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At the 30" Annual General Meeting of the Company held on 28" September, 2020, the Company has
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20" December,2019 entered into with Amicus Capital Private Equity | LLP and Amicus Capital Partners
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ARTICLES OF ASSOCIATION
COMPANIESACT, 2013

ARTICLES OF ASSOCIATION GF
BERAR FINANCE LIMITED

(As adopted by meena of special resolution passed at 30° AnnualGeneral Meeting of the Campany on Septembor 28, 2020)
Tha Aniicies of Association of the Company is divided in two parts |.e. Part A and Part 8. The provisions of Part A shall apply to all matters to
which they pertain. to the extent. and only insofar as they are not inconsistent with the Provisions of Part B. Notwithstanding anythingcontained in these Articles. in the event of any conflict or Inconelstency between the provisions: of Articles contained in Pent A and Pan B.
the provisions of the Articles contained in Part B shall override and prevail over the provisions of the Articles contained in Part A
The provisions of Anicies 1 to 8{both Inclusive) of Part 8 of these Articles shall have effect notwithstanding anything contained in any other
provision of these Articles

PART~A
1. The reguiations contained in Tabie 'F* of Schedule | to the Companies Act. 2013 shall spply to the.Company so far as are applicable

to public companies except so far as they have been impliedly o¢ expressly modified ty what is contained in these Articles. tn the
event of 8 conflict between the regulations contained in Table F of Schedule | to the Companies Act. 2013 and these Articies, the
provisions contsined in these Articles shail prevail
Definitions

2 In Part A of these Articles—
() ‘Act means tne Companies Act, 2013,
(i) “Articie” or “Articies” means the Articies of Association of the Company, as altered or amended from time to tine:
(ii) *Board’ maans the board of Directors:
(iv) “Company” means Berar Finance Limited.
(v) “Directoris)’ means a director of the Company, and
(vt) “Seal* means common seal of the Company.

a. Unless the context otherwise requires. words or expressions contained in these Articles snail bear the same maaning as in the Act or
any statutory modification thereof in force at the date at which these Articles become binding on the Company.

# Share capital and variation of rights
4. Subject to the provisions of the Act and these Articles, the shares in the capital of the Company shall be under the control of the

Directorswho may issue. allot or otherwise dispose of the same or any of them to such persons, in such proportion and on ‘such
terms and conditions and either at a premium or st par and at such time as they may from time. to time think fit

6

(@) «The Company may exercise the powers of paying commissions conferred by sub-section (6) of section 40 of the Act, provided
that the rete percent or the amount of the commission pald of agreed to be paid shal! be disclosed in the manner required
by that section and rufes made thereunder.

(J) The rate or amount of the commission shail not exceed the rate or amount prescribed in rules made under sub-section
(6) of section 40 of the Act.

(iil) The commission may be satisfied by the payment of cash of the allotment of fully or partly paid shares or partly in the one way
and partly inthe other.

6.
@) Subject to the provisions of Pan B of these Articfes. if at any time the share capital is dividec into diffarent classesof

shares, the rights attached to any class (uniess otherwise provided by the terms of issue of the shares of that ciass)
May, subdject to the provisions of section 48 of the Act, and whether or not the Company being wound up, be varied
with the consent in writing of the holders of three-fourths of the issued shares of that cigss, or with the sanction of a
special ragolution passed at s sepsrate meeting of the holders of the shares of that class.

(i) To every such saparate meeting, the provisions of these Articles relsting to general meetings shall mutatis mutandis apply.
but 60 that the necessary quorum shall be at feast 2 (twa) persons hoiding at least one-third of the issued shares of the
clags in question. subject to the provisions of Part 8 of these Artictes

7 Subject to the provisions of Part Bof these Articles, the rights conferred upon the holders of the shares of any class issued
with preferred or other rights shall not. unless otherwise expressly provided by the terms of issue of the shares of that
class. be deemed to be varied by the creation or isaue of further shares ranking.part passu therewith,

8 Subjectto the provisions of section 55 of the Act, any preference shares may. with the sanction of an ordinary resolution, be
Issued on the terms that thay are to be redeemed on such terms end in such manner es the Company before the issue of
the shares may, by special! resolution. determine.
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Lien

(i) The Company shall have a first and paramount lien—
(a) on every share (nat being a fully paid share), for alt momes (whether presently payable or not) called, of payable at

a fixed time. in tespact of that share, and

{b) on all shares (not being fully paid shares) standing registered in the name af asingle person, for all monies presently payable
by him or hie estate te the Company:
Provided that the Board may at any time declare any share to be wholly of in part exempt from the prowslans of this
Article

(i) The Company's lien, # any, on a share shail extend to all dividends payable and bonuses declared from time to time in
respect at such shares.

Tha Company may sail. in such manner as the Board thinks fit, any shares on which the Company has a lien: Provided
thal no sale shall be made—

(i) unless a sum in respect of which the hen exists is presently payable: or
(i) until the expiration of 14 (fourteen) days a notice in writing stating and demanding payment of such part of the amount

in respect of which the lien exists gs is presently payable. has been given to the registered holder for the tima being
of the share or the person entitled thereto by reason of his death or insotvency

() To give effect to any such sale, the Soard may authorise some parson to transfer the shares sold to the purchaser
thereof

(i) The purchaser shall be registered a3 the holder of the shares comprised in any such tranafer.
(ii) The purchaser sha! not be bound to seeto the application of the purchase money, nor shell his ttle to the shares be

atfectad by any ‘rregularity or invalidity in the proceedings in reference to the sale.

(i) The proceeds of the sale shall be received by the Company and apphed in payment of such part of the amount in
respect af which the lien exists as is presently payable.

(i) The residue. if any, shall. subject to 2 like lien for sums not presently payable as existed upon the shares before
the sale, be paid to the person entitled to the shares al the data of the sale

Share Certificete
Every person whose 7ame is entered as a member in the register of members shall be entitied to receive within two months after
atiotmaent or within ona month after the application for the registration of transfer or transmiesion or within such other period as
the conditions of issue shall be provided:
() One certificate for all his shares without payment of any charges; or
(®) Several certificates, each for one or more of his shares. upon payment of twenty rupees for each certificate after the first.
Every certificate shail be under the Seal and shall specify the shares to which i relates, and the amount paid-up there on
and shall be signed by two directors or by a director and ine company secretary. wherever the company has appointed a
company secretary
Provided thal in case the company has a Seal 4 shall be affixed in thepresenceof the persons required to sign the certificate

in respect of any shsre or shares held jointly by several persons, the Company shail not be bound to issue more than one
certihcate, snd delivery of a certificate for a share to one of several joint holders shall be sufficient delivery to all such
holders

Duplicate Share Certificates
\f any share certificate be worn out, defaced, mutilated or tomoor if there be no further space on the back for endorsement of
transfer. than upon production and surrender thereof to the Company. a new certificate may be issued in lieu thereof, and if
any certificate is fost or destroyed then upon proof thereof to the satisfaction of the Company and on execution of such
indemnity as the Company deem adequate, a new certificate in leu thereof shall be given. Every certificate under this Article
shall be issued on payment of twenty rupees for each certificate.
The provisions of Articies 13. 14, Sand 16 shall mutate mutacdrs apply le debentures of the Company
Except as required by law, no person shail ba recognised by the Company as holding any share upon any trust, and the Company
shall not be bound by, or be compelied in any way to recognise (even when having notice thereof) any equitable, contingent. future or
partial interest in any share. or any interest in any fractional part of a share, of (except only as by these Articles or by isw
otherwise provided) any other rights in respect of any share except an absolute nght to the antirety thereof in the ragisterad holder.
Calls on shares

(i) The Soard may, from time to fime. make calls upon themembers in respect of any monies unpaid on their shares (whether
on account of the nominal value of the shares of by way of premium) and not by the conditions of allotment thereof made
payadle at fixed times
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Provided that no call shsil exceed one-fourth of the nominal vatue of the share or be payable at tess than one month
from the date fixed for the payment of the lest preceding catl
(i) Each member shall subject to receiving st feast 14 (fourteen) Gays’ notice specifying the time or times and placeof payment, pay to the Company. af the lime or times and place so specified, the amount calied on his sheres.
(4) A cail may be revoked or postponed at the discretion of the Board
A call shall be deemed to have bean made at the time when the resolution of the Boerd authorising the call was passedand may be requirad to be paid by instalments.

The jcint haiders of a share shali be jointly and severally liable to pay ai! calls im respect thareof

(i) ifasum called in respect of a snare is not paid before or on the Gay appointed for payment thereof. the person from
whom the sum & due shail pay interest thereon from the day appointed for payment thereof to the time of actual payment atten percent per snnum or at such jower rate, if any. as the Board may determine.

(i) The Board shai be at liberty to waive payment of any such interest wholly or in part

() Any sum which by the terms of issue of a share becomes payable on allotment o at ary fixed date, whelheran account of
the nominal vaiue of the share or by way of premium, shail, for the purposes af these Articles. be deemed to beacall duly made and payable on the date an which by the terms of issue such sum becomes payable

(h) In case of non-payment of such sum. al! the relevant provisions of these Articles as fo payment of interest and expenses, forfeiture
oF otherwise shail apply as if such sum had become payable by virtue of @ call Guly made and notified

The Bosrd—
(i) may. if ttthinks fit, receive from any member willing to advance the same. ail or any part of the monies uncalled and

unpaid upon any shares held by tim: and
(H) upon ail or any of the monies ao advanced. may (unt! the same would, but for such advance. become presently payable) payinterest al such rate not exceeding, unless the Company in general meeting shall otherwise direct, 12% (twelve percent)per

annum. as may be sgreed upon between the Board and the member paying the sum in advance.
Transfer of shares
Sudject to the provisions of Part 8 of these Artictes
(1) Tha instrument of transfer of any share in the Company shui be executed by or on behalf of both the transferor and transferee
(i) The transterat shail be deemed to remain a of the snare until the name of the transferee is entered in the registerof members in respect thereof

Subject to the provisions of applicable taw and Part 6 of these Articias. the Board may. subject to the tight of appeal conferred
by section 56 of the Act, decline to register—
(i) the transter of 3 share, not being # fully paid share. to # person of whom they do not spprove. or any

transfer of shares on which the Company has a lien
Subject to the provisionsof applicable law and Part B of these Articles, the Goard may dacline to recognise any instrument of
transfer unless—
() tha instrument of transfer 1s tn the form as prescribed in rules made undar sub-sectian (1) of section 56 of the Act:
(n> the instrument of transferis accompanied by the certificateof the eharesa to which it relates. and euch other evidence

as the Board may reasonably require to show the right of the transferor to make the transfer, and
(is) the sastrument of transfer is in respect of only 1 (one) class of shares
On giving not less than 7 (seven) days’ previous notice in accordance with section 91 of the Act and rules made thereunder, the
ragiatraiion of transfers may be suspended at such times and for such periods a¢ the Goard may from time to time determine:
Provided that such registration shall not be suspended for more than 30 (thirty) days at any 1 (one) time or for more then
45 (forty-five) days in the aggregate in any year.
Transmisston of sheres

()) On the death of a member, the survivoror survivors where the member was a joint holder, and his nominee or nominees of
lagal representatives where he was a solp holder. shall be the only persons recognised by the Company as having any
title to his Interest in the shares.

(#)} Nothing in Article 29(\} above, shall release the estate of a deceased jaint halder from any Wability in respect of any share
which had been jointly held by him with other persons.

(\) Any person becoming entitled to a share in consequence ofthe death or insolvency of 3 member may. upon such evidence
being produced as may from time to time property be required by the Board and subject as hereinafter provided. elect, either—

(a) to be registered himself as holder of the share, or
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(d)

(i)

(1)

(iis)

to make such transfer of the share as the deceased or insolvent member could have made.
The Board shall, in either case, have the same nght to daciine of suspend registration es It would have had, if the
deceased or insolvent member had transferred the share before his death or insolvency.

the person so becoming entitied shall elect to be registered as holder of the chara himeelf, he shail deliver ar send to
the Company a notice in wating signed by him stating that he co elects
if the person aforesaid snail elect {0 transfer the share. he shall testify nis election by executing a transfer of the share.
All the limitations. restrictions and provisions of these Articies relating to the right to transfer and the registration of transfers
of shares shall be applicable to any such nobce or transfer as aforesaid as if the desth or insolvency of the member
had not occurred and the notice or transfer ware a transite: signed by that member

Subject to the provisions of Part B of these Articles. a person becoming entitled to a share by reason of the death or insolvencyofthe holder shall be antitied to the same dividends and other advantages to which he would be entitled if ne were the
registered holder of the shsre, except that he shall not, before being registered as a member in respect of the share, be
entitled in respect of it to sxercise any right conferred by membership in relation to meetings of the Campany:
Provided that the Board may, al any time, give natrce requiring any such person to elect either to be registered himself or
fo transfer tha snare. and if the notice is not complied with within ninety deys, the Board may thereafier withhold payment of all
dividends, bonuses of ather monies payabie in reepect of the share, until the requiraments of the notice have been complied with.
Dematerialisation of Securities

()

(ay

(ew)

(v)

(vi)

Definition(s) for the purpose of thia Articte:
(8) *Beneficiat Owner’ shall mean beneficial owner as defined in clause (8) of sub-section (1) of Section 2 of the

Depositories Act 1996
(b) “Depositories Act 1986° shail include any statutory modification or re-enactment thereot
(¢) “Depository” shall mean a Depositary as defined in clause (e) of subsection (1) of section 2 of the Depository

Act. 1696.

(a) “Member “means mambers of the Company holding a share or shares of any ciass and inch.des the beneficis!
Owner in the records of the Depository

(@) “Register’ means the Register of Members to be kept pursuant to the Companies Act and where shares are heid
in dematerialised form, the ‘Ragistar includes the Register of Beneficial owners maintained by a Depasitory.
Provided trat the Company may exercise the powers conferred on it by the Act with regard to the keeping of #
foreign ragister and the Board may (subject to the provisions of the Act and the provisions of Part B of these Articles)
make and vary such regulations as it may think fit respecting the keeping of any such register

The Company snail be entitled to demateriatise its exiating shares. debenture and other securities. "e-matanalise its shares,
debentures and other securities held in the Depositories and/ or offer its tresh shares. debentutes and other securities. in 8
dematerialised form pursuant to the Depositories Act, 1906 and the Securities and Exchange Board of india (Deapositories
and Participants) Regulations, 1996

Subject to the provisions of Part 8 of these Articles. every person subscribing to securities offered by the Company shall
fave the option to receive security certificates or to hold the securities with a Depository. Such a person whois the
Beneficial Owner of the securities can af any time opt cut of a Depository, if permitted by the law. in respect of any
security in the manner provided by the Depositories Act. and the Company shall, in the manner and within the tine
prescribed, issue to the Beneficial Owner the required certificate of securities.
tf a parson opts to hold hs secunty with Depository, the Company shall intimate such Depository the details of allaiment of
the security, amd on receipt af the information, tha Depository shall enter in its record the name of the allottee as
the Beneficial Owner of the secunty.
All securities held by a Depository shall be dematerializad and be in fungible form. Nothing contained in Sections 69 and
188 of the Act snail apply to a Depository in respect of the securities held by ft on behalf of the Beneficial Owners.No share
cartificate(s) ehall be issued for the shares held in a dematenalizad form.

Subject to the provisions of Part B of these Articles. the Depository shall be deemed to be ihe registered owner for the
purposes of effecting transfer of ownership of security on behalf of the Beneficial Owner
Save es ctherwise provided above. the Depository as the registered owner of the securities shal) not have any voting rights
Of any other ngnts in respect of the securities held by it

The Benefic:al Owner shall beGeemes to be s memberof the Company. The Beneficial Owner of securities shail be entitied
to afl ithe rights and benefits and be subject to al ine fiabilities in respect of his securities. which are held by@
Depository
Where secunties ere neid in a Depository. the records of the Beneficial Ownership may be setved by such Depositary on
the Company by means af electronic mode

Subject to the provisions af Part 8 of these Articias, every holder of shares in of debentures af the Company may, at any time,
Nominate in the manner prescribed under the Act, a person to whom his shares in of debentures of the Company shail veat in the
evert of his deatn. Such naminatan and right of nominee to be registered as holder of shares and/or debentures (as the case may
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be) or for transfer of the shares and/or debentures (as the case may be) shail be governed by the provisions of section 72 and othr
appheabie provisions of the Act

(sh) Notwithstanding anything to the contrary. a transfar of securities effected by transferor and transferee both of whom are entered a8
Beneficial! Owners tn the records of a Depository shail be subject to the provisions of Part B of these Articles.

(viii) Any reference to a registered hoider or a shareholder or member shall deem to include Beneficial Owner
Forfeiture ofshares
Ifamember faits to pay any call, or instalment of a call. on the day appointed for payment thereof, the Board may, at any time thereafter
Guring such time as any part of the call or instalment remains unpaid. serve a notice on him requiring payment of so much of the call or
instalment as is unpaid. together with sny interest which may have eccrued.
The notice aforesaid shall—
(i) name

a
further day (not being eartier than the expiry of 14 (fourteen) days from the dats of service of tha notice) on of before which

the payment required by the notice is to be made: ang

(i) state that. in the event of non-payment on or before the day 80 named. the shares in respect ofwhich the call was made shall he
liable to be forfeited

if the requirements of any such notice as aforesaid are not complied with. any share in respect of which the notica has been givan may.
at any time thereafter, before the payment required by the notice has been mada, be forfeited by a resolution af the Board to that effect.

(i) A forfeited share may be sold or otherwise disposed of on such terms and m such manner as the Board tninks fit

(i) At any time before a sale or disposal as aforesaid, the Board may cance! the forfeiture on such tarms aed thinks fit

() Apperson whose shares have been forfeited shall cease to be a member in respect of the forfeited shares, but shall, notwithstanding
the forfeiture, remain jiable to pay to the Company all monies which, at the date of forfeiture. were presently payable by him to the
Company in respect of the shares.

(i) The fiabiity of such person shail cease if and when the Company shall have received payment in full of ali such monies in respect of
the shares.

{i} Aduly verified declaration in writing that the declarant ts a Director. the manager or the secretary. of the Company, and that a share
in the Company has been duly forfeited on a date stated in the declaration. shail be conclusive evidence of the facts therein stated
as against all persons claiming to be entitied to the share.

(i) The Company may receive the consideration, if any. given for the share on any sale or disposal thereol and may exacute s transfer
of the share in favour of the person to wham the share ts sold or disposed of:

(ut) The transferee snail theceupon ba registered as the holder of the share: and
(iv) The transferee shall not be bound to see to the application of the purchase money, if any. nor shall his title to the share be atfectad

by any irregularrty or invalidity in the proceedings in reference to the forfeiture. sale or disposal of the share.
The provisions of this Chapter Xof the Articies, shall apply in the case of non-payment of any sum which. by the terms of issue of a share.
becomes payable at « fined time, whether on account of the nominal vatue of the akare or by way of premium. as if the same had been
payable by virtue of a call duly made and notified

Alteration ofcapital
Subject to the provisions of Part B of these Anicies. the Company may. from time to time, by ordinary resolution increase the share capnal
by such sum. to be divided into shares of such amount. asmay be specified in the resolution.

Subject to the provisions of Part B of these Articles and provisions of section 61 of the Act. the Company may. by ordinary resolution—

(i) consolidate and divide ail or any of its share capital into shares of larger amount than ita existing sheres
(i) convert all or any of its fully paid-up shares into stock. and reconvert that stock into fully paid-up shares of any denomination.

(th) sub-divide its exwting shares or any of them into shares of smaller amount than is fixed by the memorandum: and

(vy) cancel any shares which. at the date of the passing of the regctution, have not been taken of agreed to be takan by any person

Subject to the provisions of Part B of these Articles. where shares are converted into stock—
0) the holders of stock may transfer the same ar any part (hereof in the same manner as. and subject tc the same Artic & under

which, the shares from which tha stock arose might before the conversion Nave been transferred. of as near thereto as
circumstances admit

Provides that the Board may, from time to time, fix the murumum amount of stock transferable so, however. at such munimum shall not
exceed the nominal arnount of the shares from which the stock arose,

(i) the holders of stock shall, according to the amount of siock held by them, have the same rights privileges and advantages aa
regards dividends. voting at meetings of the Company. and other matters. as if they held the shares from which the stock arose: bul
No such privilege or advantage (axcap! participation in the dividends and profits of the Company and in the assets on winding up)
shall be conferred by an amount of stock which would nol, if existing in shares, have conferrad that pnvilege or advantage; and

Gi) such of the provisions of these Articles as are applicable to paid-up shares shall apply to stock and ihe worda “share” and
“shareholder” in those Articles shall include “stock” and “stock-holder” respectively

Subject to the provisions of Part B of these Articies. the Company may, by special resotution, reduce in any manner and with, and subject
to, any incident authorised. and consent required dy law—
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(i) its share capita),
{ii} any capital redemption resarve account: or

(li) any share premium account
Capitalisation of Profits

(i) The Company in ganaral meeting may. upon the recommendation of the Board, resolve—
(@) that it is desiratie to capitalise any part of ihe smount for the time being standing to the credit of any of the Company's reserve

accounts. or to the credit of the profit and loss account. or otherwise available for distribution: and
(Bb) that such sum pe accordingty set free for distribution in the manner specified in Article 45(ii) below, amongstfhemembers who would

have bean entitled thereto, if distribuled by way of dividend and in the same proportions
(4) The gum aforesaid shail not be paid in cash but small be applied, subject to the provision contained in Articte 46(ii)(d). either in or

towards—

(2) paying up any amounts for the time being unpaid on any shares held by such members respectively,
(db) paying up in full unissued shares of the Company to be allotted and distributed. credited es fully paid-up, to and amongst such

members in the proportions aforesaid.
(c) partly in the way specified in Anicie 4$(1/)(a) and partly in tha? spacified in Articie 45(11)(b).
(@) a securities premium account and a capital redemption reserve account may. for the purpases of this Article. be applied in the paying

up of unissued shares to be issued to members of the Company as fully paid bonus shares; and
(e) The Board shail give effect to tne resolution passed by the Company in pursuance of this Articie45.

{} Whenever such a resolution as aforesaid shail have been passed, the Board shall—
(a) make all appropnations and applications of the undivided profits resolved to be capitalised theraby, and all allotments and seuss

of fully paid shares if any: and

(>) generally do all acts and things required to give effect therato.
(i) The Board shall have power—
(a) to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise as it thinks fit. for the case of

shares becoming diatnbutabdie in fractions: and

(B} to authorise any person to enter. on behalf of afl themembers entitied thereto. into an agreement with the Company providing for the
allotment to them respectively, credited as fully paid-up, of any further shares to which they may be entitied upon such capitalisation,
or as the case may require. for the payment by the Company on their behalf, by the application thereto of their respective proportions
ot profits resolved to be capitalised. of the amount of sny part of the amounts remaining unpaid on their existing shares

(ia) Any agreement mace under such authority shall be effective and binding on such members

Buy-back ofshares
Subject to the provisions of Part B of theseArtictes and the provisions of sections 68 to 70 and any other applicable provision of the Act

orany other lew for the time being in force, the Company may purchase its own shares or other specified securities
Generaimeetings
Subject to the provisions of Part B of these Articles. ali general maetings other than annual general meeting shail be catled extraordinary
general meeting
Subject to the provisions of Part 8 of these Articles
(i) The Board may, whenever it thinks fit. cail an extraordinary general meeting.
(i) Hf at any time Directors capabie of acting who are sufficient in number to form a quorum are not within India. any Director of any 2

(two) members of the Company may call an extraordinary general meeting in the same manner. as neatly as possible, as that in
which such a meeting may be called by the Board

Proceedings at generalmeetings
Subdject fo the provisions of Part 8 of these Articles:
(i) No businass shail be transacted at any genaral meeting unless a quorum of members is present at (ie time when the meeting

proceeds to business

(i) Save as otherwee provided herein, the quorum for the genera) meetings shall be as provided in section 103 of the Act
Subject to tha provisions of Part 8 of these Articles, the chairperson, if any. of the Board shail preside as chairperson at every general
meating of the Company
Subject to the provisions of Part 8 of these Antictes, if there is no such chairperson, or if he 1s not prasent within 15 (fifteen) minutes after
the time appornted for holding the meeting. of is unwilling to act as chairperson of the meeting. the Directors present shail elect 1 (one)
of their members to be chairperson of the meeting.
Subject to the provisions of Part B af these Articies. if at any meeting no Director «willing to act as Chairperson or ifno Director is present
within 16 (fifteen) minutes after the time appointed for holding the meeting, the mambers present shall choose 1 (one) of their members
to be chairperson of the mesting.
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Adjournment ofmeeting
Subject to the provisions of Part B of these Articles
() The chairperson may, with the consent of anymeating at which a quorum is present, and shall, if so diracted by themeeting. adjourn

the meeting from time to time and from place to place
{i) No business shall be transacted at any adjourned meeting other than the business left unfinished at the meeting from which the

adjournment took place
(1) When a meating is adjourned for 30 (thirty) days ormore. notice of the adjourned meeting shail be given as in the case of an original

meeting.
(iv) Save as atorasaid. and as provided in section 103 of the Act, it shall not be necessary to give any notice ofan adjournment or of the

business to be transacted at an adjourned meeting
Voting rights
Subject to the provisions of Part B of these Articles and any rights of restrictions for the time being sttached to any class of classesofshares—

() on ashow of hands, every member present in person shail have 1 (one) vote, and
(x) an a poll, the voting rights ofmambers shat! be in proportion to his share in the paid-up equity share capital of the Company.
Subject to the provisions of Part of these Articles:
()) amember may exercise his vote at ameeting by electronic means in accordance with section 108 of the Act and shall vote only once:

and

(4) the Company shall seek approval of shereholders through postal baliot with respect to the matiers and in the manner prescribed in
the Act from time to time and postal baliot shall inciude voting through electronic mode

Subject to ihe provisions of Part 8 of these Articles
() In the case of joint nolders. the vote of the senior who tenders a vote. whather in person or by proxy shall be accepted to the

exclusion of the votes of the other joint holders

(i) For this purpose seniority shall be determined by the order m which the names stand in the register ofmembers
Subject to the provisions of Part B of these Articles. a member of unsound mind. of in respect ofwham an order has been made by any
Court having yunsdiction in tunacy, may vote, whether on a show of hands or on @ poll. by his committee or other laga! guardian. and anysuch committee of guardian may. ons poll. vote by proxy.
Subject to the provisions of Part 8 of these Articles. any business other than that upon which s poll has been demanded may ba
proceeded with pencing the taking of the poll
Subject to the provisions of Part B of these Articles, no member shall be entitled to vote a1 any genera) meeting uniess all caila or other
sums prasenily payable by him in respact of shares in the Company have been paid.
Subject to the provisions of Part B of these Anicies
(lj) No objection shell be raised to the qualification of any voter except at the meeting or adjoummed meeting at which the vote objected

to is given of tendered, and every vate not disallowed at such meeting shail be vaiid for all purposes.
(ti) Any such adjection made in due time shail de referred to the chairperson of the meeting, whose decision shall be final and

conclusive
Proxy
The instrument appointing a proxy and the power-cf-sttorney or other authority, # any, under which tt is signed or a notarised copy of that
power or authority. shall be deposited at the registered office of the Company not less (han 48 (forty-eight) haurs before the time for
holding the meeting or adjourned meeting at which the person named in the instrument proposes to vote, or, inthe case of a poll, not less
than 24 (twenty four) hours before the time appointed for the taking of the poll; and in default the instrument af proxy shall not be trested
as vatid
An instrument appointing a proxy shall be in the farm as prescribed in the nules made under section 105 of the Act
A vote given in accordance with the terms of an instrument of proxy shal) be valid, notwithstanding the previous death or insanity of the
principal or the revocation of the proxy or of the authonty underwhich the proxy was executed. or the transfer of the shares in respect of
which the proxy 14 given:
Provided that no mtimation in wrifingof such death, insandy, revocaton or transfer shall have been received by the Company at its office before
the commencement of the meeting or adjoumved meeting atwhichthe proxy is used.
Soaerd ofDirectars
The First Directors of the Campany ate
(i) Mr Marots Sio Gendaru Jawanjar
(i) Mr Shantaram S/o Krshnarao Mahakalkar
(i) Mr. Pradeep S/o NamdearaoWasurkar,

Subject to the provisions of Part 8 of these Anicies:
(i) The temuneratian of the Directors shail. in so far as it consists of a monthly payment, be deemed to accrue from day-to-day.
(4) In addition to the remuneration payable to them in pursuance of the Act. the Directors may be paid all travelling, hotel and other

expenses propery incurred by tham—

(@) In attending and returning from meatings of the Board or any committee thereof or general meetings of the Company; or

x

oy



&
8

7.

aR

3

74

(i)

(i)

V7,

8)

(b) in connaction with the business of the Company.
The Soard may pay all expenses incurred in getting up and registering theCompany.
The Company may exercise the powers conferred on it by section 88 of the Act, with regard to the keeping of a foreign register. and the
Board may (subject to the provisions of thet section 68) make and vary such regulations as 1 may think fit respecting the keeping of anysuch register
All cheques, promissory notes. drafts, nundis, bills ofexchange and other nagoliable instruments, and all receipts formonies paid to the
Company, shall be signed. drawn, accepted. endorsed. or otherwise executed, as the case may be. by such parson and in such manner
as the Board shall from time to time by resolution determine

Every Diractor present at any meeting of the Board or of a committee thereof shail sign his name in a book to be kept for that purpose
Subject to the provisions of Part B of these Articles and subject to the provisions of section 149 of tha Act, the Board shall have power at
any time. and from tine to time, to appoint a person as an additional Director, provided the number of the Directors and additional
Directors together shall nol at any time exceed the maximum strength fixed for the Board by these Articles Such person shail hold office
only up to {he date of (he next annual general meeting of the Company but shail be eligible for appointmant by ine Company as a Director
at that meeting subject to the provisions of the Act
Proceedings of theBoard
Subject to the provisions of Part B of these Articles -

() The Board may meet for the conduct of business. adjourn and otherwise reguiate itsmeetings, as tt thinks fit.

(¥} A Director may, and the manager or secretary on the requisition of @ Director shall, at any time. summon a meeting of the Board.
Sudject to the provisions of Part B of these Articles. save as otherwise expressiy provided in the Act, questions arising at any meeting of
the Boara shall be decided by a majority of voles
Subject to the provisions of Part B of these Articles, the continuing Directors may act notwithatanding any vacancy in the Board: but. if
and so jong as their number 1s reduced below the quorum fixed by the Act for ameeting of the Board, the continuing Directors or Director
may act for the purpose of increasing the number of Directors to that fixed for the quorum, or of summoning a general meeting of the
Company, but for no othar purpose.
Subject to the provisions of Part B of these Articies-
The Board may elect a chairperson of its meetings and determine the period for which he is to hold office
If no such chaisperson is elected. or if at any meeting the chairperson is not present within 5 (five) minutes after the time appoinied for
holding the meeting, the Directors present may choose 1 (one)amongst themselves to be chairperson of themeating.
Subject to the provisions of Part B of these Articles ~

(i) The Board may, subject to the provisions of the Act, delegate any of its powers to committees consisting of such member or
members of its body as it thinks fit

(i) Any committee so formed shail, in the exercise of the powers so delegated, conform to sny regulations that may be imposed on it by
the Board

Subject to the provisions of Part B of these Articles -
{) Acommittee may elect a chairperson of its meetings
{i) Hf no such chairperson is elected. or if at any meeting the chairperson is not present within & (five) minutes after the ime appointed

far holding the mseting. the members present may choose 1 (onejamongst themselves to be chairperson of the meeting
Subject to the provisions af Part B of these Articles —

() Acommittee may meet! and adjourn as it thinks fit

(i) Questions arising at any meeting of a committee shall be determined by a majority of votes of the members present
Subject to the provisrons of Part B of Ihese Articles. all acts done in any meeting of the Board or of a cammittee thereof or by any person
acting 65 a Director, shall, notwithatanding that may be afterwards discovered that there was some defect in the appointment of any 1

(one) ormore of such Directors or of any person acting as aforesad. or that they or any of them were disqualifed be as valid as if every
such Director af buch person had been duly appointad and was qualified to be a Ouractor

Subject to the provisions of Part 8 of these Articles and save as otherwise expresaly provided in theAct. a resaiution in writing, signad
by all the members of the Board or of a committee thereof, for tha bme being entitled to receive notice of a meeting of the Board or
committee, shall be valid and effective as if it had been passed at a meeting of the Board orcommittee, duly convenad and held.
ChiefExecutive Officer, Manager, Company Secrotary or Chief Financial Officer
Subdject to tne provisions of Pan B of these Articies and of the Aci—
() Achief executive officer. manager. company secretary or chief financia! officer may be appointed by the Gcard for such term, at such

remuneration and upon such conditions as tt may think fil, and any chief executive officer, manager, company secretary or chief
financial officer so appointed may be ramoved by maans of arasclution of the Board

(ii) ADirector may be appointed as chief executive officer. manager, company secretary or chief financial officer
A provision of the Act ar these Articles requiring or authorising 5 thing to be dane by of to a Director and chief executive officer, manager,
company secratary or chief financial! officer shall not be satisfied by it being done by or to the same person acting both as Directorand as,
or in place of chial executive officer, manager, company secretary ot chief financial officer
Dividends andReserve
Subject to the provisions of Part B of these Articles, the Company in genaral meeting may declare dividends. but no dividend shail exceed
ihe amount recommended by the Board.
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Subject to the provisions of Part 8 of these Articies and provisions of section 123 of the Act. the Board may from time to time pay to the
members such interim dividends as sppesr to il to be justified by the profits of the Company
Subject to the provisians of Part 8 of these Articles
() The Board may. before recommending any dividend, set aside cut of the profits of the Company such sums as it thinks fit as a

reserve of reserves which shail, al the discretion of the Bourd. be applicable for any purpose to which the profits of theCompany may
be properly applied. including provision for meeting contingencies or far equalising dividends. and pending such application. may.at the like discretion either be employed in the business of ‘he Company or be invested in such investments (other than shares of
the Company) as the Board may, from time to time. ttinks fit

(i) The Board may also carry forward any profits which may consider necessary not to divide, withoul setting hem aside 89 a reserve.
Subject to the provisions of Part B of thease Anicies -

(1) Stubject to the nghts of persons. if any. entitled to shares with special rights as to dividends, ail dividends shall be declared and paid
according to the amounts paid of credited as paid on the shares in respect whereof the dividend is paid, but if and so long as nothing
ts paid upon any of the shares in the Company, dividends may be deciated and paid according to the smounts of the shares.

(i) Ne amount paid of credited as paid on a share in advance of calls shat! be treated for the purposes of this Article 68(ii), as paid on the
share

(it) AN dividends snail be apportioned and paid proportionately to the amounts paid or credited as paid on the shares during any ponion
or portions of the period in respect of which the dividend is paid, but if any share is issued on terms providing that It shall rank for
dividend as from a particular date such share shall rank for cividend accordingly

Subject to the provisions of Part B of these Articles, the Board may deduct from any dividend payable to any member atl sums ofmoney.
if any, presently payable by him to the Company on account of calls or otherwise in rejation to the shares of the Company
Subject to the provisions of Part B of these Articles -

(i) Any dividend, interest or othermonies payabte in cash mn respect of shares may be paid by cheque or warrant seni through the post
directed to the registered address of the holder or, in the case of joint holders. to the registered addrass of that one of the joint
holders who is first named an the register ofmembers. or to such person and to such address as the holder or joint holders may in
writing direct

(i) Every such cheque or warrant shall be made payable to ine order of the person to whom it ts sent
Subject to the provisions of Part G of theseArticias. any one of two or more joint holders of a share may give effective receipts for any
dividends. bonuses or othermonies payabie n respect of such share.
Natice of any dividend that may have been deciared shail be givento the persons entitied to share therein in themannermentioned in the
Act
No dividend shail bear interest against the Company.
Accounts
Subject to the provisions of Part B of these Articles —

(i) The Board shall from time to time determine whether and to what extent and at what times and places and underwhat conditions ov
regulations. the accounts end books of the Company. or any of them. shall be open to the inspection ofmambers not being Directors.

(i) No member (not being a Director) shail have any right of inspecting sny account or book or document of the Company except as
conferred by law or authorised by the Board or by the Company in general meeting

Borrowing Powers
Subject to Par 8 of these Articles, section 73 and 179 of theAct and directions issued by the Reserve Gank of india. the then Directors
may, from time fo time, raise or borrow sny aums of money for and on behalf of the Company from the member or other persons,
companies or banks or they may themselves advance money to (he Company on such interest as may be approved by the Directors in
accordance with the provisions of these Articles.
Subject to Part B of these Articles, the Directors may. from time to time, secure the payment of such money in such manner and upon
such terms and condifions in all reapects as they deem fit and in particular by the isaue of bonds or debantures or by pledge. mortgage.
charge or any other security on all or any properties of the Company (both present and future) including its uncalled capita! for the time
being
Subject to Part B of thease Articles. the Directors, may, from time to time at their diacration raise of borrow of secure the payment of any
gsumis) of money for the purposes of the Company at such time and in such manner and upon such terms and conditions in all reapects
as they think fit. and in particular by promissory notes. or by opening current accounts. or by receiving deposits and advances with or
without sacurity. or by the seus of bonds, perpetual or radeamabie. dabcnturas. of debenture stock of the Company (both present and
future) including its uncalled capital for the time being of by mortgaging or charging or pledging any lands, buidings. plant & machinery.
goods or other property and securities of the Company or by such other megns as to them may seem expedient
Winding up
Subject to the provisions of Part B of Inese Articles and provisions of Chapter XX of the Act and rules made thereunder—

() ifthe Company shall be wound up, the liquidator may. with the sanction of a specis! resolution of ihe Company and any other
sanction required by the Act. divide amongst the members, in specie or kind. thewhole of any part of the assets of the Company.
whether they shail consist of property of the same kind or not

(i) For the purpases of Article 96(i) above. the liquidator may set such value as he deems fair upon any property to be divided as
atoresaid and may determina how such divisian shall be carried oul as betwean the members or different classes of members.
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(li) The liquidator may, with the like sanction, vest the whole or any part of such sesets in trustees upon such trusis for the bensfit of the

coniributories
he considers necessary, but so that nomembershall be compelled to accept any shares or other securities wheraon6 is anylability.

XV. Indemnity
97. Subject to the pravisions of Part B of these Articles. every officerof (he Company shall be indemnified out of the assets of the Company

against any lability incurred by him in defending any proceedings. whether civil or criminal, inwhich judgment is given in his fevouror inwhich he is acquitted or in which relief is granted to him by the court or the tribunal.
XXVE. Common Seal
98.

(i) The Board shail provide for the safe custody of ihe Seal.
di) The Seal shall not de affixed to any instrument except by the autharity of a resolution of theBoard or of a committee of the Bosrd

authorised by «in thet behalf, and except in the presance of any of the Directors or such other person a4 the Board may appoint for
the purpose: and that Director or other person aforesaid shall sign every instrument to which the Seal is a0 affixed in their presence.

xxVit. «Secrecy

98. Subject to the provisions of applicable law and the Act, every manager. suditor, trustee, member of a committee, officer servant, egenteccountant or other persans employed in the business ofhe Company shall, if so required by the Bosrd before entering upon his duties.
sign. declaration pledging himself to observe strict secrecy respecting all transactions of the Company with its customers end the state
of account with individuais and in matters relating thereto and shall by such declaration pledge himeell, not to reveal any af the matters
which may come to his knowledge in the dracharge of his duties except when required to do so by the Directors or by any court of law and
except ko far as may 50 necessary in order to comply with their duties.

We the several persons. whose names, addresses, and descriptions are hereunder subscribed below areGesirousof being formed into a Company in
pursuance of these ARTICLE OF ASSOCIATION and we respectively agree to take the number of shares in the capital of the Company set opposite to
our respective namec

Dated 26th day of July, 3990

Nemes, Addresses. and No. of Equity Shares Signature of Name, Addresses and
Description of Subsoribers taxen by each Subscriber Subscribers Description ofwitness

1) Marotl 100 Sid
S/o Gendaru Jawaryar (One hundred) (M.G. Jewanjar)
19, Process Servers Colony,
Swavwtambinagar,
NAGPUR-440 022.
(Service)

2) Shantaram 400 Si
S/o Krighnarao Mahakshar (One hundred) (SK. Mahakatker)
188. .
NAGPUR-440 009.
(Service)

3) Vishwee 100 8a
Sto Bhaskarrao Pathak (One hundred) (V8. Pathak) Witnessto Sr No.1 to §
80, Upwainagar. Sid
NAGPUR-440 025. Omprakash
(Service) Slo Shyamsunder Bagdia

Dharmik Bhavan.4) Pundiikrao 100 Si ,

S/o Sitaramyi Mathurey (One hundred) (P39, Mathurey) Faware Chowk,
64, Dindayainagar, Gandhibag, NAGPUR.
NAGPUR-440 022. (Chartered Accountant)
(Pensioner)

6) Pradeep toa Sia
Slo Namdeoreo Waesuduar (One hundred) (PLN, Wirsurkacd
50. Skanagar,
Post : Khamia,
NAGPUR-440 025.
(Medical Practioner)

TOTAL 500
(Five hundred)
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PART-B
Notwithstanding anything contained in these Articies, in the event af sny confict or inconsistency between the provisions of Articles contamed in Part A
and Part 8, the provisions of the Articles contained in this Part 6 shall override and preveil over the provisions of the Articies contained in Pari-A.
4.

141

Definitions and interpretation

Definitions. In Part B of these Ariicies. uniess the context otherwise requires of unless otherwiee provided in PanB of these Articles.
the following expressions shell have the following meanings:
“2019 ESOP Pian” means the Employee Stock Option Pian of 2019 of the Company:
“2019 ESOP Plan Options” mean 240.000 (two hundred forty thousand) stock options issued pursuant to the 2019 ESOP Pian:

“Act’ means the CA 1956 and the CA 2013. as the case may be.
“Additional Primary Investor Securities" has the meaning assigned to it in clause 7 1 of the SSA,
“Additional Primary investment Amount’ has the meaning assignad to it in clause 1.1 of the SSA;
“Affilate” means ir respectof a Person (‘Affilate Person’), any other Person exsting as of the Effective Date or at any time in the future:
(a) who is a Retative of the Affiliate Person:
(b) who. ts Controiiing. Controlied by, or ts under the common Control of. the relevantAffilate Parson: and
{c) where more than 26% (twenty six percent) of the voting secunties or voting interest of the Affitiste Person are directly or indirectly

owned tegally and beneficially. by such Person,
without prejudice to the genarality of the foregoing, the term “Afilliate’ in respect of the Investors shall be deamed to include (8) any fund,
Coltective investment scheme. trust. partnership (including. any co-investmant partnership). special purpose or othe’ vehicle, in which an Investor
is a general or hmited partner, majority shareholder or majonty unit Polder, investment manager (directly or indirectly) or advisor. seltior, member
of a management or investment commitiee or trustee: (b) sny general or limited partner of an Investor (c) any fund collective investment
scheme, trust panrersnip (including. any co-investment partnersiup). special purpose or other vehicle m which any genera! partner of an
lnvestoc is a general partner, majority shareholder or majority unit holder. investment manager of advisor settior, member of a management or
investment committee or trustee. and (d) any onshore or offshore fund managed by the same investment manager/advisor (o1 any investment
managet/advisar compnsing the key management of the current investment mansger/advisar, or having the same ultimate beneficial owners
as the current investment manager/advieor) as that of the Investor whether on the Effective Date or any time thereafter. and further the term
“Affiliate” shall not include (a) any portfolio company in which an investor has made an investment. or (b) any Compatitor:

“Agreed Form” mesns a document in a form agreed between the Promoters and the Investors and mitalted for the purposes of identification
by ar on behalf of each of Inem (in gach case with such amendmants as may be agreed by of on behalf of such parties),

“Agreement means the Sharehoiders' Agreement dated Decamber 20, 2019, execuled by and between the Company tne Investors, the
Individual Promoters, the Corporate Pramoter and Other Founding Shareholders, together with its recitais, annexures and schedules. as may
be arnended and supplemented from time to time:

“Anticorruption Laws® mean laws regulations or orders relating to anti-bribery or antncorruption (governmental or commercial), which apply to
the Business and dealings of the Company, its Subsidianes and their shareholders inchuding. without limitation. laws that prohibit the corrupt
Dayment offer promise or authonzation of the psyment or transfer of anything of vaiue (including gifts or entertaswment). directly or indirectly.
to any Government Official, commercial entity. or any other Person to obtain a business advantage, such as. without iimiabon. the Uniawha
Activites (Prevention) Act. 1967. the Prevention of Carrupbon Aci, 1988. Whrstie Blowers Protection Act. 2011; the U.S Foreign Corrupt
Practcas Aci. 1977. as amended from time to time, the UK Bribery Act, 2010 and all national and internabonal laws enacted to implement the
OECD Convention on Combating Bribery of Foreign Officats in Intemational Business Transachons;

“Applicable Accounting Standards” means indian GAAP or Ind AS of accounting standards applicable to the Company. asmay de applicabdie,

‘As If Converted Basia” means as if all instruments. options or securities Issued and slotted by theCompanyhad been convertedinto Equity
Shares of the Company m accordance with the terms of its issuance:
* Assets” mean assets a properties of every kind. nature, character and descnption (whether immovable, movabis, tangible. intangible,
absolute, accrued, fixed or olherwise). including cash cash equivalents. receivabies, real estate. plant end machinery equipment. intelectual
Property nghis. raw materials. inventory. furniture, fixtures and insurance;
"Association’ or “Associated” means any form of affiliation of association with the Company, its Subsidianes. thei respective Affliates or
Affiliates of tive Promoters and/or the Other Founding Shareholders inctuding but nof limited to affillation or essoastion as:

(@) a shareholder, promoter. founder or principal.
(0) anemployee. consultant or advisor: and / or

(c) a director, manager orofficer,
of the Company. its Subsidiaries. their respective Affliates or the Affilietes of the Promoters:

“Avino/Corporate Promoter’ meana Avino Capcans Private Limited:

“Avino Charter Documents” mean the memorandum of association and the articles of association of Avina;
°

Avino Promoter Shareholders® mean the Avino Shareholders who are Promoters,
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jAvino
Shares” maan the equity shares, preference sharesor any other class or series of shares or securities that may be issued by Avinetimeto time:

“Avino Shareholder” means any Person holding eny Awno Shares,
“Board” means the board of Duectors of the Company;
“Business” means the business of the Company whether through self or through its Subsidianes, as carried out at present or to be carned out
at any time in the future in accordancewith the terms of the TransactonDocuments end these Arbcies, and comprising the business of providingtwo wheeler loans. four wheeter loans. unsecured, joan. secured loans and ‘Smal and Medium Enterprisas’ loans and any other financial activity
that is being undertaken by the Company in accordance with the regulations applicable to NBFCs
“Business Day” means a day (exctuding Saturdays and Sundays) on which banks are generafty open in Nagpur (India), Bengaiuru (india) and
Mauritius for the transactton of normai banking business:
“Business Plan’ has the meaning assigned to it in Article 5.28 of Part B of these Articles:

“CA 1966° means the CompaniesAct. 1956 together with the rules made thereunder to the extent not repesied and replaced by notified
provisions of the CA 2013 as amended from time to time and shall include any stetutory raptacement or re-enactmentthereof:
“CA 2013" means the Companies Act, 2013together with the rules made thereunder, as smended from time to ime and shall include arty
Statulory replacernent or re-enactment thereof:
“Charter Documents” mean the memorandum and artides of association of the Company,
“Ctaim® means any contractual, legal, administrative or regulatory proceedings against sny Person or Persons alleging in writing any act or
omission or non-peformance or fallure by such Persons to perform any of their respectve obligation. representation, warranty or covenants
under any contract of sgreement (including theSSA). or Law and inchudes the issue of a wnt or notice or summons or cross claim or courtier
Claim issued or miiatad against of fixed upon such Person;

“Company” maans Berar Finance Limited,

“Company Representative” means any af the Promoters. Key Management. of any director. officer, employes of ihe Company and its
Subsidianes or any representative, consultant. or any other person. acting for or on behalf of the Company or its Subsidiaries (individuaily or
collectivety);

“Competing Business” maans (a) any business which directly competes with Business or any business Sudstantaly sumiler or entical to the
Businass. (b) non-banking financial companies involved in microfinance and vehicle finance lending, and (c) banks.
“Competitor® meara any (i) Person engaged in the Competing Business ("Competing Person”). (ii) Subsidianes of such Compating Parson,
8nd (iti) any other Person who 1s Contratting. Controlled by, or is under the common Control of, such Competing Parson Notwitfistending the
aforesaid, a Financial Investor shail not be considered s “Competitor” for tne purposes of these Articles.
“Cansent © maans any permit. permission, license. approval, authorization, consent. clearanos. grant, franchise, concession, agreement,
exemption. report of notice of. registration, declaration. filing. warver. no obyection certificate or other authorization of whatever nature and by
whatever name called which is required to be granted by any Parson Governmental Authonty, creditor, or under any applicable Law.
“Conditions Precedent” means the conditions precedent as set out in clause 3 read with annexure § of the SSA.
“Controt together with its grammatical vanabons when used with respect to any Person. means the power to direct the management and
policies af such Peron directly or indirectly. whether through the ownership of the vote carrying securities. by contract or otherwise howsoever,
“Conversion Ratio’ has the mearung assigned to it in Annexure 2toPart B of tnese Articles,

"“Corporste Evont’ means any Shares aplit. issue of Shares mciuding by way of bonus, consobdation of Shares or reduction of Share Capital,
reconstruction. combinatons. amaigamations. mergers. Gemerger, recapitalisations and similar other event,
* Corporate Promoter Representative” means the Individual Promoters. any other promoter of the Corporate Promoteror its Subsidiaries, or
any key management personnel, director, officer. employee of the Corporate Promoter and ite Subsidiaries, or any representative, consultant
OF any other person acting for ar on behalf of the Corporate Promoter or its Subsidianes (individuaily or collectively),

“Deed of Adherence”means the deed of adherence annexed a3 annexure 4 to the Agreemar:
"Dilution instrument” has the maaning assigned to # in Articte 4.1.20f Part B of these Articies;

Director(s)’ means a director of the Company:
“Effective Date” means December 20. 2019:

“Electronic Mode" means any video conferencing fecility (i.e., audio visual etectronic communication fecitity) employed by the Company which
enadies all Persons participating in that meating to communicate concurrently with each other withoul an intermediary and to particdpate
offectvely in ihe meeting
“Encumbrance’ means any
(8) encumbrance inctuding any security interest, Claim, mortgage. pledge, charge, hypothecation, lien, lease. assignment, dead of

trust. title retention deposit by way of security, beneficia! ownership (including usufruct and similar entitlements). of any other
interest held by athird Person with respect to title. ownersnip, possasaion or use.

{o) security interast of other encumbrance of any kind securing, or conferring any prionty of payment in respect of, any obligation of
any Parson. including witnout limitation any right granted by a transaction which. in legal terms. is not tne granting of security but
which has an economic or financial effect similar to the granting of security under applicadie Law, and/or

(¢) power of attorney in relation to the Shares, voting trust agreement. interest. option or right of pre-emption. nght of first offer, or
right of first refusal or transfer restriction in favour of any Person,

if



“Equity Shares”means futly paid-up equity shares af the Company of face value of INR 10 (Indian Rupees Ten onty) each.

“ESG Laws" mean afl applicable Laws that relate to sues conceming environmental, social and governance related matters inchuding alt
codes. regulations. by-laws and standards. including thoee that are prescribed pursuant to the United Nations Principles of Responsible
invesinig.
“ESG Policy” nas the meaning assigned to it in the Agreement.
“Exempted issuance” means: (a) issuance of Shares pursuant to adjustment to the Conversion Ratio in accordance with the terms of the
Agreement, (b) dause 10 of the SSA (indemuufication by the Company and the Promoters), (c) Equity Snares issuable upon conversion af any
of the Investor Securities. or as bonus shares dividend or athar distribution an the investor Securities; (d) Equity Shares tssued to an investor
Sursuant fo the ant-dilution rights under Article 4.10f Part B of these Articles: (e) issuance of Dilution instruments pertamng to the 2019 ESOP
Pian Options or an employee stock option pisn approved in accordance with the Agreement or exercase of any options pursuamt to such
ESOP/employee stock opbon pian: (f}) msuance of sweat equity Shares to the Indwidual Promoters, (9) issue of Snares pursuant to any IPO of
QIPO undertaken in accordance with the Agreement, and (h) any issuance of Shares pursuant to Article 7.80f Part 8 of these Arbcies:
“Final Purchase Price” means the price per investor Security determined by dividing the Primary Invesiment Amount by the total number of
investor Secunbes. on a Fully Diluted Basis (a8 adjusted for any Corporate Event), The Fina! Purchase Price shail be re- computed upon any
additional investment mace by the investor(s), including the Adddional Primary Investment Amount (or part thereof}) and thereaftar Final
Purchase Price on a blended basis shail be applicable.
"Financial tnvestor’ means any Person who is engaged tn the business of making investments in en entity in order to gain a financial retum
and includes entities with pocted capital for investment purposes such as ange! investors. venture capitalists, private equity investors,
insututional investors, collective or allernative investment funds or vetucles, separate accounts managed by a third party investment manager.
pension funds. provident funds. sovereign wealth funds, hedge funds. banks, non-banking financial institutions, trust companies and other
financial! insttutons, farnity offices and high net worth individuals (that are engaged in the business of financial investment),
"Financial Year" means the 12 (twelve) month penod commancing on Apnl 1 and ending on Merch 31 of the sucaeeding yeer or such other 12
(twelve) month period as may be mandated under applicable Law.
‘First Closing” has the meaning assigned to it in clause 5.2 of the SSA,
“First Closing Oste’ means the date when the First Closing occurs,
“First Tranche Post Money Equity Valuation” means Pre-Money Equity Valuation plus the Primary investment Amount asmay be adjusted
in accordance with terms and conditions of the SSA.ire
“FMV means the far market value determined in accordancewith generally accapted valuation principles by any investmant banker of
international repute !o be appointed by the Board:
“Frosh leaue’ snall nean issue by the Company, of any Shares:

“Fully Dituted Basis” shai mean tnat the calculation 2 to be made assuming that af outstanding securities (whether or not by ther terns then
currently canvertitie. exercisable exchangeabie or granted) whether or not due to the occurrence of an event of otherwise, have been converted,
exercised or exchanged into the maximum number of Equity Shares issuable upon such conversion. exercise and exchange, as the casemay
be. and giving effect to any accrued anti-ditution protection nghts aitached to such securities,

"Fundamental issues" means the matters covered in Article 6ot Par B of these Articies read with Annexure 1 to Part 5 of these Arncies;

“Government Official” means (i) any official, officer, employee or representative of. or any Person acting in an official capacity for or on behalf
of, any Gavernmantal Authonty, (i) any political party or party official or candkiate for poltical office: or (il) any company. business, enterprise
of other entity ovmed., in whole or in part. or controited by any Person described in the foregoing clause (i) of (ii) of this definition;

“Governmental Approvals” mean any Consent. approval. authorization waiver, permit. grant. franchise. concession. agreement, irense,
Certificate, exemption. order. regrstration, declaration. filing. repart o7 notice. of, with or to any Governmental Authonty
“Governmental Authority(ies)” means (|) any nabonal, federal, state, county municipal, local. or foreign government or any entity exercising
executive. legisiatve. judicial, reguiatory. taxing, or administrative functions of of pertaining to government. mumapality or any focal or other
authorty, trade agency, regulatory suthonty, court, tribunal or arbitral tribunal, (ii) any publ intemations! organization, (ii) eny agency. division.
bureau department, or other polrscal subdivision ef any government, entity or organization described in the foregoing clauses (i) o¢ (ii) of this
defimtion or (iv) any company, business, enterprise, or other entity owned. in whole or in part, or controlled by any government. entity.
organization, or atner Person described in the foregoing clauses (i). (i) of (iu) of thie definition

“‘tncome Tax Act” means the Income-tax Act, 1961 together with all applicable bye-laws. rules. regulabons. orders. ordinances, policies.
directions and the bke issued thereunder,

“Ind AS° means the Indian accounting standards prescribed under saction 133 of the CA 2013 as notified under the Companies (indian
Accounting Standards) Rules 2015,
‘indebtedness’ 35 applied to any Parson, means, without duplication {|) af indettedness for borrownd Y¥. (1) af obbgations evidenced by
a note. bond. debenture. latter of credit. draft or similar instrument, (ji) that portion af obligations with respect to capital jesses that is property
classified as a liabitty on a belance sheet in conformity with Applicable Accounting Standards. (iv) notes payable and drafts accepted
representing extensions of credit. (v) ary obligation owed for sil ar any part of the deferred purchase price of property of services. (vi) ail
guarantees of any nature extanded by such Parson with respect to Indebtedness of any other Person and (vii) all indebtedness and obligations
of the types described in the foregoing dauses (i) through (vi) to the extent secured by any Encumbrance on any property or asset owned or
held by that Person regardiess ofwhetherthe indebtedness secured thereby shail have been assumed by that Person or is non-recourse to the
credit of that Person,
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“indemnified Parties” has the meaning assigned to It in the SSA:
“Indemnifying Parties” has the meaning assigned to It in the SSA-
“indian GAAP” means the generally acospted accounting principles appticable in india:
“Indian Rupees” or “Re.” of INR" means the lawful currency of the Repubic of India:
“individual Promoters” shail collechvely mean Maroti Jawanjar (HUF). Sandeap Jawanjal (HUF). Marotl Jawenjarand Sandeep Jawanjal.
“Intellectual Property” means any registered intelectual property and/or intellectual property in respect of which registration has beenapplied
for and is pending, :n any jurisdiction and any and all registrations or nghts to apply tor (or applications for the grant of} the same. Know-how,
patents trademarks, service marks. designs, copyrights. mora! rights and related nghts. data base rights and mask works. trade or business
names. inemet domain names, inventions, processes, geographical indications, trade secrets, integrated circuits, exploitation of any present
of future technologies. propnetary information. and other industnal praperty rights. and aff rights or forms of protection having equivalent or
similar aflect to any of the foregoing which may subsat anywhere in (he world.
“Investor A’ means Amicus Capital Private Equity | LLP
“Investor 8" moans Amicus Capttal Partners India Fund |,

“Investor Consent’ means the prior written consent of the Invesio‘s,
“Inveator Securities” maan the Primary investor Securities and the Additional Primary lovestor Securities issued and a¥otted to the
investors The term Investor Securities” shall also include such other Shares a8 may be held by the investors bom time to tena:
“Inveators” mean catlectively. the Investor A and investor 8:
“IPO” means an offering to the public of equity ahares/ontinary sharea/common shares of the Company, except fcr a QIPO.

“Key Management has tne meaning assigned to # in the Agreement:
" Know-how ° for this purpose means the techniques formulae. patterns, compilsbons. processes. inventions, practices. methodology.
techniques. improvement. utility mode! procedures, designs. skills. know-how, technical information, notes, expenmantal results, manufacturing
techniques. samples. specifications of the products. labelling specifications, rights on sofware, and any other knowledge of any nature
whatsoever throughout the world whether registered of unregistered and including all applications and nights to apply for the same generated
by the licansee in the pre-cevelopment and post-development of the licensed patents:
“Law" means to the extent applies to a Person all applicable
(a) Statutes, enactments, acts of legislature or parliament jaws, ordinances. rules. bye-laws. regulations, listing agreements,

notifications, guidelines or policies issued by any Governmental! Authority.
(>) administrative mterpretation, writ, injunction. directions, directives, judgement. arbitral award. decree. orders or Governmental

Aporovals of, or agreements with, any Governmental Authonty or recognized stock exchange: and
{c) international treaties, conventions and protocols inciuding Anticorruption Laws and Sanctions Law and Regulations:
as may be in force from time to time.

“Litigation” means and includes any notice, action. cause of action. Claim. demand, sult, proceeding, citation. summons, subpoena, inquiry. or
investigation of any nature, civil. criminal, regulatory or otherwise, in Law or in equity, pending or thvestened (with notice), by or before any
court. tribunal, arbitrator oc any Governmental Authortty,
“Liquidity Event’ shall mean the following:

(a) liquidation, windizig-up ar dissolution of the Company or its Subsidiaries,
(0) Strategic Sate.
(Cc) with the Investor Consent. amerger. acquisition, change of Cantrol. consolidation, sale of Shares, trace sale or other transaction

of series of transactions in which the Company's shareholders post such transaction will not. (i) retain a majority of the voting
power of the surviving entity, or (il) control the board of directors of the surviving entity:

(a) transaction in accordance with Articte 7 (other than a QIPO) and Articte 10of Par B of these Articies.
“Liquidity Preference Amount* has the meaning assigned to the term in the Agreement.
" Losses “ mean ail losses, liabilities. obligations, Claims, demands. actions. suits. judgments. awards. fines. Tares, interest. penalties, fees.
settiements and proceedings. fines. costs, expenses incurred (whathar or not resulting from any Third Party Ciaims), deficiencies, damages.
out-of-pocket expenses. inciuding reasonable atiommeys’ and accountants’ fees and disbursements, and deposits and guarantees required to
be made in any procaedings and/or judicial awards end ail related Taxes but excluding any indirect orexemplary camages:
"NBFCe" mean Non-Banking Financial Companies holding a license tesued by the RBI under Chapter II(B of tre RBI Act.

“Other Founding Shareholders’ shail collectivety mean Mrs. Jyoh Jawanyar and Mrs. Bakul Jawenjal:
“Other Founding Shareholder Shares” means the Shares held by the Other Founding Sharehokers,
“Ordinary Courses of Business” means. in reference to a Person. an action taken by or on behalf of such Person that is:

(a) recurring in nature and te taken in the ordinary course of such Person's normal day-to-day operations
(b) taken in accordance with sound and prudent business practices.
(¢) not required to be authorized by such Persan's shareholders. board of directors or any committee of tne board of directors and

which does nol require any other separate or special authorization of any nature by such Person: and
(8) consistent with the past practice and existing policies of such Person (including with respect to quantity and fraquency).
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“Parties” has the meaning assigned to the term in the Agreament,
* Person(s) means any individual. Hindu undivided fsmily, eole proprietorship, unincorporated sssociaton, urincorporsted organization, body
corporate. corporaton, company. partnership (including @ limited liability partnership). limited liability company, joint venture, Governmental
Authaonity or trust or any other entity or organization whether acting in an individual, fiduciary or other capacity,
Pre-Money Equity Valuation” has the meaning assigned to the term under clause 1 1 of tha SSA;
“Primary investment Amount” has the meaning assigned to in clause 1.1 of the SSA:
“Primary investor Securities” has the meaning assigned to tt in dause 1.1 of the SSA;
*Promoters* shall collectively mean the Individual Promoters and Avino/Carporate Promoter,
“Promoter Shares* mean the Shares hald by the Promoters.
“Public Shareholders” maan Shareholders other than the Promoters and Other Founding Sharehoklers:
“GIPO" means closing of a public offenng of Equity Shares. managed by one of the reputed investments banks. with fisting on BSE Limited or
National Stock Exchange of india Limited of such other stock exchange as may be approved by the Company and the investors in writing, with
gross proceeds of the iseue being at least the QIPO Amount at the QIPO Valuation
“QIPO Amount’ nas the maaning assigned to the term under the Agreement.
“QIPO Minimum Number of Shares” mean the minimum number of Shares required to be offered to the public under the OIPO to couse a
listing of the Shares on the relevant recognised stock exchsnge under epplicable Law:
“QIPO Valuation” hes the meaning assigned to the term under the Agreement:

"REM means the Reserve Bank af india established under the RB! Act.
“RBI Act’ moans the Reserve Bank of India Act, 1934. as amended from time to time
‘Relative’ has the maaning ascribed to ¢ in the Act:
“Sanctions Law and Regulations” mean (i) any of The Trading With The Enemy Act of 1017. the Intemational Emergency Econamic Powers
Act of 1977, the iran Threat Reduction and Syria Human Rights Act, the United Nations Participation Act of 1945. or the Syria Accountability
and Lebanese Sovereignty Restoraton Act of 2003. all as amended or regulations of the US Treasury Depanment Office of Foreign Assets
Controls, sanctions imposed on or any export control law or regulation applicable to US-origin goods, or any enabling legislation or exeautive
order relating to any of tne above ae collectively interpreted and spplied by the US Government at the prevailing pom in time (il) any U.S
sanctions ralatec to or administered by the Department of State, (id) amy sanctions measures of embargoes imposed by the United Nations
Security Council, HerMajesty's Treasury (UK), the European Union or other relevant sanctions authonty: and (iv) the (Indian) Uniswtul Activities
(Prevention) Amendment Act. 2006 and the Prevention of Money Laundering Act, 2002 read with the applicable rules issued thereto,
“SESBI’ means the Securites and Exchange Board of India estabtisned under the SEB! Act:
“SEB! Act’ means the Securities and Exchange Board of India Act, 1992. as amanded from time to tuna.

“Second Closing Oste” means the date of completion of the issue and allotmentof Additional Pnmary Investor Securities to the lnwestors on
the payment of the Additional Primary Investment Amount in terms of the SSA,
“Series A CCPS* masns the (i) Tranche 1 Senes A CCPS; and (WN) Tranche 2 Senes A CCPS (if subscribed to by the Investors in terme of
clause 7of the SSA)
“Share Capita!” means the total share capital of the Companyon a Fully Diluted Basis and the referenceto

* Shareholding’of any
Shareholder in these Articias shall mean the Shanes heid by such Shareholder in the Company on a Fully Diluted Basis:
“SSA* means the share subscription agreement dated December 20. 2019 executed by and between the Company, the investors. the
Individua! Promoters the Corporete Promoter and Other Founding Shareholders:

“Shares® mean the Equity Shares, preference shares or any other class or senes of shares or securities thetmaybe issued by the Company
including shares or securities convertible or exchangeable for Equity Shares. from time to thme:

“Shareholder” means a Person haiding any Shares.

“Special Rights Pertod” has the mesning sssigned to the term in the Agreement,

“Strategic Sale” means (1) the Transfer of 50% (fifty percent) or more of Shares on a Fully Oduted Basis of the Company: (i) a transfer of the
Control af theCompanyor its Subsiciaries to any Person who is nat a party to the Agreement excapt for Transfers to Affliates as may be
permitted in the Agreement and these Articies. or (iii)the sale, assignment, securitization (including pass through certificates) or licensing of all
of substantially all cf the Gusiness or Assets or joan portfolio or the Intefiectual Property of the Company or its Subsidiaries. in esch case
whether achieved through one or more transactions
Subsidiaries” has the meaning a assigned to it In the Act and shall inciude any foreign aubsidiaries or joint venture compaties. *

Tax’. “Taxes* o- “Taxation * mesns.

(a) all forms of tax, levy, duty, charge. impost, withholding or other amount whenever orwherever created or imposed by, or payable
to any Governmental Authority or claimed to be owed in any relevant jurisdiction of country;

(db) any income-tax, advance tax. self-assessment tax. tax deducted and/or deductibie al source. withholding tax, or any income-tax
payable in the capacity of a representative assessee, together with interest. penailies and shail include any cess and surcharge
thereto in respect of the aforementioned taxes computed as per the provisions of the Income Tax Act, and

(c) all charges. interest, penatiies and fines incidental or retating to any tax falling within (a) and (6) above or which arise as a result
of the failure to pay any tax on the due date orto comply with any obligation retating to tax.

*



“Third Party Claime” has themeaning assigned to the term under clause 10.6.1 of the SSA.
“Tranche 1 Conversion Ratio" has the meaning sasigned fo the term in Paragraph 2.1 of Annexure 2oPart B of {hese Articles.
“Tranche 2 Conversion Ratio’ has the meaning assigned to the term in Paragraph 2.2 of Annexure 2toP art 8 of these Anicies,
“Tranche 1 Series A CCP8* means fully paid-up cumutative compulsorily convertible participating preference shares of the Company
having a face vaiue of INR 1G (Indian Rupees Ten only) each, carrying a coupon of 0.1% (zero point one percent) per annum and
carrying the rights set out in Annexure 2to Part 9 of these Articles »ssued to the investors in terme of the Transaction Documents:
“Tranche 1 Series A Equity Shares” has the meaning assigned to the term in the SSA;
“Tranche 2 Series A CCPS" means fully pand-up cumutative compulsority convertible Participating preference shares of the Company having
a face value of INR 10 (Indian Rupees Tan only) aach, carrying a coupon of 0 1% (zmro point one percent) per annum and carryingthe rights
set out in Annexure 2 to Pan 6 of these Articias to be issued to the Investors in farms of the Transaction Documents
“Tranche 2 Series A Equity Shares* has the meaning assigned to the term in the SSA.
“Transaction Assistance™ includes (:) providing full co-operation and assistance to a Person to conduct dibgence on the Company and its
Subsiwianes inciuding lega, financial, technical, commercial, tax or other due diigenca whether by setting-up a virtual data room or otherwise,
(i) mteraction and meetings with the Promoters. Directors the Key Management. the employess af the Company and/or its Sutsidianes or any
representative of the Promoter, (iii) providing detailed forward looking business plans as may be tequited to evatuate the Business. (iv) entering
into defintive agreements such as share subscription. share purchase und shareholders’ agreements, as may de required (v) undertaking the
requisite corporate acbons (including passing the requisite resolutions al the Board and sharehoiders meetings). (vi) appointing intermedianes
and advison: (incluting legal and financial) to fac#itmte the process. to the extent reasonably and customarily required: (vii) obtarning ait
necessary Consants from third partes and all regulatory approvals whether Governmental Approvais or otherwise. as, when and to the extent
required. (vill) providing inumations to third parties. whether Governmental Authorities or otherwise. a6. when and to the extent reasonably end
cusiomanly required. and (ix) doing such oliver acts. deeds and things as may be required to be done in connection with a sale or issuance of
the Shares
" Transaction Documents” mean the Agresment. the SSA. the Charter Documents the Avino Charter Documents end any amandments
executed thereto. and shail include any other document exacuted in relation to the Agreement or the investment by tne Investors in theCompany:
“Transfer” means (:n either the noun of the vert farm and inciuding all conjugations thereot with thelr correiative meanings) with respect to any
ownership interests, the direct or indiract sale, assignment, Encumbrance. transfer or other disposition (whether for or without consideration,
whethar directly ot indirectly, whether voluntary or involuntary or by aperaton af law) of any such ownership interests or of any direct or indirect
beneficial interest therein or the creation of any third party interest in or over such ownership interests: and
Undefined capitalized terms used in this Part B of these Articles shall have the meaning assigned to them in the Agreement.
a= Interpretation Inthese Aricies. unlass the context otherwise requires.
i the headings are inserted for ease of raferance only and shall not affect the construction or interpretation of these Articles;
¥. references to one gonder include all genders.

any rafarance to any enactment or statutory provision is a reference to it as it may have been. or may from time to time be,
amended modified. consolidated or re-enacted.
words in the singular shall include the plural and vice versa.
“including”, “includes® of “in particular” means including, includes or in particular without limitation,

“references 10 an “agreement” or “document” shall be construed as a reference to such egreament or document as the same may
have been amended. veried. supplemented or novaied in wriling at the relevant time in accordance with the requirements of such
agreement of document and. if applicable, of these Articles with respect to amendments.

vw souniess stated otherwise, all rights available to the Investors under these Articles and the Transaction Documents shall be
exercised by the Investors collectively.

va obligations of che Company. the Other Founding Shareholders and the Promoters under these Articies are joint and several
whan any particular date prescribed in these Articles is not a Business Day, the next succeeding day which is a Business Day shall
be considered as such date. and

USE OF PROCEEDS
The Imeestment Amount shall be utilized by the Company only for expansion of the Business af the Company and its Subsidiaries, in accomance
with Article 5.28 of Part 9 of these Articles

TRANSFER PROVISIONS FOR THE SHAREHOLDERS
As long as either of the investors hold any Shares. the Promoters and the Other Founding Shareholders shail not. directly or indirectly,
Transfer (herr Shares to any Person except as provided for in these Articles and any such Transfer shall be nul! and void ab initio, and
the Company shall not register such Transfer and shall reject any such Tranefer made or attempted, suo oto, without the neceesity
of a Board decision or an order of any Governmental Authority.
Lock-in of the Promoter Shares and the Other Founding Shareholder Shares
321 The Promoters and the Other Founding Shareholders shail not. directly o¢ indirectly Transfer any Shares without Investor Consent. The

(Investor Consent shail not be unreasonatty withhatd but shall be required for a Transfer of Shares between the Promoters. the Other
Founding Shareholders and their Affiliates subject to the Promoters and theOther Founding Shareholders (2s the casemaybe) providing
gatiefactory documentation to the Investors in relation to such Transfer and such Transfer being solely for the purpese of Tax or estaia
pianning of the Promoters and/or the Other Founding Shareholders (as
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the case maybe) Provided. however, that as a condition precedent to such Transfer of the Promoter Shares to an Affitate of the
Promoters and/or the Other Founding Shareholder Shares to an Affiliate of the Other Founding Sharehciders (as the case maybe) as
contemplated in ths Article 3.2.1. such Affiliate shall sxeaste, and the Promoters and/or the Other Founding Shareholders shatl ensure
that such Affitiate executes. a Deed of Adherence to the Agreement. It 6 however clarified foc the avoidance of doubt that any transfer
of Shares by the Promoters and/or Otner Founding Shareholder to ther Affliates pursuant to this Article 3.2.1 shall not retieve the
Promoters and'or Other Founding Shareholders of their obligations under tha Agreement ar any other Transaction Documents or
Change the: roles and responsibilities as Promoters or Other Founding Shareholders or member(s) of Key Management unless the
Investors provide otherwise Provided that if such Affiiate should subsequently cease to qualify as an Affliate then the Promoters and
the Other Founding Shareholder (including such Affiliate) shall procure that. prior to its cessing to qualify as an Affiliate such Affiliate
transfers the entire legs! and beneficial interest and titie in and to the Shares hed by such AMikata to another Person who is an Afitiate
of the Promoter and/or the Other Founding Shareholder and such Person who is an Affiliate complies with the provisions of the
Transaction Documents, including the execution of a Deed of Adherence

inter-se Transfer between Promoters and/or the Other Founding Shareholders
331

3.3.2

333

Each Promotar shail be entitled to Transfer any or all of the Shares held by such Promotor to other Promoters axcept to Avino,
with prior written intimation fo the Investors of at feast 3 (three) Business Days. For the avoidanceof doubt. it is clarified that no
Promoter shall be entitled to Transfer its Shares to Avino.

Notwithstanding anything contained in this Article 3. Mr. Sandeep Jawenjal and Sandeep Jawanjal (HUF) shail, at all times,
hold at least 75% (seventy five percent) of their Shareholding as of the Effective Date, adjusted for any Corporate Event
Notwithsta ding anything contained in the Transaction Documents: (8) the Promoters shall not be entitled to Transfer their
Shares to the Othar Founding Shareholders, (b) the Other Founding Shareholders shall not be entitied to Transtar any Shares
other than inter-se between themselves or to the Individual Promoters. which Transfer of Shares by {he Other Founding
Shareholders snail only be with prior whiten intimation of at least 3 (three) Business Days to the Investors

Personal Exigencies and Right of First Offer
a4)

342

343

344
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Notwithstanding anything contained in Article 3.20f Part B of these Articles, and subject to the procedure set out in this Article
3.4. each Promoter and/or Other Founding Shareholder may, without Investor Consent. Transfer Shares to meet the relevant
Promoter's and/or Other Founding Shareholder's (as the case maybe) personal exigencies. subject however to all Shares
Transferred by all the Promoters and ail the Other Founcing Shareholders not exceeding an aggregate value of INR 75,000.000
(Indian Rucees Seventy Five Million onty) (“Liquidity Shares’)
In the event that any of the Promoters and/or Other Founding Shareholders are desirous of Transferring the Liquidity Shares
pursuant lo Article 3.4.10f Part B of these Articles, then the relevant Promoter and/or the Other Founding Shareholder shall
first affer such Liquidity Shares exciusively to the Investors by sanding a written notice to the Investors (“Liquidity Shares
Offer Notice”), which shall specify the number of Liquidity Shares propased to be Transferred and shail call upon the Inveators
to offer a price per Liquidity Share (“Liquidity Share Offer Price’) as well as any other terms and conditions. for the purchase
of tne Liquidity Snares. itis hereby clarified that the Investors will have the nght to exercise their right of first offer under this
Article 3.4 and purchase the Liquidity Shares either directly themselves. jointly or severally. or through or together with any of
their Affiliates.
In the evant the Investors propose to purchase the Liquidity Shares sat out in the Liquidity Shares Ctfer Notice, then within 15
(fifteen) days of tha receipt of the Liquidity Shares Offer Notice. the Investors shall issue written notice to the relevant Promoter
and/or the Other Founding Shareholder (as the case maybe) for the purchase of the Liquidity Shares ("Liquidity Shares
Acceptance Notice"), setting out (i) the Liquidity Share Offer Price: (it) the date of the proposed purchase and (ii) the terme
and conditions of the proposed purchase of the Liquidity Shares. In the event. the Liquidity Shares Acceptance Notice is not
\ssued within the period set out herein. then the Liquidity Snares Offer Notice shall be deemed to have been rejected. The
Investors shall purchase ail of the Liquidity Shares being offered by the Promoters and/or the Other Founding Shareholders (as
the case maybe;
if the Investors nave rejected (or deemed to have rejected) tne Liquidity Shares Offer Notice, then the relevant Promoter end/
or the Other Founding Shareholders (as the case maybe: shall have the right to sall tne Liquidity Shares to a liquidity surchaser
(the “Liquidity Purchaser’), subject to Article 3.4.6.2o0f Part 8 of these Articies
In the event that any of the terms contained in the Liquidity Snares Acceptance Notice are not scceptabie to the relevant
Promoter and/or the Other Founding Shareholders (ae the case maybe), such Promoter and/or ihe Other Founding
Shareholders (as the case maybe) shall provide a written notice to the Investors in writing confirming the rejection of the
Liquidity Shares Acceptance Notice within 7 (seven) Business Days of receipt such notice (“Rejection Notice’) Failure by the
relavant Promoter and/or the Other Founding Sharehoidera (as the case maybe) to respond within such time period shail be
treated as a deamed rejection by such Promoter and/or the Other Founding Sharehoiders (as the case maybe) of the Liquidity
Shares Acceptance Notice Upon issue of the Rejectior Notice or deemed rejection as aforesaid tha relevant Promoter and!
or the Otner Founding Shsrehoiders (as the case maybe) shall have the right! to sell the Liquidity Snares to the Liquidity
Purchasar subjectto
345.1 The sale of the Liquidity Shsres being on lerns no more favourable as set out in the Liquidity Snares Acceptance

Notice and the price at which such asie is proposed to be undertaken being not less than the Liquidity Share Offer
Pree.

3452 The Liquidity Purchaser shall not be entitied to any rights in the Company or bound by the obligations set out in the
Agreement save for Articie 3.6 (Right of First Refusaljof Part 8 of these Articles. whereby the tarm °"Pramoter" shall
refer ta mean Liquidity Purchaser for the purpose of Articte 3.6 (Right of First Refusas)of Part 8 of these Articles;
and

3453 The Liquidity Purchaser executing a Deed ofAdherence to the Agreement.
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Any sale of Liquidity Shares by the Promoters and/or the Other Founding Shareholders (as the case maybe) to the investors ar
the Liquidity Purchaser, as the case may be. shall be completed within a period of 90 {ninaty) days from the date of issuance of
the Liquidity Shares Offer Notice. faiting which the sale shall again be subject to the provisions of this Article 3.4 For the
Purpose of computing the said 90 (ninety) day period, any time taken for receipt of necessary regulatory approvals shail be
ignored provided such approvals are obtained within a period of 90 (ninety) days from the date of issuance of the LiquidityShares OfferNotice
The Promoters and the Other Founding Shareholders shall act in good faith to obtain all Consents that may be required for
transfer of the Liquidity Shares

Right of First Refusal
351

352

35.3

3.5.4

365

Without prejudice to the obligations of the Promoters or the Other Founding Shareholders under this Article 3. in the event that
any of the Promoters and/or the Other Founding Shareholders are desirous of Transferting any of the Shares held by them in
the Company, the relevant Promoter and/or the Other Founding Shareholders (as the case maybe) shall send a written notice
(Offer Notice") to the Investors indicating the total number of Shares that are proposed to be Transferred ("Offer Shares").the name idaniity and beneficial ownership of the proposed purchaser of such Shares ("Purchaser") the price par Share at
which such Offer Snares are proposed to be sold to the Purchaser, (“Offer Price’) and the terms and conditions of the proposedTransfer Upon receipt of the Offer Notice. the Investors shall have the first right to acquire the Offer Shares in accordance with
the provisions of this Article 3.6Provided however, that the investors shail not be entitied to the right of first refusal under thisArticle 3.6. tthe Shares are being Transferred by the Promoters and/or the Othar Faunding Shareholders tas the case maybe)in terms of Artictes 3.2 (Transfer to Affiliates), 3.3 (intor-se Transfer) or 3.4(Personal Exigencies)of Part 8 of these
Articles
Within a period of 18 (fifteen) Business Daye, trom the date of receipt of the Offer Notice (“Offer Period”), the Investors
snail, by written notice. communicate to the relevant Promoter and/or the Other Founding Shareholders (as the case maybe)thelr intent to purchase the Offer Shares at the Offer Pnce an the same lerms and conditions set out in the Offer Notice
(“Offer Response’).
If the Invastors have not exercised their rights to acquire the Offer Shares as set out above. the Pramoters and/or the Other
Founding Shareholders (as the case maybe) shall. sudject to Article 3.6of Part 8 of these Articles. be entitled to sell the
Offar Shares to the Purchaser. who shall not be a Competitor. subject to the Purchaser signing s Deed of Adherence to the
Agreement, provided that the price at which such Offer Shares are sold to the Purchaser shall not be lower than the Offer
Price and the terms and conditions of the sale shall be no more favourable than those set out in the Offer Notice.

Any sale of Offer Shares by the Pramoters and/or the Other Founding Sharenoiders (as the case maybe) to the Investors
and the Purchaser as the case may be. shail be completed within a period of 90 (ninety) days after tne expiry of the Offer
Period, tailing which the sale shall aggin be subject to the provisions of this Article 3. For the purpose of computing the said
$0 (ninety) day period. any time taken for receipt of necessary regulatory approvats shail be ignored provided such approvaig
af@ obtained within a period of 90 (ninety) days fram the expiry af the Offer Period.
The Promoters and the Other Founding Snarenolders (as ihe case maybe) shail act in good faith to obtain all Consents and
approvais that may be required for Transfer of the Offer Shares.

Co-Sale Rights
381

362

389

365

ifthe investcrs do not exercise thelr right of firat refusal as provided in Article 3.S0f Part B of theseAricies above, the Investors
shall be entitled to co-seil their Shares with the Shares of the Promoters and/ar the Other Founding Shareholders (as the case
maybe) in tha manner set out herein, Provided however, that the Investors shall not be entitted to the co-sale rights under this
Article 3.6, ifiha Shares are being Transferred by the Promoters and/or the Other Founding Shareholders (as the case maybe)
mn terms of Articles 3.2 (Tranafer to Affiliates), 3.3 (Inter-se Transfer) of 3.4 (Personal Exigenciea)o! Part B of these
Articles
The Investors shall have the right to co-sell such number of Shares as is provided in this Article 3.6 ("Co-Sale Shares") by
issuing a notice in writing to the Promoters and/or the Other Founding Shareholders (as the case maybe) during the Offer
Period, requiring the Promoters and/or the Other Founding Shareholders (as tha case maybe) to ensure that the Purchaser
shall also purchase the Co-Saie Shares from tne investors at the Offer Pnce and on the same terms and conditions as ara sat
Gul in the Offer Notice Provided however, thal the Investors shall not be required to make to the Purchaser any (i)
representations. warranties and indemnities with respect to the Company and its Subsidiaries (other than title to the Shares
held by the invastors and their respective legal standing}: or (ii) any non-competition or similar agresments that would bind the
Investors or their respective Affiliates Any Transfer of Shares to tne Purchaser under this Article 3.6 shall be subject to the
Purchaser executing aDeed ofAdherence to the Agreement
Ifthe investors decide to exsicise thei! right to Co-seit any Shares. the number of Co-Sale Snares that the Investors snail be
entitled to sell an a Fully Ciiuted Basis shall bear the same proportion te the total number of Shares held by them respectivelyon a Fully Ovluted Basis. which the Offer Shares bear as a percentage to the total Sheres held by the Promoters anwor ihe Other
Founding Sharehalders (as the case maybe) on a Fully Diluted Basis
Without prejudice to the rights of Ihe Investors under Articte 3.7, Article 4.4,.Article 7 and Article 100f Part & of these
Articles and notwithstanding anything stated in this Article 3.6, the investors shall be entities to co-sell all (hair Shares in the
event the Offer Shares proposed to be Transterred by the Promoters and/or the Other Founding Shareholders equals or
exceeds 50% (fifly percent) af the Promoter Shares.

364

(n the event the Purchaser is not willing to purchase the Offer Shares along with all the Co Sale Shares. the Promoters and/or
the Other Founding Shareholders (#s the case maybe) shall ensure that the Offer Shares and Co-Sale Shares being sold lo the
Purchaser shall be in proportion to the Offer Shares and the Co-Sale Shares originally offered for sale, such thet the total
number of Shares being sold (o the Purchaser does not exceed the number of Shares that the Purchaser ts willing to purchase.This provision is illustrated by the following example:

“Co
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if the Offer Snanas being sold by the Promoters and/or the Other Founding Shareholders equa! 150 (one hundred fifty) Snares. the Co-Sale Shares of the investors equal 50 (fifty) Shares and the Purchaser in only wifling fo purchase 100 fone hundred) Shares. the Offer
Shares and che Co-Sale Shares to be sold to the Purchaser shal be m the ratio of 1.505 respectwely, such that the Purchaser
purchases 100 \one hundred) Shares ie the Purchaser wil acquire 75 (seventy fva) Shares from the Promoters and/or the Other
Founding Snarshaiders (as tne case maybe) and 25 (twenty five) Snares from the investor
It is: however clarified for the avoidance of doubt, where the investors elect to co-s#il afl their Shares pursuant to Article 3.6.40f Part B
of these Anicies above. the Promoters and/or the Other Founding Shareholders (as tha case maybe) shai ensure that the Purchaser
simultaneously acquires all the Co-Sate Shares and any Offer Snares.

386 inthe event the Purchaser t6 not willing to purchase all of the Co-Sale Shares in terms of either Articles 3.6.3, 3.6.4 of 3.6.80f
Part 6 of these Artictesabove the Parties agree that tha Promoters and/ or the Other Founding Shareholders (as the case
maybe) shall not be abie fo sell its Shares to auch Purchaser and any such sale shall again be subject to the provisions of
Articles 3.8 and 3.60f Part B of these Anicies

387 In the event that

3671 the Investors do not exercise the co-sale nght within the Offer Penod, the Promoters and/ or the Other Founding
Sharehotders (a3 the case maybe) shall be free to sell tne Offer Shares to the Purchaser, provided that: (i) the sale
price shall not be lower than the Offer Price and the terms and conditions of the sale shall be no mora favourable
than those in the Offer Notice, and (ii) the Purchaser shall execute a Deed af Adherence to the Agreement, or

3872 the Investors exercise the co-sale right within the Offer Period to sail their Co Sale Shares in terms of this Article
3.6, the sale of the Offer Shares by (he Promoters and/or the Other Founding Shareholders (as the case maybe) to
the Purchaser would be subject to the Purchaser executing a Deed of Adherence to the Agreement Notwithstanding
anything contained in Article 3.50f Pan 8 of these Articies and this Article 3.6. if the Investors elect to axorcise their
co-sale right. the Promoters and/or the Other Founding Shareholders shalt not be entitled to Transfer their Shares
to the Purchaser, if on exercise of the co-sale nght by the Investors in terms of this Articie 3.6. the Investors do not
receive af igasi the Liquidity Preference Amount: provided however that in the event that the Investors do not recerve
the entire Liquidity Preference Amount from the Purchaser on the Tranater of their Co-Sale Shares, the Promoters
and/or the Other Founding Shareholders shail, simultaneously with the receipt of any payment fram the Purchaser
tor thew Offer Shares, ensure that the Investors receive at least the Liquidity Preferance Amount by ane or more of
the following methods. It being clarified that the order of preference of the mathods by which the investors will
tecelve its Liquidity Preference Amaunt is as follaws

(a) adjustment of the Canversion Ratio of the Serias A CCPS,
(b) transfer of such number of Shares by the Promoters and/or the Other Founding Shareholders to the Investors:

and/or

(c} cash payment to the Investors by the Promoters and/or the Other Founding Shareholders
\t a further clarified for the avoidance of doubt that, (a) if tha Investors do not receive the Liquidity Preference
Amount in accordance with this Anicie 367. the Promotors and/or the Other Founding Shareholders (as the case
maybe) shall not be entitled to transfer any of their Shares to the Purchaser unless the investors receive at least
the Liquidity Preference Amount with respact to the Co-Sale Sharas. and (b) the aggregate liability of the Promotors
and the Other Founaing Shareholders under Article 3.6.7.2(c)of Part & of these Articles above shall not exceed the
aggregate value of all tne Shares held by the Promoters and the Other Founding Shareholders in the Company. tn
the event. the Promoters and/or the Other Founding Shareholders Transter any Shares after the Effective Oste to
their respective Affiliates pursuant to the terms of the Agreement and these Articies, the Shares so Transferred after
the Effective Date shall be included in computing the vatue of the total Shareholding of the Promoters and/or the
Other Founding Shareholders under Article 3.6 7.2(cjof Part 5 af these Articies

The sale of the Offer Shares along with the Co-Sale Shares. if any. to the Purchaser shall be completad within a penod of GO (sixty)
days from the expiry of the Offer Period The Promoters and/ or the Other Founding Shareholders (as the case maybe) shal! co-operate
in good faith to obtain all Consents and approvals that may be required for transfer af the Ca-Sale Shares, including Consents from the
lenders if required inthe event of a failure to so consummate the aie within the stipulated 60 (arty) days penod, the sale shall again
be subject to the provissons of Articles 3.5 and 3.60f Part B of these Articles. Far the purpose of computing the said 60 (sixty) day
penod, any time taken for receipt of necessary regulatory approvals shall he ignored provided such approvals are obtained within a
period of GO (sixty) days from the date of the Offer Period. The time period of 60 (sixty) days a5 set out in this Article 3.6.8 may be
extended by mutual agreement betwean the Investors and tne Promaters
In the event that the Investors sre exercising their nghts under this Article 3.6 priar to conversion of all the Series ACCPS, the number
of Co-Sale Shares. which they shall be entitled to seli shall be determined on the basis of the Shareholding of the Parties in the
Company on a Fully Diluted Basis. and the Offer Price to be paid ta the Investors for tha Series ACCPS held by the Investors shall be
determined based on the number of underlying Equity Shares tased on the applicable Conversion Ratio
Transfer of Investors’ Shares

av The Invesiors shall have the right to Transfer all or part of their Shares to any Parson subsact to provisions of this Article 3.7.
and the Company the Other Founding Shareholders and the Promoters stall provide Transaction Assistance lo the prospective
third party buyer of the Shares heid by the Investors Provided however. that except with the pror written consent of the
Promoters the Investors shall not Transfer their Shares to a Competitor prior to the expiry af 63 (sixty Ihree) months from the
First Closing Date. other than any Transfer of Shares by the Investors to a Competitor pursuant to Articie 10.3.2 of Part B of
these Articles The Company. the Other Founding Shareholders and the Promoters shail aiso provide necessary
representations and warranties and indemnities pertaining to the Company and its Subsidiaries (other than title to the Shares
held by the investors and their respective legal standing) to such third party acquirer. it is hereby clarified that the investors
shall not be required to make any (i) representations. warranties and indemnities with respect to the Company and its
Subsidianes (other than title to the Shares teld by the Investors and their legal standing): or (ii)any non-competition or similar
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agreements that would bind the Investors or their respective Affiliates. The representations, warranties and indemnities
Provided by the Company, Other Founding Shereholdars and the Promoters to such third party acquirer shail be no less
favourable than those provided to the Investors under the Transaction Documents.

In the event the investors are dasirous ofTransferring any of their Shares to any Affiliate of the Investors, such Affiliate shall
execute a Deed of Adherence to the Agreement. It is clarified that the rights acquired by an Affitiate of the Investors shall be
exercised by the Investor and the Affiliate under the Agreament and these Articies collectively acting as a single block of
Shareholders
in the event the Investors are desirous of Transferring mare than 7.5% (seven point five percent) of the Share Capital, the
transferee shall acquire ai the nghts of the investors under the Agreement and these Articles by signing a Deed of Adherenceto theAgraement
Subject to the provisions ofArticle 1Sof Par! B of these Articies, m the avent the Investors are desirous ofTrans‘erring less than 7.5% (seven
point five pervent) of the Share Capital, save and except the following nights, the waraferve shall not acquire any rights of the Investors
under the Agreement and these Articles
3741 Article 3.8 (Right of First Refusal of Part B of these Articles.
a7A2 Article 3.61Co-Sale Rights) of Part B af these Articles.
3743 Article 3.7( Truns(er of Investors’ Shares) of Part B of these Articles,
3744 Arttele 4.0 (Antedilution nebts) of Part Bool these Articles,
3745 Articte 4,2 (Nre-L mptive Roghts) of Part B af these Articles.

S748 Article 4.3 (Information Rights) of Pant B of these Aructes, and
3747 Articte 4.4 (Liquidity Preference) of Part Bof these Articles
In the event ine Investors ate desirous of Transferring 7 54% (seven point five percent) or more of the Shate Capital and the Investors
continue ty hald at least 7 5%: (eeven point five percent) after such Transfer, both the transferee and the Investors shall be entitled to
similar rights and privileges under the Agreement and these Anticles by signing a Deed ofAdherence to the Agreement. Provided that such
transferee and the Investors shall collectively be entitled to appoint only such number of Nirectors as the Investors ure entitled to
appoint under the terms of the Transaction Documents. and provided further that the transferee sha!l be entitled tu independently exercise
(ts voting rights undes the Agrcement and these Articles inclading with respect to the Fundamental {ssues, except only if such transferee
ts ao Affibate of the lnvestors that is not a lmited partner of the Investor of any entity not directls of inuirectly under the Control of
ownership af

a
limited partner of the Investors (the “Now- LP Affillate’). in which event such Non-LP Alfilue and the Investors shall

vote on Furdamental Issues as a single block of Shareholders.
(tinhoweve: clarified far the avardance of doubs. that in the event the shareholding of the Investors and she transferee cumulatively
falls below Stu (five percent) of the Share Capital, the rights of the Investors and the transferee remamiag under the Agrecment and these
Articles will he as per Artlele (Sof Pan Bafthese Articles.

OTHER RIGHTS OF THE INVESTORS

Anti-dilubon nants. Notwithstanding anything cantained in the Transaction Documents, the Investors stall have the following anti-
dilution rights.
444

412

The Investors shall be protected against any dilution of their Sharehaiding in the event of a Corporste Event. any distribution
in cash or kind by the Company or any other events of a similar nature.
It the Company (i) issues or proposes to issue (“Dilution Event”) any Shares. or any rights. options. warrants. debentures.
securities, appreciation rights or instruments entitiing the holder to receive. subscribe, convert into and/or exchange for Equity
Shares (“Ollution Instrument’), at a price (“Dilution Price’) (ess than the Fina! Purchase Price, or (i1) makes any distndution
of any nature whether in cash or kind to any Nolder of any Dilution Instrument. such that the effective price pertaining to such
Dilution insyvument is fags than the Final Purchase Price the Dilution Price. then the Investors shall be entitled to anti
dilution nghts In such s case the revised Final Purchase Price under various scenarios shall be compuled as fallows
4121 If the Ouution Event occurs prior to the Second Closing Date. the Tranche 1 Conversion Ralio shall be adjusted or the

Promotors shal! transfer Equity Shares to the Investors. as applicable, in the following manner
{@) Scenario1 ifthe investars haid any Tranche 1 Sertes ACCPS. then the Tranche 1 Conversion Ratio shat! be

adjusted such that upon conversion of auch Tranche 1 Series ACCPS the revised Final Purchase Price is equal
to the Dilution Price

(b) Scenang2 (|) the Investors do not hold any Tranche 1 SeriesACCPS, of (if the adjusiment envisaged under
Article 4.1.2,.1(a)jof Part 8 of these Articles is not possible due to any restrictions under applicable Law or
otherwise, then the Company shall issue or the Promoters shail sell such number of Equity Shares to the
Investors at the lowest permissible consideration under applicsble Law as may be necessary such that the
revised Final Purchase Price. taking into account such transfer of Equity Shares and the consideration paid, is
equal to tha Dilution Price Such sate of Equity Shares shall be completed prior to the issuance of the Dilution
Instrument

4122 if the Dilution Event occurs on or after theSecond Closing Date. the Tranche 1 Conversion Ratio and/or the Tranche
2 Conversion Ratio shall be adjusted or the Pramoters shall transfer Equity Shares to the Investors. as applicable, in
the following manner.

(a) Scanario1. if the investors hold any Tranche 1 Series ACCPS and any Tranche 2 Senes ACCPS. then the
Tranche 1 Conversion Ratio and the Tranche 2 Conversion Ratio shall both be sdjusied such that upon
conversion of all such SeriesACCPS, the revised Final Purchase Price is equal to the Dilution Price.
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Scenarig2. if the Investors hold any Tranche 1 Series A CCPS but do not hold any Tranche 2 Series ACCPS,
then the Tranche 1 Conversion Ratio shal! be adjusted such that upon conversion of such Tranche 1 SeriesACCPS, the revised Final Purchase Price is aqua! to the Dilution Price

(c) Seenario3. If the investors hold any Tranche 2 Series ACCPS but do not hold any Tranche 1 Series ACCPS,
then the Tranche 2 Conversion Ratio shal! be adjusted such that upon conversion of such Tranche 2 SeriesA
CCPS,. the revised Final Purchase Price is equal to the Dilution Price

(8) Scenario4. tl (i) the Investors do not nold any Series ACCPS or (ii) the adjustments envisaged under Artictes
4.1.2.2(a), (b}.ar (cjof Part B of these Articles are not pose:ble due to any restrictions under applicable Law or
otherwise. then the Company shall issue or the Promoters and/or the Other Founding Shareholders shall sei!
such numoer of Equity Shares to the Investors at the lowest permissible consideration under applicable Law as
may be necessary such that the revised Final Purchase Price, taking into account such transfer of Equity Shares
and the consideration paid. :6 equal to the Dilutian Price Such sale of Equity Shares shall be completed prior to
the issuance of the Dilution Instrument
is clarified for the avoidance of doutt that the non-subscription of non participation to the Ddution Instrument by the

lnvesions in terms of Article 4,1 (Anti-dilution rights) of Part B of these Articles. shail in no wey prejudice the right
availabia to the Investors under ths Article 4.1 (Ant dilution rights) .

in addition to Articles 4.1.2.1 and 4.1.2.2 of Part 8 af these Articies above. the Investors shall also be entitied to all pre emotive
rights provided for in Article 4.2 (Pre-emptive rights}of Part 6 of these Articies. For the avordance of dount. it is hereby
clarified that (he non-subscription of non participation to the Dilution Instrument by the Investors in terms of this Article 4.1
(Anti-dilution rights). shall in no way prejudice the right available to the investors in accotdance with Article 4.2 (Pre-emptive
cights)of Part B af these Articles.
For the purpose of this Article 4.1. the Company. the Other Founding Shareholders and the Promoters shall extend full co-
operation to the Investors such that the Company forthwith takes afi necessary steps to give effect to the terms and conditions
of this Article 4.4. including by way of exercising all nghts and powers available ta them, voting at general meetings, and
causing their nominee Directors on the Board to cast their votes to give effect thereto.

ata

Nothing contained in this Article 4.1, shall apply to an issuance of Shares pursuant (o the exercise of any of the 2019 ESOP
Plan Options of any other employee stock option pian of the Company approved by the Board and the (nvestors in writing

Pre-emptive Rights.
421

424

Save and except in case of an Exempted issuance. the investors (without prejudice to rights of the Investors in Articie 4.1 of
Part 8 of these Artictes) and the Promoters shail be entified to a pre emptive right to purchase such proportion of Sheres or eny
rights. options. warrants. debentures. securities. appreciation rights or instruments antitiing the Nolder to receive, subscribe.
cofivert into and/or exchange for Shares ("Further Shares") offerad by the Company to any other Person, on the same price.
terms and condilions as the Company proposes to offer such Further Shares to such other Persons. as would enable the
Investors and Promoters to maintain their proportion of Shareholding on a Fully Diluted Sasis The investors shall also be
entiled to subscripe to Furthe: Shares not subscribed to by such other Persons (inctuding the Promoters)
Notwithstanding anything contained in the Transaction Documents, Promoters shall not have any right to subscribe to Further
Shares under thes Article 4.2 in the case of:

4221 investment ofAdditional Primary Investment Amount in accordance with clause 7 of the SSA,
4222 adjustment to the Conversion Ratio in accordance with the terms cf the Agreement and theseArticies end clauas 10

of the SSA: and
4223 any msuance of Equity Shares pursuant to the conversion of the Investor Securities
In the avent the investors or Promoters are desirous of purchasing of subscribing to any Further Shares, but are unsbie to
participate due to any restrictions under Law or far any reason beyond the contro! of the Investors of Promoters, as the case
may be. the Parties shall determine. in good faith. alternate legaily viable means by which the Investors and Promoters may
maintain their propartion of Shareholding after the convarsion. allotment or exercise of the Further Shares.
The Company shall ensure that the following procedure ts followed in tssuing any Further Shares:
4241 Al east 30 (thirty) days prior to the meeting of tha Board held to approve the issuance of any Further Shares, the

Company shall send a written notice ("Pre Emptive Notice’) to the investors and Promoters informing them af the
proposed pian of the Company to seue Further Shares, providing details of the number of Further Sharas to be
issued. the price at which they are to be issued and such other terms and conditions regarding the issue of Further
Shares ("Difution Notice’). The Oiiution Notice shall also specify the number of Furthar Shares to be issued to the
Investors and Promoters (“Entitlement”) such that the Investors and Promoters can maintain their proportion of
Sharenolaing.

4242 Within 75 (fifeen) days after the date of receipt of the Pre-Emptive Notice, the Investors and Promoters shall have the
option of subscribing to thaie respective Entitlement apecifiad in the Dilution Notice and the Investors shall have the
optian of subscribing to any portion of the Further Shares remaining unsubscribed (ihe “Pre-emptive Right Period*).

4243 Within 45 (forty-five) Business Days of the expiry of the Pre-emptive Right Period. the Company shal! ensure that the
issue of Further Shares is approved by the Board and/or the Shareholders. as may be required under Law (“Approval
Date")

4244 The slotment of Further Snares, including to the Investors or Promoters. as the case may be. shall be completed
within 30 (thirty) Business Days of the Approval Date. failing which the provisions of this Article 4.2 shall become
applicable again to any issuance of Further Shares thereafter All Consents and approvais required in issuing the
Further Shares shall be obtained by the Company
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4245 It 18 agreed that the procedure under this Article 4.2 shall not be requirad to be followed if any Further Shares are
being issued pursuant to Articles 4.2.2.1: 4.2.2.2 or 4.2.2.3 of Part B af these Articles.

425 The Company agrees and undertakes that it shall not issue any securities in contravention of the provisions of Articles 4.1 and
4.2 and Article Gof Part B of these Articles

426 For the purpose of this Article 4.2, the Company and the Promoters and the Other Founding Shareholders shail extend full co-
operation to the Investors such that the Company forthwith takes all necessary steps to give effect to the terme and conditions
of this Article 4.2, including by way of exercising all rights and powers available to them, voting at general meetings, and
causing their naminea Directors an the Board to cast their votes to give effect thereto

427 The Investors agrees that the aggregate Shareholding of the Investor shall nat exceed the Sharenailding of the Promoters.
provided however that the foregaing limitation shall not apply in case of the following issuances of Shares to the Investora:
4271 Pursuant to the Investors’ anti-dilution nghts under Article 4.10f Part 8 of these Articles:
4272 Pursuant to an adjustment to the Conversion Ratio on account of the Investors’ indemnification nghts under clause

10 of the SSA, on account of Liquidity Preference of otherwise in terms of the Agreement and the Articles.
4273 Any Transfer of Shares by the Promoters pursuant to Article Jof Part B of thase Articles:
4274 Any further investment by the Investors in the Sompany post the Second Closing Date. asmay be mutually agreed

hetwean the Company, Pramoters and the Investors: and/or
4275 The occurrence of an Event of Default that has not been cured in terms ofArticte 10.3of Part B of these Articles.

43 information Rights.
4.3.1 Aa long as the Investors hold any Shares. the Company shall, and the Promoters shall procure that the Company shall:

43.11 Deliver to the Investors the following relating to the Company and tts Subsidiaries in a form acceptable to the
Investors:

(8) audited consolidated snnual financial statements and management report within 90 (ninety) days after the
end of each fiscal year,

(Db) unaudited consolidated quarterly financial statements and management report within 30 (thirty) days sfier
the end of each fiscal quarter:

(c} unaudited consolidated monthly financial statements and management report within 30 (thirty) days afier
the end of each month till March 31. 2020 and 15 (fifteen) days after the end of each month after March 31,
2020 in the Agreed Form.

(8) coples of all documents or other information sent to any Shareholder an the same day it ts sent to any other
Shareholder.

le) a quarterly budget within 30 (thirty) days prior to end of each fiscal quartar till March 31. 2020 and 15
(fiftaen) days prior to the end of each fiscal quarter after March 31, 2020: and

annual budget within 30 (thirty) days prior fo the end of each fiscal year
Pravided that all financial statements to be provided to the Investors under Article 43 1 1(9) to Anticie
4.3.1.1(fof Part B of these Articies. shall be prepared in accordance with the Applicable Accounting
Standards, and ali management reports to be provided to the investors shall include a comparison of
financial results with the corresponding quarterly and annual budgets

(9) ona regular basis any information required for ensuring compliancewith Anti-corruption Laws and Sanction
Laws and ESG reporting on part of the Company and its Subsidiaries.

th} coptes of any reports filed by the Company and its Subsidiaries with any relevant securities exchange,
regulatory authority or governmental agency. sé may be requested by the Investors from time-to-time:

(i) details of any disputes. actions, Claims, suits, proceedings, by of against (he Company including those in
relation to lenders of the Company, immediately on the occurrence of any of the foregoing. save and except
the disputes set out in Article 4.3.1.1()}cf Part B of these Articles.

i) details of any disputes, actions. Claims. sults. proceedings. by of against the Company in relation to
customers or borrowers af the Company. immediately. once the disputed amounts under such proceedings
is in excess of INR 5,000,000 (Indian Rupees Five Milllon anty) individually or INR 20.000.000 (Indian
Rupeas Twenty Million only) cumulatively in a Financial Year:

() On @ regular Dasis any updates on Business, discussions with reguiatory authorities, inorganic growin
initratives and any other significant business-retated matter with respect tc the Company and its
Subsidiaries as may be requested by the Investors from time te time: and

() allow the Investors. after receipt of a prior notice of 5 (five) days from the investors. es the case may be.
to examine the books and records of the Company and its Subsidianes, and/or to discuss the Business,
operations arid conditions of the Company and its Subsidiaries with their respective directars. officers,
employees, accountants, legal counsel and investment bankers:

4312 deliver a compliance certificate on 3 quarteny basis at each Board meeting and the meeting of the board of
directors of the Subsidiaries:

43.13 update the Investors on the status of D&O Policy on a regular basis and as may be requested by the Investors
from time to time: snd
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43.14 provide to the Investors details of any defaults under material contracts; notices having material effect on the
Business immediately upon the occurrance af such event

Liquidity Preference.
4.4.1 In any Liquidity Event. the distribution (whether from capital. reserves, surplus. earnings or sale consideration or otherwise}

of praceeds realized from the occurrence of the relevant Liquidity Event (the "Distributable Proceeds”) shall be distributed in
the followingmanner
44.11 First on a pan pessu basis. prior to any payments being made to any afher Shareholder, to the Investors to the extent

of the Liquidity Preference Amount
4412 Second. all remaining proceeds realized from the occurrence of such Liquidity Event shall be distributed to the

Shareholders other than the Investors. in proportion to their inter-se Shareholding.
442 Inthe event that the Distributable Proceeds is lesser than the sum of the aggregate amounts invested by the Investors in tha

Company, then the entire proceeds will be distributed amongst the Investors, whether in one or more tranches
4.43 Inthe event Article 4.4.1 and Article 4.4.2 of Part & of these Articles above ts not enforceable under appticabla Law, the

following shall apply: aNer payment or provision for payment of the cedts and other liabilities of the Company, the remaining
proceeds realized from such Liquidity Event shail be distributed amongst the Shareholders in proportion to their respective
Shareholding on a Fully Diluted Basis, In the event the amount receivad by the Investors is less than tha Liquidity Preference
Amount, {nen the Investors may at their sole discretion, chose to raceive the following. either independently or ina
combination (a) where after such Liquidity Event. the Investors continue to hold any Series ACCPS, then, eubject to applicable
Law the Conversion Ratio of the Series ACCPS shal be adjusted. such that an conversion of such Series ACCPS, the
Investors receive the Liquidity Preference Amount. and/or (b) the Promoters and the Other Founding Shareholders shail, out
of the amounts received by them net of any Taxes. pay to the Investors such amount so that the Investors receive the Liquidity
Preterance Amount. tt is clarified that in the event of a part sale of Shares by the Promoters and the Other Founding
Shareholders. the obligation of the Promoters and tha Other Founding Shareholders to pay the Investors the Liquidity
Preference Amount shall continue and survive until the investors raceive the Liquidity Preference Amount

444 Notwithstarding anything contained in the Transaction Documents. in the event that the applicable Law does not
permit the Investors from receiving payments sot out in Articles 4.4.1 44 2 of 4 4.3 of Part B of these Articles. the
Partes shall determing in good faith the manner in which the investors shail be compensated to the extent of the
Liquidity Preference Amount. including by way of making adjustments to the Conversion Ratio

445 For the purpose of this Article 4 4. the Company and the Promoters shail extend full co-operation to the Investors
such that the Company forthwith lakes all necessary steps to give eftect to the terms and conditions of this Article
4 4. inciuding by way of exercising all rights and powers available to them, voting at general meetings. and causing
theit nominee Directors on the Board to cast their votes to give effect thereto

446 For avoidance of doubt. the Parties agrae that on the occurrence of a Liquidity Event pursuant to Article 3.6, Articie
7 of Article 100f Part B of these Articies, then the process for implementing the Liquidity Event shall be that as set
out In Article 3.6. Articia ? or Articia 1D0f Part B of these Artictes (as the case maybe). Provided however, that the
Investors shatl always be entitled to the Liquidity Preference Amounts as per this Article 4.4 in case of a Liquidity
Event under Article 7 and Article 10of Part B of these Articles

447 Notwithstanding anything contained in these Articles, Promoter's and the Other Founding Shareholders’ liability to
pay any shortfall of the Liquidity Preference Amaunt to the Investor shall not exceed the sggregate value of all the
Shares held by the Promoters and the Other Founding Shareholders in the Company in the event. the Promoters
and the Other Founding Sharehoiders Transfers any Shares sfter the Effective Oate to their taspective Affiliates
pursuant to the Agreement and tnese Articles. the Shares so Transferred sfter the Effective Date shail be included
in computing the liability of the Promoters and the Other Founding Shareholders with respact to computing the
Liquidity Preference Amount under this Article 447

448 |t is heraby clarified that in case of partial aaie of investor Securities. the Liquidity Preference Amount shall be
tecomputed accordingly

ESOP In addition to the 2019 ESOP Plan. the Company shail. after obtaining Investor Consent, reserve further employee
stock options as per business necessity, which ahall dilute avery Shareholder proportionately, and which shalt be
available for allocation subjact to applicadle Laws to the employees, officers and Directors (oiher than the
Promoters; of such other person pursuant to eny bona-fide employee stock option plan that may be approved by
the Board and compensation committee of the Company The Board and the compensation committee of the
Company shai! jointly determine the eligibility criteria for any future employee stock option grant

Notwilhistanding anything contained in the Agreement and these Articles the tiability of the Other Founding Shareholders
in any event whatsoever shall only be lmited to the aggregate valve of ail the Snares haia by the Other Founding
Shareholdera in ihe Campany Inthe event, the Other Founding Shareholders Transfer any Shares afier the Effective Date
to their respective Affiliates purguant to the Agreement and these Articies. the Shares so Transferred after the Effective
Date shall be included in computing the liability of the Other Founding Shareholders with respect to computing tne Liquidity
Preference Amount under this Articie 4 6.

MANAGEMENT OF THE COMPANY
The provisions of this Article 5 shall mutatis mutandis apply to the Company and each of the Subsidiaries and accordingly
for the purpose of this Article & the term “Board” and “committee” shall mean the board of directors or committees. as
the case may be of the Company end each of ite Subsidiaries. the term “Directors® shall mean the directors of the
Company and each of its Subsidiaries. and the farm ‘Company® shall inctude each of its Subsidiaries. as may be
applicable
$$ Board Compgsition The maximum number of Directors ahall not at any time exceed 12 (iweive) The number of

Directors shall not be changed except by way of amendment to the Charter Documents.
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Without prejudice to Article 5 3of Pert B of these Articles. aubject to applicable Law, the Investors and the Promotersshall be entities to appoint such number of Directora (rounded off to the negrest integer) in proportion to their
Shareholding on a Fully Diluted Basis Provided however that the Investors shail at ail times be entitled to appoint aminimum of 1 (one) Director (such Director. the “Investor Director’) subject lo the Investors holding at least 5%
(five percent) of the Snare Capital
On the First Closing Date investors shall have the right to sppoint 1 (one) Investor Director(s). and therestter the
appointmert of any Director. it any, shall be in accordance with Article § 2of Part B of these Articies
indepandent Directorg. Appointment of new Independent Directors shall be after obtaining Investor Consent. Re-
appointment of existing Independent Directors as on the First Closing Date will not require Investor Consent. The
composition of the Board. other than the Investor Directors and Promoter Directors. shall be mutually agreedbetween the investors and the Promoter within 12 (twelve) months from the First Closing Date

Rave and
except the Independent Directors. if any. the board of directors of the Subsigiaries shall be identical to the

oard.
The Investor Directors shall be non-executive Directors, shail not be responsible for the day-to-day managementof the Company and shall not te liable for any failure by the Company to comply with Law The Company shall
Nominate a Director of persons ather than the Investor Directors a& ‘persons in charge" or “principal officer’ as
contemplated under Law and shall ensure that the Investor Directors are nat included within the scope of “officer
who is in default’ under Law or shawn as such in any applications filings returne. registers or otherwise The
investar Directors shall not be required to hold any qualification shares
Committees of the Board. The Investors shail have the right to appoint the Investor Directorés) on all committees
of the Board The Company shail ensure that the Board constitutes an Audit Committee Risk ManagementCammittee, Asset Liability Management Committees Credit Committee. Compensation Committee. Corporate Social
Responsibiity Committee and Corporate Governance Committee. Further the Investors, the Promoters and the
Company shall mutually agree on the scope of such committees so constituted and thei respective policies within
GO (ninety) days from the First Closing Date.

Alternate Direciora. The Investors shall be entitled to nominate persons to be appointed as alternste directors to
the Investor Directors as permitted under applicable Law, Such alternate directors shall have the same rights as
the Investor Directors
Removal/Resiangtionof Directors The investors may remove or require the removal of investor Directors by written
notice and nominate another individual as an Investor Director in their place and ai! Parties shall exercise all nights
and powers available ta them and shall cause their nominee Directors on the Board to caal their votes to give effect
thereto {n the event of resignation. retirement or vacation of office of the Investor Directo’. ihe investors shall be
entitled to appoint another Director in place of such resigning Director, and the Partes shail exercise all rights and
powers svailable to it and shall cause its nominee Directors on the Board to cas! ihair votes to give effect thereto
Observer. The Investors snail also be entitled to naminate 1 (one) observer to the Board. and the beard of each at
the Subsidiaries and to all the commitiags of the Board and the commiltees of the board of each of the Subsidiaries
(‘Observer’) The Observer snail be entitled to receive all notices and other communications given to the Directors
of Committee members and shall be entitled to attend all meetings of the Board end committees of [he Board For
the avoidance of doubt, the Otserver shall not be entitled to vote at the maeatings of ihe Board and/or their
committees or be counted towards the quorum for such meetings.
To retire by rotation. !t is clarified for the avoidance of doubt that the Investor Director(s) shali be liable to retire
by rotation Where any Qirector is required to retira in compliance with the provision of the Act. the Parties shall
ensure that they shall be reappointed to the Board The Parties hereby undertake to vote at general meetings and
doard meetings of the Company and cause their nominee Directors to vote in such manner so as to ensure
reappoinimant of Directors. in accordance with this Articie § 11

of the Board.
$12.1 Tha Board af the Company shail meet af feast once every 3 (three) calendar months at such locations as may be

decided by the Board provided that such location |s approved. in writing. by the Investar Directors and Promoter
Directors Ameeting of the Board or its commitiee shail be convened pursuant to a written notice of at least 7 (seven)
Business Days to each of the Directors and their alternate directors Any Director shall have the right to convene s
meeting of the Beard of committee through issue of a written notice as above. Notice may be warved, or a Board or
cammittae meeting may be called by giving shorter natice with the consent of the majority of the Directors. provided
that the consant of at leaat 1 (ana) Investor Director is afso obtained The notice of each Bcard or committee maating
shall inciude a detailed agenda setting out the business proposed to be transacted at such meeting, and copies of alt
relevant papers connected therewith and/ar praposed to be placed before or tabled before ine Board of committee
Any Director may require any additional item to be put on the agenda by written notice sent to Ine company secretary
or such other person as may de designated by the Board or to ali the other Directors of tha Board at jeast 7 (seven)
Business days before the relevant meeting Any matter outside the agenda shall not be discussed at such meeting.
except with consent of st laast | (one) Investor Director.

$122 Subject to applicable Law. ail matters shall be passed or decided at a Board or a committee meating only if at a validly
conshiuted meeting such resolutians are approved by a simple majority of the Directors present end voting at such
Board ar committee meaeting Provided however that. if it relates to a Fundamental Isaue Investor Consent should
have been oblained in the manner confained in Article Gof Part 8 of these Articles No matter relating lo any
Fundamental Issue will be included in the agenda of any Board of committee meeting under any heading other than
the heading * Matter Pertaining to Fundamental Issues" It is claritied for the avoidance of doubt that no
Fundamental Issue shall be passed. apgroved or authorised in any Board meeting uniess such Fundamental issue is
in verbatim either (|) approved in writing by the Investor Director: or (li) where the investor Director is not present in
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such Board meeting, the investor Consent has been obtained with respect to such Fundamental Issue prior to suchBoard meating.
The Directors may in accordance with the applicable Law participate in a Board meeting through Electronic Mode as may be setout in the nobce of the Board meeting. provided the Director intending to participate in the Board meeting by Electronic Mode
Intimates the Company in writing of his intention to participate in the particular Board meeting by Electronic Mode at least
1(ana) day peor to the scheduled date of such Board meeting Participation m the Board meeting through Electronic Mode shall constitute
presence “in person” for purposes of constituting quorum for tha Board Meeting only if each Director participating in the Board meeting
by Elactromec Mode attends ai least 1 (one) Board meeting physically in every Financial Year, The place where the Chaimman of the
Board meeting ts located shall be taken as place of tne Bosra meeting and all recording shail be done at that place in the event sny
Director participates in a Board meeting through the Electronic Mode, the Chairman of the Goard meeting will be responsibte for the
Conduct of such meeting in accordance with applicable Laws. All meatings of the Board undertaken through Electronic Mode shall be
subject to ha provisions relating to the conduct of a Board meeting under Part B of these Artcies.
Minutes Ali minutes of the meetings of the Board shal) be an accurate raflaction and representation of tha meeting of the Board to which
they relate ard shal! be circutated to the Directors as soon a8 practicable afer the meeting to which they relate, and in any case no later
than 10 (ten) Susiness Days after such meeting. AH minutes of the meetings of the Board shall be confirmed by nominee Directors of afl
Parties wha rad attended such meeting to ensure thal such minutes are an accurate refection and representation of the meeting of the
Board to which they reiate. Notwithstanding anyttung stated n Articie 5 of Part B of these Articles the minutes of meetings of the Board
attended by the Investor Directors shall only be canciusive evidence of any resolution of such meeting conducted in the manner as
aforesaid and treated as ‘confirmed’ once they are confirmed in writing Including by way of e-mail! within 20 (twenty) Gusiness Days fromthe date on which the relevant meeting of the Board is held, ty such Investor Directors who had atiended such meeting. Notwrinstanding
anything contained in Article 5 of Part B of these Articles. the minutes of the meetings of the Board, whch ere not attended by the
Investor Directors and @ daciaion on a Fundamental Issue is approved at such meebng. shall be conclusive evidance of any resolution
passed af such meeting if such resolution is passed in accontance with the Investor Consert obtained for such Fundamental Issue
At the end of every quartet of a Financial Year, a whole-time Director of the Company shall provide a comptiance certificate to the Bosrd,
substantially in the form provided under annexure Gof the Agreement. stating that the business and affairs of the Company have been,
are being anc shall be conducted in compliance with Law and m the interest of the Company.
Quorum. The quorum for a meeting of the Board shall compnse 3 (three) Directors unless a higher quorum is prescribed by applicable
Law, provided however, at least 1 (one) investor Director ard | (ane) Promoter Director shall have to be present in person or throughan altemato diractor, a! the beginning of the meeting and thrsughout the meeting If the quorum is not present within 30 (thirty) minutes
from the tme when the meeting should have begun or if dunng the maating there is no longer 8 quorum and the Campany has received
a notice of waiver in writing from the Investor Diractor from attending such meeting. then the meeting shall be conducted subject to
Sppiicabie Law |! such waiver is not obtgined, the, meeting shall be adjourned and reconvened. with the same agenda. at the same
place and tima 10 (ten) days tater, or such shorter period as may be agreed to by the majority of the Directors. provided that the consent
of at least ! (one) Investor Director and 1 (one) Promoter Director is also obtained At the reconvened meating, the Orrectors present
shail constitute the quonim; provided however that al auch reconvened meeting. no decision on the Fundamental issues can be passed,
approved or authonzed unless the Investor Consent has been obtained

Chairman Subject to there being no pending or unresaived notice of dispute issued by the Investors agamst he Company, tne Promoters
or the Otner Founding Shareholders alleging any breach of the terns of tne Transaction Documents. the Promoters shall be antitied to
appoint the Chairman of each meeting of the Board. In the event any such notice of dispute os either Issued or remains unresolved and
outstanding, the Oirectors so present in the relevant meeting of the Board shall appoint the Chairman of such meeting of the Board. The
Chawman shall not, in case of equality of votes, have a second and casting vate in any meeting of the Board or of sny committee thereof

Circular resolutions A resolution by circulation shall be as veiia and effectual as a resolution duly passes st a Board meeting called and
held. provided it has been circulated in draft form, together with the relevant papers, if any. to all the Directors and has been approved
by a majonty of the Directors entitled to vate thereon. Provided however that, if it relates to a Fundamertal Issue. Investor Consent
should have been obtained in the manner contained in Article Got Part B of these Amcies. No circular resolution shall be valid uniess the
same has been circulated to ali the Orrectorswhether in Ind:a or abroad with at ieast 5 (five) days‘ natica. No decision on the Fundamental
Issues set oct in Articie 6of Fan 8 of these Articias can be passed. approved or guthonzed by a circular resolution uniess Investor
Consent has been obtained In all other cases, no circulation resolution can be passed, approved or aulhorizad. unless the same has
been signed by a majonty of the Directors The said period of 5 (five) days may be reduced if a majonty of the Directors on the Board
consent provided at jeast 1 (one) Invesioe Director and at least 1 (one) Promoter Director consents to the orcular recoiution being
Orculated with less than § (five) days’ notice if any Director faits or refuses to sign such orcuiar resolution within 7 (seven) days from
the date of circulation, he shail be deemed to have disapproved of the rasolution circulated to the Directors for approval

Situng fees of the Investor Directors The Investor Directors shail be enttied to all the nghts and pnvileges of other non- executive
Directors and to the etttng fees and expenses provided that ff the investors so advise the Company. the sitting fees in relation to the
Investor Directors shall accrve to the investors and the same ahall accoraingty be paid by the Company fo the investors

Expenses The Investor Dwectors shail be paid all raasanab'e out-of-pocket-expenses (inchating travel, boarding and lodging expenses)
by the Company far attending any Shareholders’ meeting and Board meeting of the Company of a meeting of tne board of directors of
the Subsidiaries and any other reasonable expenses incurred by the Investor Dwectors in the course of fulfilling their duties and
obligations as directors of the Company and/or the Subsiciaries in terms of the policy of the Company: provided thal if the Investors so
advise the Company, such expenses incurmed by the Investor Directors shall accrue fo the Investors and the same shall accordingly be
paid by the Company to the investors

OO insurance. The Company shall within 90 (ninety) days from the First Closing Date and at all umes thersafter maintain and procure
the maintenance of director and officer indemnity insurance policies ("D&O Policy”) which are customary for simitar companies in respect
of all Directors and officers of ine Campany. in alt such insurance policies, the Investor Directors shail ba named a3 an insured in such
@ manner $0 as to provide auch investor Directors the same rights and benefits equal to of more than the other Cirectors and to protect
such Investor Directors from Losses suffered on account of any acts or omissions by them in executing their role as. non-executive
Directors of the Company. Such insurance policies shall require prior written approval of the Investors (including any modification or
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agreement to any terms and conditions therein) and shail be raviewad periodically by the investors at least once in each calendar yeor.and tnat alt recommendations by the investors shalt be complied with.

Directors’ indemnity
$.22.1 Without prejudice to Article 6.210f Part B af these Articles above, the Company agrees to indemnify every person who

1s and has been an Investor Direcior (“Indemnitee”) sgasnst any and all Losses and expenses (including all Losses
incurred in connection with investigating, defending, appealing. being a witness in or otherwise Participating in or
freparing to defend. appeal. be a wilness in or otherwise participate ina proceeding amounts paid in settlement (if
such settlement is approved in advance by the Company which approval shall not be unreasonably withheld) and
other charges in connection therewith (‘D&OExpenses’). incurred by the Indemnitee in connaction with any pending
or completed action. suit of proceeding, whether civil, criminal, administrative or investigative (including without
limitation a Claim demand, discovery request. formal or informal Investigation inquiry, administrative hearing.
arbitration or other form of attemative dispute resolution), including an appeal from any of the foregoing. which is In
any way Connected with. resulting from or related to the fact that the indamnitee ts or was a director of the Company,
or by reason of any action of inaction on the part of the Indemnitee while serving in such capacity ("Proceeding") The
Company shall, in addition, pay the Indemnitee an amount equa! to any Taxes imposed on the said Indemnitea in any
jursdiction as a result of the actual or deemed receipt of any payments under the Agreement and these Articles ("D&O
Taxes"). The Campany shall advance all D&O Expenses and D&O Taxes incurred by the indemnitee Such advances
will be made by the Company as soon as practicable but in any event no later than 14 (fourteen) days after written
demand by the Indemnitee is presented to the Company

§.222 No indemnification snail! be provided to the indemnitee to the extent that the D&O Expenses and D&O Taxes are
covered by a policy of insurance and fully paid or reimbursed by an insurer ta the Indemnitee

5.22.3 The right of indemnification provided herein shall not affect any othar nghts to which any Indemnitee may be entitled,
Exerciseof rights All Parties agree to use all thew nights. including thair voting nghts in relation to any Equity Shares nald bythem. to effectuate the appointment and election of the Investor Directors as contemplates herein and to ensure that the
Company abides by (he terms and conditions imposed inthis Articte &

Quorum ang Voling at Sharenoidermesting. Voting on all matters to be considered st a general maeting of the Shareholders
shail be by way of @ poll uniess othanwse agreed upon ir writing by the Investor. subject however thal I required by applicable
Law, the Company shall pravide postal ballot voting facility and e-vating facility to its Shareholders. The quorum for a general
meeting shail be as per applicable Law subject to aminimum of 1 (one) representative of the investors and 1 (one)
representative of ihe Promoters, who are present and voting unless the Investors and/or the Promoters (as the case maybe)have waived their right to form quorum in writing to the Company. ifthe quorum is not present within 30 (thirty) minutes from the
hme when the meeting should have begun ar if during the meeting there is no longer a quorum, the meeting shall be adjourned
and reconvened. with the same agenda, at the same piace and time 7 (seven) days later, ar such shorter period as maybe
agreed to by the Board. It is however agreed between the Parties that in the event [he quorum of the Shareholders’ meeting is
not mat solely on account af the absence of the Investors’ representative, then. such meeting of the Shareholders will not be
required to be adjourned. subject to. (a) the agenda for such Shareholders‘ meeting containing onty such items thal have been
approved in writing by the Investor Directors in the Board meeting convening such Shareholders’ meating and no item autside
such agende is taken up at such Shareholders’ maeting, and (b) no decision on a Fundamental Issue is passed, approved or
authorized at such Shareholders: meeting unless such Fundamental issue has been approved in writing by the investor
Directors in the meeting of the Board in which the decision to convene the Shareholders’ Meeting was taken and the natice of
such Shareholders meeting has raproduced such Fundamental lesue in verbatim, that was (1) approved at such Board meeting
in verbatim. or (ii) has been approved in writing by the Investors separately
Notice for Sharehoiding m@ating Subject to the provisions of applicable Law, at least 21 (twanty ona) days written notice of
every Shareholder meating of the Company shail be given to all Shareholders. The notice of each Sharaholdar meeting shall
include # Gataiied agenda tetting-oul the business proposed to be transacted at the meeting, together with copies of all
relevant papars connected therewith and/or propased to be placed before or tabled at Ihe Shareholder meeting The business
conducted at any maeating of the Shareholders shall only comprise those matters expressly stated in the notice convening such
meeting unless otherwise agreed prior to in writing by the Investors. Notwithstanding anything tn the contrary contained in the
Transactran Documents, all decisions of the Company in respect of any of the Fundamental Issues shall be taken only in
accordanco wit?! Articte 6 of Part 8 of these Artictes No matter relating to any Fundamental Issue will be tabled in the agenda
of any Shareholders’ meeting under any heading other than the heading “Matter Pertaining to Fundamental lesues’.
Ghaiman Subject to Article 6.17o0f Past B of these Articies, the Chairman of the Board shall be the Chairman of the Company.Inthe event that such Chairman is not present at a Shareholders’ meeting of a notice of dispute by the investors. is aitner issued
of remains unresolved or outstanding. tha Shareholders so present shail appoint the Chairman to preside over such meeting.
The Chairman shall not, in case of equairty of votes. have a second and casting vote in any meeting of the Sharehalders

&26

Minutes. All minutes of the meetings of the Shareholders shall be an accurate reflection and representation of the meeting of
the Sharenoiders to which they relate and shall be circulated to the Shareholders on request a5 500N as practicable after the
Meeting to which they relate. and in any case no later than 15 (fiftaen) days after such maeting All minutes of the meetings of
the Shareholders shail be confirmed by the representatives of the Panies who had attended such meeting to engure that such
minutes are an accurate reflection and representation of tha maating of the Shareholders to which they relate. Notwithstanding
anything stated in this Article §.27, the minutes af general meetings of the Company attended by a representative ef the
Investoss shall only be conciusive evidence of any resolution of any meeting conducted m the manner as aforesaid and treated
as ‘confirmed’ ance they are confirmed in writing including by way of e-mail by the representatives of the Investors who had
attanded such meeting. Notwithstanding anything contained in this Article 6, the minutes of the meetings of the Shareholders,
which are not attended by the Investors’ representatives and @ decision on a Fundamental issue 1s approved at such meeting
shall be conclusive evidence of any resolution passed at such meeting if such resolutian is passed in accordance with the
Investor Consent obtained for such Fundamental issue
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5.28 Business Pian. Without prejudice to the nghts of the Investors under Articte 6 of Part B of these Articles, the Parties agree thal

5 29

the investors shall be closely involved in the short, madium and long term business plan of the Company and its Subsidiaries,
including budgeting. capex decisions, recruitment of sanior management personne!. mergers and acquisitions, fund raising,
financial forecasting, strategic planning exercises and sale of shares undertaken by the Company. Adetailed business plan for
the Company (which shall include details of operations, employment and sociai standards and polices. tinanciais. projected
financials capital expa.rdture and other relevant targets for the Company and its Subsidiaries shall be presented to the Board
for approval at least 30 (thirty) days prior to the commencement of the naw Financial Year isuch business plan, the “Business
Plan”). The summary of the Business Plan for the Financial Years ending on March 31 2020, March 31, 2021. March 31, 2022,
March 31. 2023 and March 31 2024 have been annexed as annexure 7of the Agreement. The consideration received by the
Company on account of the issue and allotment of Investor Securities to the Investors in accordance with the Agreement and
these Articies and funds received by the Company through any debt financing shall be used solely in accordance with the
Business Plan.

Monthiy Management Meeting. Each month the Company shall prepare a Management Information System Report (“MIS
Report”) and circulate such report to the Investors. The Promoters, the Key Management and the investors shall hold @

meeting elihar as a physical meeting at the registered office of theCompany or such other place as maybe mutually decided by
the Promoters and the Investors; or through Electronic Made to review the performance of the Company based onthe
information set out in such MIS Report.

& FUNDAMENTAL ISSUES
61

62

The provisions of this Article 6 and Annexure ito Part B of these Anicias shall mutatis mutandis apply to the Company and to
each of the Subsidiaries and accordingly for the purpose of this Article6and Annexure Part8 of these Articles, the term
“Board” and “committee” shall mean the board of directors or committees, as the case may be. of the Company and each of its
Subsidiaries or companies Controlled by or under cammon Control of the Company and the term “Company” shall include each
of its Subsidiaries and such companies.
Voting on Fundamental Issues Notwithstanding anything to the contrary contained in thea Transaction Documents. in the evant
that the Company. or the Shareholders (other than the Investors), as the case may be, wish to take any action with respect to
the Fundamenta! Issues at any general meeting of Shareholders (if such issue requires the approval of the Shareholders in
genezai meeting) or by way of postal ballot as may be required under the Act. or at any meeting of the Board or committees (if
Such matters are delegated by the Board to such committes) or by way of acircutar resolution as the case may be. the
Company shall obtain Investor Consent without which, he Company shall not be able to take any such action. In the event thal
Investor Consent ts not obta:ned within a period of 7 (seven) days fram the date on which it is saugh!, then such approval shall
be deemed to have been refused.

?. EXIT OPTION FOR THE INVESTORS
71

72

73

7.4

74t

742

The Company shall provide, and the Promoters and the Other Founding Shareholders shell procure that the Company
brovides, 6 complete exit to the Investors on or before the expiry of 4 (four) years from the First Closing Date. through either of
the follawing aptians. (1) @ QIPO or (ii) a Strategic Sale. of (iii) a sale to any Financial investor or strategic investor or other
investor (together an “Exit Event’).
The Pramaters and the Otner Founding Shareholders agree that if required for the purpose of complying with the grovisions of
Law or requirements of any underwriter or invasiment sanker appointed for the QIPO (including any provision in respect of
minimum offer size), the Promoters and the Other Founding Shareholders shall offer their Shares for sale in a QIPO. In the
avant the Investors decide to sell their Shares through an Exit Event, the Investors shall not be obliged to provide any
representations, warranties or indemnities to the prospective buyer(s). except for the title and ownarship of such Shares and
on {he authority to sell such Shares.
Notwithstanding anything contained in Articles 7.1 or 7.20f Part B of these Articies. the investors shail. in (heir sole discretion.
be entities to offer a part or all of their Shares for sale in the QiIPO aheed of the Promoters ang the Other Founding
Shareholders but will have no obligation to do so. if tha investors do not offer such number of Shares that meets or exceeds the
QiPO Minimum Number of Snares, then the remaining Shares shall be offared by the (!) Company and/or (ii) Promoters and the
Other Founcing Sharaholders in proportion to their then inter-se Shareholding as per the sole discretion of the Investors.
ifthe Company and/or the Promoters do not provide a complete exit to the investors as provided in Article 7. taf Part B of these
Afticies above on or before 54 (fifty four) months from tha First Closing Date (such period, tne “Firet Exit Pertod’). then at the
sole discretion of the Investors, the Investors may require the fulfiiment of either or all of the following options

for Sa.@ The Company and the Promoters to arrange an offer for saie of alt Shares held by the investors through an IPO
On a recognised stock exchange on terms and conditions determined by the Investors within a period of 180 (one hundred and
eighty) days of receipt of a notice to auch effect from the Investors. Notwithstanding anything contained in (his Article 7.4.1, the
Investors shail, in their sole discretion, be entitied to offer a part or all of their Shares for sale in the IPO ahead of the Promoters
and the Othar Founding Shareholders. but will nave no obligation to da so;

Buyback The Company shail and the Promoters shail procure the Company to. subject to Governmantat Approvais. use, all of
its surplus funds, free cash flows and reserves available to buy back the Shares held by the Investors at the FMV In respect of
the Seriss ACCPS. the FMV for such Series ACCPS shall be determined based on the FMV of the underlying Equity Shares
The computation of the FMV of the Equity Shares shail be done in accordance with generally accepted valuation principles by
any investment banker of international repute who shail be jointly appointed by the Promoters and the Investors. Itis agreed
that the Other Founding Shareholders and the Promoters shall provide all assistance including by way of exercising all rights
and powers available to them, voting at general meetings. and causing their nominee Directors on the Board to cast their votes
to enable the Company to complete the buyback of Shares held by the Investors as envisaged under this Article 7.4.2.

Notwithstanding anything contained in the Transaction Documents, the Promoters, the Other Founding Shareholders and their
respective Aifitates, shal! abstain from offering their Shares in a buy-back of Shares by the Company: and
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(a) In the event the Company proposes to raise additional funds through @ Freah Isaue at any time after the First Exit Period.
the Company shall provide a written notice to the Investors indicating the following (i) amount of capital proposed to be
raised by the Company, (ii) the terms of issuance: (ili) the identity of and the pce per Share payable by the Person
Proposing to subscribe to such Share (the “Future Inveetor(s))”, and (iv) th indicative timeframe within which such Fresh
\ssue wil bo completed (the "Fresh Issue intimation"). Within 30 (thirty) days of the receipt of the Fresh Issue intimation
(the - Fresh Issue Decision Period’), the investors may. by a written notice to the Campany and Ihe Promoters.
communicate thelr willingness to participate in the Fresh tssue by way of saie of any or all of the Investor Securities (the
“Fresh issue Acquisition Securities”) held by the Investors or their Affiliate, to the Future Investoris) (the “Fresh issue
Participstion Notice’).

(Bb) Ifthe Company receives a Fresh Issue Participation Natice from the Investors. the Company can undertake the Fresh
Issue only after, or simultaneously with, the completion of the sale of tha Fresh lesue Acquisition Securities

(c) Within a period of 15 (fifteen) days from the expiry of the Fresh issue Decision Period and subject to the issuance of the
Fresh Issue Participation Notice from the Investors, the Company shall provide a written notice ta the Investors (the
“Fresh issue Acquisition Notice”), setting out particulars of the Future Investor(s) who is/are proposing to invest in the
Fresh |ssue and tha number of Shares that the Future Investor(s) intends to acquire (the “Fresh Issue Acquisition
Price”)

(6) The Investors and/or thalr Affiliates. as the case may be, shall provide representations or indemnities only in retation te the
tittle of the Investor Shares, and the Promoters, the Other Founding Sharehalders and the Company shall provide (if
required) representations and indemnities with respect to the BusinessThe Campany, the Other Founding Shareholders
and the Promoters shall provide ail necessary Transaction Assistance to the Future Investor in connection with the
Fresh Issue

{e) Within 15 (fifteen) days from the receipt of the Fresh Issue Acquisition Notice or such extended period, as may be required,
due to any approval pending from the-Governmental Authority. the Campany shail, and the Promoters and the Other
Founding Shareholders shail ensure coneummation of the acquisition of Fresh Issue Acquisition Secuntiesby the Future
investor(s) on the same terms as mentioned in the Fresh issue Participation Notice inciuding ihe Fresh issue Acquisition
Price

(ff if the Investors do not provide the Fresh lssue Participation Notice within the time period specified above, than the
Company may, subject to the rights of Investors set forth in the Agraement and these Articles proceed with the issuance
of Shares to the Future Investor(s) ef the price and terms mentioned hereinabove and within the period specified in the
Fresh isaue intimation for completing the Fresh Issue, failing which, the Company shall nave to ance again follow the
procees set out in (his Article 7.4.3

(9) Notwithstanding anything contained in this Article 7.4.3, if the Future investor does not purchase all of the Fresh lesue
Acquisition Securities sat aut in the Fresh Issue Participation Notice, then the Company shall not be sntitied to undertake
the Fresh issue withou! Investor Consent.it is hereby clarified that in the event any issue of Shares requires Investor
Gonsert pursuant to terms of the Agreement and these Articies. any Fresh Issue by the Company enall be subject te the
receipt of investorConsent

(h) The proviaions of this Article 7.4.3 shall apply with respect to avery Fresh Issue proposed to be undertaken by the
Company at any time until the Investors and thair Affiliates (if applicable) ara provided complete axit from the Company.

() Notwithstanding anything contained in this Article 7.4, the Investors shail be entitied to Anti-ditution rights under Article
4.10! Part B of these Articles for any Fresh Issue by the Company

{) Notwithstanding anything contsined in this Article 7.4.3. if the indicative terms of a Fresh issue have been agreed between
the Company and the prospective invastor on or before the expiry af the First Exit Period by way of a signed term sheat and
auch Fresh tssue has not been completed on or before the expiry of the First Exit Period. then such expiry of the First Exit
Period shail be extended for a period of 3 (three) months ar such longer period as dacided at the sole discretion of the
Investors {tis heraby clarified that nothing under this Article 7.4.3 shall affect the time periods set out under Article 7.8
and Article 7,.90f Part 8 af these Articies.

The Company, Promaters and the investors shall jointly decide on the execution procedure for the exit transactions
contemplated in Article 7.1 and Article 7.40f Part B of these Articies inctuding without limitation with respect to the ideal
corporate structure of tha Company for facilitating an exit and the requirement for any restructuring thereot, appointment of the
investment bankers and valuation of the Shares for a QIPOMPO
The Promoters and the Other Founding Shareholdera shall provide and shail ensure that the Company provides all Transaction
Assistance required by the Investors for completing the exit transactions contemplated under Article 7.1 and Article 7.40f Part
B of theaaAntican.
Notwithstanding anything contained in Article 7.50f Pant 8 of these Articies. the Parties agree that any QIPOMPO undertaken
pursuant to Articles 7.1 and 7.4.10f Part B of these Artictes shail be conducted as follows
The Company shall and the Promoters and the Other Founding Shareholders shall procure that the Company shall undertake
all steps anc do aii acts, deeds, matters and things ss may be required. and extend sil cooperation to the investors, investmen
banks. lead managers. underwriters end other Persons as may be required for the purpose of expeditiously making and
completing an QIPO/IPO, Including:

Ta Undertaking the requisite corporate actions. including passing the requisite resolutions at ihe Board and
Shareholders’ meetings. The Other Founding Shareholders shail also vote at general maetings and cause their
nominee Directors on the Board if any to cast their votes ta give affect therato;
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THI2 Appointing intermediaries and advigors (including legal and financial) to facilitete the process:

M3 Providing reasonable access to various intermedieries and advisors (including tegal. accounting. banking and
financial), to the documents, officas and facilities of the Company and tts Subsidiaries, in order to provide adequate
disclosures under the SEB! (Issue of Capital and Disciosure Requirements) Regulations 2018 or other applicable
Law.

Extending all such co-operation to the QIPO/IPO merchant banker, the syndicate members, underwriters and all
other advisors:

715 Conducting raed shows with adequate participation of the Key Management,
7738 Providing all necessary information and documents necessary to prepare the offer documents.
m7 Preparation of all necessary marketing materia! and documents to position the Company appropriately for the QIPO/

IPO,

718 Filing all requisite documents with appropriate Governmental Authorities.

7719 Obtaining any necessary Consents in relation to the QIPO/IPO,
TAN Providing all necessary resources and personnel (including members of the Key Management) to ensure compliance

of the obligations set out in this Article 7.7:

7711 Filing the dratt red herring prospectus with SEB! and providing true, fair and correct reaponses to SEBI's observations
on the draft red herring prospectus and finalizing and filing the red herring prospectus after the receipt of SEQ!
observations,

TA Finabzing tha financial statements of the Company and tts Subsigtanes as required far the QIPOAPO and ensuring
that the Company’ sand its Subsidiaries’ auditors co-operate with the investment banks, lead managers.
underwriters, managers and other advisors to the offer and provide all required certifications and comfort letters in
customary form.

THAD Satistying the minimum promoter’s contribution requirement.

TAK Signing the final draft red herring prospectus prior to the sams being filed with SEBI:
TAS Sattfing or resolving such legal or reguistery proceedings as may be advised by the QIPO/IPO merchant banker as

advisable for purpases of the QIPO/IPO,
TAS Complying with and completing all necessary formalities to ensure listing, and

THAT Doing auch other acts, deeds and things as may be required to be done by ihe Company, the Other Founding
Shareholders and tha Promoters under applicable Law or as reasonably requested by the Investors to facilitate the
consummation of theQiPO/IPO

The QIPO/PO shail be structured in a way such that nona of the Investors will be considered as, of deemed to be. a promoter’,
and none of the Shares heid by any af the Investors will be considered as, or deemed to be, “promoter shares" under applicable
Laws with respect to any public offerings by the Company (including the SEB) (issue of Capital and Diaclosure Requirements)
Regulations, 2018) and the Promoters and the Other Founding Shareholders shall offer their Shares towards the satisfaction
of any lock in requirements under applicable Law, and subject to applicable Law. the QIPO/IPO shail be undertaken in a manner
that does not result in the imposition of any lock-in/marstorium or other Encumbrance in respect of any dealing in Shares by the
Investors
The Company shall, and the Pramoters shall procure that the Company shall, make at its own cost any and all spplications to
statutory and regulatory authorities which may be required to ensure thal the Shares held by the Investors are not subject to any
such statutory or regulalory lock-in/moratorium or other Encumbrance
The Investors shail not be required to give any representation, warranty of indemnity whatsoaver in connection with the QIPO/
IPO. including to the investment bank appointad for the purpose of the OIPO/IPO. other than that the Shares offered for sale by
the Investors in the GIPO/IPO have clear title.
To the extant that the Investor Directors are required under applicable Law to give any other represemation, warranty, indemnity
or covenant (collectively, the “Dlrector Undertaking") in connection with the QIPO/PO, the Company shall be lable to in turn
secure, reimburse. indamnify, defend and hold harmiess the Investor Directors an demand. from ard against any and ail sass,
damage. liability or other cost or expenses whatsoever arising out of, in retation to of resulting from such Director Undertaking
Notwilhstanding anything contained in the Transaction Documents. the Promoters and the Other Faunding Shareholders (If
applicable) shall exercise, and shall procure that their naminae Directors on tha Board exarcise their voting rights in meatings
of the Board. and the Pramoters and the Other Founding Shareholders shall exercise their votes in meetings of the
Shareholders in support of the QIPO/IPO and the Promoters, the Other Founding Shareholders and the Company shall not take
any steps that could reasonably be adverse to the QIPO/IPO
In the event that a QIPO/PO Is baing effected by way of an offer for sale. the Investors snail have the nght (and the Promoters,
the Other Faunding Sharehaiders and the Company shall ensure that the investors shall ba entitied) to affer up to all of its
Shares in the offer for sale provided that where the aggregate of the number of Shares proposed {o be offered for sale by the
Investors exceeds the maximum number of shares that can be affered under applicable Law, then the investors shall be entitied
to olfer for sate such number of Shares that can be offered under applicable Law. It is agreed thal pos! the Investors offering all
of its Shares in tne offer for sale. the Promoters and the Other Founding Shareholders shail have the night to offer up to all of their
Shares.
in the event, the inveators invest any additional funds. wheather by way of the Additional Prmary investment Amount or
otherwise, into the Company after the Firat Closing Date. the QIPO Amount shall be revised upwards The Investors may agree
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7.9

7.9.1

70.2

793

7.10

a writing to lower threstoids for the GIPO Amount or theQIPO Valuation, after conauitations with the investment bank and the
company

Notwithstanding anything contained in the Transaction Documents. if the Company does nol provide a complete exit to the
Investors as set oul in Article 7.1 or Article 7.40f Part B of these Articles above on or before GO (sixty) months from the First
Closing Date, than the Investors shall. at its sole option either (1) have the right to sell. marge or amatgamate. in terms of
Article 7.9 of of Part B of these Articles, and/or (li) liquidate the Company in whote ar in part The Promoters. the Other
Founding Shareholders, their respective Affiliates (in the event any Promoter or Other Founding Shareholder Transfers its
Shares to any of their respective Affiliates pursuant to Article 3 of Part B of these Articles). the members of ihe Key
Manegement (the “Key Shareholders") shail ba required to offer their Shares st a valuation not less than the valuation being
paid to the Investors in case of such a sale, mergar or liquidation provided that the Investors shail receivethe Liquidity
Preference Amount. in the event the Investors do not receive the Liquidity Preference Amount the valuston offered to the
Promoters and the Other Founding Shareholders shall be adjusted downwards and the Promoters and the Otner Founding
Sharaholders shall ensure that the valuation offered to the other Kay Shareholders is adjusied downwards. and/or the
Conversion Ratin shall be adjusted auch that the investors receive the Liquidity Preference Amount The Key Shareholders
shail be obliged to co-operate and to offer tha Shares held by them. in part of in full and in terms of Articte 7.90! Part B of these
Anicies below, to facilitate an exit to the Investors on the terms and condifions set out in the Agreement and these Articles

Oreo Rights Notwithstanding anything contained in the Transaction Cocuments, if the Company does not provide a comptete
axit to the Investors as set out in Articie 7.1 and Article 7.40f Part 9 of these Articies above on of before 63 (sixty three) months
from the First Closing Date then the investors shall at their sole option have the right to require the Key Shareholders to sell,
merge or amaigamate their Shareholding. in part or in full, in the Company to such third party bona fide buyer (“Drag Buyer")
inctuding a Competitor as may be identified by the Investors and to whom the Investors sail their antire Shareholding {n such
an event. the procedure set out below shall apply
The Investors shail notify the Key Shareholders (together “Drag Shareholders”) of thelr decision !o exercise their rights under
thea Article 7.9 by delivering a natice in writing to tha Ozag Shareholders (“Exit Notice’) giving the nama and address of the
Orag Buyer along with the terms and conditions, inciuding tha price (“Exit Price’). offered by the Drag Buyer to purchase all or
part of the Shares held by the Drag Shareholders (“Exit Shares‘)
Upon delivery of the Exit Notice, the Orag Shareholders shail be required to Transfer the Ex:t Shams to the Orag Buyer. upon
the same terns and conditions (inctuding, without limitation, the Ext Ponce as adjusted downwards far the Orag Shareholders.
if applicabiei es agreed by the Investors and the Drag Buyer. and shal! provide Transaction Assistance to the Drag Buyer and
shail agree to the same conditions to the Transfer as the Investors agree The Company and the Promoters shall also provide
necessary representations and warranties and indemnilies pertaining to tha Company and ita Subsidrarias (other than title to
the Shares held respectively by the Investors and their respective !ega! standing) to such Orag Buyer Iti hereby claritied that
the Investors shall not be required to make to any (i) representations. warranties and indemnities with respect to the Company
and its Subs diaries (other than fille to the Snares held respectively by Ihe Investors and their respective jegal standing): or (i)
any non-competition or similar agreements that would bind the Investors, of their respective Affiliates Notwithstanding the
above in the event the Investors do not receive the Liquidity Preference Amount! on account of the Exit Prce, the price per
share far the Shares held by the Drag Shareholders shall be adjusted downwards and/or the Canversion Ratio shail be adjusted
such thal the investors receive the Liquidity Preference Amount It is sgreed that the Exit Price st which the drag right is being
exercised shali be higher than the exit price procured by the Promoters. the Other Founding Sharehaiders and the Company
Pursuant to a fagally binding offer through a Strategic Sale and/ar sale to a Financial investor. or strategic investor or other
investor as contemplated in Article 7.4o0f Part 6 of these Articles.
The saie of Shares by the tnvestors and Drag Sharehotoers, as the case may be. to the Drag Buyer shall be completed within
a period of 120 (one hundred twenty) days from the date of the Exit Notice. The Oreg Snarehoiders shail co-operate in good faith
to obtain alt Consents and approves that may be required to consummate such sale of Shares, including Consents from the
lenders ifrequired.
Each Party shall bear their own costs and expenses relating to the exit being provided to the Investors under Articie 7.1 of Part 8
of these Articles (including but not limited to all registration, filing. qualification and similar fees. merchant bankers’ fees.
attorney and accounting fees and disbursements, statutory fees. registration fees and brokerage. discount. underwriting,
salling and distribution costs). subject however. the Company bearing the due diligence costs for ex't under Article 7.3 of Part
8 of these Articles All other costs with respect to an exit under this Article 7 shail be borne by the Company and if the Campany
ta mot permitted to bear the anure amount of these costs and expenses under applicable Law, then the Parties participating in
tha exit shall bear such portion of costs and expensas which is proportionate to their participation

ROLE OF THE PROMOTERS / KEY MANAGEMENT, NON~COMPETE ANO NON SOLICIT OBLIGATIONS/RIGHT OF FIRST
REFUSAL FOR NEWVENTURES
81

aii

812

For the purpase of the protection of the interests of the Investors. the Promoters. the Other Founding Shareholders and the
Company jointly and severally undertake to the Investors as follows:
Rowe of the Promaters and Key Mensgement
As long as the investors hold any Shares (i) Mr. Sandeep Jawanjal shall devote his whole time and alfention to the Business
and shall not be involved or concerned in any other business or profit-making activity, end (ii) Mr. Maroti Jawanjar stall mot work
for of associate in any way (including but not limited to as shareholder or partner) with. or conduct business as a Competitor.

As long as the Investors hald any Shares, the Promotars and the Company shail, on bast efforts and in good faith, procure that
the Key Management shall devote thair whole ime and attention to the Business and stall not be involved or concerned in any
other business or profit-making activity.

Fant of First Refusal for New Ventures
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8.13 Subject to the obligations of the Promoters and the Othar Founding Shareholders under this Article 8 and after
obtaining Investor Consent, the Promoters sre entitled to undertake any new business or venture, whether o¢ nol the business
of such new undertaking/venture ts identical or similar to the Business subject to the inveators having a right of first refusal to
invest in such business or venture.

COMPLIANCE WITH ANTI-CORRUPTION, ESG LAWS & SANCTIONS LAWAND REGULATIONS
9.1

6.2

8.3

94

94.1

GA2
943

9.5

97

The Promoters, the Other Founding Sharehoiders and the Company agree that the Company and its Subsidiaries shail not and
shall ensure that no Company Representative or Corporate Promoter Representative, directly or indirectly. makes or
authorizes any affar. gif, payment. or transfer, or promise of any money or anything atse of value. or provide any benefit, to any
Government Official, Governmental Authority or Person that would result in a breach of any Anticorruption Laws. by the
Company or its Subsidiaries or any Promoter or any Other Founding Shareholder Any breach by the Company Representative
or a Corporate Promoter Representative of this Article 8.1, shail automatically result in immediate removal of such person by
the Company or its Subsidiaries and/or the Corparate Promoter (as the case maybe) from any position hald. or any engagement
with, the Company and/or its Subsidiaries and/or ha Corporate Promoter (as ihe case maybe)
The Promoters, tne Other Founding Shareholders and the Company agree that the Company and its Subsidiaries shall remain
tn full comptiance with applicable Laws. Anticorruption Laws. Sanctions Law and Regulations and ESG Laws and ESG Policies.
The Promoters, the Other Founding Shareholter and the Campany agree that no Government Official will serve in any capacity
within the Company and/or its Subsidiaries including es a board member, employee, consultant. agant or otharwise.
The Promoters. the Other Faunding Shareholders and tye Company agree that the Company and its Subsidiaries shail make
and keep books. records and accounts, which in reasonable detail, accurately and tairly reflect the transactions and
dispositions of the Company and its Subsidiaries’ assets. and devise and maintain a system af internal accounting controle
sufficient to srovide reasonabie assurances (hat:
transactions are executed in accordance with management's general or specific authorization and are recorded a3 necessary
to permit preparation of financial statements in conformity with Applicable Accounting Standards tomaintain accountability of
such assets
access to assets 1s permitted only in accordance with management's genera! or specific authonzation, and
the recorded accountability for assets 19 compared with existing assets st reasonable levels and appropriate sction is taken
with respectto any differences.
The Company. the Other Founding Shareholders and the Promoters agree that so long as the Investors hold any Shares, the
Company and its Subsidiaries shall provide the Investors and thai Affiliates with a quarterly compliance cartificate in relation
to (l) ESG Laws, and (ii) Sanctions Law and Regutations, in the form attached as annexure 6 and annexure 9 respectively to the
Agreemant. wiln respect ta the Company and its Subsidiaries The Parbes acknawledge that such certificates shall confirm
statements on the lines set ouf in annexure 8 and annexure 9 of the Agreement as intimated by the Investors from time to time.

The Company, the Other Founding Shareholders and the Promoters agree that within 90 (ninety) days of tne First Clasing Date:
(a) the Company and its Subsidiaries shall adopt or suitably amend and implement. to the satisfaction of the investors. the ESG
Policy: and (b) the Comoany and its Subsidianes shall acopt or suitably amend and implement the anti money laundenng pollcy,
ethics and whistle-blower policy and sexual harassment policy anti corruption policy, and compliance procedures. training and
monitoring programs in relation to new compliance policies The Investors shall provide such co-operation as maybe
reasonably required for auch intimation. In tha event of any adverse findings with respect to ESG Laws and ESG Policy. the
Company and the Promoters shall, within 30 (thirty) days of such finding. such non-compliances will be remedied The
Company. its Subsidiaries, ihe Other Founding Shareholders and the Promoters shall arrange, and ensure attendance by
selected officers and managers. training sessions in relation to the above
The Promoters. ihe Other Founding Shareholders and the Company shal! co-operate with any compliance audil or investigation
by the Investors and provide all reasonable information and assistance requasied upon an investigation or inquiry by @

Governmental Authority inctuding the RBI directed ta the Company or its Subsidiaries or the Promoters or the Other Founding
Shareholders

EVENTS OF DEFAULT
10.4

10.2

10.21

103

10.3 4

1032

Each of the events set out in clause 10.1 of the Agreement shall independently be an “Event of Default”.

Consequences of sn Event of Default.
The Promoters, the Other Founding Shareholder and the Company shall immediately upon and in any event within 7 (seven) days of
any of them becoming aware af the oocurrence of any Evant of Default, notify the Investors in writing of such occurrence

Effect of an Event of Default.
In addition to and without prequdice to any other rights that the investors have under the Transaction Documenta. applicable Law or
otherwise

if an Event of Default occurs after the First Closing Date, the Promoters and the Other Founding Sharehoicer shail cure/remedy
such Event of Default and pending such cure/remedy. the Promoters and the Other Founding Shareholder shall not,
notwithstanding anything contained in the Transaction Documents including Article 3of Part B af these Articles, Transfer or
otherwise dispose of any of Ine legal and beneficial rig. title and interest in and to. any of the Shares held by the Promoters or
the Other Founding Shareholder including to their Affiliates.

in the event that an Event of Default is not capable af being cured or an Event of Default s not cured by the Promoters and/or the
Otner Founding Shareholder within 30 (thirty) days fram the eariier of (I) the occurrence of an Event of Default, snd (ii)
notification of the same to the Investors m accordance with Article 10.2af Part B of these Articies above ("EOD Timetine”). then
Notwithstanding anything to the contrary contained in the Transaction Documents, the Investors shall, at their sole discretion.
have the rightto
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10.4

10.5

10.321 sell all or pant of the Shares held by the Investors to the Promoters through a sale of to the Company through a buy
bach. or at the discretion of the investors to both the Company and the Promoters, at the FMV at the relevant time by
tesuing a notice in writing ("EOD Notice”) to the Promoters and/or the Company (as the case may be). In case the FMV
computed on a per Share basis is jower than the Fina) Purchase Price
(a) The Promoters and/or Company shall pay the Liquidity Preference Amount to the Investors (and/or adjust the

Conversion Ratio, if required to give effect to thes Article 10.3.2.1) and complete the Transfer of the Shares held
by the Investors within 30 (thirty) Business Oays from the date of the EOD Notice

(b} Subject to applicable Law, the Promoters and Other Founding Shareholders shail cause (through exercise of alt
their voting and other rights) the Company to use. ail of tts surpius funda, free cash flows and reserves available
to complete such buydack of Shares held by the Investors

(c} The Investors shail not be obliged to provide any representabons and warranties. except for any representations
and warranties on Ine title and ownership of the Shares held by the Investors and an the authority to sell such
Shares
In respect of the Series A CCPS. the FMVfor such SeriesA CCPS shail be determinedbased on tne FMVof the
undertying Equity Shares. Notwithstanding anything contained in the Transaction Documents, the Promoters, the Other
Founding Shareholders and their respactive Affliates shall abstain from offering their Shares in a buy- back of Shares by
the Company
Or

10.322 Sef ail or any part of the Shares nald dy the Investors to any third party including any Competitor (“EODDrag Buyer”).
in the event that the Investors so require, the investors shall have the right to require the Kay Shareholders to gel! all
or part of their Shareholding to the EOD Drag Buyer (“EOD Orag Right’). The EOC Drag Right shail be undertaken,
exercised and performed in accordance with below

(a) The Investors shalt notrly the Key Shareholders (collectively “EOD Oreg Shareholders”) of their decssion to exercise thew
rights unde this Article 10.3 by delivering a notice in writing to the EOD Drag Shareholders TEOD Exit Notice’) giving
the name and address of the EOD Drag Buyer along with the terms and conditions, including ine pnce (EOD Extt Price’).
offered by the EOD Drag Suyer to purchase ali or part of fhe Snares held by the EOD Drag Shareholders (EOO Ex
Shares)

(b) Upon delivery of the EOD Exit Notice. the EOD Drag Shareholders shall be required to Transfer tne EOD Exit
Shares to the EOD Orag Buyer, upon the same terms and conditions (including. without limitation the EOD
Exit Price as adjusted downwards if applicabie) as agraed by the Investors and the EOD Drag Buyer, and shail
provide Transaction Assistance to the EOO Drag Buyer and shall agree to the same conrditians to the Transfer as
the Investors agree The Company. the Cther Founding Shareholders and the Promoters shal! aiso provide
necessary representations and warranties and indemmities pertaining to the Company and its Subsidiaries (other
than tithe to the Shares held by the Investors and their respective laga! standing) fo such EOD Drag Buyer. It is
hereby clarified that the Investors shal! not be required to make to any (i) representations, warranties and
indemnities with respect to the Company and its Subsidiaries (other than title to the Shares held by the investors
ano thaw respective legal standing): or (ti) any non- competition or similar agreements that would bind the
investors or their Affiliates. Notwithstanding anything contained in this Article 10, in the event the investors
do not raceive the Liquidity Preferance Amount on account of the EOD Exit Price the price per share far the
Sharas held by the EOD Drag Sharenolaers shall bo adjusted downwards and/or tne Conversion Ratio shail
be adjusted such that the Investors receive the Liquidity Preference Amount

(¢) The sale of Shares by the investors and EOD Drag Shareholders, as the case may be to the EOD Drag Buyer shall be
completed wittin a period of 120 (ome hundied twenty) days from the date of the EOD Ext Notice The EOD Drag
Shareholders shall co-operate in good faith to obtain aii Consents and approvais that may be required (o consummate
such sale of Shares, including Consents from the lenders, tf required For the purpose of computing the said 120 (one
hundred twenty) day period. any time taken for receipt of necessary regulatory approvais shall be ignored provided such
approvals sre obtained within a period of 120 (one hundred twunty) days from the date of the Offer Penod

All costs and expenses relating to actions contemplated under an Event of Default under this Article 10 (inciuding afl
registration, filing, qualification and similar fees, attorney and accounting fees and disbursements, diligence fees, atatutory
fees, registration fees and brokerage, discount. underwriting, selling and distribution costs) shall be borne by the Compeny.
if tha Investors do not receive the Liquidity Preference Amount post compilation of any of the actions set oul in Article 10.3.Zof
Part 8 of these Articles. the Parties shall work tagetherto enable the Investors to receive the Liquidity Prefarence Amount

ACQUISITION OF SHARES FROM PUBLIC SHAREHOLDERS
111

12

113

Aa long as Ine Investors hola any Snares, if any Puolic Sharenoider intimates the Company or the Promoters ar (he Other
Founding Shareholders of their intent to Transfer all or part of their Shares to any of the Promoters or the Other Founding
Shareholders (such Shares, the "PS Shares” and such intimation. the "PS Intimation”), the Invesiors shall have the righ to
acquire such PS Shares along with the Promoters and/ar the Other Founding Shareholders in the praportion set out in
Article 11.40f Part B of these Articles (the "PS Purchase Right”)
On receipt of the PS intimation, the Company or the Promoters or the Other Founding Shareholders (as the cese maybe) shail
immediately but nat later than 2 (two) Gusiness Days from the receipt of such intimation. send a written notice (“P8Offer
Notice *) to the investors indicating the total number of PS Shares that are proposed to be Transferred dy such Public Shareholder, the
name and identity af such Public Shareholder the price per PS Share at which such PS Shaves are proposed to be sold and any other
terms and conditions of the proposed Transfer

Within 2 period of 7 (seven) days from the date of receipt af the PS Offer Notice (the PS Acceptance Period’), tha investors
shall, by written notice. communicate to the Company. the relevant Promoter and/or the Other Founding Shareholders (as the
case maybe) of their intent to purchase the PS Shares in accordance with the PS Offer Notice. subject to Article 11.4o0f Part B
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of these Articles below (the °PS Acceptance Notice") Without prejudice to the foregoing, if the Investors do not issue the
PS Acceptance Notice within the PS Acceptance Period it shall be deamed that the Investors do not intend to exercise the PS
Purchase Right and the Promoters shail be entitled to purchase all of the PS Shares notwithstanding the provisions of Article
114. 40f Part 6 of these Articles below

Subject to issuance of the PS Acceptance Notice by the Investors within the PS Acceptance Period. Ihe Investors on one hand
and the Promoters and/or the Other Founding Shareholders on the other hand shal! be entitied to ecquire the PS Shares ina
ratio of 1.4 This provision is illustrated by the following example:
ifthe PS Shares baing sold by the Public Sharehaicer equa's 100 (ane hundred) PS Shares, the investors shail be entitled fo purchase
20 (twenty) PS Shares and the Promoters and/or the Other Founding Sharshokders, together. shai! be entitied to purchase 60 (eighty)PS Shares

$2. COVENANTS OF AVINO
12.5 Notwithstanding anything contained in the Transaction Documents, the obligations of each of the Individual Promoters as set

out in the Transaction Documents shall apply mutatis mutandis apply to Avino

$3. TERMS OF THE SERIES ACCPS
The Sharenoiders hereby agree and acknowledge that the termsof the Series A CCPS as set oul Annexure 2to Part 8 ofthese Articies shail
form an integral part of these Articles

34, INTENT AND EFFECT OF THE TRANSACTION DOCUMENTS AND THE ARTICLES
141

142

143

The Promoters the Other Founding Shareholders the Investors and the Company undertake to ensure that they, their
representatives, proxies and agents representing them at general mealings of the Shareholders snd general meeting of the
Subdsidianes shal! at ail times exercise their votes and, through their respective nominated directors (or alternate directors) at
board meetings and otherwise to the extent permittec by Law, act in such manner so as fo comply with, and to fully and
effectuaily implement, the spirit, intent and specific provistans of the Transaction Documents and the Articles.
The Promoters and the Other Founding Sharenolders shall nat act in any manner nor cause the Company. its Subsidiaries and/
ov the Key Management to act in a manner that is prejudicial to the rights of other Parties. The Promoters and the Other
Founding Sharehaiders shail not act in any manner nor do any deed of thing under the Transaction Documents and these
Articles that would derogate or adversely affect the nghts of the Investars
Subject to applicable Laws. the Promoters and the Other Founding Shareholders undertake to fully and promptly observe ond
comply with the provisions of the Transaction Documents and these Articles and charter documents of its Subsidiaries ta the
intent and effect that each and every provision thereof shall be enforceabie by the Parties inter-se and in whatever capacity

16. SUNSET ARTICLE
15.1

15.2

15.3

Even after the expiry of the Special Rights Period:
1811 The investors shall be entitied lo Claim indemnity under clause 10 of the SSA in relation to Losses arising out of or in

relation te or in connection with any Claims for any events that have taken place prior to ihe expiry of tha Special
Rights Pariod

1812 Tha provisions of this Article 18.4. clause 11 (Confidentialityjof the Agreement, clause 18 /Notices)of tha Agreement
and clause 19 (Governing Law and Dispute Resolution) of the Agreement shall also survive expiry of the Spacial
Rights Period

1813 Ths faltowing provisions of these Articles shall survive the expiry of the Special Rights Period:
Articte 3.6 of Pant 8 ofthese Articles Co-Sale nghts
Article 3.7 of Pan 8 ofthese Articles Transfer of investors’ Shares
Article 4.1 of Part B ofthese Articles Anti-dilution rignts
Article 4.2 of Part B of these Articles Pre-emptive nghts. subject however that Investors or any transferee to whom the

Investors Transfer thew Shares shall not be entitled to pre-emptive oghts if such
Investors of transferee holds less than 1% (one percent) of the Share Capital post
such transfer. unless such transferee 16 an Affliate of the Investors in which case
bath the Investors and such Affliate shall be enttied to pre-emptive rights on their
combinad Shareholding

Article 4.3 of Part B of these Artictes information Rights
Articie 4.4 of Pant Bofthese Ariicles Liquidity Preference
Articie 8.10 of Part 6 of these Articiag Right to appoint Odbservors
Article 5.22 of Part BoftheseArticies Rights of Indamnitees
Article 7of Part B af theee Articles Exit Ontion far the Investors, in case the Investors are nat provided a complete

exit by the Company.
Notwithstanding anything contained in these Articies, ifthe Company and the Promoters have failed to provide a complete exit
to the Investors pursuant to the tarms provided in Article 7of Part B of these Articles and as a result the investors hold lass than
5% (five percent) of the Share Capital ("Residual Shareholding’). the investors shail continue to have all the rights that they
have under the Agreement and these Articles as f the Investors hold equal to or greater than 5% (fve percent) of the Share Capital,
including the right of the Investors to appoint Directors in terms of Article &2of Pan B of these Articias and the rights of the Investors
pursuant to Article 6 read wth Annexure 4 16 Part B of these Articles
in the event that the Investors transfer their Residual Shareholding to any transferee (which is not an Affilate of the investors),
such transferee shall be entitled to the following rights under these Articles:
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Articte 3.6 of Part 6 of these Articles Co-Sale rights
Article 3.7 of Part 8 of these Articles Transfer of tnvestors’ Shares

Article 4.1 of Pac 6 of these Articiea Anti-dilution nights

Article 4.2 of Part B of these Articles Pre-Emptive Rights. subject however that such transferee shall not be entitled to pre-
emptive rights if such transferee holds jess than 1% (one percent) of the Share Capital
post such Transfer

Article 4.3 of Part 8 of these Articles information Righis
Articte 5.10 of Part B of these Articles Right to appoint Observers.

INDEMNIFICATION
161 The indemnitying Parties shail jointly and severally indamnity, defend and hold harmless. promptly upon demand, at eny time

and from tima to time, the indemnified Parties. in the manner of and in accordance with the SSA
MISCELLANEOUS PROVISIONS
171

W2

73

74

7.8

176

Not Promoter The Shareholders acknowledge and agree that the Investors are Financial Investors. Tha Company and the
Promoters shail not classify the investors a8 ‘promoters’ of the Company for any reason whatsoever and shall ensure that their
Shares are rot subject fo any restriction (including making disclosure requirements, providing a lock-in or other restrictions
such as providing collateral or pledge or guarantee for joans, atc ), which are applicable to promoters under any applicable
Law, provided however that the foregoing understanding shail be without prejudice to any rights or privileges of the Investore
pursuant to thaw inveatmant in tha Company

More Favourabie Righia. The Company, the Other Founding Shareholders and the Promoters sha‘l not. without the Investor
Consent, grant rights to any Person. other than rights which are subordinate to those granted ta the Investors and provided
Such nghts 40 not adversely affect the rights of the Investora herein. In the event the Promoters and the Other Founding
Sharehoide-s have any rights. privileges or protections or terms favourebia than those offered to the investors. then the
Investors will enjoy similar rights and privileges or protections

Further Assurances The Parties agree to exercise their voting rights over the Shares held by the Parties. do all such further and
other things, execute and deliver all such additions! documents. to give full effect to the terms of these Articles. The
Parties undertake that they will do of procura to be done ail such further acts and things. execute or procure the execution of all
such other documents and exercise ali rights and powers, direct and indirect, available fo them in retation to any Person 80 as to
ensure the compiete and punctual tulfilment. observance and performance of the provisions of these Articles and generally that
full effact 1a given to the provisions of these Articies
Assignment Except as provided in these Articies. no Party shall ba eantitied fo, nor shail (hey purport to. assign, transfer. charge or
otherwise deal with ail or any of its nghts and/or obligations under the Agreement and these Articles nor grant. declare. create or
dispose of any right of interest in it. in whola o¢ in part provided that without prejudice to the rights of the Investors, the
Investors shall be antitied to assign any or all of their nghts and/or transfer any or ati of thelr abligations hereunder to any
Affilate or any assorisate of the Investors or any fund or entity managed by the Investors of its Affiliates or tts associates im which
any of the Investors is a general or a limited partner or any Affiliate or associate of auch fund or other entities subject to such
Person executing a Deed ofAdherence to the Agreemant and such assignment is accompanied with the transfer of any or all of
the investor Securities held by such investor, in accordance with these Articies and the Agreement Provided thal, save and
excapt any assignment by the Investors to any Compelilor pursuant to Article 10.30f Part 8 of these Articies. the Investors shall
not assign pursuant to this Article 17.4 to a Competitor prior to the expiry of 63 (sixty three) months from the First Closing Cate.

Rights to apcly to Sybsidiaries ang jgint ventures Unless expressly specified otherwise in these Articles. the rights of the
Investor with respect to the Company in terms of these Articles shali mutatis mutanas apply to each Subsidiary and/or joint
venture of the Company to the extent that such rights can be applied to auch Subsidiaries and joint ventures.

Representative of tha Promoters.
1781 Notwithstanding anything contained in the Transaction Documents, the Promoters agree that their nghts and odligations under

the Transaction Documents, the Charter Documents and/or attached to the Shares held by the Promoters (“PromoterRights*)
shall be exercised and enforced only through Mr Sandeap Jawanjal

17.6.2 Mr Sandeep Jawanjal is hereby authorised by the Promoters to do and perform all acts. deeds and matters on such terms as
Mr. Sandeep Jawanjal may deem fit for the performance of the obligations of the Promoters under Transaction Oocuments and
the Charter Documents as fully and effectually in all respecte as each of the Promoters could do if personsaity present. Mr.
Sandeep Jawanjai shail represent the Promoters (lo the extent he is acting as thelr representative under this Articie 17.6 as 3
single block of shareholders and shall not discriminate between the group which he represents.

176.3 All actons and omissions including the exercise ar enfcrcament of Promoter Rights by Mr Sandeep Jawanjal on benait of ine
Promoters shall be binding an the Promoters

17.6.4 Each of the Promoters agrees to ratify and confirm all and whatsoever Mr Sandeep Jawanjal shall do or purport to do or cause
to be done by virtue of this Article 17.6

17.6.8 Any act by any Promoter in treach of this Article 17.6 shall be null and void and not binding on of the other Snarehotdars
176.6 Other than as may be required to give full effect to the terms of the Transaction Documents and the Charter Oocumants, itis

agreed that all economic benefits attached to the Sharas owned by the Promoters shall accrue to the relevant Promoters
holding such Snares. Further, itis agreed that the rights given to Mr Sandeep Jawanjal are intended in giving Mr. Sandeep
Jawanjal rights to deal with atl obligations which tha Promoters have towards the Investors under the Transaction Documents
and the Charter Documents Such right shall not be construed to give Mr. Sandeep Jawanjat any authonty to deal with the
Shares hele by the Promoters in a manner other than to allow the Investors to exercise their rights a5 contemplated under the
Transaction Oocuments and the Charter Cocuments
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176.7 The Pramoters confirm and warrant that: (i) the provisions of this Article 17.6 will not confirct with, result in a-breach of, or
constitute a default under any contract. understanding or agreement to which the Promoters are a party or by which any of them
may be bound: and (ii) it has the necessary approvals as may be required in terms of any contract, understanding of agreament
to which the Promoters are a party or by which any of them may be bound to give effect to the subject matter of this Article 17.6.

177 of the Other Founding Shareholders
17.71 Notwithstanding anything contained in the Transaction Documents. the Other Founding Shareholders agree that their rights

and obligations under the Transaction Documents. the Charter Documents and/or attached to the Shares held by the Other
Founding Shareholders ("OFS Rights") shall be exercised and enforced only through Mr Sandeep Jawanjal

17.7.2 Mr Sandeep Jawanjal is hereby authonsed by the Other Founding Sharehulders to do and perfarm ail acts, deeds and matters
on such terms as Mr Sandeep Jawanjal may deem fit for the performance of the obligations of the Other Founding
Shareholders under Transacon Documents and the Charter Documents as fully and effectually in all respects as each of the
Other Founding Sharenotders could do if personally gresent. Mr Sandeep Jawanjal shall represent the Other Founding
Sharengiders (10 the extent he is acting as their representative under this Acticle 17.7 as a single dDiock of shareholders and
shall not discriminate between (he group which he represents

1773 All actions and omissions including the exercise or enforcement of OFS Rights by Mr Sandesp Jawanjal on behall of the Cther
Founding Shareholders shall be binding on the Other Founding Shareholders.

177.4 Each of the Other Founding Shareholders agrees to ratify and confirm all and whatsoever Mr. Ssndeep Jawanjal shall do or
purport to do or cause to be done by virtue of this Article 17.7

177.5 Any act by any Other Founding Shareholder in breach of this Article 17.7 shall be null and void and not binding on the other
Shareholders

17.76 Other than as may be required to give full effect ta the terms of the Transaction Documents and the Charter Documents. it ts
agreed that all economic benefits attached to the Shares owned by the Other Founding Shareholders shail eccrue to the
relavant Otner Founding Shareholder holding such Shares Further. its agreed that the nghts given to Mr Sandeep Jawanjal
are intanded in giving Mr Sandeep Jawanjal rights to deal with all obligations which the Othar Founding Shareholders have
towards the Investors under the Transaction Documents and the Charter Documents. Such right shall not be construed to give
Mr. Sandeep Jawanjal any authority fo deat with the Shares held by the Other Founding Shareholsers in a manner other than to
allow the Investors to exercise their rights as contemplated under the Transaction Documents and the Charter: Documents.

17.77 The Other Founding Sharenolders confirm and warrant that (() the provisions of this Article 17.7 will not conflict with, result m
a breach of, of constitute a default under any contract. understanding or agreement to which the Other Founding Shareholders
are & party cr by which any of them may be bound, and [ii) it has the necessary approvals as may be required in terms of any
contract. understanding of agreement to which the Other Founding Shareholders are a parity ar by which any af them may be
bound to give effect to the subject matter of this Article 17.7

177.8. Without prejudice ta anything contained in this Article 17.7,the Other Founding Sharehokters shall execute a power of attorney
in favour of Mr Sandeep Jawanjal conferring aright on Mr Sandeep Jawanje! to exercise al! voting rights attached to their
Shares on their behalf

CONFLICT SETWEEN THE TRANSACTION DOCUMENTS AND THEARTICLES
181° Inthe event of any conflict between the Transaction Documents and these Articles and/or the charter documants of

the Subsidiaries, the provisions of the Transacbon Documents shail prevail and these Articles and the charter documents of
the Subsidiaries shall be forthwith modified and/or amanded by the Company, its Subsidiaries. the Indwidual Promoters, the
Corporate Promoter and tne Other Founding Shareholders to remove such conflict and to make these Articles and the charter
documents af the Subsidiaries consonant with the Transaction Documents

ANNEXURE 1

FUNDAMENTAL ISSUES

in capita! structure:

(a) Altecatian or change in the nights, preferences or privileges of any of the securities. Series A CCPS, preference shares, Equity
Shares or any other class of Sheres o7 convertible instruments.

(b) Creation iby reclassification, bonus issue, rights issue of otherwise) of any new class or series of Shares having rights,
prelerences or privileges seniar to or on a parity with the preference shares or Equily Shares;

(C) Issue any fresh equity of equity linked instruments (including prefarance shares. convertible debentures. warrants or any other
quasi eauily instrument) either as a public offering or private sale or issue of shares,

(8) Any decision to make an initia! public offering or ttst the Shares in any stock exchange (including a QIPO / IPC), vaiuation, stock
exchange and keyterms.

(e} Repurchase any outstanding shares of the Company's capital stock excluding repurchase of Shares from existing Public
Shareholders which shail be in the ratio of 4:1 in favour af the Promoters and the Investors: snd

() Any change inthe capital structure of the Company not contemptated above
zorporstion action. mergers and acquisitions. amalgamation re-s ing.

(a} Any merger acquisition or consolidation by or of the Company,
(b) Formation of acquisition of any Subsidiary of business or the entry into any partnership or joint ventuce:

(c) Liquidation. disaalution, disposition, sale. icense or transfer of all or substantiaily all of the Assets of ine Company end/or its
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Sudsidianes:
(¢) Reorganize or restructure Company, nisAffiliates, and / or Subsidiaries as a result of any tex or regulatory issues,
(e) Recapitstizabon, reciassification, spiit-off. spin-off or bankruptcy of the Company,
1 Take steps to wind-up or dissolve or the making of an administration in arder in respectof the Company.
(g) Any Corporate Event, ang
(h) Any change in the registered name or trade name of the Company.

and Creation of Liens:
(a) incurrence of indebtedness. factonng debts, or capital commiment and capita? expenditure in excess of INR 30,000,000 (Indian

Rupees ThirtyMillion only) other than in the Ordinary Course of Busineas over and above the amounts provided in the Business
Pian approved by the Investors and the Board for such retevant period:

(bo) Any change in the hability structure of the Company including off-balance sheet items, such as \aasing and eny Encumbrances,
Transfer. pledge and creation of lien beyond up to INR 30.000.000 (indian Rupees Thirty Million only) over and above the amounts
approved in the Business Plan for the retevant period and other than in Ordinery Course of Business:

(c) instigation of settiament of any Litigation or arbitration material to the Company. save and except for tne collection of debts
arising in the Ordinary Course of Business,

(4) Making any loan or granting of credit to snyone other than in the normal course of business. except to the employees of the
Company but not exceeding INR 1.000.000 (Indian Rupees OneMillion only) in any Financial Year to any 1 (one) employee: and

(e} Giving any guarantee, indemnity or suratyahip other than in the Ordinary Course of Business

and Operations
(a) Make any treasury investments by way of deposits. loans or subscription to Shares and debentures cther than normal treasuryinveaiments made aa per the investment policy approved by the Board. but specifically axcluding mergers and acquisitions, joint

ventures or other strategic invastments.
(b) Any treasury operation of a non-standard nature excluding investments for the purpose of maintaining the ‘Statutory Liquidity

Ratio’ applicable to the Company in accordance with the requirements laid down by the RBI;
(c) Investments ir pass through certificates wherein the cash callateral is equal to or more than 5% (five percent),
(4) Purchase of any real estate other {han as provided in the annual Gusiness Plan,
(oe) Acquisition or disposal (inctuding the lease to a third party) of Assets other than atmarket value or an arm's length dasis:
(f) Any related party transactions between the Company and its Promoters and/or the Other Founding Shareholders, Directors or

their Affiliate organisations, firms, subsidiaries or other connected persons and entities, where monetary transactions or special
rights/ privileges are granted (except those agreed upon at the time of investment):

(9) Transter / modify / sell / vest / sub-contract any of the contracts entered into by the Company of a valua more than as specified in
tne Business Plan: and

(h) Purchase of securities. etther private or publicly traded, for speculative or non-strategic investment purposes. other than
purchase of or investment in high-grade money market securities.

Senior and their compensation
(0) Establishment of any bonus. profit sharing. shere option, or other incentive scheme for difectors and / or employees. or the

variation of the terma of any such scheme beyond what is agreed in the Business Plan:
(Bb) increase in ths total compensation of the 16 (fifteen) most highly compensated employees of the Company in a 12 (twelve) month

period. and

(c) Appointment. termination, amend the terms of appointment or determination of the compensation of the Chaiwman, CEO,
Managing Director. President. COO, CMO. CIO. Credit Head. and CFO. or anyone acting In those capacities.

Enter into transactions with Affitiates (“Afflilates” defined as members, directors. officers, key management employees. Promoters!
Founders or any person controlling controlted by, under common contro! with or otherwise affiliated with. or a membar of a family of.
any SUCK person) other {han on terms based on arm's length basis
Cnange or appointinternal auditor
Make any speculative or non-specutative transaction by way of futures, options of any other derivative instrument far business
purposes of othorwisea

Purchase of securities. either privately or publicly traded, for strategic investment purposes
Undertaking of any naw business or any material change in the scope. nature. structure and / of activities of the Company.
BusinessPlan ang annual budget
(a) Approval of the annusl Business Pian (including a short, medium and long-term Business Plan of tha Company);
(db) Approval of aperating budgets at the start of each financial year and any significant variations thereto.
(¢) Any matena! changes from the annual Business Plan approved by the Invastors and the Board,
(8) Engage in any business materially different from that described in the then current Business Plan. change the name ofthe

Company or cease any business undertaking of the Company,
(e) Entering ‘investing / participating in any new business initiative by the Company and / or the Promoters or Other Founding

Shareholders
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(f) incur cumulative capital expenses ofmore than smutually agreed smount in quarter unless @ higher emount is eppravad in an
approved Business Plan.

(9) Barrow funds in any form or tsaue trade guarantees for incurring expenses orcapexor debt in excess of 15% (fifteen percent) over
and above the sums mentioned in the Business Plan approved by the Board.

{h) Alter / revise its Business Plan. craate naw Business Pians or deviste therefrom.
0) Creation of any Encumbrance of any Asset of the Company of entering into any agreement whether written or oral in order to

acquire. sell, \ease, transfer or dispose in any way of any Asset of the Company other than as per approved Business Plan; and
() Transfer ( modify / sell / vest / sub-contract any of the contracts entered into by the Company of s vatue more than 10% (ten

percent) of tha limits approved Business Plan

Operating without a Business Plan or annual budget
Amend its Chanter Documents or the Transaction Documents
Sei substantial assets of tha Company
Any amendment or change of the nghts. preferences. privileges or powers af, of the restrictions pravided for the benefit of the investor
under the Transaction Documants. including actions affecting the Investor's shares for a financial year
Declare or pay any dividends or declare of make any other distribution. directly or indirectly. on account of any Shares or preferred
stock and/or common stock now or hereafter outstanding; provided the Investors will not unreasonably withhold the dividend policy as
of the Effective Date of paying Re t (Indisn Rupee One only) per Equity Share as dividend.
Approve, amend or administer the 2019 ESOP Pian or any stock option plan or management incentive plan.
Allaw disposal of Shares of the Promoters and/or their nominees
Annual accounts including the fallowing:
(a) Deciarstion or payment of any dividend:
(>) Change materially the accounting methods or policies unless raquired by applicable Law:
(c) Change /Appcint a statutory auditor,
(4) Approval of annual accounts; and

(e) Change the accounting year
Boardand
(a) The appointment or removal of any Director. of the making of any payment to a Director of any person connected with # Director

otherwise than as approved by the investors, the Board and the Shareholders,
(b) Delegation of any powers of the Board: and

(c) Increase of decrease the authorised size af the Board of any committee thereof
Intimanoen to the Central Government for investigation into the affairs of the Company
intimation to the Centrai Government for investigation into the affairs of Company by Serious Fraud investigation Office.

Any change in the registered office of the Company
ANNEXURE - 2

TERMS OF SERIES A CCPS
The rights terms and conditions attached to the Series A CCPS are set out in this Annexure 2. The terma of the Series A CCPS set put in thisAnnexure2 are prejudiceto the other nights availableto the investors: under the Transaction Documents and these Articies. This
Annexure2 formsan integral partof these Articles.

Conversion.
11 The Senes A CCPS issued ta the Investors shall compulsorily convert into Equity Shares upon the occurrence of any. of the

following events
(a) Listing of the Equity Shares under a OIPO or IPO (‘Public Offering’), or
() Expiry of 19 (nineteen) years and 11 (eleven) months from the date of the issuance and allotment (investment Period”),

12 The Investors may convert all or part of the Senes A CCPS into Equity Shares any time prior to the expiry of the Investment
Period or the Public Offering at the sole discretion of the Investors

13 In the event the Investors exercise their rights to canvert all or part of the Series A CCPS in accordance with the Transaction
Decuments, the investors, shall notify the Company of the date on which the canversion of the Series A CCPS is proposed to
take piace (“Conversion Notice”), The Conversion Notice shall sino set out the number of Series A CCPS proposed to be
converted and tne Equity Shares to be allotted upon conversion of the Series A CCPS which shall be determined based on the
Conversion Rata determined in accordance with Paragraph 2 of this Annexure 2

14. Within 15 (fifteen) days of raceipt of tha Convarsion Natice. or within 15 (fiftean) days prior to the expiry of the Investmant
Pertod of immediately priar to the filing of a "RHP" in connection with the Public Offenng, as the case may be. the Company shall
und the Promoters shall procure (hat the Company shall convert the Senes A CCPS., in accordance with tha Conversion Ratio
determined in accordance with Paragraph 2 of this Annexure 2 The Promoters and the Company undertake that the
conversion of the Series A CCPS under this paragraph shall take place without any delay of any further discussion or approval
from any other Party whatsoever For such purpose, the Company and the Promoters agree that all necessary approvals
including those from the Board and the Shareholders:

1.4.1. have bean obtained to issue the retavant number of Equity Shares upon conversion of the Tranche 1 Series ACCPS asp
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15

16

17

18

19

condition precedent to the First Closing Date.
will be obtained to issue the relevant number of Equity Shares upon conversion of the Tranche 2 Series A CCPS as a condition
precedent tc the Second Closing Date.
The Promoters and the Company shall provide all necessary co-operation and assistance for conversion of the Series A CCPS
Into Equity Shares pursuant to the Conversion Notice
in the event that upon auch conversion, the Equity Shares proposed to be issued to the Investors are fractional in number. then
the number of Equity Shares shall be rounded off to the next whale number
Subject to the tights granted to the Investors under the Transaction Documents. the Equity Shares 30 issued and allotted to the
investors shall carry, from the data of conversion. all rights pari passu with the Equity Shares existing as of date
The Company shail take all necessary Consents and requisite steps under applicable Law including filing af necassary forms
with Governmental Authorities to effect the conversion of the Series A CCPS in terms of the Conversion Notice.
The Company shail at ail times after the First Closing Date, maintain sufficient authorized share cepital for issus of EquityShares for the above purpose and for the purpose of conversion of the Series A CCPSin accordance with the Conversion Ratio
arrived pursuant to Paragraph 2 of this Annexure 2.

Conversion Ratio
21

22.
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Sudject to the terms and conditions of the SSA and subject to Paragragh 2.4 of this Annexure ¢.the conversion ratio for the
Primary Investment Amount shail be such that it shall entitle the Investors to an equity stake in the Company (including Tranche
1 Senes A Equity Shares allotted on the First Closing Date) on a Fully Dituted Basis computed in terms of and in accordance
with the Transactian Documents (the “Tranche 4 Conversion Ratio’)
Subject to the terms and conditions of the SSA and subject to Paragraph 2.4 of this Annexure 1.the conversion ratio tor the
Additional Pimary investment Amount shall be such that it shail entitle the Investors to an equity stake in the Company (againstthe Additonal Primary Investment Amount and including the Tranche 2 Series A Equity Shares allotted on the Second Closing
Dale) on a Fully Diluted Basis computed in terms of and in accordance with the Transaction Documents (the “Tranche 2
Canversion Ratia’).
(with respect to each of Paragraph 2.1 and 2.2 above, the applicable conversion ratio shall be referred to as the “Conversion Ratio)its clartfied for tne avoidance of doubt that any reference to adjustment to Conversion Ratio under these Articies and the Transaction
Documents snall atso include sny change to the terms of the Conversion Ratio.
Conversion Ratio on pant conversion Notwithstanding anything contained in the Transaction Documents, in the event that the
Saries ACCS are converted into Equity Shares in more than one tranche. the number of Equity Shares to be issued upon each
tranche of conversion of the Series A CCPS shail be calculated such that upon conversion of al the Series A CCPS. the
aggregate of Equity Shares issued upon conversion and the aiready held Equity Shares is equal to the total Equity Shares that
the investors are entitled to, had the Series A CCPS been converted in one tranche

to Conversion Ratio.The Conversion Ratio shall be appropriately adjusted in terms of and accordance with the
Transaction Documents to give full effect to the provisions of the Transaction Documents

The Company shall be liabie to pay a fixed dividend in terms of and accordance with the SSA
Dividends shall be payabie on an annual basis and shail be paid by the Company within 30 (thirty) days of the date ofdeclaration
of dividend
In addition to the above, in respect of any Series A CCPS which are yet to be converted mto Equity Shares. m the event that the
Company declares dividend to its Shareholders holding Equity Shares. the Investors shall be entitled to participate in the
dividend against such Series ACCPS, which shail be an amount equivaient to the positive difference between (a) the dividend
which the Investors would be entitled to had such Series ACCPS bean converted into Equity Shares as per the Conversion
Ratio. and (b) the dividend payable by the Company on such Series ACCPS5 under Paragraphs. and/or Paragraph3.2of this
Annexure (a8 the casa maybe) The dividend payable to the Investors pursuant to this Paragraph 3.4 shail be simultaneously
paid along with the dividend payable to any Snareholdar holding Equity Shares
Based on the above. subject to any adjustment in the Conversion Ratio as per the terms of the Transaction Documents and
these Acticies. the entitlement of the Investors to dividend shail be as per the terms provided in the Transaction Documents

The Investors shail be entitted to attend all general meetings of the Company and vote thereat atong with the Shareholders. To
the extent permitted under applicable Laws. the voting rights of the Investors shall be detarminad 04 an As if Converted Basis
detarmined as per the Conversion Ratio and shall be exercisable in ihe manner set out in the Agraement.
Based on the above. the voting rights of the Investors at any general meating of the Company. subject to applicable Law and
any adjuatment in the Convaraiaon Ratio as per the terms of theSSA,. shall be as per the terms provided in the Transaction
Documents

Alteration of tarms ofi

investor Consent shall be obtained, for sny amendment/aiteration of the terma of issuance of the Series A CCPS
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