHEDULE 3

RESERVED MATTERS

“The Company shall not, unless the Promoter’s Affirmative Consent and the Investor's
Affirmative Congent is/ has been obtained, do or resolve to undertake or undertake. -any of the
following-acts:

1.

IT.

12,

13:

increase, decrease, buy back, redemption, reduction ‘or other alteration or medification of
authorized capital or issued Share: Capital including by creation, or issue or’ conversion of
any securities, other than by way of a Rights Issue under Clause 8 (Further Funding and
Right of Pre-emption) and any share transfers specifically permitted in Clause 10 and
Clause 11 of this Agreement; '

amendments, modifications, alterations to the Chiarter Documents;
approval of the Business Plan and any deviation frormi the Business Plan;

appointiment, removal, change in compensation struciure or any modifications to terms of
employment of the Key Employees;.

change in compensation siructure or any rmodifications 10 térms of employment (other
than removal) of the Managing Dircctor;

establishing or adopting of Interim Arrangement or making any changes to the Interim
Afrangement;

eénlering into, amending, or termination o_f-‘_any and gl transactions with Related Parties:

any sale, (ansfer, lease, license, assignment, mortgage, Encumbrance, pledge;

hypothecation, grant of security interest in, exchange or other-disposition of any material
asset/ property including without fimitation any Intellectual Property of the: Cornpany;
other than the hypothecation of loan portfolios or oflier assets of the Company in the
Ordinary Course of Business of the-Company:

investments (other than investments in short term money mérket instriments as approvad
by the Board), creation or setting up of joint ventures_or subsidiaries, _.ac_quisition of any
.c_bmpan-y or business, any strategic, financial or alliance and any disinvestinenls, in
aggregate-exceeding Rs. 5,00,00,000 in 4 Financial Year;

-adoption, creation of or amendments (o any employee share option or share award scheme:

of the Company;

listing of any securities of the Company including inter-alia appointment or removal of

advisors for such listing and the price band at- which such securities should be listed:

merger, demerger, sale or-splitof the_Companyi,-.spiﬁ'off, amalgamation or any ‘other kind

of restructuring:or réorganization or scheme of drrangément involving the Company:

liquidation, dissoliation or winding-up of the Company including insolvency or

bankruptey proceedings or 4n assignment for the benefit of creditors;
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14,

15.
16.

T

18..

20.

21,

.any change in the Business or entering intd any other linés of business olher than

businesses substantially similar to-or related to the Business;

-declaration or payment.of any _divic_len‘d or dist__ributi_on Of profits;:

appointment:of arid-ahy ¢hanges to internal or statutory auditors,

entering into, amending or terminating any contract, agreemeni, memorandum. of
understanding, deed elc. which are over and above the value of Rs. 50,00,000, other than
in case siich contract; agreement, memorandum of understanding, deed etc. is proposed 1o
be entered into by the ._C:ompany (a) in connection with any loan sanctioned or to bg
sanctioned to a4 Borrower, or (b) for availing a loan, each in the QOrdinary. Course of
Business;

borrowings whether structured as securifies (i.e., non-convertible debenturés or
redeemable: preference shares) or in the form of loans; securilization and guarantees, in

each case, beyand Rs, 50,00,000 or i there is a Business Plari, exceeding the amounts that

have beed agreed in the Business Plan;

obtaining secured and unsecured financing/ lending facilities for-or on behalf of any other
Person or guaranteeing of debts or obligations of any other Person, or recommending,

giving or renewing any guarantee, indemnity- or security in respect of obligations of any
‘other Person, in each case, beyord Rs. 50,00,000.or if there is a Business Plan, €xéeeding

the amounnts that have:been agreed in (he Business Plan;

settlement, instigation, defence, commencement or withdrawal of any suit, pt_oceedin'gs;
complainis, before any court, tribunal or Governmental Authority, other than pertaining to

‘defaults of the Borrowers of the Company and/or other counter-parties of the: Company

that arise in the Ordinary Course of Business of the Company; and

changes to. the accounting policy on. provisioning/ write off, unless such change .is
required under Applicable Law.
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L1

1.2,

1.3.

(a)

(b}

(c)

(d)

(e

SCHEDULE 4

COVENANTS

The Company shall:

‘Accounts and Auditors

Maintain true and accurate financial and accounting records of all operations in
accordance with all relevant statutory and’ Accounting Standards and the policies
from time to time adopted by the Board.

Prepare its Accounts in accordance with Applicable Law and Accouniing
Standards,.

Subject- to Clause 5 (Reserved .Mariers), appoint any one of the Big Four
Accounting Firms as its statutory audifer,

Maintain-all financial records of the Company in the English tanguage and ensure

that fhe accounting. yedr of the Company shall cori¢sporid with the Financial
Year.

Appoint the internal auditors of the Company as decided by the Board.

Tax Covenants

{a}

(B

Act in good faith and shall pay all the Taxes and any ather amount payable.
{whether by way of Tax or otherwise) by the Company- as determined by the
Governmental Authorities.

Take all steps fo make the: necessary Tax filings under the Applicable Laws
(including but not limited to the return of income for the refevant Financial Years,

withholding Tax returns eic.),

Compliance with Applicable Laws

(@

(b

(c)

(d)

(e}

)

Take necessary steps (o ensure thal the Business will be-conducted in compliance
with the Applicable Laws.

Comply with all Applicable Laws (iiicluding Mastér Directions and any other
guidelines issued by. RBI and the Fixed Income Money Markets and Derivatives
Association ¢f India);

Conduet its corporate affairs in accordance with this Agreement and the Charter

Documents;

Obtain and keep valid and in force, and undertake all such actions thial are
necessary to keep valid and in force, all Consenis as may be required under
Applicable Laws to lawfully carry on its Business and to enable the Company to
enter into: and perform its obligations under. this. Agreement and to ensure the
legality, validity, cni’orceablllty ar admlss_l_blh_ty in evidence thereof:

Duly file all documents required (o be so filed: with Governmental Authorities, in
dccordarice with Apphcab]e Laws,

Wilhout prejudice to the generalily of the {oregoing; uridertake and ensure:
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o)

(i)

(iv)

{v)

{vi)

{vit)

(viii)

Lhdt the $latutory registers and the mimite books of the Company are

appropriately updated. and maintained properly in accordance with the
Act and tlie Compay shall make {iling of the relevant forms with the
RoC'as pieséribed under the:Act;

‘that the Comparly undertakes all hecessary actions, stéps, deeds; things,

cxecute: documents, efc. to maintain the validity of theé non-banking
financial company registration/ license obtained by thé Compary from
REIL.

.compliance with the Master Direction and other RBI regulations and
‘fulfilment of all reporting and f"lmg requirements including without

limitation f‘l ling of the auditors reports; financial statement/ balance
sheets in the prescribed format, auditors certificate, reporting of any

change in the management, sharebolding, change in auditors’ and
Directors of the. Company, details of the Directors, ete., within the

limelines preséribed by the RBI and without any delay.

continnation of, and where requited, “introduction, adoption ‘and

maintenance of such policies, guidelines, systems, etc., as are preseribed

by RBI including without limitation the fair practices code, kiow your
customer guidelines, corporate governance policy, anti-money laundeting
policy, investment policy, demand and -call lgans policy, elc., as are
applicable to the Company from fiifie t0.time.

maintenance. of its Accounts in the manner ‘prescribed by the RBI
including without limitation the maintenance of the resérve fund, net
owned funds, ele.

That all and any of the documents, letters. that are filed by the Company
with the RBI, the documents hearing the acknowledgement ‘of the RBI

‘and the documents. evidencing the fulfilment of the conditions prescribed

by RBI are, filed and maintained properly and appropriately by the
Company;

that the Company materially complies with applicable labour legislations

-and maintains all necessary authorisations, registers and makes filing of

all forms, payments of all [ees, .charges, contfibutions, w the

'.Governmental Authorilies, etc. as may be required under Applicable

Laws; and

that all the documents, agreements, letters, instruments including for the
purposes of extending loans to customers, etc., are properly executed and
adequately stamped..

Promptly inform the Investor if there is. & proposed change:in the daturé or scope
of the Businéss or opéralions of the Company or if-the Gompany has teceived
notice of any application for Winding up having been made or any statutory
notice. of winding up under ke provisions of the Act; or any other nofice under
airy other Applicable Laws or otherwise of ariy material suit or legal/. regulatory
process initiated. agamht the Company ‘or if an. thsolvency professional, receiver
or administrator is dppointed over any of its properue'a or Business or
ufndertiaking.
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14.

1.5

1.6.

(b)

M

Ensure that the Company and the Company’s officers and Directors, employees,
agents and Affiliates, acling on its behalf;, do not, for a corrupt purpose; offér,
directly or indirectly, promisé to pay, pay, promise. to give or give, anything of
material value to any official representative of any Governmental Authorily or
any political patty or officer thereof or any cdndidate for office in any
juiisdiction. '

Providé to the Bourd, along with the annual audited accourits, a secretarial audit
report issued. by a Third Party . advisor, stating that the: Company has complied
with all laws applicable to it. In the évenl and to the exteni that the RBI has,
issned any directions/ instructions to the Company o conducted any inspections/
andit/ investigations on the Comipany, and ény specific actiotis/ things -are
required.to be taken/ done by the: Company pursuant thereto, the said report shall
specifically include a confirmation affirming that such specific actions/ things
required tg be takern/ dorie by the Company-have dul ¥ been taken/ done.

Directors’ and Officers” Insurance

Obtain and maintain at all times an appropriate directors’ and officers’ liability insurance
policy for lhc Directors. (D&O Pollcy) which. shall

¥

(i)

be on termis and conditions which are commensurate with 1nduslry standards and
practices of companiés of a similar size and involved in. simitar scale of
operations as the Company; and

be obtained {rom a reputable.insurance company in India,

Business Plari

(@)

(b)

Within 90 days of the First Completioni Date, deliver to. the Investor and the

‘Promoter the Business Plan it the agreed form and as approved in accordance

with terms of this Agreement.

Operate and conduct the. Business of the. Cdmpany in accordance wilk the
Business Plan. The Board shall deliberate on and réview performance of the

Company vis-a-vis the Business Plari on a quarterIy and annnal basis every

Financial Year, If during the course of any Financial Year its required to révise,
change or modify the Business, Plan, then in such a casé the draft revised
Business Plan shall, subject to Clause 5 (Reserved Matters), be apptoved by the
Board. Such revised Business Plan approved by the Board shal! he the Business

Plan.

Environmental, Social and Governance (ESG) policy

Within 180 days of the First Completion Date, adopt an Environmental, Social and
Governance (ESG) pollcy as acceptable to the Tnvestor and the Promoler, which shall,
inter alia, sét out:

(a)

the information required Lo be provided by the Company to the Investor and the
Promoter, including (but nol limited to) the following:

(i) an annual moniloring report confirming compliance with. the ESG policy,
identifying any non-compliance/ failure and the actions being (aken to
remedy such non- compliance/ failure, within 45 days of the end of each
Financial Year;
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1.7.

1.8,

1.9.

1.10.

1.11.

(i) any governance, social, labour, heslth and safety, security or
environmental incident or accident of circumstance having, or. which
could. reasonably be expcctcd to have, a material adverse effect on the-
Company or résulting in 4 non-complianceé with the ESG policy,
specifying in -each case the nature of the incident, .accident or
circumstance and the impact or effect arisin gorlikely to arise therefrom,
-and the measures that the Company i taking or plans to take action 1o
address them -and to prevent-any future similar event, within 24 hours
after is oceurrence,

{h) the mechanics forappointment of one or more of the. Key Employees of the
Company as the ‘compliance officer’, and ‘the mechanics for submission of
compliance reports by such compliance officer to- the Board at such [JCI‘IOCIIC
intervals as stated in the ESG policy or at such other intefvals as may be
determined by.the Board from time to time.

Insurance

Maintain adequate insurance.cover. in-respect of i its-assets and Lo protect against liabilities
for such amounl and in such mianner as may be determined by the Board or under

Applicable Law; such insurance to be obtained from a reputable-insurance company in

‘India.

‘Related Party 'Transacti_ons

Enter into any transaction between the Company on the one hand and z any Related Party
on the olher, in accordance with the provisions of Clause 5 (Reserved Martérsy. All
transaclions between the Company apd any Related Parly shall be conducted at
commercially justifiable terms and at-an arm’s.length basis and after full disclosure of the

terms thereol to the Board.
‘Material Contracts

(a)  The Company hereby agrees thai it shall comply with its obligations under the

Matertal Contracts,

(b) The Company shall ensuré that the lease deeds/ licenses agreements it enters inlo
with Tespect to any premiises it takes on lease/ license shall be duly stamped and
'leglstercd

Promoter Status

Undertake that neither. the Investor nor any of its. Affiliates shall be named or deémed as

‘promoters’ or “sponsors” of the Company nor shall any déclaration or statement be made
to this effect, either directly or indirectly, in filings with regulatory or-Governmental

Authorities, offer documenis or otherwise.

No more favourable rights

Not, except with the Investor’s consent, provide any Person with. any rights, benefits or

privileges in relation fo the Company more favourable than those provided 1o the Investor
under this Agreement.

Additional Covenants
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2.1

2.2,

3.

2.’4;

The Promoter hereby dgrees that it-shall niot directly or mchreetly, by way of a contract or
otherwise, 1ebt11c1 or Himit the Company:

{a) from engaging in any business or commercial arrangement with any other bank or
NBFC, including without lithitation availing of ariy loan. or-facility, securilisation
of its Toan portfolie, acting s bankinig corlespondent andfor- undértaking any
product distribotion; and .

{b) from selling its ex1stmg products, lausiching any new products (irrespective of
such products being similar or identical to the products ‘being sold by the.
Promoter), entering inio any new .geographies and/or ekploring new market
opportunities, ‘;_

The Promoter confirms that nothing stated above shall.in any manner adversely affect the
busines$ and commercial arrangements between the Promoter and the Company,

The Promoter and the Company agree to undertake all such acllon‘; as may be'required 10
ensure that the Company contifiues to remain the sole legal and beneficial owner of,
registered proprietor of; or applicant in respect of, the name and trademark *Fedfina’ and
all other Intellectual Property used in the Business, free from alf Encumbrances. The
Promoter arid the Company further undertake to make all such applications and do all
such acts and pay all such fees as may be necessary for regislering, maintaining and
repewing the name and trademark ‘Fedfina’ and all other Tntellectual Property used in'the
Business, and 1o take all steps- necessary 10 defend or prosecute every ‘proceeding for the.
registration, opposition, cancellation or variation of the name and trademark ‘Fedfina”
and any cther Tntellectual Property used in the Bmmess Or Dppose any application to-the
registration of; ay mark of which it becomes aware, which is identical or deceptwely
similar mark t6 the name ‘Fedfina’® or any other Intellectual Properly used in the
Business. .

The Promoter agrees that it shall exercise its voling rights at meetings of the Sharehoiders
and procure that its nomine¢ Directors exercise voting rights.at meetings of the Board and.
the-Commiiliées; as may be required for the Company 1o comply with or to gve effect 1o
the provisions of the Transaction Documents. :

The Promoter and the- Company hereby agree. that theyshall comply with thelr respective
obligations under the Transaction Documenis.
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