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ARTICLES OF ASSOCIATION
COMPANIES ACT, 2043
ARTICLES OF ASSOCIATION OF
BERAR FINANCE LIMITED

fAs adopted by means of special resolution passed at 30" Annual General Meeting of the Company on September 28, 2020)

Tng Articles of Association of the Company Is divided in two parts |.e. Part A and Part B. The provisions of Part A shall apply 1o all matters to
which they pertain. fo the extenl. and only insofar as they ara not inconsistent with the provisions of Part B. Matwithstanding anything
contalned in these Arficlas, In the event of any conflict or inconslstency betwsen the provisions of Articles eontained in Part A and Pan B,
the provisions of the Artlcles contained in Parl B shall override and prevail over the provisions of the Articles contained in Part A

The provisions of Arlicles 1 to 18{both Incluslve) of Part B of these Ariiclos £hall have effect notwithstanding. anything contained in any other
provision of these Articles )

PART=A

1 The regulafions contained In Table 'F' of Schedule | o the Companies Act, 2013 shall apply 1o the- Company o far 88 @ applicabla
te public eompanies excepl so far as they have besn impliedly or expressly modified by whal 35 contained in these Articles. In the

evant of b confllet belween the regulations conlained (n Teble 'F* of Schedule | to the Companies Act, 2013 and thess Articles, the
provigions gontained in these Aricies shall prevail

(4 Definitions
2 InPart Aol these Articles—
iy “Act” means the Companies Act, 2013,
(i “Article” or "Articles” means the Articles of Azseclation of the Company, a5 allared or amendaed from tima 1o tme;
(i} “Board” means the board of Direclors;
(W) “Company” means Berar Finance Limited.
(v} “Director(s]” means adirector of the Company; and
(vi) “Seal" means common seal of the Company,

A Unless the context otherwise requires, words or expressions contained inthese Arlicles shall beaar the same meaning &= in the Act ar
any statutory modification thereof In force at the dale al whizh these Arlicles become binding on the Company

it Share capital and varlation 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 contral of the
Oirectors who may lssue. allot or otherwise dispose of the same or any of (hem to such persons, in such propartion and on'such
terms and conditions and either at @ premium or & par and at such time as they may from time fo time think fit

5
(i  The Company may éxarcise the powers of paying commissions conferred by sub-section {8) of section 40 of the Adi, provided
that the rate percent or the amount of the commission pald or agreed to be pald shall be dis¢losed in the manner required
by that seotion and ruies made thereunder,
(i) The rate or amounl of the commission shall nol exceed the rate or -amount prescribed in rules made under sub-seciion
(&) of soction 40 of the Act
(i} The tommission may be satisfisd by the payment of cash or the allotment of fully or parlly paid shares or pertly in the one way
end partly inthe othar.
6

(il Subjec! to the provisions of Pan B of theze Articies, If at any time. the share capital is divdec into different classes of
shares, the rights attached te any class (unless otherwlse provided by the terms of issue of the shares of (hal ciass)
may, sublect fo the provisions of section 48 of the Act, and whether or not the Company s Being wound up, bevaned
with the consent in writing of the holders of three-fourths of the lssued shares of fthal class, or with the sanction of a
spocial recolution pazzed at 8 separate mesting of the holders of the shares of (hat class.

(i) To every such saparale mesting, the provisions of (hese Articles relafing lo genersl maelings shall mutstis mutandis apply.
buf 5o that the necessary quorum shall be af least 2 (two) persons holding @f least one-third of the issued shares of the
class In quesilon, subject ta the provisions of Part B of these Arficles

7 Subject io the provisitng of Part B of thegs Aricles, the rights conferred upon the holders of the shares of any class issued
with preferred  or olher rights shall not, uniess otherwise axpressly provided by tha terms of issue of the shares of that
class, be deamed o be varied by the creation or issue of further shares ranking. par passu therewith,

& Subject to the provisions of section 85 of the Ant, any preference shares may, with the sanction ol an ordinary resolufion, be
igaund on tha tarms that they are {0 be redeemed on such lerms and in such manner s (he Company before the issue of
the shares may, by special rasalullon, delermine.
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Lien

{i  Tha Company shall have a first and paramount lien—

{7} on gvery share (mot being a fully paid shars), for all monies (whether presenily payabls ar nol) called, or payable at
& fized time, In respact of thal share, -and

o} on all shares (nol baing fully paid shares) standing registered n the name of a single person, for all monias presantly payable
by him or his estate to the Company:

Provided thet the Board may 2t any fime declare any share lo be wholly or In part exempt from ihe provislons of this
Arilcle.

iy Tne Company'slien, i any, on @ share shall extend lo &l dividends payable Bnd bonuses declared fram lime to tima in
respect of such sharas,

Tha Company may gell, in such manner as the Board thinks fit, any shares on which the Company has & llen: Provided

it no =ale shall be made—

(i} unizss asum inrespect of which ihe llen axists is presantly payabie; or

(i) unul the expiration of 14 (fourleen) days afier a notice In wiling stating and demanding peyment of such part of the amount
In respact of which the llen exists a5 is presanily payable. has been given to the registerad holder for the. lina baing
of the ehare or the person entitled thereto by reazon of his death or insolvency

(it Toglve effecl 1o any such sale, the Board may authorise some parson o lransfer (he shares sold lo the purchaser
thereof

(i} The purchaser shall ba registered &s the holder of the shares comprised in any such fransfer.

(i) The purchaser shall ho! be bound to see lo the application of the purchase maney, nor shall his lile lo the shares be
atlectad by any irregularity or invalidity in the proceedings n reference ta the sele

{il  The proceeds of the sale shall be received by the Company and appfied in payment of such par of the amounl in
respecl of whiah the llen pxisis as ts presently payable

[y The residue, If any, shall, subject 1o a like fan for sums nol presenily payable as existed upon the sheres before
the sale; ke paid to the parson entitled 1o the shares al the date of the sale

Share Certificate

Every person whose name Is entered as a member in the register of mambers shall be entitled 0 receive wilhin twe months  after
allotmant or within one month after |he application for the registration of transfer or transmission or within such other period as
the eonditions of Issue shall be provided:

(  One certificate for all his shares withou! paymeant of any charges; ar

() Several cerfificates, each for one of more of his shares. upon paymeni of twenty rupess for sach cerfificsie after the first

Every cartificate shall be undar the Seal and shall specify the shares to which it relates, and the amount paid-up there on
and shall be signed by two directors or by a director and the company secretary, wherever the company has appaintad a
company sacreiary

Frovided thal in case the company hes & Seal i shall be affixed in the pressnce of tha persaons required o' sign tha cerificats.

In respect of gy shars or shares held jointly by several persons, the Company shall nol be bound to issue more than one

cartificate; and dalivery of a cerlificate for a share to one of several joint holders shall be sufficent delivery o all swuch
holders

Dupficate Share Certificates

It any share certificate be wormn out, defaced, mutilated or tom or if there be no further space on the beck for endorsement  of
transfer, then upon production and surrender theraol to the Company, a new certiflcata may be Issued in lleu thereof, and If
any cerfiflcate is los! or destroyed then upon proof thereof to the satisfection of the Compeny and on execution of such
Ingamnity as tha Company desm adequale, 3 new cerlificate in feu thereo! shall be given. Every cerificate under this Article
shall be issued on paymeant of twanty rupees for each certificate.

Tha provisions of Arlicles 13, 14, 1S5and 16 sehal mutatie molardie apply 1o debentures of the Campany

Excapl s required by law, no person shall be recognised by 1he Company as holding any share upon any frus), snd (he Company
shall nat be bound by, or be compelled in any way lo recognise (even when having riotice thereof] any equitable, contingent, future or
partlal interast | any shere, of any interast in ‘any fractional part of & share, o (excep! only 35 by thesa Articles or by law
atherwise pravided) any other rights in respect of any share excepl & absoluta right to the entirely thersal in the reglsiered holdar,

Calls on shares

{il  The Bpard may, from fime to-fime. make calls upon the members in respect of any monies unpald on (heir shares (whether
af aceount of the neminal value of the shares or by wey of preamium) and not by the condifions of sliotment thersof made

payable at fixad limes
e
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Provided that no call shall exceed one-fourth of the nominal value of the share or be payable al less than one month
fram the date fixed for the payment of the last preceding call.

(il Each member shall, subject lo receiving 8! least 14 (fourtesn) days' notice spacifying the time or times and place
of payment, pay lo the Company, al the lime ar times and place so specifled, the amount called on his shares.

(1) A cail may ba revaked or postponed at the discretion of the Board

A zall ghall be deamed to have bean made at the time when the resolution of the Bosrd authorising the call was passed
and may be requirad to be paid by instalments.

The joint helders of & share shali be joinlly and severally liabla to pay all calls in respect thareaf

i} fesum called In respect of @ share I8 not paid before or on the day appointed for payment thereof, the parson from
whom the sum is dus shall pay Interest therean from the day appointed for paymant thereof to the fime of aetual payment at
ten percent per annum of 8l such lower rate, I any, as the Board may dalarming.

(i} The Bosrd shall be al liberty o walve payment of any such Intarest wholly or in parl

i} Any sum which by theterms of issue of a share becomes payable on allotment or at any fixed date, whalher on account of
the nominal value of the share or by way of premium, shall, for the purposes of these Aficles. be deemed to be &
call duly made and payable on the date on which by the terms of lssue such sum bacomes payable

[y Incaze of nop-payment of such sum, all the relevant provis|ons of these Articles as lo payment of inleresi and expenses, forfefture
or otherwise shall apply as if such sum had become paystle by virtue of a call duly made and notifisd

Tha Board—

[} may, if il thinks fit, recelve from any member willing lo advance the same. all or any part of the monles uncalled and
unpaid upon any sharss hald by him; -and

(i) uponall or any of the monies so advancad, may (until the sama would, bul for such advance, become presenlly payable) pay
intarest 81 such rate not exceeding, unless the Company In general meeting shall otherwise direct, 12% (twalve percent)per
anhum, as may be sgreed upon between the Board and the member paying the sum in advance.

Transfer of shares
Subject to the provisions al Par B of thesa Arlicles:
(il The Instrument of transter of any share In the Company shall ba executed by oron behalf of both the transfarar and transferee

Iy Trm translerer shall be deemed to remain a holder of the share until the nams of tha transferee i3 entered in (he register
of membars In respact thareol

Subject to the provisions of applicable lew and Part B of thesa Articles, the Board may, subject to the right of appesl conferrad
by section 58 of the Act, decline to register—

(i} the transfer of & share, pol being & fully paid share. o & person of whom they do nat BEPrOvE, Or any
tranafes of shares an which the Company has a lien

Subject to ke provisions of applicable law and Parl B of these Articles, the Board may decline 1o recognise any Instrumant of
transfer unless—

(1 the instrument of transfer is in the form as prescribed In rules made under sub-section (1) of section 58 of the Act:

(0} the instrument of transfer is accompanied by the cerdificate of the shares 1o which it relates, and such other evidence
as the Board may reasonably require to show the right of the transfaror to make the trangfer; and

{iiiy the instrument of iransfer is in respect of only 1 (ona) class of shares

On gwing not less than 7 (seven) days' previous notice in acoordanos with section 81 of the Act and fules made thersunder, (he
raglsiration of iransfers may be suspended al such times and for such periods as the Board may from time to time determine:

Provided that euch registration shall no! be suspended for more than 30 (thity) days af any 1 {one) fime or for more than
45 (forty-five) days In the aggregate in any yaar.

Transmission of shares

(i Cnthe death of a mambar, the survivar of survivars whers the member was a [oint holdar, and his nominee of nominess of
legal representalives whera he was a sole holder. shall te the only persens redognised by the Company as having any
fitle o his Inferest in the shares.

(d)  Mothing in Anicla Zﬁ{t] atove, shall release the estate of & deceased joint halder from any labllity In respeet of any shars
which had been jaintly held by him with other persons.

(ly Any person becoming enfiled to a share in consequence of the death or insalvency of a member may, upon such evidence
being produced as may from time to ime properly be required by the Board and subjec! as hereinafter provided, elect, sither—

(@) 1o be rogistered himseif as holder of the share; or
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o make such lransfer of the share as the deceased or Insolven! member could have made.

The Board shall, In eilher case, have the same right ta decline ar-suspend registration as it would have had, if the
deceased or insolven! member had transferred the share before his desth or insolvency.

Ifihe person so becoming enlitied shall elect to be registered as holdar of the shars himsell, he shall defiver or send fo
the Company a nolice in wriling signed by him stating that he so elacts.

It ihe person aforesaid shail elect to transfer the shara, he shall lestify his election by execuling & transfer of the share:

All the limitations, restrictions and provisions of these Articles refating to the right fo Iransfer and the registration of ransfers
of shares shall be applicable o any such notice or transfer as aforesaid as i the death or irsolvency of the member
tiad nol ocourred and the nolice or iransfar wara a transter signad by that member

Subject to the provisione of Part B of these Artlcles. a person bacaming entitled to & share by reason of the death or Insalvancy
af the holder shall be entilied to the same dividends and other advartages to which he would be entitied If he were the
registéred holder of the share, except that ha shall not, before being registered as a member in respect of the share, ba
entitled in respect of il to axarcise any right eanferred by membership In relation 1o meetings of the Campany:

Provided that the Board may, al any time, glve nolice requifing ahy such person to elect aither to be registered himsalf or
1o transfer the share, and if the notice is not complied with within ninety days, the Board may thereafar withhold payment of all
dividends; bonuses or ather monles payable In respect of the share, untll the raquiraments of the notice have been complied with,

Dematerialisation of Securities

i

(w
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{iv}

(¥}

i)

Oefinition(s) for the purpose of this Article:

(g} “Beneficial Dwner® shall mean baneficial owner as definad in clause (a) of sub-section (1) of Section 2 of the
Depositories Act, 1098

(8) “Depositories Act 1986" ehall Include any stestutory modification or re-anactment theraofl

(e} “Depaository” shall mean a Depositary as defined in clause () of subsection (1) of section 2 of the Depository
Acl. 1698,

(d] “Momber " mesns mambers of the Company holding & share or shares of any class and Includas the banaficial
ownar in the records of the Depositary

(8) “Register” means the Register of Members 1o be kepl pursuant fo the Companies Act and whete shares are hald
In dematerialised form, the 'Ragistar includes the Reglstar of Beneficial owners maintained by & Depaository.

Frovided that the Company may exercise the powers conferred on it by the Act with regard to the keeping of a
forelgn reglster. and the Board may (subject to the provisions of the Act and the provisions of Part B of thase Aricles)
make and vary such regulations as it may think fit respecting the kesping of any such register,

The Company shall be entitled 1o dematarialise = exiaiing shares, dabanture and ather securifles; ra-mataralise its shares,
debaniures and othar securitiss held in the Depositories and/ or offer ite fresh shares. debentures and olher securitles. In a8
damaterialised form pursuant to the Deposifories Act, 1606 and the Securities and Exchange Board of India (Dapositories
and Participants) Regulations, 1896

Sublect 1o the provisions of Part B of these Anicles, every person subscribing 1o seturities offered by the Company shall
have the oplion to recelve security cerlificatées or to hold the securities with a Depositary. Such a person who is the
Beneficial Owner of the securifies can at any time opt out of @ Depository, |f permitted by the law, In respect of any
securify in the manner provided by the Deposilories Act, and the Company shall, In the mannsr and within the lime
prescribed, [ssue to the Beneficial Owner the reguired cerlificate of securities.

If aparson opts to hold his secunly with &8 Deposifory, the Company shall infimate such Deposilory the detaits of allotment of
the sscurity, and an receipt of the informatlon, the Depository shall enter in its record the name of the allottes as
the Beneficial Owner of the sacurity,

All gecuritles held by & Dapoaitory shall be dematerialiead and be in fungible form. Nothing contained in Sections 88 and
186 of the Act shall apply to 8 Depository in respect of tha securities hald by it on bahalf of the Banaficial Owners.No  share
cartificatas) shall be issued for the shares hald in a dematerialized form.

Subject to the provisions of Part B of these Aricles, the Depository shall be deemed o be ihe regisiered owner for the
purposes of effecting transfer of ownarship of security on behalf of the Beneficial Ownar

Bave as clherwias provided above, the Deposilory as the regletefrsd owner of the securities shall ol have any voling rights
af any other rights in respect of the securities held by 1L

The Beneficial Owner shall be deemed to be & member of the Company. The Beneficial Owner of securllies shall be entitled
to all the rights and benafils and be subject {o all [ha liabllities in respect of his securities, which are held by a
Depository

Whare securifies are held in a Depository, the regords of the Bensficial Ownership may be served by such Deposifory  on
the Company by means of electronic mode.

Subject to the provisitns of Part B of thess Articles, avery holder af shares in or debentures of the Company may, at any time,

nomingte in ihe manner prescribed under the Acl,'a parson to whom his shares In or debentures of the Company shail vesl in he
event of hia deatn. Such nomination and right of nominee 1o be registered as holder of shares and/or debentures (8s the case may
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be) or for transfer of the shares andfor debentures (as the cese may be) shall be governed by the provisions of saction 72 and othir
appicable provisions of the Act

(vhl Notwithstanding anyihing to the contrary. a transfer of securifies effected by transferar and transferes bolh of whom are entered a3
Beanaficial Dwners in the recotds of 8 Depository shall be subject to the provisions of Pari B of thess Articles.

(wii} Any reference to a registered hoider or a-sharzholder or member shall deem 1o include Banaficial Ownar
Forfaiture of shares

If a member (ailz 1o pay any call, ot instalment of a call, on the day appolnted lor peyment thereaf, the Board may, at any tima tharsafiar
during such time as any part ofthe call ar Instaiment remalns unpald, serve a netice on him requiring payment of so much of the call ar
Instaiment as is unpaid, logether with any Interest which may have acorusd.

The nofice sforesaidshall—

() name afurther day (not being earlier than the expiry of 14 (fourteen) days from the date of sarvice of tha notlca) an or before which
the paymeant reguired by tha notice |s 10 be made: and

(W) state that, i the event of non-payment on or balore the day 8o named, the shares in respact of which ihe call was made shall be
liable to beforfeited

If the requirements of any such notice as aforesaid are not complied wilh, any-share in respect of which the nolics has besn given may,
at any tima thereafter, before fhe payment required by the notice has bean mada, be forfalled by a resolution of the Board to that effect.

(I A farfeited shara may be sold of otherwise disposed of on such terme and in such manner as the Board thinks fil,
(i) Atany lime bafora 2 sals or disposal as aforesaid, the Board may cancel the forfaiture on such tarms-as i thinks iy

(1 Aparson'whoss shares have bean forfaited shall cease to be & member in respact of the forfelted shares, but shall, notwithstanding

the forfeiture, remain llable to pay to the Company all monies which, at the date of forfelture. ware presently payable by him to the
Company in respact of the shares.

(i) The lability of such parson shail cease if and whan the Company shall have recelved payment in full of ail such manles in respect of
the sharas_

(i}  Aduly verified declaration in wriling that the declarant is a Directlor, the manager of the secraiary, of the Company, and that-ashare
i the Campany has been duly forfeited on & date statad in the declaration, shall be conclusive evidence of tha facts therain stated
as against all parsons claiming to be antitted o the shara;

(i} The Company may recaive the consideration, if any. given for the shar on any sale or disposal thereol and may exacute s tfransfer
of the ahars in favour of the parson to whom the share is sold or disposad of;

(i) Tha ransferas shall theraupon ba registered as the holder of the share: and

(W) The transfares shall not be bound to ses 1o the application of the purchase monay, If any, nor shall his title to the share be aifectead
by any Irregularity or Invalidity In the proceedings In referance to the forfeiture, sale or disposal of the share.

The pravisions of this Chapler Xof the Articles. shall spply in the case of non-payment of any sum which, by the terms of izsue of 2 share,
becomes payabie ot & fined time, wheilher on account of the neminat value of the share or by way of premium, &5 if the same had been
payable by virtue of & call duly made and nolified

Alteration of capital

Subject to the provisions of Pan B of thess Anlcies, the Company may, from lime to lime, by ordinary resolulion increase the shara capital
by such sum, 10 be divided Into shares of such amount, as may be specified In the resalution.

Subject to the provisions of Part B of these Articles and provisions.of section 61 of the Act, the Company may, by ordinary resalution—
(i} consolidate and divide all or-any of s share capital into sharas of larger amount than s exisling sharas

fiy convert atl orany of its fully paid-up shares into stock, and recenvert that slock into fully paid-up shares of eny denominstion;

(il sub-divide its exisling shares or any of tham Into shares of smaller amount than is fixed by the memorandum; and

(v} cancel any shares which, at the dats of the pasaing of the rezelution, have not besn taken or agread to bz takan by any persan
Subject to the provisiens of Part B of these Articles, whare shares are convened inlo stock—

{iy the holders of stock may transfes the samsa or any part thareof In the sama manner 85 and subject o the sams Articl & undser
which, the sharas from which tha stack arose might before the conversion hava bean lransfarrad. or as noar therelo as
dlroumstances admit

Providad that the Board may, from tima o time, fix the minimum amount of steck fransferable. so, howsvar, that such minimum shall not
exceed the nominal amount of the shares from which (he stock arss,

(H) the holders of slock shall, acoording to the amount of stock held by them, have the same rights. privilages and advaniages as
regards dividends, voting at meefings of the Company, and ofher matters, as if they held the shares fram which the stock arose; bul
no such privilege or advantage (axcepl participation in the dividends and profits of the Company and In the assets an winding up)
shall ba confarred by an amount of stock which would not, if axisting in sharas, have conferred that privilege or advaniage: and

{8} such of the provisions of these Articles as are applicable to pald-up shares shall apply 1o stock and the worda “share” and
“shareholder” in those Articies shall include "stock™ and “stock-holder” respeciively

Subject to the provisions of Part B of these Articles, the Company may, by special resolution, reduce in any manner and with, and subject
to, any Incident suthdrised, and consent required by law—

T
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(i} ts share caplital;

i} any capital redempiion resarve account; or
{lif) any share pramium account
Capitalisation of Profits

iy Tha Company in general meeling may. upan the recommendation of tha Board, resolve—

(8] thatltls dasirable to capitalise any part of the amaount far the time being standing to the credit of any of the Company’s rasarve
ccounts, or to the cradit of the profit and lose account, or otherwise available for distribution: ang

(b) hat such sum be accordingly sai free for distribution In the menner specified in Articls 45(il) balow, amangst fie mambears who would
have bean entitled thereto, If distribuled by way of dividend and In the same proportions

i} The sum sforesaid ahall not be paid in cash bul shall ba applied, subject o the provision contained in Aricie 45(1i)(d). either in or
towards—

fa) paying up any amountz for the lime being unpaid on any shares held by such members respectively;

(&) paying up i full, unissued shares of the Company to be allotted and distributed. credited as fully paid-up, fo and amongst such
members in the propofiions aloresaid;

(g} partly In the way specified in Article 45(il)(a) and parly in thet spacified in Articie 45(1)(b);

id) =securities premium account and a capital redemption reserve acoount may. Tor the purposes of this Article. be applied in the paying
up of unissued shares to be izzued to members of the Company as fully paid bonus shores, and

{g) The Board shall give effect 1o the resclulion passed by the Company in pursuance of this Arlicleds.

{il Wheneversuch a resolution as aforesald shall have bean passad, (he Board shall—

{8} make all approprations and applications af the undivided profits resoived to be caplialised theraby, and all allotmanis and istuss
of fully pald skares If any, and

(o) generally do all acts and things required to give affect tharato.
(i} The Board-shall have powear—

(8 tomake such provielons, by the issues of fractional certificates or by paymen! In cash or otherwise & |1 thinks fit, for the case of
shares becoming distributable in fractions; and

(o) o authorize any person to enter, on behalf of all the members entitied therato, ino an agreameant with tha Company providing for tha
allotment to them respectively, credited as fully pald-up, of any further shares lo which they may be antitled upon such capitalisation,
or as fhe case may require. for the payment by the Comgany on thair behall, by the application thereto of their respective proponlions
of profits resolved to be capitalised, of the amount or any part of the amounts remaining unpald an thair existing shares

fiii} Any agreement made undersuch authority-shall be effective and binding on such membars.
Buy-back of shares

Subjec to the provisions of Pard B of these Adicles and the provisions of sections 68 to 70 end any othar applicable provision of the Act
arany other law for the time being in force, the Company may purchase its own shares or ather specified securities

General meetings

Subjact to the provisions of Part B of these Articles. all general meetings othar than annual general meeting shall ba callad extraordinary
general meeting

Subject to the provisions of Part B of these Articles
{ij Tha Board may, whanever it thinks fit, call an sxtraardinary ganeral mesting.

i) 1t &t @any time Directors.capabie of acting who are sufficlent in number fo form & guarum are not within india: any Director or any 2
(two) membars of the Company may call an exiraordinary genaral meeting in the seme manner, &s nearly as possible. as that in
which such & mesting may be callad by tha Board.

Proceedings at generalmeetings
Sublect to tha provisions of Part B of these Arliclea:

(i}  Na business shall be transacted at any general meeting unless a guarum of members is present at (k& time when the meeting
procesds 1o business

(i) Save as otherwise provided herein, the quorum for the ganeral mestings shall be as provided in section 103 of the Act

Subject o tha provisions aof Par B of thesa Articles, the chairpersan, if any, of the Board shall preside as chairperson at evary general
mesating of the Company

Subject to the provisions of Part B of these Aricles, if there is no such chairperson, or if he is not present within 15 (fiffeen) minutes after
the time appeinied for holding the meeting. oris unwilling to act as chalrperson of the mesting, the Directors present shall slect 1 (ona)
of their mambars 1o be chairpersan of the maating.

Subject to the provisions of Part B of these Articies. if at any meeling no Director mwilling to act &5 chairperson ar if no Director is prasent

within 18 [Tifieen) minutes after tha time appointed for holding the meeling, the members prezent shall choose 1 (ons) of their members
1o be chairperson of the meaiing.
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Adfournment of mesting
Subject to the provisions ol Part B of these Articies

(i} The chairperson may, with the consent of any meeling at which a quorum is present, and shall, If so directed by the maeting, adjourn
the mesting from limes Lo time and from place (o place.

(i) Nobusiness shall be transacied at any adjourned meeting other than the business left unfinished at the meeting fram which the
adjournment ook place

(i) WWhen s meeting is-adjourned for 30 {thiny) days or more, notice of the adjourned mesting shall ba given &s In the case of an arlginal
mesaling.

(v} Save as aforesaid. and as provided in section 103 of the Act, It shall not be necessary to give any natice of an adjournmant of af the
business lo be transacted at an adjourned meating

Vating rights

Subject to the pravitions of Part B of these Articles and any rights or resiriclions for the time being stiached to any clase or classas of
sharee—

{h  onashowof hands, every member present in person shall have 1 {one) vote, and
(i) @napoell, the voling rights of members shaill be In proportion 1o his shzre in the paid-up equity share capital of the Company,
Subject to the provigions of Part B of thess Articles;

i) amember may exercise his vola at a mesling by slecironic meana in accordance with section 108 of the Act and shall vale only once;
and

() e Company shall seek approval of shareholdars through postal ballot with respect to the matiers and in the muanner prasctibed in
the Act from tima to lime and postal ballol shall include voling through electronic mode

Subjec! 1o the pravisians al Farl B of these Articles

Iy Inthe case of juint holders: the vote of the senlor who lenders a vole, whetlher in person or by proxy, shall be accaplsd 1o the
#xclusion of the votes of the other joint holders.

() For this purpose. seniority shall be determined by the order m which the names stand in the register of members

Hubjeat lo the pravisions of Part B of these Articles, a member of unsound mind, or in respect of wham an order has besn mads by any
caurt having jurisdiction In lunacy, may vole, whether on a show of hands oron & pall, by his commillee or olher legal guardlan, and any
such committes or guardian may. on @ poll, vole by proxy,

Subject to the provisions of Part B of these Articles, any business other than that upon which & poll has been demanded may be
proceeded with, pending the taking af the poii,

Subject to the provieians of Par B of ihese Articles, no mambaer shall be antitied to vole &t any general meating uniass ail calls or ather
sums presently payable by him in respect of shares in the Company have bean paid,

Sublect to the provisions of Part B of these Articias:

{ll Mo objection shall be raised to the qualification of any voler except al the mesting or adjoumad masting &l which the vole objected
to is given or tendered, and evary voia nol disaflowsd at such meating shall be vaild for all purposas.

(I} Any such ebjaction made In due time shall be referred to the chairperson of the meeling, whose decislon shall be final and
conciusive.

Proxy

The instrument appointing & proory &nd the powsr-of-attorney or other autharity, if any, under which it is signed or a notarised copy of that
power or authority, shall be deposited at tha registerad office of the Company not lass than 48 (forty-elght) hours before the time for
holding the mesting oradjpurmed meesting at which the pereon namad in the instrumeant proposes to vofe, or, inthe case of & poll, not less
thian Zuda[m:mlr four) hours before the tfima appointed for the taking of the poll; and in default tha instrument of proxy shall not be treated
as valld.

An ingtrumant appainting a proxy shall be In the farm as prescribed in the rules made under saction 105 of the Act.

Avate glven In accardance with the terms of &n instrument of proxy shall be valid, notwithstending the previous death or Insanity of the
principal or the revocation of the proxy ar of the autharity under which the proxy was axecuted. or tha transfar of the shares in respect of
which the proxy is given:

Provided thal no mfimation in witing of such dealh, insanity, revocation or transfer shall have beean received by the Company 4t its office before
the cammeancament of the meeting or adjoumed meaating at which the proxy s used.

Board of Directors

Tha First Directors of the Company are:

(I} Mr. Maroti Sio Gendaru Jawanjar

(i) Mr. Shantarem Slo Krishnarao Mahakalkar

(i) Mr. Pradeap S/o NamdearacWasurkar,

Subject to the provisions of Part B of (hese Articles:

(i  The ramuneration of the Direciors shail. in so far as it consiats of a monthly paymeni, be deemed 1o socrue from day-fo-day.

() I agdition ta the remuneration payable (o them in pursuance of the Act. the Directors may be pald all iravelling, hotel and oiher
expenses propeny incumed by tham—

(@)  Inattending and raturning from meatings of the Board of any committes (hereal or géneral mestings of the Company; ar
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i) inconnection with the business of the Company.
The Seard may pay ol expanses Incurred in getting up and registaring the Company.

T Company may exercise the powers conferred on it by section B8 of the Act, with regard 1o the keeping of 2 forelgn register; and the

HDE::II may (subject to the provisions of that section B8] make and vary such ragulations &s it may think fit raspecting the keaping of any
such regisier.

All chegues, promissory noles. drafts, hundis, bills of exchange and other negoliable instruments, snd all receipts for monkes paid to the

Company, shall be signed. drawn, accepted. endorsed, or otherwise executed, 23 1he case may ba, by such parsan nd in such marmer
&3 the Board shall from time to fime by résolution determine.

Every Dirsctor present at any meeting of the Board or of a commities thereaf shail sign his neme in a book to ba kept for that purpose

Subject to the provisions of Part B of these Articles and subject to the provisions of section 148 of tha Act, the Board shall have powes at
any lima, and from time lo time, to appolnl a parsan as an additional Director, provided the number of the Directors and additional
Directors togethar shall not at any lime exceed the maximum strangth fixed for the Board by thess Articles Such parson shall hold office

only up to the date of the next annual genaral meating of the Company but shall be eligible for appointment by 1he Company as a Director
at that meeting subject to the provisions of the Act

Proceedings of the Board

Subject 1o the provisions of Parl B of these Aricles -

(f} The Board may mee! for the conduct of busingss, adjourn and olherw/sa regulate its meelings, as it thinks fit.

() A Director may. and the manager or secretary on the requlsillion of a Director shall, at any time, summon a mesting of the Board,

Subject to the pravisions of Part B of these Arficies. save as otherwise expressly provided in the Act, questions arising at any meating of
the Board shall be declded by a majonily of voles.

Subject lo the provisions of Part B of these Articles, tha continuing Direciors may act notwithstanding any vacancy in the Board; but, if
and go fang as their number is reduced below the quorum fixed by the Act for 8 meating of the Board, tha continulng Directars or Director
may act for {he purpase of increasing the number of Directors to that fixed for the quorum, or of summoning 2 genaral meeting of the
Company, but for no oihar purposs. '

Subject to tha provisions of Par B ol thess Articles-
The Board may eldcl a chairpersan of Its meslings and determine the pariod for which he is to hold office

If no such chalrperson is elected, or if 3l any meeling the chairparson |8 nel present within 5 {five) minutes after the Ume appointed for
holding the mesting, the Directors present may choose 1 [onelamongst (hemselves to be chaiperson of the meeting

Subject to the provisions of Part B of thess Articies -

{ll  The Board may, subject lo the provisions of tha Acl, delegale any of its poweis to commiilees conaisling of such meamber or
membars of ite body as it thinks fif.

(i Any committee so formed shsll, in the exercise of the powars 30 dalegated, conform 1o any reguistions thal may be imposed on it by
the Board

Subject to the provisions of Parl B of these Articles -
{I}  Acommitiee may elect a chairperson of its meetings

(i) I no such chairparson is elected, or if 8t any mesting the chairperson s not present within § (fiva) minutes after the time appointed
far holding the mesting, the members present may choosa 1 (enejamangs! themsalves |0 ba chalrperaon of the masting

Subject ta the provisions of Par B of these Articles —
{if A committes may meat and adjourn as it thinks fit,
{H) Questions arising at any meating of a committas shall ba determined by a majority of votes of the membars preseni

Subject to tha provizions of Part B of Ihese Articles. all acts done in any meeting of the Board or of a committes thereof or by Bny person
pcting a5 a Directar, shall, notwithstanding that it may be afterwards discoverad (hat fhere was some defect in the appointment of any 1
{one) or mora of such Directors or of any parson acting as aforesaid. or that they or any of them wera disqualifed. be as valid as if every
such Director ar such parson had been duly appointed and was qualified lo bo a Director

Subject to the provisiens of Part B of these Articlas and save as otharwlse expressly provided in the Act, & resalution In writing, slgnad
by &l the members of the Board or of & commiliees thareo!, for the Lime being entitied to receive notice of a mesling of the Board or
committes, shall be valid and effective as if i nad bean passad ata meating of ihe Board or commities, duly convenad and heid.

Chief Executive Officer, Menager, Company Secrotary or Chief Financial Officer
Subject to 1he provisions of Par B of these Articles and of the Act—

i} Achief executive officer, manager, company secratary or chiel fimancial officer may be appointed by the Board for such tarm; 8t such
remuneration and upen such conditions as i may think fit; and any chief sxacutive officar, managar, company secrétary or chief
financial officer so appointad may be-removed by means of a rezalution of the Board,

()} A Director may be appointed as chiel execulive officer. manager, company secretary or chief financial officar

A pravision of the Agl or thess Articles requiring or authorising 8 thing to be dona by or to 8 Director and chief exegulive officer, managar,
compary sacratary or chief financial officerahall nol be satisfied by it being done by or fo the sama person cting both as Director and as,
of In place of, chizl axecutive officer, manager, company secretary or chief financlal officer

Dividends and Reserve

Subject o the provisions of Part B of these Articles, the Company in general meeting may declare dividends. but no dividend shall excesd
tha amoun! recommended by the Board.
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Subject to the provisians of Part B of these Articles and provisions of section 123 of the Act, the Board may from time to time pay 1o the
members such inlérim dividends as appesr to Il 1o be justified by the profits of the Company.

Subject 1o the provisians of Part B of these Arlicles

i} The Board may, before recommending any dividend, sel asida out of the profits of the Company such sumis as it thinks fitas &
reserve or reserves which shall, al the discretion of the Board. be applicable for any purpose to which the profits of the Company may
be properly applied. including provision for meeting contingencles or for equalising dividends: and pending such application, may.
al the like discretion, aithar be employed In the business of tha Company or ba invested In'such investments (othar than shares of
the Company) as the Board may, from time to time. thinks fit.

{ily The Board may also camy forward any profits which it may consider necessary not to divide, withoul setting them asids as & reserve
Subject to the provisions of Parl B of these Articles -

[l Subject 1o tha rghts of parsona, ifany, entilled to shares with special rightsas 1o dividends, all dividends shall be declared and paid
according 1o the amounts paid of credited as paid on the shares in respect whareof the dividend (s paid, bul if and so long s nothing
is pald upon any of the shares in the Company, dividends may be declared and paid according to the amounts of the shares.

(i} Noamount paid or crediled 25 paid on & share in advance of calls shall be trealed for the purposes of this Arficle 88{ii). as paid on the
shara

(1) Al dhvidends shall be apparfionad and pald proporiionataly o the amounts paid or credited as paid on (he shares during any porlion
or portions of the period in respect of which the dividend s pald; but [t any share |5 issued an terms providing that it shall rank for
dividend as from & particular date such share shall rank for dividend accordingly

Subject to ke provisions of Part B of thése Articles, the Board may deduct fram any dividend payable 1o any member all sums of money,

It any, presently payable by him to the Company on accaunt of calis or otherwise in relation to the shares of the Company,

Subjact fo the provisions of Part B of thesa Articles -

N Any dividend, inferest or other monias payable in cash in respect of shares may be paid by chague or wiirant sanl through the post
directad to the registared address of the holdar ar, in the case of joint holders, 10 1he registered addross of that one of the [aint
holders whao is first named an the register of members, of fo such person and to such addross as the hoidar or joint holders may In
writing direct

(i) Ewvery such cheque or warrant shall be made payable to (he order of the person to whom It is sent.

Subject to the provisions of Part B of these Articles. any one of two or mare joint holders of a share may give effective receipts for any
dividends, bonuses or other monies payabie in respect of such share.

Matice of any dividend that may have beaan declared shall be givento the persons entitled to shane therein in the manner mentionad in the
Act

Mo dividend shall bear intarest against the Company.

. Accounis

Subject o the provisions of Part B of these Articles —

{{) The Board shall from tme to time determine whether and to what exiant and at what times and places and under what conditions or
regulations, the accounts and books of the Company. or any of tham, shall bs open to the Inspaciion of mambars not being Directors.

(i} Mo member (nel being a Director) shall have any right of insgecting any sccount or book or document of the Company excepl as
conferred by law or suthorised by the Board or by the Gompany in ganeral meeting

. Borrowing Powers

Subject to Fan B of thess Aricles, section 73 and 178 of the Act and directions issued by the Resarve Bank of India, the then Directors
may, from time o time, raise or borrow @ny sums of money for &and on behalf of the Company from the member or olther persons,
gompanies or banks or (hay may themsealves advance monay to tha Company on such interest 8 may be approved by tha Directors in
accordance with the pravisions of thess Articles.

Subject 1o Part B of these Arlicles, Ihe Directors may. fram time to lime, secure the payment of such money in such mannar and upon
such tferms and condifions in all respects &s they deeam fit and in partlcilar by the [ssue of bonds or debantures or by pledge, morigage,
chmrga or any othar security on all or any proparties of the Company (both present and futura) including Its uncaliad capital for the time
being,

Subject to Part B of these Articles. the Directors, may, from time 1a ime at their discration ralse or borrow or secure the payment of any
sumie) of monay for the purposes af the Company at such time and In such manner and upon such terms and conditions in all respacis
as they think fit, and in particular by promissory notes, or by opening current accounts, or by recelving deposits and advancas with or
whhoaut sacurily, or by the lksue of bonds, perpetual or redeamable, debentures, or debenture stock of the Company (Doth prasant and
future) Including Its uncalled capital for the time belng or by mortgaging or charging or pledging any lands, bulldings. plant & machinery.
goods of othar propésty and securitles of the Company or by such other mesns as to them may seem axpadiant

Winding up
Subject 1o the provisions of Part B of these Arlicles and provisions of Chapler XX of tha Act and rules made theraunder—

iy Wihe Campany shall be wound up, the liguidator may, with the sanclion of a special resolution of the Company and any othar
sanciicn requirad by the Act, divide amongs! the members, In specie or kind, the whole-or any part of the agsels of the Company,
whathar thay shall consist of proparty of the sams kind or not

() Far the purposes of Article 86{i).above. the liquidator may set such value 85 he desms fair upan any property {o be divided as
sforesaid and may delerming how such division shall be carmied oul as batween the members or different classes of members,
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(i) - The liquidatar may, with the like sanction, vest the whole or any part of such sssels in trusiees upon auch fruste for the bensfit of the
contributorias if he considers necessary, but so that no member ahall be compelied to accapt any shares or other securilies whereon
thare s any liablity

XXV, Indemnity

BT Subject to the provisions of Part B of thesa Articlas. every officer of the Campany shall be indemnified oot of the assels of the Company
against any liabilily incurrad by him in defanding any proceedings, whether civil or eriminal, in which |udgment is given in his favour or in
which he s acquitted or in which relief ie granted fo him by the court or the Iribunal

XXvil. Common Seal

B
{ij The Board shall provide for the safe custody of the Seal

(i} The Seal shall nat be affixed to any Instrument excepl by the autharity of a resalution of the Board or of 3 commities of the Boarg
authorised by it in thal behall, and except in the presence of any of the Directors or such Gther person a4 the Board may appaint for
the purpose; and thal Director or other person aforesaid shall sign every instrument 1o which the Seal is ag affixed in their presence

Xxwvill. Secracy

88 Subjact o the provisions of applicable law and the Act, avery manager. sudilor, trustes, mamber of a commilles, officer servant, agant
scocountant or other parsans employed in the business of ihe Company shall, | so required by the Board before antering upon his dutiss,
mign. declaration, pladging himseslf ta observe strict secracy respecting all iransactions of the Company with ts customers and the state
af accaunt with indlviduals and in matiers relaling thereto and shall by such declaration pledge himsall, not 1o reveal any of tha matters
which may come (o his knowledge in the discharge of his duties axcepl when reguired 1o do 50 by tha Directors or by any court of law and
axgapl 60 far as may ba necassary in arder to comply with their duties.

W ihe several persons, whose names, addresses. and descriptions-are hersunder subsoribed befow are desirous of being formed into s Company in
pursiance of ihese ARTICLE OF ASSOCIATION and we respeciively agree 1o take the numbear of shares in the capital of the Company sat opposite to
QUr respeclive namas

Mames, Addresses, and Ko, of Equity Shares Signature of Kame, Addresses and
Description of Subscribare taken by each Subscriber Subscribers Description of witness
1} Maroti 100 5id
Sin Gandan Jawanjar (One hundrad) [M.G. Jawarjar)
18, Process Servers Calony,
Swawlsmbinagar,
MNAGPLUR-440 022
{Sanvica}
2) Shantaram 100 Sid
Slo Kishnarao Mahakakar {Cne hundrad) (S K. Mahakaikar)
188, Reshimbag,
NAGPLIR-440 D09,
(Sarvice)
3} Vishwas 100 Sid
Sio Bhaskamao Pathak {One hundred) (V.B. Paihak) Witness o Sr No. 110 5
86, Ujjwainagar, Sid
(Serviog) Sio Shyamsunder Bagdia
&) Pundiikrao 100 o S m*ci::”-
Sio Sitaram]l Mathuray {Cine hundred) [P.5, Mathurey) J
54' Bll'ulayalnngﬂr. G-ﬂ'ldhlbﬂg, HAGPUH
NAGPUR-440 022 (Chartered Accountant)
{Fansianer)
£} Pradesp 100 sid
&g Namdaorao Viasudar {One hundrad) (PN, Wasurkar)
50, Slianagar,
Post | Khamia,
MNAGPUR-440 025,
(Madics! Pracfioner)
TODTAL 500
(Five hurdfed)
Bared 24th day of July, 1930
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PART -B

MNotwithstanding anylhing contalned In fhese Anlcles. In the evanl of any cohfict or Inconsistency betwean the provisione of Aricles contained in Par A
and Part B, the pravisions of the Arlicies contained in this Part B shall override and prevail over the proviskons of the Arlicies contained in Par—i

1. Dafinitions and Intarpretation

11 Dafinitigns. In Part B of these Articles, uniess the context otherwlse requiras or uniess otherwise provided (n Par B of these Articles,
ne fallowing exprassicns shall have the following meanings:

2019 ESOP Plan® means the Employse Stock Option Plan of 2018 of the Company,
‘2019 ESOP Plan Options” mean 240,000 (two hundred forty thousand) stock aptions Issued pursuant to the 2018 ESOP Plan:

“Act” means the CA 1058 and the CA 2013, as the case may be,

“Additionsi Primary Investor Securitles” has the meaning assigred 1o i in clause 7 1 of the S54;

“Additional Primary Investment Amount” has the meaning assigned to It In tlause 1.1 of the S554;

“Affillate" means, in respect of 3 Parson ("Affillate Parson™), any other Person axisting as of the Efective Date or 8l any time in the fulure|
{a) whois 2 Astative of the Affiliate Person;

b who, = Centrolling. Contralizd by, or is under the comman Control of, the relavant Affiliate Person; and

(e} whare more than 26% (lwenty six percent) of the voting securities or vafing interest of the Affiliste Person are directly or Indirectly
awnad, iepally ang baneficially, by such Parson;

wittioul prejudica to the genarality of the foregoing, the term "Affilate”, In respect of the Investors shall be deamed to includs (a) any fund,
colisctive invesiment schama, trust, parinership (including. 8ny co-investmant partnership). special purpose or othes vehicke, In which an Investor
I8 & ganeral or imlied partnar, majority shareholder or majonity unif holder, investmant manager (directly or indirectly) or sdvisor, sattior, member
of & management or investment commilles or trusies; (b) any gensral or Emited pariner of an Investar; (c) any fund, collective investment
scheme, trust. parnerehip (including. any co-imiestmeni parinership). special purpose or other vehicle in which any general pariner of an
Investor is & ganeral pariner, majority shareholder or majarity und holder, [nvestmen! manager or sdvisar, settior, mamber of 8 management or
investmant commiliss or trustee: and (d) any onshore or affshons fund managed by the same investment manager/advisor (of any investmant
managet/edvisar comprising the key managsment of the current investment manager/advisar, of having the same ultimate benaficial ownemns
a5 the current invasiment manageradvisor) aa thal of the Investor. whether on the Effective Date or any time thereafter. and furthar the farm
“AMiate” ehall not include (&) any portfollo company inwhich an Investor has made an Investment; or (b) any Competitor;

“Agreed Form” medns & document i a form agreed batwesn the Promoters and the Investors and initialled for the purposas of identification
by of on behall of ezch of them (in esch casa with such amendments as may be agreed by or cn bahall of such partisg),

“Agreement” maans the Shamsholders’ Agreamant dated Decamber 20, 2015, sxeculed by and batween the Company. the Investurs, the
Individual Promoters, the Corporate Promoter and Other Founding Shereholders, together with s recitals, annexures and schadules, as maoy
be amended and supplemented from tima to fime;

“Antlcorruption Laws" maan laws, regulstions or orders relating 1o anti-bribery o anticorruption (governmantsl or commarclal), which apply to
the Business and deslings of the Company, ts Subsidiaries and their shareholders including, without limitation, lsws that prohibil the corrupt
payment, offer, promise, or authorzation of the payment or transfer of anything of value (including gifts or entertainment), directty or indirectly.
o any Govermment Official, commercial entily, or any other Person to obtain 8 business advantege, such as. without fimitation, the Unlawiul
Activitiea (Prevention) Acl 1867, the Prevention of Corruption Acl, 1088, Whistle Blowers Profection Act. 2011, the US Foreign Cormupt
Practicas Acl, 1877, as amanded from time to fime; the UK Bribery Act, 2010 and all national and intemational laws enacted o implement (ha
OECD Convention on Combating Bribery of Forslgn Officials in Intermational Business Transachons:

“Applicebie Accounting Standards™ maans Indian GAAP or Ind AS or accounting standards applicable to the Company, as may be apphcabls;

“As I Converted Basis”™ means as if all instrumants, optiona or securifies issued and aliottad by the Compdany had been convertad into Equilty
Shares of the Company in accordance with the terms of its Issuance;

“ Assels® mean assets or propedies of every kind, nature, charactar and descrplion (whether immovabis, movatbile, tanglble, intangible,
absolute, accrusd, fized or olherwise], including cash, cash equivalents, receivables, real estate, plant and machinery. equipmant. intellectual
Property rights, raw matecals, inventory, fumituse, fixtures and insurance;

“Association” or “Assaciated” means any form of affiliation ot gssociation with the Company, = Subsidianes. fheir respactive Affiliates or
Affllates of the Promoters and/or the Other Founding Shareholders. imciuding but nod limited to affiliation or assocation as:

(@) ashareholder, promaoter, foundsar or principal;

&) anemployee, consultant or agvisar, and 7 or

(e} adirector. manager orofficar,

of the Company, Ils Subsidianes, thair respactive Affiliates or the Afilistes of the Promoters;
“Avinol!Corporate Promoler” means Avino Capeong Private Limited,

“Avino Charter Documents™ mean the memorandum of association and the articies of assodiation of Aving, *
Avino Pramoter Sharsholders® mean the Avino Shareholders who are Promoiers,




“Avine Sharea” mean the equity shares, prefetence shares or any other class or series of shares or securities that may be issued by Aving
from time ta time,

“Avine Shareholder” meana any Person holding any Aving Shares;
“Board” means the board of Directors of the Company,

"Business” mzans ihie business of the Company whather through itself or through ts Subsidianes, as carried out at present or to be camied out
atany time in tha futune in eccordance with the terms of the Transaction Decuments and these Articles, and comprising th business of providing
two wheeler loans, four wheeler ioans, unsacured, losn, secured loans and 'Small and Medium Enterprisas’ lnans and any other financial activity
1hat is being undertakan by the Company in accordance with the regulations applicable to NBFCs:

“Business Day” means a day (excluding Saturdays and Sundays) on which banks are generally open in Nagpur (India), Bengalury (India) and
Mauritius for the transaction of normal banking business;

“Busineas Plan® has the meaning assigned o it in Article 5.28 of Par B of thess Aricles;

“CA 1988° means the Companies Act. 1858 together with the ndes made thersunder 1o the exfent not repesied and replaced by notified
provisions of the CA 2013 as amended from time to time and shall include any statutory replacement or re-anactment (hereaf:

"CA 2013" means the Companies Act, 2013togethar with the rules made thereunder, as amended from fime o fime and shall include: &y
statutory replacement or re-enactment thereof;

“Charter Documents™ mean the memorandum and arficles of association of the Company,

“Clalm” means any cantractual, l=ge, adminisirelive or regliatory proceedings against any Person or Persons alleging in writing any act or
omission or non-performance or fallure by such Parsons to perform any of their respactive obligation. representstion, warmanty or covenants
under any confrad! or sgreement (including theSSA), or Law and includes the issue of 2 writ or notice or summens of cross claim or counter
claim issued or initialed againe! or fixed upon such Person;

“Company” maans Berar Flnance Limited,

“Company Representatlve” means any of the Promoters, Key Management. or any director, officar, employes of the Company and lis
Subsidianies or sy representaiive, consullant, or any olher person. acting for of on behalf of the Company of Itk Subsidiares individusly or
collectively),

“Competing Business" maans: {a) any business which directly competes with Business or any business substanfially simiisr or identical to the
Businesa, (b) non-tanking fingncal companies involved in microfinance and vehicls finsnce lending; and (o) banks.

“Compatitor” mears any (1) Person engaged in tha Compating Business ("Competing Person”), [i) Subsidianes of such Compating Parsan,
and {iif) any other Person who ts Controiling. Controiled by, of is under the comman Control of, such Competing Person, Notwithstanding the
afnrasaid, n Financial Investor shall not be considered & *“Competitor” for the purposes of these Arficles;

‘Consent * maans any permit. parmission, license, approval, aulthorization, consanl. clearante, grant, franchse, concession, agreement,
examplian, repar or notice of, registration, declaration; filing, waker, no objection carificate or cther suthorization of whatsver nature and by
whalever name called which is required 1o be granted by any Parmson, Govermmental Authority, creditor, ar under any applicable Law;

“Conditions Precedent” means the conditions precedsant s s&f oul in clauss 3 mad with annexure 5 of the S8A;

“Control” togethar with s grammatical variations when used with respect to any Peson, means ihe power 1o dirgct the management and
policies af such Peman, directly ef indirectly, whalher through the ownership of the vole camying securilies. by contract of othenwiss howsoaver,

“Conversion Ratlo® has the meaning asslgned to it in Annexure HoPart B of these Aricles;

"Carporate Event” means any Shares split. issue of Sharees including by way of bonus, consolidation of Shares or reduction of Share Capital,
mconsiruction, combinations, amalgamations, marger, demarger, racapitalisations and similar other avent,

" Corporate Promoter Representative” means the Individual Promoters, any other promoter of tha Corporats Promoler or Ite Subsidiaries, o
any key mansgemant parsonns!, director, officer, empioyes of the Corporate Promoler and s Subsidiores, or any representative, consultant
ar any olher parson acling for or on behall of the Corporats Promaoler or is Subsidiares (Individually or collectialy);

‘Deed of Adherence” medns the dead of adherance annexed as snnexure 4 o the Agresmant;
“Dilution Instrument” has the meaning assigned to i in Articls 4.7.20f Pan B of these Aricles;
"Director(s)” maans & director of the Company;

“Effoctive Date™ maans Decamber 20, 2018;

"Eloctronic Moda” means any viden conferencing fecility (i.e,, audio visual slecironic communicstion faciiity) employed by the Company which
enables all Persons parficipating In that meeting to communicate concumently with each ather withoul an intermediary and 1o particpate
effectivaly in lhe maating.

"Encumbrance” means oy

(a) encumbrance including any securily interest, Claim, mortgage, pledge, charge, hypothecalion, lien, Isase. assignmen!, dead of
trust, litle retention, deposit by way of security, beneficial ownarship (Including usutruct and similar entitlemeants), or any othes
interest held by athird Person with respect to tille, ownership, poseassion or use,;

{b) security Intersst of aiher encumbrance of any kind securing, or conferring any priority of payment In respect of, any obligafion of
any Parean, Including withoul limitation any right granted by a transactlion which. in legal terms. is nol Iha granting of sacurity but
which hae an economic or financial affect similar 1o the granting of security under applicable Law; andior

(] power of atinrnay in relation to the Shares, voting trust agreement, intaresat. aption or right of pre-emption, right of first offer, or
right af first refusal or fransfer restriction In faveur of any Person;
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“Equity Ehares” means lully paid-up equity shares of tha Company of face value of INR 10 (Indlan Rupees Ten only) sach,

"ESG Laws" mean all applicable Lews thal relate (o isues concaming envimnmental, soclal and governance related matters inchuding all
codes. regulations, by-laws and standarde. including those that sfe prescribed pursuant 1o the United Nations Principies ol Responsible
Timsesting.

“ESG Policy” has the meaning assigned ta it in the Agreemant;

“Exempted lesusnce” means: (3) issuance of Shares pursuant to adjustment 1o the Conversion Ratio in accordance with the tarms of the
Agreament, (b) clause 10 of the SSA | Indemmification by the Company and the Promotars), (o) Eguity Shares ssuable upon conversion of any
of the investor Securifies, or 83 bonus shares dividand or atfar distribution o the investor Securities: (d) Equity Shares lasued 1o an Investor
pursuant 1o the anfi-dilution rights under Article 4.10f Part B of these Arficles; (e) ssuance of Dilution Instruments peraining to the 2018 ESOP
Fian Options or an emplayes slock option plan opproved [n accordance with the Agreemant or exproise of any opllons pursuant to such
ES0F/employee stock option plan; (f) issusnce of sweat equity Sharas to the Individusl Fromoters; (g) issue of Shares pursuant to any IPO or
QIPD urdsrtakan In sccordance with the Agresment, and (h) any lssuance of Shares pursuant o Article 7.80f Part B of these Aricles;

“Final Purchasa Price” means the price per Investor Security datermined by dividing the Primary Investmant Amound by the total number of
investor Securnties. on a Fully Diluted Basis (s adjustad for any Corporate Event), The Final Purchase Price shail be re- computed dpon any
additional investment made by the Investar(s), including the Additional Primaty Investment Amount (or par thereof)) and thereattar Final
Purchase Price on & blended basis shall be applicabie;

“Financlal Investor means any Person who |s engaged In the business of making investments in an enfity in order to gain a fnancial retum
and Includes entilies with pooied capdal for investment purposes such as anged imvestors, venlurg capitafists, private equity invastors,
institutional iInvestons, collective or altermnative investment funds or vehicles, separate accounts managed by & third party invesimen manager,
pansion funds. provident funds, soversign wealth funds, hedge funds, banks, non-banking financial institutions, trust companies and other
firancial Insfilutions, family offices and high nel werth individuals (that are engaged in the business of financial investment);

‘Financial Year” meane ke 12 (twelve) month periad commancing an April 1 and ending on March 31 of the succeading year or such ather 12
{twehva) month period s may be mandated under appiicable Law.

‘First Closing” has the meaning assigned 1o It In clause 5.2 of the SSA
“First Closing Dats” maans he dste when the First Closing oecurs;

“First Trancho Post Money Equity Valuation® means Pra-Monay Equity Valuation plus tha Primary Investment Amount 28 may be ad|usted
in accordance with the tesms and conditions of the 554,

“FMV" miaans the far market value determined In aocordance with generally accepted valualion principles by any investmant banker of
Intarmational repule 1o be agpalnted by the Board,

“Fresh isspe” shall mean igsue. by the Company, of any Shares;

“Fully Difuted Basis" shafll maan that the calculation = fo be made assuming that ail cutstanding securties (whathar or not by their terms then
curmently canveritls, exercisable sxchangeabls or granted) whaether or not dus 1o the cccwmance of an event or otherwiss, have been converted,
exarciaed or exchanged info the maximum number of Equity Shares issuable upon such comversion, axercise and exchange, as ihe case may
be. and giving effact to any accrueed snti-dilution protection rights attached to such securities;

"Fundamenta! Issues” means the matiare coverad In Article Bof Part B of these Aricles read with Annexure 1 (o Par B of thesa Articles

‘Government Official® means (i} any official, officer, employes, or representstive of, or any Persan adling in an official capacity for or on bahalf
of, any Governmaental Autharty, (H) any political party or party official or candidale for poltical office; or {ill) any company, business, enterprise
of other entity owned, in whole or in part, or controfled by any Parson dascribed in the faregaing clausa (i) or (il) of this definition;

“Governmental Approvals” mean sny Consenl, approval, auinorization, waiver, permil. grant. franchise, concession, agreement, ficamse,
carificals, axamption, order, registration, declaration, filing. repon or nofice, of, with or to any Gowvernmaental Authority,

“Governmental Authortty(ies)” means (I) eny national, federal, state, counly, municipal, local, or foreign govemment or &ny enfity exercising
execulive, lagisiative, judicial reguistory, laxing, or administralive functions of of pertaining lo govemment, municipaily or any local of othar
autharity, irade agency, regulatory authority, court, tribunat or arbitral tribunal, (if) any pubbc international organization, (i) any agency, division,
bursal, deparimant, or other poffical subdivision of any govemment, entity or organizstion described in the foregoing clauses (1) or (i) of this
gefinition, o (iv) Bny company, business. enlerprise, or othar eniity owned, In whole or in parl, or coptrolled by -any govemmant, anfity,
arganization, or offer Person described in the foregoing clauses (i), (H) or (i) of this definition;

Income Tax Act” means the Incoma-tax Act, 1981 together wilth all spplicable bye-laws. rules. regulations, orders. ordinances, policies,
directicrs and the likeé ssued thersunder,

“Ind AS" maans the Indisn scoounting standards prescribed under sactipn 133 of (he CA 2013 as notified under the Companies (Indien
Accounting Standands) Rules, 2015;

“indabtledness” as appliad 1o any Paman, maans, withoud duplicatien. (I} all indatledness for bomowed maoney, (1) all obigationm avidenoed by
& note, bond, debenture. letter of credit, draft or similar instrument, (ill) that portion of cbligations with respect 1o capital leases that |s properly
classified as a habilly on a belfance sheet in conformity. with Applicable Accounting Standards, (v) notes payable and drafis accapted
represonting extersions of credit, (v) any obligation owed for 8l or any pant of tha defermed purchase prce of property or services, (v) all
guarantees of any nature extended by sich Parson with respect io indebtedness of any other Person and [vii) ail indebiedness and obligations
of the fypes described In the foregoing dauses (1) through (vi) io the extent secured by any Encumbrance on any property or assel ownad of
hald by that Person regardiess of whather the indebledness secured thereby shall have been assumed by [hat Parson of s non-recoursa fo the
cradit of thai Person,




“Indemnified Parties” has the meaning assigned to Itin fhe S5A;

“Indemnifying Parties” has the meaning assignad 1o |t in the 554;

‘Indian GAAP™ mezns the generally accepted accounting principles applicabie in india;

“Indlan Rupees” or "Rs." or “INR" means the lawful currency of the Repubiic of india)

“Individual Promoters” shail coilectively mean Maroti Jewanjar (HUF), Sandeap Jawanjal (HUF), Marotl Jawanjsr and Sandesp Jawanjal:

“Intellectunl Property” means any regisiered intelieciual property andfor Intellectual property In respact of which registration has been applied
tor and is pending, m any jurisdiction and any and all registrations ar rights to apply for (or applications for the grant of) the same, Know-how,
patents. irademarks, service marks, designs, copyrights, moral rights and related rights, data base rights and mask warks, Irade or husiness
names, intemat domain names, inventions, processes, geographical indications, trade sacrets, integrated drouits, exploitation of any present
o future technalogies, propristary information, and other industrial property rights, and all rights or forms of protection having equivalent or
similar effec! to any of the foregoing which may subsist anywhere in (he worid:

"Investor A" mears Amicus Capital Private Equity | LLP;
“Investor B" means Amicus Capital Partners India Fund |,
“Investor Conmant” means the priar written consent of the Investors,

“Investor Securities” mean the Primary Investor Securities and the Additional Primary Investor Securities Issued and aliottad 1o the
Investors. The tarm "Investor Securities”™ shall also include such other Shares as may be hald by the Investors from time to time:;

“Investors” mean collectively. the Investor A and Invesior B,
PO means an affering Lo the public of equity shares/oidinary shares/commaon shiares of the Company, except for a QIPOD;

“Koy Management has (he meaning assigned to it in the Agreement

" Know-how " for thie purpose means the technigues. formulse, patterns, compilations, processes. inventions, practices, msthodalogy,
technigues. lmprovement, ulility model, procedures, designs, skills, know-haw, tachmical information, notes, exparimental resulte; manufacturing
lechniques. samples, specifications of the products. labeling specificstions, rghts on software, and any other knowledge of any nalure
whatsoever throughout the world whether registered or unregistared and including all applications and rights to apply far the same generated
by the licanses n the pre-development and post-development of the licansad patents;

“Law" means lo the extent i applies to & Person, all applicable

(@) siatutes, enactments, acts of legislature or parllament. laws, ordinances, rules, bya-laws, regulations, lisling agresmanis,
nofificstians, guidelines or policies issusd by any Governmenial Authority,

(b} administirstive inferpretation, writ, Injunction. directions, diractives, Judgament, arbitral award, decres, orders or Governmental
Approvals of, or agresmants with, any Governmentai Authority or recognized stock exchange; and

(e} international frealies, conventions and protocals inciuding Anticorruption Laws and Sanctions Law and Regulations;
as-may be in force from lime o tima,

“Litigation™ means and includes any nolice, action, cause of action, Claim, damand, sull, procaeding, citation, summons, subpoena, inguiry, or
imvestigation of any nature, civil, ciminal, reguiatory or otherwise, in Law or in equity, pending or threatenad (with notice), by or bafore any
court, tibunal, aroirator, of #ny Govemmental Authority,

*Liquidity Event” shall mean the following:
{al lguidation, winding-up or dissalution af the Company ar lis Subs|diarias;
it Strategic Sals,

ey with the Investor Consent, 8 margsr, soguisifion, changs of Cantrol, consolidation, sale of Shares, trace sale or ather fransaction
or setias of transactions in which {he Company’s shareholders post such transacticn will nol, (i) retain 8 majority of the voling
powar of the surviving entity, or (i) contral the board of directors of the surviving antity;

fd} f{ransaclion in accordance with Artlcle 7 (othar than a QIPO) and Article 100f Par B of thess Arlicles.
"Liquidity Preference Amount” has the meaning assigned to the term in the Agresment:

" Losses " mean all losses, labiites, obligations, Claims, demands, aclions, suits, |udgments, awards, fines, Tames, Interest. penalties, fees.
asttlements and proceedings, fines. costs, expenases incurmed (whather or not resulting from any Third Parly Claims), deficiencias, damages,
aut-of-pocket expenzes, including reasonable atiomeys’ and accountants' fees and disbursements, and deposits and guaraniees required to
b made in any proceedings sndior judicis! awards and all related Taxes bul excluding any indirect or exemplary damages!

"NBFCe" maan Non-Banking Fingnclal Companies halding a license lesusd by tha RBI under Chapter 1IB of the REI Act:
“Other Founding Shareholders”® shall collectively maan Mrs. Jyali Jawanjar and Mrs. Bakul Jawanjal;

“Othar Founding Shareholder Shares” means the Shares held by the Other Founding Shareholders,

"Ordinary Coursa of Business™ means. in refesence 10 a Person. an action taken by or on behall of such Person thatl is:
(8} racurring in malure and is taken in the ordinary course of such Person’s normal day-lo-day operations

(b) tekan in accordance with sound and prudent busingss practices;

{&] not required to be authorized by such Parson’s sharehalders, board of directors or any commiitee of the board of directors and
which does not require any other separate or special suthorizalion of any nature by such Person; and

(d] consistent with the past practice and existing policies of such Person (Including with respact to quantity and fraquency),
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“Partipa” han the meaning assigned to the B in the Agreament:

* Person(aj * means any Individual, Hindu undivided family, sole propdatorship, unincorporated assodiation, unincarparated arganization, body
corporite, corporation, company, partnership (Including a lmited liability partnership), limied lisbillty company, [oint verture, Governimiental
Autharity or frust or ary othes anlity or anganization whather acting in an individual, fiduciary or other capacity;

Pre-Monay Equity Valuation® has the meaning assigned to the term under clause 11 of the S84
‘Primary Investment Amount” has the meaning assigned o i in clausa 1.1 of the S5A;

“Primary Investor Securities” has the meaning assignad to It in claiss 1.1 of the SSA,

‘Promoters” shall coliectively maan the Individual Promcters and Avina/Carporate Promaoter;

“Promoter Shares” mean the Shares haild by tha Promoterns.

“Public Shareholders” mean Sharsholders other than the Promoters and Other Founding Sharshaldars:

"QIPO" means closing of a public affenng of Equity Shares, managed by one of the reputed investments bariks, with [isfing on BSE Limited or
National Stock Exchange of India Limited or such ather stock exchange as may be approved by the Company and the Imvestors in wiiting, with
pross proceads of the seus being &1 least the QPO Amount at the QIPO Valustion:

QPO Amount” has Ihe meaning assigned o the term under the Agreamant.

‘QIPO Minlmum Number of Shares” mean tha minimum number of Shares required (o be offered to the public under the QIPO 1o cause a
lIsting of tha Shares on the misvant recognised siock sxchangs under applicable Law;

“QIPO Valuation® nas the meaning assigned 1o the term under the Agreement;

"REI" means the Reserve Bank of india established under the REB! Act)
"REI Act® mazang the Resarve Bank of India Act, 1834, as amendead from time (o lima
“Rolative” has (he maaning asoribed to 7 in the Act;

“Sanctions Law and Reguiations® maan (i) any of The Trading With The Enemy Act of 1817, tha Intemational Emeigancy Econamic Powesrs
Agt of 1977, the fran Threal Reduction and Syria Human Rights Azl the United Nations Padicipation Act of 1945, or the Syria Accountabllity
and Labansss Soversgnty Reatoration Act of 2003, all as amanded. or regldations of the US Treasury Depanmant Office of Fomign Assels
Controls, sanctions imposed on or any export control law o reguistion applicable to US-origin goods, or any enabling legislation or exscutive
ordar relating o any of ihe above, as collectively interprated and appiied by the US Govemment al the pravalling paint in time (i) any U8
sanctions ralated to of adminisiered by the Ciepartment of State; () sny sanclions measures of embargos Imposed by the Unlted Mations
Secultity Council, Her Majesty's Tregsury (LK), the European Unlon or other relevant sanctions aulivarity. and [iv) the (Indian) Unlswiul Activiies
(Prevention) Amendment Act. 2008 and the Prevention of Money Laundering A, 2002 read with the applicable ruies iszued themeto;

"SEBI" maans tha Securities and Exchange Board of Indin established undar the SEBI Act;

“SEBI Act” maans (he Securifies and Exchange Board of India Act, 1892, as amandad from time 1o ime;

"Second Closing Date” maans the date of complation of the issue and aliotment of Additional Primary Invastor Securities to the Invastors an
thit payrmerd of the Additiorsl Primary Investment Amournt in terms of the SSA;

“Sarlos A CCPS™ maans the (i) Tranche 1 Seres A CCPS; and (i1 Tranche 2 Senes A CCPS (i subscribed to by ihe Invesions in terms of
cinues 7ol the SEA)

“Share Capital” means (he iotal share capital of the Comparny on 2 Fully Diiuted Basie and the refersnce 1o * Shareholding” of any
Sharsholder in these Articiss shall mean the Shares held by such Shareholder in the Company on @ Fully Diluted Basis:

“B8A" maans the share subscription agreement dated December 20. 2018 execuied by and belween the Company, the Investors, the
individual Promoters. the Corporate Promoter and Other Founding Shareholders;

“Shares” mean the Equily Shares, preference shares or any other ciass or senes of shares or securities thet may be issued by the Company
Including shares or securities convertible or exchangeable for Equity Shares, fiom time to time;

“Shareholder” means @ Person halding any Shares:

“Speclal Rights Perlod” has tha meaning essigned to the tarm in the Agreement;

“Strategic Sale” maans (j) the Transter of 50% (fifty percent) or more of Shares on & Fully Diluted Basis of the Company: (if) @ transfar of the
Control of the Company or ts Subsidiaries to any Persan whao ls not & party fo the Agreement axcept for Transfars to Affiliales as may be
parmitted in the Agreament and these Aricies; or (iiijthe sale, assignment, securitization (including pass through carificates) or licensing of all
o substantially all of the Business or Assets or loan porifolio or the Intellechial Property of the Company or its Subsidiaries, In easch case
whathar achisved (hrough ona or more transactions

"Bubsidiaries™ has the meaning as assigned to it in the Adct and shall inchide any Foreign aubsidiares or jeint venlene compariss, *

Tax", Taxes" or “Taxation * masns;
(&} &l form= of tax, levy, duty, charga, impost, withholding or otner amount whanever or wherever crealed or imposed by, or payable
to any Governmental Authority or clalmed 1o be owed In any relevant jurisdiction or country,

(b} any income-tax, advance tax, sell-assesament lax, tax deducted and/or deductible al source, withholging tax, or any income-lax
payabla in the capacity of a represantative assessee, togethar with interest, penalties and shall Inclode any cass and surcharge
thereto in respect of the aforementioned taxes computed as per the provisions of the Income Tax Act, and

c) all charges. interest, panalties and fines incidental or relating to any tax falling within (o) and (b) above or which arise as @ resull
of the fallure to pay any tax on the due date or to comply with any obligation relating to fax;



2.2

“Third Party Claima" has the meaning assigned o the tarm under clause 10.5.1 of the 554
“Tranche 1 Conversion Ratlo® has the meaning assigned to the term in Paragraph 2.1 of Annexure MoPart B of thass Arlcles:
“Tranche 2 Conversion Ratio® has the meaning asaigned to the term in Paragraph 2.2 of Annexure 2toPart B of these Arficles:

“Tranche 1 Serles A CCPS" means lully paid-up cumulative compulsarly convartible participating preferance shares of the Company
an{rr_u @ face value of INR 10 (Indizn Rupees Ten only) sach, carrying a coupan of 0.1% [zero point one percent) per annum and
carrying the rights set out in Annexure 210 Part B of these Articles lasued to the Investars in lerms of the Transaction Documents:

Tranche 1 Series A Equity Shares® has the meaning assigned io the tarm in tha S5A:

“Tranche 2 Series A CCPS" meana fully paid-up cumulative compulsorily converlible participating preference shares of the Company having
a face value of INR 10 (Indian Rupses Tan only) each, camying & coupon of 0.13% (zaro point ane percant) per annum and camying the rights
&8t oul in Annextire 2 to Pan B of thess Anlicles to be issuad (o the Imsestors In tamms of the Transaction Documants

“Tranche I Seories A Equity Sharea® has the meaning assigned to the lam in the 554

“Transaction Assistance” includes (i) providing full co-operalion and assistance to & Person to conduct diigence on the Company and its
Subsidiaries inciuding legal, financial, technical, commescial, tax or other dus diligence whather by seiting-up a vinual dals room of olherwise:
() mitemaction and meelings with fhe Promoters, Directors, he Key Managemeant. the employess of the Company andior Its Subsidiaries or any
represantative of the Promater; (jii) providing detailed forwerd looking business plans as may be required 1o evallste the Business: (iv) antering
into defintive agreements such as share subscription, share purchase and shareholders' agreements, as may be required; {v) undenaking the
requisite corporate actions (including passing the requisile resolutions al the Board and shareholders mestings): (vi) appainting intermadiaries
and sdvisors (Including legal and financial) 1o facilitate the process, 1o the exient reasonably and customarily required: (viij oblaining &l
necessary Consarts fram third parties and &)l regulatory approvals. whether Govemmental Approvals or olharwise, as, whan and 1o the extent
required; (vill) providing intimations to third parties, whather Govermmantal Authorities or othenwise, as, when and to the extent reasanably snd
numgnn;nﬁly roqutred: and (i) doing such olher acts, deads and things 23 may be requined 1o be done In connection with a sale or ssuance of
Ine Shares.

" Transaction Documants” mean the Agreement, the 554, the Charter Documaents, the Avino Charter Documents and any amandmerds
axatuted thereto, and shall include any other document exacuted in ralation to the Agresment of the Investmant by the Investors in the Company;

“Transfer” means {in sithar the noun ot the verb farm and Including all conjugations thaneaf with thelr comalative meanings) with respec to any
ownarship interests, the diract or indiract sale, assignmant, Encumbrance, transfer or other disposition {whether for or without considaration,
whethar directly ar indirectly. whether voluntary or involuntary or by cperation of law) of any such ownership interests or of any direct or indirect
benaficial inferes) thersin or the creation of any third party interest in or over such ownership intorests’ and

Undefined capitalized terma Used in this Part B of these Arficias shall have the meaning assigned to them in the Agreemant,

8 |nierprefatlon inthese Ariclés, unlass the context otherwise requires!

L the headings are insened for ease of reference only and shall not affect the construction or interpretation of these Articles;

Il references lo ane gendar include all genders:

any raferance to any enactment or statutory provision is a reference 19 il az |t may have been, or may from time to time ba,
smended, modified, consolidated or re-enacied,

v, wards In the singular shall include the plursl and vice varsa)

“including”, *includes® or “in particular” maans including, includes ar in particular witheut |imitation;

W refarences 1o an "agroement” or "document” shall be construad as a reference to such agreament or document as the same may
have been amanded, varied, supplemented or novalad in writing st the relavant time in sccordance with the reguiremsnts of such
agresment or dotument and, If applicabla, of thesa Articles with respect to amendments;

vi  unless stated otharwise, all rights available to the Investors under these Articles and the Transaction Documents shall be
exarcized by the Investors collzclively,

vl pbligations of the Company. the Other Founding Shareholdérs and the Promoters undar these Articles are jointand several
=

whan any pariicular date prescribed in these Articles |s not # Business Ty, the next succeeding day which is a Business Day shall
be consideted 25 such date. and '

USE OF PROCEEDS

The Investment Armount shall be ufilized by the Company only for expanston of the Business of the Company and Iz Subsidiaries, in accordance
with Article 5.28 of Part B of thess Aricles

TRANSFER PROVISIONS FOR THE SHAREHOLDERS

Az long as mither of the Investors hold any Shares, the Promoters and the Other Founding Shareholdars shall not, directly ar indirsstly,
Tranzfar their Shares to any Person axcapt 8s provided for in these Articles and any such Transfer shall be null and void ab initio, and
the Campany shall not register such Transfer and shall reject any such Transfer made or altempled, suo moto, without the necessity
of a Board decision or an order of any Governmental Autharity.

Lock-in of tha Promotar Shares and the Other Founding Shareholder Sharos

321 Tne Promotars and the Olher Founding Shareholders shall nol, directly or indirectly, Transfar any Shares withaul Investor Consanl. Tha
Investor Consart shall not be unreasonably withhold but shall ba required for @ Transfer of Shares betwaen the Promoters, the Other
Founding Sharehatdars and their Affiiates subject o the Promoters and the Ciher Founding Shareholders (as tha case maybe) providing
salisfactary documantation to the lnvestors in relatlon to such Transfer and such Transfer baing solely for fhe purpese of Tax or estals
ptanning of the Promicters and/or the Other Founding Shareholders (as
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ihe case maybel Provided. however, that as 3 condiion precadent to such Transfer of the Promoler Shames 1o an Alfikate of tha
Promaiers andfor the Other Founding Shareholder Shares o an Affiliate of the Other Founding Shareholders (as the case maybe) as
contemplaed In this Article 3.2.1, such Affliate shaii axecute, and the Promoters and/or the Other Founding Shareholdess shall ensure
that such Affllimte axecutes, a Deed of Adherence to the Agresment. Il is howewver clarified for the avoidance of doubt that any transfer
of Shares by the Promoters andior Other Founding Shareholder to their Affilistes pursuant to this Article 3.2.1 shall not relave the
Promoters andior Other Founding Sharehalders of their cbligations under the Agreement ar any other Transaction Documents oe
change their roles and responsibilities as Promoters or Other Founding Shareholders or member{s) of Key Management unless tha
Investors pravide otherwise. Provided that, If such Affiliate should subsequently cease lo qualify as an Affiiate. then the Promoters and
the Diher Founding Sharehalder (including such Affiliate) shafl procure that. prior lo its cessing ta qually as an Affiliate, such Affiiate
transfers the entire l2gal and benefictal interest and Ulle in and o the Shares held by such Affiliate to another Parson who ks an Affiliate
of the Promoter andfor the Other Founding Shareholder and such Person who is an Affiliste complies with the provisions of the
Transaction Docurnents, including the execution of a Deed of Adherence

Inter-sa Transfer hetween Promoters and/or the Other Founding Shareholders

331

352

333

Each Promatar shall be antitled o Transfer any or all of the Shares held by such Promotar to other Promolers axcept to Aving,
with prlor written intimation o the Investors of at least 3 (three) Buziness Daye. For tha avoldance of doubt, it is clarified that no
Promoter shall be antitied to Transfer its Shares to Aving.

Notwithstanding anything contained In this Article 3, Mr. Sandesp Jawanjal and Sandeep Jewanjal (HUF) shall, at all times,
haold at least 75% (sevanty five parcant) of their Sharsholding as of the Effective Data, adjusted for any Corporate Event

Motwithstanding anything contained in the Transaction Documents: (a) the Promoters shall nol be antitled 1o Transfer thair
Sharas 1o the Oftiar Founding Shareholders; (b the Other Founding Shareholders shall not be entliled to Transfer any Shares
nther than inter-se between themsalves or o the Individual Promoters. which Trarstar of Shares by (he Othar Founding
Shareholders shall only be with prior wrilten inllmation of ot least 3 (three) Business Days {0 the Investors

Personal Exigencles and Right of First Offer

B4

342

343

A44

345

Notwithstanding anything containad in Article 3.20f Part B of these Arlicles, and subject 1o ihe procedure st out in this Article
3.4, anch Promotar endfor Other Faunding Shareholder may, without Investor Consent, Transfer Shares 1o mest the relevant
Fromoter's andlor Other Founding Shareholder's (as ihe case maybe) personal exigencias, subjael however fo all Shares
Transferred by all the Promaolers and all the Cthar Founging Sharsholders nol exceeding an aggregste value of INR 75,000.000
{Indian Rupees Saventy Five Milllon only) (“Liguidity Shares”).

In thie gvent that any of the Promoters and/or Other Founding Shareholdars are desirous of Trangferring the Liguldity Shares
pursuaniio Article 3.4.90f Part B of these Articles, then the refevant Promotar and/ar the Other Founding Shareholder shall
firat affer such Liguidity Shares sxclusively to the Investors by sending a written notice lo the Investors ("Liquidity Shares
Offer Notice"), which shall specify the number of Liguidity Shares propased to be Transferred and shall call upon the investors
1o offer a price par Liguidity Share (“Liquidity Share Offer Price”) as well &5 any other terms and conditions, for the purchase
af the Liquidiy Shares. It is hareby clarified that the Investors will have the right to exarcise their right of first offer undar this
Artlclo 3.4 and purchase the Liquidity Shares gither directly themsaelvas, joinlly or severally, or through o together with any of
thair Affilisles,

In the event the Investors propose fo purchasa the Liguidity Shares sal oul in the Liguidity Shares Offar Molice, than within 18
(fifteen) days of tha recelpl of the Liquidity Shares Offer Nolice, the Investors shall issua written notice to the relevant Promotar
andfor the Other Founding Sharsholder (es the case maybe) for the purchase of the Liguidity Shares ("Liquidity Shares
Acceptance Notice"), setting out {i} the Liguidity Share Offer Price, (i) the date of the proposed purchase; and (ifl} the terms
and condiions of the proposed purchasa of the Liquidity Shares. In the-eveni, the Liquidity Shares Acceplance Notice is not
Issued within the period sat oul harain, then the Liguidity Shares Offer Notice shall be desmed to have besn rejeciad. The
Investors shall purchase all of the Liquidity Shares being offered by the Promoters and/or the Olher Founding Sharabolders (a5
the case maybe)

If the Investars have rejected (or deemed to have rajected) the Liquidity Shares Offer Nofice, then the relevant Promoter and/
or the Other Founding Sharetoldars (as the case maybe) shall have the right to sall the Liguidity Shams to o llquidity purchaser
{tha "Liguidity Purchaser”), subjec! to Article 3.4.5.20f Part B of these Arlicles

In the avenl that any of the terms contained in the Liguidity Shares Accepilance Notice are not scoeptable 1o the relevant
Fromoter andfor the Qther Founding Shareholders {as the case maybe), such Promoter andfor the Other Founding
Sharsholders (as the case maybe) shall provide a written nolice to the Investors In writing confirming ihe rejection ol the
Liguidity Shares Acceptance Mofice within 7 (saven) Business Days of recaipt such notice (*Rejection Noties™ Failure by the
relevant Fromoter and/ar the Other Founding Sharehoiders (as the case maybe) to respond within such time perlod shall be
treated a= a deamed rejection by such Pramoter and/or ihe Othar Founding Shareholders (as the case maybe) of the Liguidity
Shares Acoeptance Notice, Upon issue of the Rejection Notice or deemed rejection as aforesaid. (he relavant Pramotar and/
or the Other Fpunding Shareholders (68 the case maybe) shall have the right 1o sall the Liguidity Shares 1o the Liquidity
Purchpagar. sublect to.

3451  The sale of the Liquldity Shares being on lerms no more favourable 88 set oul in the Liguidity Shares Acceptance
Motioe and the price sl which such saie is proposed to be underlaken being not less than the Liguidity Share Offer
Frica.

3452  The Liguidity Purchaser shall nol ba entitiad fo any rights in the Company or bound by the obligations sat out in the
Agrepment save for Article 3.5 (Right of First Refusai)of Parl B of these Articles, whereby the term “Promaoler” shall
refer to mean Liquidity Purchasear for the purpose of Article 3.5 (Right of First Refusal)of Fart B of thase Articles;
and

2453  Tha Liguidity Purchaser execuling & Desd of Adherence te the Agresmant.
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Any sate of Liguidity Shares by the Promoters and/or the Other Founding Shareholders (as the case maybe) to the Invastare or
the Liguidity Purahaser, as the case may be, shzll be completed within 3 period of 60 {(ninaty) days from the date of Issuance of
the Liquidity Shares Offer Notice, falling which the sale shall again be subject to the pravisions of this Artlcle 3.4, Far the
purpose of compullng the said 80 (ninety) day period, any fime taken for receipt of necassary regulatory approvala shall be
ignored provided such approvals are oblained within a period of 80 (ninety) days from the date of issuance af the Liguidity
Shares Offer Notice.

The Pramaotars snd the Other Founding Shareholdera shall act in good faith 1o obtain all Consents that may be required for
transfer of the Liquldily Sharas

Right of First Refusal

251

352
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Without prejudice to the abligaticns of the Promaters ar the Other Founding Shareholders undar this Article 3, In the aven! that
any of the Pramoters and/or the Other Founding Shareholders are desirous of Transterring any of the Shares held by them in
the Campany, the relevant Promoter andior tha Other Faunding Shareholders (82 the case mayba) shall send & writlen naotlce
(“Offer Notice") to the Investars indicating the total number of Shares that are proposed 1o be Transfsrred ("Offor Shares”).
the nama, idenlity and beneficlal awneérship of the proposed purchaser of such Shares (*Purchaser"), the price per Share g
which such Offer Shares are proposed to be sold 1o the Purchaser, ("Offer Price®) and the terms and condiions of the proposed
Transler. Upon receipl of the Offar Notlee, the Investors shall have the first fight to acgulre the Offer Shares in accordance with
the provisions of this Article 3.5 Provided however, thai the investors shall not ba entitied to the right of first refusal under this
Articie 3.6, ifihe Shares are being Transfemed by the Promoters and/or the Othar Founding Sharsholders {as fho casa mayhe)

in terms- of Articles 3.2 (Transfer to Affiliates), 3.3 (Inter-se Transfer) or 3.4(Personal Exiganciesjal Parl B of these
Articles.

Within a period of 16 (Nileen) Business Daye, from the date of receipt of the Offer Notice ("Offer Pariod"), the nvestors
shall, by written nofice. communicale 1o the redsvant Promotar and/or the Other Founding Sharehalders (as the case maybe)
thalr intent to purchase the Offer Shares &l the Offer Price on the same jerms and conditions =et out in the Offer Notica
(“Offter ResponssT).

If the Invastors have not axercised théir rights 1o acquire the Offer Shares as sel aut above, the Promaters and/or the Ciher
Faunding Shareholders {as the cass maybe} shail, subject lo Article 3 Bof Part B of thess Aricies. ba entitled to sl the
Offer Shares to the Purchaser, who shall not be 8 Competitor, subject to the Purchaser signing s Deed of Adharence 1o tha
Agreamant, provided that the price ai which such Offer Shares are sold 10 the Purchaser shall nal be lower than he Cffer
Price and the tarms and conditions of the sale shall ba no maore favourable than those sel aut in the Offer Motice.

Any sale of Offer Shares by the Promolars andfor the Other Founding Shareholdars (as the case mayba) to the Investors
and the Furchaser. as the case may be. shall be complated within a perjod of 80 (ninety) days after the expiry of the Cffer
Feriod, falling which the sale shall agaln be subject to the provisions of this Articla 3. For the purposs of computing the said
@0 (minety) day period, any lims takan for receipt of necessary ragulatory approvats shall ba lonored provided such approvais
ara obtained within a period of 80 (ninety) days from the axpiry of the Offer Period.

The Pramoless and the Other Founding Shareholders (as the case maybe) shall act in good faith to obtain all Consants and
approvais thal may be required for Transfer of the Offer Shares.

Co-Sale Rights

ELA

62

383

a65

ITthe Investors do not exercise thelr right of firsl refusal as provided in Article 3.50f Part B of thass Aricles above, the Investors
shail be anfilled io co-sell (heir Shares with the Shares of the Promoters andiar the Other Founding Sharsholders (as the case
mayba) in the manner-sat out herein, Provided however, that the Investors shall not be entitled to the co-sale righls under this
Article 3.8, If he Shares are being Transferred by the Promaters and/or the Other Founding Sharehclders (a6 the case maybe)
intarms of Articles 3.2 (Transfer to Affiliates), 2.3 (Inter-se Transfor] or 3.4 (Personal Exigenciea)of Far B of these
Articles.

The Invesiors shall have the right to co-sell such number of Sharee as Is provided in this Article 3.6 (“Co-Bale Shares”) by
I=euing a notice in writing to the Promolers andior the Other Founding Shareholders (asihe case maybe) during the Offer
Pariod, requiring the Promoters and/or the Other Founding Shareholders (as the case maybe) to ensure that the Purchaser
shell also purchasa the Co-Saie Shares from the Investors at the Offer Price and on the same ferms and conditions as ara sei
oul in the Ofter Notice. Provided however, thal the Invesiors shall noi be required to make ta the Purchaser any (i)
representations. warranties and indemnities with respect ta the Company and It Subsidiaries {other than tille to the Shares
held by the invastors and thelr respective legel standing); or (Il) any non-competition or similar agreements that would bind tha
Invastors or thalr respective Affitiates. Any Transler of Shares to 1he Purchaser under this Article 3.8 shall be subject to the
Purchaser sxecuting 8 Dead of Adharence ta the Agreement.

Ifthe investors decide (o exgrcise their right 1o co-seil any Shares, the number of Co-5ale Sharas ihat the (nvestors shall be
antliled 1o s5&ll on a Fully Dlluted Basls shall bear the same proportion ta the total number of Shares held by them respectively
ona Fully Diluted Basle, which the Offer Shares bear as a percéniaga o tha total Shares held by the Promotars andior (he Othar
Founding Sharehalders (22 the case maybe) ona Fully Diluted Basls

Withaut prejudice ta the rights of the Investors under Article 3.7, Article 4.4 Article T and Article 100f Part B of thess
Artlcles and nolwithstanding anything stated In this Article 3.6, tha (nvestars shall be entitled to co-sell all their Shares In the
gvent the Offer Shares proposad to be Transhrl_rﬂd by the Promoters sndior the Other Founding Shareholders equals of
exceeds 50% (fifly percent) of the Promoler Stares,

In ihe event the Purchaser is nol willing to purchase the Offer Shares along with all the Co Sale Shares, the Promolers andior
the Other Founding Shereholders (&s the case maybe) shall ensure that the Offer Shares and Co-Saks Shares being sold lo the
Furghaser shall be in propottion lo the Offer Shares and the Co-Sals Shares griginally offared for sale, such thal the total
aumber of Shares being sold (o the Purchaser does not exceed the number of Shares that the Purchaser is willing to purchase,
This provigion is iilustrated by the fellowing example:
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If the Offar Sharmss being sold by ihe Promoters and/or the Other Folnding Sharsholders equal 150 (ahe hundred fifty) Shares. the Co-
Zale Shams of the Investors equal 50 (iffy] Shares. and the Purchaser i only willing fo purchase 100 (one Rundred)] Shares - the Offer
Sharea snd the Co-Sale Shares fo be sold to ihe Purchaser shall be in the ralic of 1.505 respectively, such thal the Purchasse
purchases 100 (one Aundred) Shares | e the Purchaser will soguire 75 (seventy fiva) Shames from the Promoters andior the Othar
Founding Shamholders (gs the case mayba) and 25 (twenty fiva)] Shams from the Investor

It'is however clarified for tha avaldance of doubt, where fhe Invesfors elect to co-sell all their Shares pursuant to Article 3.6.40f Part B
of these Arlides above. the Promolers and/or the Other Founding Sharehoiders (as the case maybe) shall ensure that the Purchassr
slmultaneously scquires all the Co-Sale Shares and any Offer Shares.

366 Inthe event the Purchaser is not willing to purchase all of the Co-Sale Shares in terms of either Articles 3.6.3, 3.6.4 or 3.8.50f
Fart B of these Articlesabove. the Parfies agree that the Promoters and/ or the Other Founding Sharsholders (gs the case
maybe) ahall not be able fo sell it Shares to such Purchaser and any such sale shall sgain be subject to the provisions of
Ariicles 3.5 and 3.80f Part 8 of these Arlicles.

387 Inthe aven! that

3671 the Investore do not exercisa the co-sale nght within the Offer Pariod, the Promoters and/ or the Other Founding
Sharehoiders (85 (he case maybe) shall be free 1o sell the Offer Shares 1o the Purchasar, provided that; (i) the sale
price shall nol be lower than the Offer Price and the terma and condilions of the sale shall be no more favourabla
than those in the Offer Notice, and (i) the Purchaser shall exscute a2 Deed of Adherence to the Agreement, ar

672 the Investiors exercise the co-sale right within the Offar Pariod to sell thelr Co Sale Shares In terms of this Anicle
3:E, the sale of the Offar Shares by the Promoters and/ar the Other Founding Shareholders (a5 the case maybe) to
the Purchaser would be subject to the Purchaser executing a Deed of Adherance to the Agreement. Notwithstanding
anything contained in Article 3 5of Part B of thesa Articles and this Adicle 3.5, if the Inveslors ®isct lo axorcise thalr
co-sale right, the Promaters andlor the Other Founding Sharaholders shall not be eniitled 1o Transfer thair Shares
to the Purchaser, If on exercise of the co-sale righl by the Investors in larms of this Arficle 3.8, the Invastors do not
recalve at lsast the Liguidity Preference Amount; provided however that in the event that the |nvestars do not recajve
the antire Liguidity Prefarence Amount from the Purchaser on the Tranafer of thelr Co-Sals Shares, lhe Promotars
andfar the Other Founding Shareholders shall, simullanagusly with the receipt of any paymani from the Purchasar
far their Offar Shares, ensure (hal the Investors recelve sl leas! the Liguidity Preference Amount by ane or more of
the following methods. I being clarified that the order of praference of the mathods by which the Invastors wiil
recelve lts Liguidity Prefarence Amauni |s as fallows

(a) adjustment af the Conversion Ratlo of the Serigs A COPS;

(b} transfer of such number of Shares by the Promoters and/or the Qther Founding Shareholders to the Investors;
and/for

(e} cash payment te the Invesiors by the Promoters and/or the Other Founding Shareholders.

It is further clarified for the avoidance of doubt that, (a) I tha Investors do nol receive the Liguidity Preference
Amount in accordance with this Arficle 3 8 7. the Promotors and/or the Other Founding Shareholders (as the case
maybe) shall not be entitled to transfer any of their Shares 1o the Purchaser unless the Investors receiva at leas!
the Liquldity Preference Amounl with respect o the Co-Sale Shares; and (b) thie aggregate llabllity of the Pramotors
and the Other Founding Shareholders under Arlloie 3.6.7.2(c)of Fart 8 af thesa Articles above shall not axcesad the
aggregats value of all the Shares held by the Promoters and the Other Founding Shareholders in the Company. In
tha evenl, the Promoters andfor the Other Founding Shareholders Transfer any Shares after the Effective Date to
fheir respective Affiliates pursuant ta the ferms of the Agreement and these Articles, the Shares so Transferred aftar
the Effective Date shall be included in computing tha value of the total Shareholding of the Promolers andlor the
Other Founding Shareholders under Article 3.6.7_2{c)jof Part B of these Articles

The sale of the Offer Shares along with the Co-Sale Shares, ifany, to the Purchaser shall be completad within a period of 80 (sixty)
days from the expity of the Offar Parlod. The Promoters and/ or the Other Founding Shareholders (as the casa maybe) shall co-operate
In good faith to abiain il Consents and approvals thal may be required for transfer of ihe Co-Sale Sharas, including Consents from the
lenders, i reguired In the event of a failure to so consummata the sale within the stipulated 60 (sixty) days pariod, the sale shall again
be subjject to the provisions of Articles 3.8 and 3.6of Part B of thesa Articles. For the purpose of computing the sald 60 (sixty) day
paripd, any time taken for receipt of necessary regulatory approvals shall be ignored provided such approvals sre obtained within 2
period of 60 (5ixty) days from the date of the Offer Period. The fime period of 60 (8ixly) days as sel out in this Article 3.6.9, may be
axtonded by mulual agreament batweaan the Investors and the Promaoters,

Ifr the event thal the Investors-are axercising thair rights under this Article 3.8 priar (o conversion of all ihe Series A CCPS, tha numbar
of Co-Sale Shares, which they shall be entilled to sell shall be determined on the basis of the Shareholding of the Parties in the
Company ona Fully Diluted Basis. and the Offar Price to ba pald (o the Invastars for the Sarias A CCPE held by tha Investors shall be
datermined based on the number of underlying Equity Shares tased on the appliceble Conversion Ratio.

Transfer of Investors'Shares

I The Invesiors shall have the right to Transfar all or part of their Shares to any Parson subjact to provisions of this Article 3.7,
and the Company, the Cther Founding Shareholders and the Promoters shall provide Transaction Assistance o the prospective
third party buyar of the Shares haeid by the Inveslors. Provided however, Lhal except with the prior wrilten consent of the
Promoters. the invesiars shall not Transfer their Shares 10 a Competitor prior to the expiry of 63 (sixty three) months from (he
Firal Closing Date, other than any Transfer of Shares by the Investors to a Competitor pursuant (o Article 10.3.2 of Part B of
these Articles. The Company, the Other Faunding Sharehoiders and the Promaoters shall also provide necessary
repressntations and warranties and Indemnities pertaining 1o the Company and its Subsidiarias (othar than title (o the Shares
held by the investors and their respective legal standing) to such third pary acquirer. if is heraby clanfied that the Investors
shall not be required to make any (i) representations, warrantles and indemnities with respect fo the Company and its
Subsidiarias (othar than titie to the Shares hald by the Invasiors and their iegal standing); or (iilany nan-competition or similar
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agreements that would bind the Investors or their respective Affillates. The represantations, warranties snd indemnities
provided by the Company, Other Founding Shareholdars and the Promoters to such third party scquirer shall be no less
favourable than those provided to the Investors under the Transsction Documents.

In the event the Investors are desirous of Transferring any of their Shares to any Affillaie of the investors, such Affiliate shail
exocule a Dead of Adherence 1o the Agreemant. It is clarified 1hal the rights acquired by an Affiliate of the Investors shall be
exercised by the Investor and the Affillate under the Agreament and these Articles collectively acting ss & single block of
Shareholders.

In thie event the Investiore are desirous of Transferring more than 7.5% (seven point five parcant) of tha Share Capital, tha

transferse shall acguire all the righta of the Investors under the Agreement and these Arlcles by signing & Desd of Adhgrence
1o the Agreamant

Subiject o the provisions of Article 1507 Part B of these Articles, mthe event the Investors ane desirous of Transieering leos than 7.9% (savien

point five percent) of the Share Caplial, snve and except the following rights, the tramferee shall not acquire any rights of the Investors
under the Agreement and thesc Articles

aTan Article 3.5 (Right of First Refusal) of Part B ofthese Articles,

374z Arthete 1,6 (Co-Sple Rights) of Fart B of these Artleley,

iT43 Artiele L7 Trunsferof Investars' Shares) of Purt B of these Anticles,
AT4a Arthele 4.0 (Ant-dilution rights ) of Part B ol these Artheles:

3TAS Article 4.2 (Pre-Emptive Rights) of Part B of these Articles;

IrA8 Article 4.3 (Information Righis) of Pan H of these Amicles; and
37aT Article 4.4 (Liguidity Preference) of Parl B of these Ariiclea

In the event the Investors ame dedirous of Transferring 7-5% (seven point five parcent) o more of the Share Capiml and the Investon
comtinie (o hold al lenst 7.5% (seven potnt five percent) after such Transfer, both the trankferee and the Investors shall be entitled 1o
similar rights and privileges undet the Agreement and these Articles by signing a Deed of Adherence to the Agreement. Provided that such
tramaferes sl the Investors ihall colléctively be entitlzd to appoint only such number of Directors &6 the lnvestars ure ontitled 1o
appoint undar the terms of the Trandaction Documents: and provided further that the transferee shall be entitied to independenily exercise
it voting rights underthe Agreement and these Articles incleding with respect 1o the Fandamental Issues, except only if such transferee
15 in Affilate of the Investors that is not o limited panner of the Tnvestar or any entity not directly o1 indirectly ander the Control og
ewnership af o Himited partner of the Invedtors (the “Noa- LP AMliate"), in which event such Non-LP AfTiliute and the Investors shall
vole on Fundamental lssues as a single Block ol Shareholders.

It in however clarified for the avoidance of daube, that in the event the shareholding of the lnvestars and the ransTeree comulatively
flls below 5% (Five percent) of the Shore Capital, the rights of the Investors and the transferes remaming ander the Agreement and these
Acticles will be 25 per Article E507 Part B of these Articles,

OTHER RIGHTS OF THE INVESTORS

. Motwithstanding anything conlained in the Transaction Documants, the Investars shall have the following anti-

ditution rights:

41

412

The |nvastors shall be protected against any dilullon of thelr Shareholding (n the event of a Corporate Event. any distribution
in cash or Kind by tha Company or any other avents of a simllar naturs.

IM'the Company (i) Issues or proposes 1o issue ("Dilution Event”) any Shares. or any rights, options, warranis. debeniuras.
securllies, appreciation rights or instrumants entitiing the holder to receive, subscribe, convert into andior exchange for Equity
Shares ("DHlution Instrument”), &t & price (“Diution Price”) leas than the Final Purchase Price, or (Il) makes any distribution
of any nature whathar in cash orf kind 1o any holder of any Dilution Instrument, such that the effective price pertaining to such
Dilutian Instrumant is lass than the Final Purchase Frice | g the Dilution Prica, then the Investors shall be entitied 1o antl
dilution rights. In such & case the revised Final Purchass Price under various scenarios shall ba computed as fallows:

4121 If the Dilulion Event ocours prior to the Second Closing Data, the Tranche 1 Conversion Ralio shall be adjusted or the
Fromotars shall transfer Equity Shares to the Invastors, as applicabie, in the following manner

{8) Scapario 1. If the Investors hold any Tranche 1 Setlas ACCPS, then the Tranche 1 Converslon Ratlo shall be
adjusted such that upon convarsian of such Tranche 1 Sedes A CCPS, the revised Final Purchase Price is equal
o the Dilulion Price,

o) Scenario 2. I (1) the Investors do not hold any Tranche 1 Serles & CCPS, or (I ithe adjusiment envisaged undar
Article 4.1.2.1(a)o! Parl B of thasa Arficlas is nel possible due to any resirictions undar applicable Law or
ptherwise, than the Company shall issue or the Promotars shall sell such numbar of Equity Shares to the
Investors 8l the lowest permissiblz considaration under applicable Law as may be nacessary such that the
revigsed Final Purchase Price, 1aking into account such transfer of Equity Shares and the consideration pald, |s
equal to the Dilution Price Such sate of Equity Shares shall be compleled priar to the Issuance of the Dilution
Ingtrument.

4122 If the Dilution Event occurs on of afier the Secand Clasing Date, the Tranche 1 Conversion Ratle andler the Tranche
2 Conversion Ratio shall be adjusted or the Promoters shall transfer Equity Shares 1o the Investors; as applicable, In
the following manner,

ia) Scanario 1.7 the Investors hold any Tranche 1 Series A CCPS and any Tranche 2 Saries A CCPS, than the
Tranchae 1 Conversion Ratio and the Tranche 2 Conversion Rallo shall both be adjusied such thal upan
convarsion of all such Series ACCPS, the revised Final Purchase Price is equal to the Dilution Price.
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{b) Scengrip 2. if the Investors hold any Tranche | Saries A CCPS but do nat hald any Tranche 2 Series A CCPS,
then the Tranche 1 Convarsion Ratio shall be adjusted such thal upon conversion of such Tranche 1 Seres A
CCPS, tha revised Final Purchase Price i aqual to the Gilution Price

{a] Ssanario 3 1 the Investors hald any Tranche 2 Serles A CCPS but do not hold any Tranche 1 Sardes A CCPS,
then (ke Tranche 2 Conversion Ralio shall be sdjusted such thal upon conversion of such Tranche 2 Seffes A
CCPS, the revised Final Purchase Price is equal to the Dilulion Price.

{d) Scenang 4. If (i) the Investors do not hold any Series A CCPS, or (il) the adjustments envisaged under Articles
4.1.2.2(a), (b}.or (e}of Parl B of these Articles are nol possible due lo any restrictions under applicable Law or
otherwise, then the Company shall issue or the Promoters andfor the Other Founding Shareholders shall sell
such number of Equity Shares o the Invesiors al the lowes! permissible consideralion under applicable Law as
may be necessary such (hat the ravised Final Purchase Price. taking into account such transfer of Eguity Shares
and tha consideration paid, is equal to the Dllutlon Price. Such sale of Equity Shares shall be complated prior to
the issuance of the Dilution Instrument.

It ia clarified for the avoldance of doub! that the non-subseription or non participation 1o the Dilulion Instroment by the
Investors In  terms of Article 4.1 (Anti-dilution rights) of Part B of thess Aricles. shall in no way prejudics the rght
availabla tu the Investors under this Article 4.1 (Ant dilution rights) .

In addition 1o Articies 4.1.2.1 and 4.1,2.2 of Pant B.af these Articles above, the Investors shall also be entitied to all pre amplive
rights provided for in Article 4.2 (Pre-emptive rights]o! Pari B of these Articles. For the avoidance of doubt, It is haraby
ciarified thal the non-subscriplion or non parficipation o the Cilutlen Instrument by the Investors in lerms of this Article 4.1
(Anti-dilution righte), shall in no way prejudice the right available to the inveslors in accordance with Article 4.2 {Pre-smptive
rights)of Part B of these Arficles.

For |he purpose of this Article 4.1, the Company, the Clther Founding Sharaholders and the Promoters shall extend full co-
operation to the Investers'such that the Company forthwith takes all necessary steps Lo glva affect (o the terms and conditlons
of this Article 4.1, Including by way of exercising all rights and powers available to them, voting al genaral maetings, and
causing their nomines Diractors on the Board to cast their votes 1o glve effect therato.

MNothing contained in this Article 4.1, shall apply 1o an Issuande of Shares pursuant to the exercise of any of the 2019 ESOP
Plan Options o sny other employee stock oplion plan of the Campany approved by the Board and tha Investors in wrifing

Pre-amptive Rights.
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Save and except in case of an Exempled Issuance, the Investors {withoul prejudice ta rights of the Investors in Article 4.1 of
Part 8 of ihese Articles) and the Promoters shall be entilled 1o a pre amptive right to purchase such proportion of Shares or any
rights. oplions, warrants, debeniures, securities, apprecistion rights or instruments antitiing the holder to receive, subscribe,
conviart inta andfor mxchange for Shares ("Further Shares”) offered by the Company to any other Person, on the sama price.
terms and condllions as the Company proposes to offsr such Furthar Shares lo such other Persons, as would enable the
Invastors and Fromotars 1o maintain thair proportion of Sharsholding on & Fully Diluted Basis The Investors shall also be
enlitled to subscribe (o Further Shares not subscribed (o by such other Persans (Including the Promotars]

Notwithstanding anything contained in {he Transaction Documents, Promoters shall nol have any right to subscribe to Further
Shares under this Article 4.2 in the casa of;

4221 Investment of Additighal Primary Investment Amount In accordance with clacsa 7 of the 554,

4322 adjustmant to the Conversion Hatio in accordanca with the terms of the Agreemaent and thess Arficles snd clause 10
of tha 554 and

4223  anymsuance of Equity Shares pursuant to the conversion of ihe Invesior Securities

In the avent the Investors or Promotess are desifous of purchasing or subscribing (o any Further Shares, but are unables to
participate dug (o any restrictions under Law or Tor any reason beyond the contral of the Investors or Promoters, as the case
may be, the Farlies shall determine, In good faith, altemnete iageaily viable means by which the Investors and Promaotars may
maintain their propartion of Shareholding after the convarsion, aliotment or exercise of the Further Shares.

Tha Company ahall ensura that the following procedure is followad in issuing any Further Shares:

4241 A1 east 30 (thirty) days prior to the meating of the Board held 1o approve the issuance of any Further Shares, the
Company shall send a written notice (“Pre Emptive Notlce®) o the Investors and Promofers informing them af the
proposed plan of the Company to issus Further Shares, providing details of the number of Further Shares fo be
tssued, the price al which thay are to be Issued and such other lerms and conditions regarding the issue of Further
Shares ("Dilution Notice™. The Dilution Notica shall also specify the number of Further Shares to be issued to tha
gnrasturT and Promoters ("Entitlement”) such that the Investors and Framoters can malntaln thair proportion of

harsholding.

4242  Within 15 (fiffeen) days after the date of receipt of the Pra-Emptive Naotice, (he Investors and Promolers shall have (he
oplion of subscnbing 1o thair respective Entitiement apecified in the Dilution Notice and the Investors shall have the
option of subscribing to any poriion of the Further Shares romalining wnsubscribed (the “Pre-emptive Right Period”).

4243 Within 45 (Torty-flve) Business Days of tha axpiry of the Fre-empiive Right Period, Ihe Company shall ensure that the
issue of Further Shares s approved by Ihe Board gnd/or the Shareholders, as may be required under Law ("Approval
Data")

4244 The allotmant of Furthar Shares, including 1o the Invesiors or Promoters. as the cage may be, shall be completed
within 30 {ihirty) Business Days of the Approval Date, failing which the provisions of this Article 4.2 shall bacome
applicable again to any issuance of Further Shares thereafter All Consents and approvals required in issuing the
Further Shares shall be obtained by the Company
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4245  |tis agreed thal the procedure under this Article 4.2 shall not be reguired 1o be followsd if any Further Shares ars
baing issusd pursuant 1o Artlcles 4.2.2.1, 4.2.2.2 or 4.2.2.3 of Par B of these Aricies.

425 The Company sgrees and underlakes that it shall nol issue any securities in contravertion of the provisions of Articlos 4.1 and
4.2 and Article 6of Pan B of these Articles

425 Forthe purpose of thiz Article 4.2, the Company and the Promaters and the Other Founding Shareholders shall extend full co-
operation to the (nvestors such thal the Company forthwith takes 2l necessary steps fo give effect to he tarme and conditions
of this Articie 4.2, inciuding by way of exercising 2ll rights and powsars available to them, vating at general maetings, and
caueing thelr nominea Cirectore an the Board to cast their votes to give effect thereto.

427  The Investors agrees that the aggregate Shareholding of the Investor shall not exceed the Sharehalding of the Promolers,
provided however thal the foregaoing limlation shall nol spply in case of the following |ssuances of Shares to the Investora:

4271 Pursuant to the Investors” anti-dilution rights under Article 4,101 Part B of thess Articles:

4272 Pursuant lo an adjustmant to the Conversion Ratio on acoount of tha Investors' indemnification rights-under clausa
10'ef the 88A, on account of Liguidity Prefarance or atherwise in terms of the Agreement and tha Articles;

4273 Any Transfar of Sheres by the Promoelers pursuant to Article 3of Part B of theae Articles!

4274 Any further investment by the Investors in the Company post ihe Second Closing Date, as may be mutually agreed
betwesn the Company, Promotars-and the Investors: andfor

42TE The accurrance of an Evenl of Defaull that has nal been cured in terms of Article 10.30f Part B of these Aricles.

4.3 Information Rights.
431 As long as fhe Inveators hold any Shares, the Company shall, and the Promaoters shall procure that tha Campany-shall:

4331 Deliver to the Investars the fallowing refating to the Campany and Its Subsidiaries In @ form acceptabie 1o the
Immastors:

(8} ‘audited consolidated annual financial statements and managameant rapart within 50 {ninaty| days after tha
end of each fiscal year;

(B} unaudited consolidated quartarly financial statements and manzsgement report within 30 [thirty) daye after
the end of each fiacal quarter:

(c] unaudiled consolidatad manthly financial statements and managemant report within 30 (thirty) days after
the end aof each month Hil March 31, 2020 =nd 15 (fifteen) days after tha end of 23ch manth afier March 31,
2020 in the Agreed Form;

(d) caples of all documents or other informalion sent 1o any Sharsholder on the same.day It ts sent io any other
Shareholder;

{8y ‘& quarterly budget within 30 (thifty) days prior to =nd of each fiscal quartar (1l Mareh 31, 2020 and 15
(fiftean) days prior to the end of each fiscal gquaner after March 31, 2020, and

(i &n annual budget within 30 {thirty) daya prior 1o the end of each fiscal year.
Fravided that all financial slatements 1o be provided 1o the Investors under Article 4.3 1 1(a) 10 Anicie
4.3.1.1(Nal Part B of these Articles, shall ba prepared In accordance with tha Applicable Accounting
Standards, and all mansgemant reporis to be provided to the Investors shall include a comparlson of
financial results with the cormesponding quarfery and annual budgets:

{@ o©naregular basle any Infarmation required for ensurlng compliance with Antl-cermuption Laws and Sanction
Laws and ESG reporting on part of the Company and it5 Subsidiarias,

(h) copies of eny reports fited by the Company and |15 Subsidiarles with any relevant securitiss axchange,
regulatory authority or govarnmantal agency, as may be raquested by the Investors from time-lo-lima,

(1l defails of any disputes, sctions; Claimz, suile, proceedings; by or sgainst the Company Including those in
raiation to lendars of the Company, immediately on the oocurrence of any of the foregoing. save and axcep!
the disputes set oul In Article 4,.3.1.1())of Part B of these Anlicles;

fjy dotailz of any disputes, ections, Cleims, sults, proceedings, by or against the Company In rélation to
customers or borrowers of the Company, Immediatety, once the disputed amounts under such proceedings
is in excass of INR 5000000 (Indian Rupeas Five Milllon only) individuaily or INR 20,000,000 (Indian
Rupess Twanty Million only) cumulatively in a Financial Year;

(K] on & regular basis any updates on Business, discussions with regulstory Bulnorlies, inorganic grawin
initiatives and any other significant busineas-related matter with respec! | the Company and iis
Subsidiarias as may be requesied by the Investors from time 1o time: and

{1} allow the Investors. afier receipt of & prior notice of 5 (five) days from the Investors, &s the case may be,
1o examine the bogks and records of the Company and |ts Subsidiaries. andfor to discuss the Business,
aparations and conditions of the Company and Its Subsidiarles with their respective directors, officars,
employees, accountiants, lepal counsal and investment bankers:

4312  delivar a comphance certificate on a quarterly basis al each Beard mesting and the mesting of the board of
directors af the Subsidiaries;

4313  update the investors on the status of DA&O Paolicy on a regular basls and as may be requested by the Investors
from time to time: and
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4314  provide lo the Inveslors details of any defaults under material contracts; notices having material effect on the
Businass Immedistely upon the accurrence af such evenl

Ligyidity Preferance.

441 Inany Liguidity Event, the distribution (whether from capital, reserves, surplus. eamings or sale conslderation or otharwise)
of proceeds realizad from the occurrence of the relevant Liguidity Event (tha "Distributable Proceeds”) shall be distributed in
the following mannan

4417  First, on @ pan passy basis. prior fn any payments baing made to any other Sharaholdar, (o the invesiors 1o the extent
of Ihe Liguidity Preference Amount

4412 Second, all remaining proceeds realized from the occurrance of such Liguidity Event shall be distributed to the
Shareholders other than the Investors, in proporion o their infer-s& Shareholding.

442 |nthe aventihal the Distributable Proceeds is lesser than the sum of the aggregale amounts invesied by the Investors in the
Company, then the antire proceeds will be distributed amongst the Investors, whathar in one or more tranches

443 Inthe event Article 4.4.1 and Article 4.4.2 of Part B of these Articles above 15 not enforceable under applicable Law, the
follawing shell apply: after payment or provision for payment of the debis and other liabiiities of the Company, the remaining
procesds reallzed from such Liguidity Event shall be distribuled amongst the Sharehoiders in proportion lo their respective
Sharaholding on a Fully Dilutad Basis. In the avent the amount recelvad by the Invastors is less than the Liguidity Preferance
Amaount, then, e Investors may at Iheir sole discretion. choss lo recaive the following, eilher independently orin a
combinatlon {a) where affer such Liquidity Evenl. the Investars cantinue to hold any Seriss A COPS, then, sublect 1o applicatils
law, the Conversion Ratio of the Soriea & CCPS-ghall be adjusied. such thal on conversion of such Sarieg A CCPE the
Investors receive the Liguldity Preference Amount; andior (b) the Promoters and the Other Founding Shareholders shall, out
of the amounts raceived by them nel of any Taxes, pay fo the Investors such amount so that the Invesiomn receive the Liguidity
Prafarance Amaunl. It is clarified that in the event ol a parl sale of Shares by tha Promolers and the Qther Founding
Shareholders, the obligstion of the Promolers and the Other Founding Sharehalders lo pay tha Invesiors the Liguidity
PFrefarance Amount shall conlinue and survive until the Investors receive the Liquidity Preferance Amouni.

444 Notwithatarding anything containad in the Tranzaction Documents, in the event (hat the applicable Law does notl
permil the Investors from recelving payments sol out in Arficles 4.4 1 £ 4 2 or 4 4.3 of Part B of these Articles, the
Fartigs shall detgrming in good faith the manner in which the Investors shall be compensated 1o the extent of the
Liguiaity Preferance Amount, including by way of making adjustmeants to the Conversion Ratio

445 Forthe purposs of this Article 4 4, the Company &nd the Promoters shall extend full co-oparation to the Investors
such that the Company forthwith lakes all necessary sieps lo give effect to the lerme and conditions af this Articla
4 4, Including by way of exercising all rights and powers avallable o them, voting at general meetings. and causing
thair nominge Directors on the Board to cast thelr voles 1o give effect tharsie

446 Foravoidance of doubt, the Parties agree that on the ocourrence of a Liquidity Event pursuant to Article 3.6, Articie
7 or Article 10o0f Part 8 of thesa Articles, then tha pracess for implemanting the Liguidity Event shall be that as sat
out in Article 3.6, Arlicia 7 or Article 100 Part B of these Artlcles (as the case mayba), Provided however, that the
Investars shatl always be antitied to the Liquidity Prefarence Amounts ss per [his Article 4.4 in case of a Liquidity
Event under Article 7 and Articlia 100! Part B of these Articles,

447 MNotwithslanding anything contained in these Articies, Pramoter's and ihe Other Founding Sharaholdars’ lTabllity to
paoy any shortfall of the Liguidity Praference Amaunt (o the Invesior shall not excesd the aggregate valus of gl the
Shares held by the Premaolars and the Other Founding Sharehoiders in the Company. |n the evanl, (he Promaolars
and the Other Founding Shareholders Transfer any Shares after the Effective Date to thelr respective Affilisies
pursuant to the Agreemant and these Articles, tha Shares so Transferred after the Effective Date shall be included
In gompuling the Hability of the Promoters and the Other Founding Shareholdars with respact to computing tha
Liquidity Preference Amount under this Article 4 4 7

448 |t is hereby clarfied thal in case of partial sale of Investor Securities, the Liguidity Praference Amount shall be
recompuiad accardingly.

ESQOFP In addition to the 2015 ESOP Plan. the Company shall, after abtaining investor Congent, reserva further amployes
alack aplions as per business necessily, which shall dilute avery Shareholder proportionataly, and which shall ba
avallable for allocation subject to applicable Laws lo the employees, officers and Directors (other than the
Fromotars) ar such other pardaon purauant to any bona-fide employes stock option plan that may ba approvad by
the Beard and compensation commiltee of the Company, The Board and the compensation commiitee of the
Company shall jointly delermine the eligibliity erlteria for any fulure employsa stock oplion grant

Notwithstanding anything contalned in the Agreement and these Articles, the liabllity of the Other Founding Shareholders
in any evan whalsoevar shall only be himited to the aggregate valoe of ail the Shares haid by the Other Founding
Sharsheoldara In the Campany. In tha evanl, the Other Founding Shareholders Transfer any Shares afler the Effective Date
to their respactive Affiliales pursuanl to the Agreament and these Arlicles. the Shares so Transferred after the Effectiva
Date shall be Included in computing the liabllity of the Other Founding Shareholders with respect to computing the Liquidity
Prefarence Amount under this Articla 4.8,

MANAGEMENT OF THE COMPANY

The provislans af this Article 5.ehall mutatis mutandis apply to the Company and each of the Subsidiaries and accordingly
far the purpose of this Article 5. the term "Board” and "committes” shall mean the board of directors or commillees. as
the case may be. of the Company and each of |le Subsidiarias, the term “Directors® shall mean the diregtors of the
Company and each of [ts Subsidiaries, and the term *Company” shall include sach of its Subsidiaries, 83 may be

-applicable

51 Bgard Compositign. The maximum number of Directors shall not at sny tima axcesd 12 (iwalve). The numbar of
Directors. shall not be changad excep! by way of amendment to tha Charter Documents.
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Without prejudice ta Arlicle 5 3o0f Part B of these Articles: subjact to spplicable Law, the Investars and the Promaters
snell be entitled to appoint such number of Direclors (rounded off 1o the nearest Integer) |n proportion to their
Shareholdiag on a Fully Diluted Basis. Provided however that the Invesiors shall at all limes be entitied 1o appoint a

minimum of 1 {one) Direclor (such Director, ths "Investor Director”) subject 1o the investors holdi |
{five parceni) of the Share Capital j T BN

On the First Closing Date Investors shall have the right to sppeint 1 (one) Investor Directar{s), and tharaafter (ha
appoinimant of any Direetor, if any, shall be In accordance with Article 5,267 Parl B of hese Arlicies

tmlmuygﬂ_mumm. Appainiment of new independent Directors shall be after abtaining Investor Consent, Re-
appainiment of existing Independen) Directors as on the First Closing Date will not require Investor Conseant, The
composition of the Board, other than the Investor Directors and Promoter Directors, shall be mutually agraed
betwean the Investors and the Promoter within 12 (twelve) months from the First Closing Date.

gll.rndand excepl the Indepandent Directors, if any, lhe board of directors of the Subsidiarizs shall be identical to the
pard.

The Investor Directors-shall be non-executive Dirsclors, shall nol be responsible for the day-to-day managamant
of the Company and shall not be iiable for any failure by the Company lo comply with Law. The Company ehall
neminate a Direclor or persans other than the jnvestor Direclors as “persons in charge” or “principal officer” as
contemplated under Law and shall ensure that the Investar Direclars are not included within the scope of “afficer
wha Is in defaull” under Law or shown &s such in any epplications, filings, relurng, registers or olherwise. The
Investor Directors shall not be required to hold any qualification shares

Committges gf the Board The Investors shall have the right 1o appaint the Investar Direcioris) on all commilieas
of the Beoard The Company shall snsure that the Board constitules an Audit Commiltes, Risk Manzgement
Cammiltee, Assel Liabllity Management Commiitee Credit Commitiee, Compansation Committee, Corporate Social
Responsibility Committee and Corporate Govarnance Commiltee. Further, the Inveslors, the Promoters and the
Company shall mutusily agree on the scops of such committees so constitutad and their respective polisies within
90 (ninaty) days from the First Closing Date.

Allarnale Qireclars. The Invesiors shall be enfitled to nominate persons to be appointed as alternate directors to
the Invasior Directors &8s parmitted under spplicabla Law, Such nfternate directors shall Rave the same rights Bs
the Investar Direclors.

Bemaoval/Eesignation of Directors. The Invesiors may remave of raquire the ramoval of investor Directors by writtan
notice and naminate anolher individual ag an Investor Diractor In their place, and all Parties shall exsercisa all rights
and powers avallable ta them and shall cause thelr nominee Directors on the Board to casl thelr voies to give affect
thergfo |n the even! of resignation, retirement or vacation of office of the Invastor Director, the Invesiors shall be
entitled e appoint another Director in place of such resigning Director, and the Parties shall exarcise all rights and
powera avallable fo it and shall cause [ta nomines Directors on the Board to cast thair votes to give effect thereto

Observar. The Investors shall aiso be entitled to nominate 1 (one) observer to the Board, and (he borrd of 2ach of
the Subsidiaries and to all the commitiees of the Soard and tha commiilless of the board of each of the Subsidiaries
("Ohservar”). The Obsarver shall be entitled to receive all notices and ofher communications glven to the Diractors
ar commitiea membera and shall be antilled to attend all meetings of the Board &nd committees of the Board For
the avoldanoe of doubt, the Obsarvar shall not be antitied to vole al the meatings of {he Board andlor their
commilleas or ba countad lowards the quorum for such meatings:

To ratira by rotation. 1t is clarified for the avoidande of doubt thal the Investor Dirgstor(s) shall be liabie to retira
by rotation Whare any Director is required to refira in compliance with the provision of the Act, the Parties shall
ensura thal they shall be reappointed 10 Ihe Board. The Partias hereby undertake o vote at general mastings and
board mesatings of the Company and cause their nominge Direciors 1o vota in such mannes so as fo ensure
reappointment of Directors. in accordance with this Article 5.11

Meatings of the Board

312 Tha Board of the Company shall meet a! least ance every 3 (threa) catendar manths &t such locations as may be
decided by the Board, provided thal such location |s approved, in writing, by the Investor Directors and Pramater
Directors. Ameeting of the Board or its commitiee shall be convenad pursuant to a written notice of at least 7 (sevan)
Business Days to each of the Directors and thair allernate directors. Any Director shall have the right (0 convene &
meeling of the Board or committes through Issue of & written notice as above: Notice may be waived, or 2 Board or
commlifiea mesaling may be callad by giving shorler notlce with the consent of the majarity of the Directors, provided
that the consant of al least 1 (one) Investor Director is aiso obtained. The notice of each Board or commitiee meating
shall include a datailed agenda setfing out the business proposad o be transacted sf such meeting, and copies of all
ralavani papers connected therawith andfar proposed to be placed batore of labled balore the Board or committes.
Any Diractor may require any additional item lo be put on fhe agenda by written nofice sant to the company sacretary
ar such other person as may be designated by the Board or 1o all the other Directors of the Board at ieasl 7 (saven)
Businees days bafore the relevant mesting. Any matter outside the agenda shall not be discussed at such meeting,
excepl with consent of at laas! 1 (one) Investor Director.

§122  Subject o applicable Law, all matiers shall be passad or decided at a Board or a committee meeting only If a1 a validly
constituted meeting. such resolutions are approved by & simpke majority of the Directors present end voling &t such
Board or committea meating. Provided howayer thal, if it relates to a Fundamental lesua, Invesior Consant should
have been oblained in the manner confained in Article Gof Parl B of these Articias. No matter relating o any
Fundamental |ssue will be Included in the agenda af any Board or commitles mesting under any hoading ather than
the heading * Matter Partaining to Fundamental Issues” |l is clarilied for the avoidanoe of doubl that no
Fundamenial lssue shall be passed, approved or authaorised in any Bosrd mesting unless such Fundamental Issue is
In verbatim alther {y approved in writing by the Investor Director; or {ii}) where the Investor Director s nol present in
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such Board maeting, the investor Consaent has been obtained with raspect to such Fundamantal Issuo priar to such
Bodrd mesting.

The Directors may in accardance with the applicable Law participats in a Board meefling through Electronic Mode as may bo sl
cut in the nofice of the Baard meeting, provided the Director Intending o participate In the Baard mseting by Elscironic Mode
Intimates the Tompany in writing of his intantion to parficipate in the particulsr Board meating by Electronic Mode al least
1{ane) day priod to the schaduled date of such Board meeting Participation in the Board rmeating ihrough Electronic Mode shall constitule
presence “In person® for purposes of constituting quarum for the Baard Mesting only If sach Direclor participating in the Board maeting
by Electronic Mode attands &t least 1 (one) Board mesting physically in every Financial Year, The place whare the Chairman of the
Board mesfing Is located shall be taken as place of ihe Bosrd meeting and all recarding shall be done at thal placa. In the event any
Diractor participatas in a Board mesting through the Electronic Mode, the Chairman of the Board meeting will ba responsibie for the
conduct of suth meeting In accardance with applicable Laws. All mestings of fhe Board undertaken through Electionic Mode shall be
subject to the provisions relating to the condudt of a Board mesting under Pant B of (hese Aricles.

Minutes. Al minutes of the meetings of the Board shall be an sccurats reflaction and representation of {he meeling of the Board to which
they relate ard shall be clrculated to the Dimctors as 000 a8 practicable after the mesting to which they raigle, and in any case no lator
than 10 (ten) Business Days after such mesling, AN mimdes of the meslings of te Boand shall be confirmed by nominee Directors of all
Parlas who had attended such mesting to ensure that such minutes are an accurate reflection and represantation of the maeting of tha
Board to which Ihey refate. Natwilthstanding anything stated n Aricle 5 of Part B of these Aricles, the minutes of meatings of the Board
attended by the Investor Difectors shall only be conclusive evidence: of any resalution of such mesling conducted in the mannar as
afaresaid and treated as ‘confirmed’ once they are confirmed in writing Including by way of e-mail within 20 {twenty) Business Days from
tha data on which the ratevant meeting of The Board is hald, by such Investor Directors who had attended such maeting, Notwilhstanding
anything contained in Articls 5 of Part B of these Articles, the minutes of the mealinge of the Board, which are nol atended by the
Investor Directors. and & decision on & Fundamental lssue is approved at such meeting, shall b conclusive avidance of any resalution
passed af such meating If such reselution is passed In accordance with the lnvestor Consent abtained for such Fundameantal lssus

Al the =nd ofevery quarter of a Finangial Year, a whole-time Director of the Company shall provide 8 compliance certificals to fhe Bosm,
substaniiaily in tha form provided undar arpexure Gof the Agreement. stafing ihal the business and affairs of the Company have been,
are being ana shall ba conducted in compliance with Law and in the interest of the Company.

Suarum The quarum for @ meeting of the Board shall comprise 3 (thres) Ditectars uniess & higher quorum Is prescribiad by appiicabla
Law;, previded however, at least 1 (one) invesior Director ard 1 (one) Promater Direclor shall have fo be present in pergan o thraugh
an altemate director, 21 the beginning of the meeting and throughout the mesting. If the quarum is not presant within 30 (thirty) minutes
from the ime when the mesting should have begun orif during the meating thers is no longer & quorum and the Company has received
a notice of waiver in writing from the Investor Biractor from atlending such meeting, than the meeting shail be conducted subject to
appiicabla Law. If such walver s not obtained, the, mesting ehall be adjoumed and reconvensd, with the same sganda. ot the sama
place ard fima 10 {ten) days tater, or such shoster period as may be agreed 1o by the majority of the Directors, providad thal the congent
of &t least 1 jon) Investor Director and 1 (one) Promater Director is also obtained A1 the reconvened meeting, the Directors present
shal constitite the quorum; provided howsaver that al such reconvened meefing, no decision on the Fundameantal lssues can be passed,
approved or authonized unless the Investor Consant has been obteined

Chairman. Subject to there being no pending or unresalved natice of dispute izsued by the fnvestors aganst the Company, e Promaters
ar the Oiher Founding Shareholders afleging any breach of thie tems of the Transacfion Documents, the Fromoters shall be entitled o
appoint tha Chairman of each meeting of tha Board. In 1he avent any such nofice of dispute s either lssoed or remains uhresolved snd
aulstanding, the Directors 50 present in the relevant meefing of the Board shall appolnt the Chalrman of such meeling of the Board, The
Chairman shall not, in case of equality of votes, have a second and casting vote in any meefing of the Bosrd or of sny committes thersaf,

Circular resclufions. A resolution by circulation shall ba ae veiid and sffectusl 28 a resalufion duly passed &t a Board mesfing calted and
held. provided it has basn circulated in draft form, togather with the relevant papers. it any, to all the Directors and hes been approved
by = majarity of the Direclors entitied to vole thereon. Provided however that, If il relates 10 a Fundamental fssue, Investor Consent
shauld have baen obtainad In the manner contained in Article Gof Fart B of thesa Aricles. Mo circular resolution shall be valid unless the
same has been ciroulated to il the Dirsctars whathar in India or abroad with al ieast 5 (five) days' natice. No decision on the Fundamantzl
Isswes get ouf in Anticle Bof Fart B of thess Articles can be passed, approved or suthorzed by & circular resolution unless Investor
Consent has been obtained. In all other cases, no circulation reselution can be passed, approved or autharzed, unless thie same has
been signed by a majonly of the Directors. The said period of 5 (five) days may be reduced if a majority of the Directors on the Board
consent. provided &l gast 1 (ona) Investor Birector and at least 1 (one} Prompter Direcior consents (o the circular resalution being
circulated with iess than 5 (five) days’ notice. If any Director faits or refuses to sign such drcular resalution within 7 (sevan) days from
ine date of cirtulation, he shall be desmed to have disapproved of (he msolution circulated to the Directors for appraval

Shting fees gf the |nvestor Directors, The |nvestor Directars shall be entitied to all the rights and privileges of other non- exscutiva
Directors and o the eilting fees and expenses, provided that if the Investors so advise the Company, the sitting fees in elation to the
Imvestor Directors ehall acoue fo the Investors and the same shall sccordingty bo paild by Ihe Company 1o the investors,

Expenses The Investor Crectors shall be pald all raasanable out-of-pockst-expensas (including rmval, bearding snd lodaing sxpansas)
by the Company for-attending any Shareholders' mesting and Boad mesfing of the Company or a meating of the board of directars of
tha Subsidinres and any other reasonable expensas incurmed by the Inveslor Diectars in the cowse of fuifiling thelr duties and
obligations as directors of the Company andfor the Subsldiaries in lemis of the palicy of the Company; provided that if the Inveslors so
advisa the Company, such expenses incumed by the investor Direstoss shell acorue fo the Investors and tha sama shail accardingly be
pain by the Company to the Investors

DAO Insurance. Tha Company shall within 80 (ninety) days from the-First Closing Date and 1 all tmes thersafter maintain and procurs
the maintenance of director and officar Indemnity insurance palicies. ("D&0 Policy®) which ara customary for simitar companies in respect
of all Directors ard afficers of the Company. In altsuch Insurance policies, the Investor Directors shall be named a5 an insured In zuch
a manner S0 as 1o provide such investor Direclors the same rights and benefits equal 1o or more than the other Directors and to protect
such Investor Directors from Losses suffered on account of any acts or omissions by them In execufing thelr role as non-exscutive
Directars of the Company. Such Insurance policles shall require prior writien approval of the Investare (including 2ny modification or
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sgreament 1o any farms and conditions therein) and shall be raviewed periodically by the Investors at least ance in each calendar year
and Iral alt recommendalions by the investors shall be compliad with,

Directors’ indamnity

52210 Without prejudice to Article 52107 Part B af these Articles sbove, the Company agrees to indamnify avery pecson who
is and has been an Investor Direclor (Indemnites™) against any and all Lossas and axpanses (including all Losses
Incurrad in eonnaction with Investigating, defending, appealing. being 2 witness in or otherwisa participating in or
preparing lo defend. appeal, be a wilness in o otherwise participate In a procesding, amounts palid In settlemant (if
such settlement is approved in advance by the Company, which approval shall not be unreasonably withhald) and
ather charges in connaction therewith ("DA&OExpanses”), incurred by the Indemnites in connection with any pending
or completad action, suit or proceeding, whether civil, criminal, administrative or Investigative (including without
limitation a Ciaim, demand. discovery request, formal or Informal investigation, inguiry, administrative hearing,
arbjtration or othar form of altemative dispule resolulion), including an appaal from any of the foregoing. which is In
any way connecled with, resuling from or ralaled to the fact that the Indamnltee ls or was a diractor of the Company,
or by reason of any action or Inaction on the part of the Indemnites while serving in such capacity ("Froceeding”) The
Company shall. n addilicn. pay the Indemnites an amount equal to any Taxes impesed on the sald Indemnilea in any
|ursdiction as.a resull of the actual or deemed receipt of sny payments under the Agreement and these Atticles (“D&0
Taxes™), The Company shall advance all D&0 Expenses and DO Taxes incurred by the indemnites. Such advances
will be made by the Company as soon as praclicable tut in any event no ater than 14 {fourtean) days after written
demand by the Indemnitee is presented to the Company

5222  Noingemnification shall be provided 1o the Indemniles o |he axtent thal the D&D Expenssés and DED Taxss are
covered by a poliey of insurance and fully pald or relmbursed by an insurer ta tha indemnitee

523 The right of indemnification provided harain shall not affect any other nghts to which any Indemnitee may be entitied,

Exercige of righte All Partles agres to use all their rights, including their voting rights in relation to any Equily Shares hald by
them, 1o affectuale the appointment and election of the Investor Directors as contempiated herein and 1o ensure that the
Company abides by the terms and condilions imposed in this Articie 5.

i ng. Voting on all matters to be considered at a general meéting af the Shareholdars
shall be by way of & poll uniess olharwise agreed upon in writing by the Investor, subject howaver 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 genaral
meeting shall ba as per applicable Law subject to a minimum of 1 {one) representative of the Investors and 1 (ona)
represaniative of (he Promotears, who are present and voling unless the Investors and/or the Promolers (as the case mayba)
have waived thalr right to fofm quorum in writing to the Company. If the quorum is not present within 30 (thiry) minutes from the
tima whan the meesting should have begun or |f during the mesting thers ie no longar & quarum, the mesting shall be adjourned
and reconvenad, with the same agenda, al the same place and tima T (seven) days |ater, or such shorter poriod as maybe
agresd to by the Board. |t is howsver agread betwaen the Pariles that In the event the quorum of {ha Shareholders’ meeting Js
not met solely on account of the absence of the Invastors' representative, then, such meating of the Shareholders will nat ba
required to be adjourned. subject to: {a) the agenda for slich Shareholders’ meefing containing anly such [tems that have been
spproved in wriling by tha Investor Directors In the Board meeting convening such Sharsholdars’ méaling and no itam outside
such agende s teken up at such Shareholders’ meeting, and (b) no decision on a Fundamental Issue is pazsed, approved or
authorized at such Shareholders’ meeling unless such Fundamental Issue has been approved in writing by the Investar
Directors In the meating of the Baard in which the dectsion to convene the Sharsholders' meeting was taken and the notice af
such Sharehalders meeting has reproduced such Fundamental lssus in verbalim, thet was (i} appraved af such Board meeting
In varbatim, or (i) has been approved in wriling by the Investars separataly.

Mollea f i Subject ta the provisions of applicable Lew, al laast 21 (lwenty one) days writlen potice of
evary Sharsholder mealing of the Company shall be given to all Shareholders. Tha nolice of each Sharsholdar mesting shall
Include @ dataiied agenda setting-out the business proposed to be fransacled al the meeling, logethar with copies of all
reievant papars connecled tharawith and/or proposed 1o be placed before or tabled ot the Sharehalder mesting, The businass
conduciad al any meating of the Shareholders shall only comprisa those matlers expressly staled in the notice convaning such
maaling unless alhemwlse agreed prior to in wriling by the Investars, Notwithstanding anything o the contrary contained in the
Trapsactian Documents, all decisions of the Company in respect of any of the Fundameantal lssues shell ba taken only in
accordance with Artiele 8 of Part B of these Articisa. Nomatter relaling lo any Fundamental Issus will be tabled In the agenda
of any Sharsholders' meeting under any heading other than the heading "Matter Pertaining to Fundamental lesues”.

Chaimman Subject 1o Article B.17af Part B of these Adicies, the Chalrman of the Board shall be the Chairman of the Company,
Inthe evenl that such Chalrman ls not present ala Shareholdars' masting o a notice of dispute by the Investors. is eliher issusd
or remaing unresolved or outsianding, the Shareholders o present shall appoint the Chairman to preside over such mesting.
The Chairman shall not, In case of equality of votes, have a second and casting vote in any mesating of the Shareholders.

Minutes All minutes of the meetings of the Shareholders shall b an accurate reflection and representation of the meating of
the Sharahoiders to which they relate and shall be circulated to the Sharaholders on request a5 soon as practicable after the
mealing to which they relate. and In any case no later than 15 (fifteen) days afler such meeting. All minutes of the meatings of
the Shargholders shell ba confirmad by the represenialives of the Parfies who had attended such maating o ansure that such
minutes are an accurata reflection and representation of the meating of the Shassholders (o which they relate. Notwithstanding
anything stated In this Article 5.27, the minutes of general meatings of the Company attended by a reprasentative of tha
Investors shall only be conciuslve evidence of any resolution of any meating conducted in the manner as aforesaid and treated
as ‘confirmed” once they are confirmed in writing Including by way of e-mail by the representatives of the Investors who had
attenced such meeling. Notwithstanding anything contained in this Article 5. tha minutes of tha meelings of (he Shareholders,
which are nol attended by the Inveslors' represantatives and a declsion on a Fundamental lssue 15 approved at such mesting
shall be conclusive avidance of any resolution passed at such meeling if such resolution s passed in accordance with the
Investar Consent obtained for such Fundamantal lzsue.
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Business Plan Without prejudice to the nghis of the Invesiors under Article 8 of Part B of thesa Articles, the Parlies agres that
e investors shall be closely invelved in the shor, medium and long term business plan of the Company and its Subsidiarias,
inciuding budgating, capex decisions, recruitment of sanior managemenl personnel, mergers and soquisitions, fund raising,
financial forecasting, strategic planning exercises and sale of shares underteken by the Company. Adetalled business plan far
the Company (which shall include details of oparations; amployment and soviat standards and polices; financtals, projected
fin@ncials, capltal expenditure and other relevan! targets for the Company and its Subsldiaries shall be prasented to the Board
forapproval at least 30 (thirty) days priof to the commaencament af the new Financial Year {such 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 hava been annexed a5 annexure Tof the Agreement. The considerstion received by the
Company en account of the issue and sllotment of Investor Securities to the Investors in sccordance with the Agreemant and
g‘mslﬂ Arlf;l:m and funds received by the Company through any debl finanzing shall ba used salely in accordance with (he
USINESSs Hign,

Menthly Managemant Maating: Each month the Company shall prepare a Managemen! Information Syslem Raport (“MIS
Report®) and circulate such report to the Investors. The Promolers, the Key Management and the Investors shall hold a
meeling sithar as a physical meeting-at the registered office of the Company or such ather place as maybe mutually decided by
the Promaoters-and the Investors; or through Electronic Mode to review the performance of the Company based anthe
Infarmation set out In such MIS Report.

& FUNDAMENTAL ISSUES

(LR

62

The provisions of lhis Article 8 and Annexure 1lo Part B of these Artlcles shall mutalis mutandis apply to the Company and to
eagh of the Subsidiaries and accordingly for the purpoza of this Article 8 and Annexure 110 Part B of these Aricles, the term
"Board” and "comm|ties” shall mean the board of directors or commitiess, as the case may be. of the Company and each af its
Subsidiaries or companies Controlled by or under common Control of the Company and the teérm “Company” shall include each
of lts Subsidiaries and such companies,

Voting on Fundamantal lssuas. Matwithstanding anything to the contrary containad in the Transaction Documants, in the avant
that the Campany. or the Sharehalders [other than the Investors), as the case may be, wish lo taks any aclion with respest o
the Fundamanta! |ssuas at any general meating af Sharaholders [if such issue requires the-approval of the Shareholders in
g=nefal meeting) or by way of postal ballol as may be reguired under the Act, or at any mesting of ihe Board aor commities (|1
such matters are delegaled by the Bosard to such committea) or by way of & circular resalution. as the case may be. tha
Company shall obtain Invesfor Consent withoul which, ihe Company shall nol be able 1o take any such action, In the avant that
Invesior Consent is not obtained within 8 pariod of 7 (seven) days from the dates on which il is saughl, then such appraval ehall
be desmed 1o have been refused,

7. EXIT OPTICN FOR THE INVESTORS

T.1

1.2

73

T

41

The Company shall provide, and the Promotars and the Other Founding Shareholders shall procure thet the Company
provides, & complete exit to the Invastors on or before the expiry of 4 (four) years Trom the First Clesing Date, through either of
the Tollowing aptions: (i) 2 QIPO or (i) 8 Strategio Sate, or (iii) & sale to any Financial Invastor, or strategic investar or other
investior (logather an "Exit Event”),

The Promaters and the Othar Faunding Shareholders agree that if required for the purpose of complying with the provisions of
Law or reguiraments of any underwriter or invasiment sanker appointad for the QPO (including any provision in respact of
minimum afler slze), the Promolers and the Other Founding Shareholdars shall offar thelr Shares for sale Inoa QIPC. In the
svant the Investors decide to sell their Shares through an Exit Event, the |nvestiors shall not be obliged to provide any
represantations, warrantias or Indemnitias fo the prospactive buyer(s). excapt for the tille and ownarship of such Shares and
on {he autharity 10 sell such Shares,

Motwithstanding anything contained in Articles 7.1 or 7.20f Fart B of thase Arlicles. the Investors shall. in their sole discretion.
be enfitied to offer a part or all of their Shares for sale in the QIFQ ahead of the Promaters-and the (her Founding
Sharanholdéds bul will have no obligation o do so. If ths Investors do nol offer such number of Shares that meets or exceads the
CHPO Minimum Number of Shares, then the remaining Shares shall be offared by the (1) Company andfor (il] Promoters and the
Cther Founding Shareholdars in propartion fo their then infer-s8 Shareholding as per the sole disoretion of the Invesiors.

Ifthe Company and/or the Promaters do not provide a complete exit to the Investors as provided in Article 7.1af Part B of thase
Arligles above an or bafora 84 (fifty four) months from the First Closing Crate (such period, the “First Exit Perlod™), then st the
sole discretion of the Inyestars, the Investors may require the fuifitmant of either or all of the following options:

COiffgr for Sajg. The Company and the Promotars to arrange an offer for saie of all Shares held by the Investors through an PG
on arecognised stock axchange on lerms and conditlons delermined by tha Inveslors within a period of 180 (ore hundred and
eighly) days of raceipt of & notice to such effedt fram the Investors. Notwithstanding snything contained in this Articla 7.4.1, the
Investors shall, In their sole discretion, be entitied 1o offer a part or all of their Shares for sale In the IPQ ahead of the Prometers
and the Othar Founding Sharetolders, but will have no obligation (o do so;

Buybeck The Company shall and the Promoters ahall procure the Company o, subject to Governmaniat Approvals, use, all of
it surplus funds, free cash flows and resarves avallable to buy back the Shares held by the |nvestors at the FMY, In respeat of
the Series A COFS, the FMV for such Series A CCPS shall be delermined based on the FMVY af the underlying Equitly Sharas

Tha computation of the FMV of the Equity Shares shall be done in accordance with generally accepted valuation principles by
any Investmant banker of Intamational repute wha shail ba jointly appointed by the Promoters and the Investors: Il is agread
that the Other Founding Shareholders and the Fromoters shall provide all assistance including by way of exercleing all rights
and powers available lo them, voting al general meetings, and causing their nominee Directors on the Board 1o casl their votes
to enable the Company to complele the buyback of Shares held by the Investars as envisaged under this Article 7.4.2.

Maotwithstanding: anything contained 0 the Transaction Documents, the Promoters, the Cihar Founding Shareholdars and their
respective Affikates, shall absiain from offaring thair Shares in a buy-back of Shares by the Company; and
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Frash |ssue

(@) Inthe event the Company proposes o ralse additiona! funds through a Freah lssue al any lime after the First Exit Pariod,
the Company shall provide & written nofice to the Investors indigating the fallowing (i) amount of capital propased to be
raised by the Company; (i) the terms of issuance; [ili) the identity of and the price par Shate payable by the Parson
proposing fo subscribe to such Share (the “Future Investor(s))™, and (Iv) the indicative imeframe within which such Fresh
|esue will be complated (the “Fresh lssue Intimation®). Within 30 (thirty) days of the receipt of the Frash |ssue Intimation
(the “Fresh Issue Decislon Period™). the Investors may. by & written notice ta the Campany and the Framoters,
communicate thalr willlngness to participate In the Fresh lssus by way of saje of any or all of the Investor Securlties (the
“Fresh lssue Acquisition Securities”) held by the Investors or their Affiliste, to the Fulure Invastorie) (the “Fresh lssua
Participation Notice™)

o) Iftha Company receives a Fresh lssug Parlicipation Nalica from the Invesiors, the Company can underiake the Fresh
Issue only afier, or simullanecusly with, the compietion of the sale of the Fresh lssue Acquisitlon Securities

{e)  Within & pariod of 15 (fiftean) days from the expiry of the Fresh issue Decision Period and subject to lhe issuance of tha
Fresh |ssu= Participation Notlee from the Investors, the Company shall provide & written notice ta the Investars (tha
“Fresh lssue Acquisition Notice™), setfing out particulars of the Fulure Inveslorfs) wha |sfare proposing to invest in the
E'r?ﬂh lzzue and the number of Shares that the Future Investor(s) intends to acquire (the *Fresh Issue Acquisition

rice”)

id) Tha Invasters and/ar thalr Affiliates, as the case may be, shall provide representations or indemnities only In relalion to the
title of the Investor Shares, and tha Promoters, the Oiher Founding Sharehalders and the Campany shall provide ((f
required) represantations and Indemnities with respect (o the Business. The Company, the Other Feunding Sharaholders
:nd :111? Frometers shall provide all necessary Transaction Assistance 1o the Future Inveslor in connection with the

res SEUE

{g] Within 15 (fifteen) days from the recelpt of the Fresh Issue Acquisition Notige or such extended period, 35 may ba required,
dus o any spproval pending from the Governmental Authorily, the Campany shall, and the Promoters and the Other
Faunding Shareholders shall ensure consummation of the aequisilion of Fresh Issus Acguisition Securitles by the Future

Investor(s) on the same terms as mentloned in the Fresh [ssus Participation Notice including the Fresh |ssue Acquisition
Price

iff fthe Invesiors do not providae the Fresh lssue Participation Notice within the time period speciflad abiove, then tha
Company may, subject to the rights of Investors s&f forth in the Agreement and these Articles, procaad with the Issuance
af Shamas to the Future Investor(s) &t the price and terms mentionad harainabove and within the period specified in the
Fresh lssue Intimation for completing the Fresh lssue, failing which, the Company shall hava 1o ance again follow the
process sat out in (his Article 7.4.3

(@} Motwithstanding anything contained In this Article 7.4.3, If the Future invastor does not purchase all af the Frash Issus
Acqguisillon Securities est aut In the Fresh Issue Participation Motice, then the Company shall not be aptitled lo underiake
the Fresh lssue withoul Investor Consent. |l s heraby clerfied that in the evenl any issue of Shares reguires Invesior
Cuoneenl pursuant to terms of the Agreamant and these Articles, any Fresh lssue by the Company ahall be subjact ta the
receipt of investor Consenl

{n} Tha provisions af this Article 7.4.3 shall apply with respect to svery Fresh Issue proposed to be undertaken by the
Company at any time until the Invasiors-and their Affiliates (if applicable) ara provided compleie axil from the Company

{1l MNowlihstanding anylhing cantained in this Article 7.4, the |nvestors shaell be entitied to Anti-dilution rights ander Articie
4.10f Part B of these Articles for any Fresh Issue by the Company

it  Notwithetanding anything contained in this Article 7.4.3, if the indicative terms of a Fresh Issue have been agreed between
the Company and the prospective [nvastor an or balore the expiry of the First Exil Period by way of a signed term sheat and
such Fresh |ssue has not been completad on or bafore the expiry of the First Exit Period, then such expiry of the First Exit
Pariod shall be extended for 3 period of 3 (three) montha orsuch langer period as decided af the sale discretion of the
Investors. It is harghy clarified that nothing under this Article 7.4.3 shatl affect the time periods saf out under Article 7.8
and Artlcla 7.90f Part B of these Articles.

The Company, Promaoters and the Investors shall jointly decide ontha execution procedure for the exit transactions
contemplated in Article 7.1 and Article 7 .40f Part B of thess Arlicles including without limitatien with respect to the idaal
corporate struciure of the Company for facilitaling an exit and the reguiramant for any restructuring thereof, appolntment of the
Invasiment bankers and valuation of the Shares for a QIPOHPD

The Promaters and the Other Founding Shareholdera shall provide gnd shall ensure that the Company pravides all Tranzactian
Assietance raquired by the Investors for completing the exit transactions contemplated under Article 7.1 and Article 7.40f Part
Bof thase Artlcles.

MNotwlthstanding anything contained In Article 7.50f Fart B of these Arficies, the Parties agres thal any QIPQNIPO undertaken
pursuant to Articles 7.1 and T.4.10f Par B of these Articles shall be conducied a2 lollows

Tha Company shall and the Promotars and the Othar Founding Shareholdars shall procure that the Company shall undarake
all gteps and do all acts, deads, matters and things ss may be required. and extend all cooperation to the Investars, investmen
banks. lead managers, undenwriters and other Persons as may be raquired for the purposae of expeditiously making and
complating an QIFOARD, Including:

LRk} Undartaking the requisite corporate actions. including pazsing the requieile resalitions at the Beard and
Shareholders’ meetings. The Other Founding Shareholders shall also vole at gensral maslings and cause (heirt
nominee Directars an the Board if any to cast thieir votes 1o glve affect therals;
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T2 Appointing intermediaries and advisors (including legat-and financial) to fecifitate the process;

T3 Praviding reasonable access fo various intermediaries and sdvisars {including legal, sccouniing, banking and
financial), to the documanis. offices and facifities of the Company and its Subsidiaries, in order 1o provide adequats
disclosuras under (he SEB (Issue of Capital and Disclosure Requirements) Regulations 2018 or athar applicabla
Law.

Frall Extending all such co-cperation to the QIPQAPO merchanl banker, the syndicats members, underwriters and ail
other advisors;

75 Conducting road shows with adeguate participation of the Key Management;
i) Froviding sll necessary informalion and documents necassary (o prepare the offer documants;

T Praparation of all necessary markeling material and documents to position the Company appropriately for the QIPO!
1P

1718 Filing all requisite documants with appropriate Governmental Authorities,
7714 Obtaining any necessary Consents in relation to the QIPOHPO,

Frak o Praviding all nacessary resources and personnel (including members of the Key Mansgament) to ensure compliance
of the abligations sat out in Lhis Article 7.7;

TN Filing tha draft red harring prespecius with SEBI and praviding true, fair and correct reapanses o SEBI's observations

on tha drafl red harring prospectus and finalizing and filing the red harring prospectus after the racelpt of SEBI
obsarvations;

e Firalizing tha financial stalements ol the Company and ils Subsidiaries as required for the QIPDIPD and ensuring
thet the Company' & and ils Subsidiaries’ auditors co-operate with the invesiment banks, lead managers,
underwriters, managers and other advisors to the offer and provide all required cenlifications and comfort lefters in
customary form.

min Satistying the minimum promoter's contribution requiremant.

71w Signing the final dralt red harring prospectus prior 1o the same being Tilad with SEBI;

LAl -] Sefthing or resalving such legal or regulatory proceadings a8 may be advisad by the QIPONPO marchant banker g5
advisable for purpases of the QIPQIPO,

716 Complying with and completing all necessary formalities \o ensure listing; and

Lratig Doing such other acts, deads and things as may be required lo be dona by the Company, the Other Faunding
Shareholders and tha Promolers undar applicable Law or as reasonably requested by the Investors to facilitale the
consummation of the QIPONPO,

The QIPO/IPQO shall be gtruciured in @ way such thal nona of thie Investors will be consldered as, or deemed to be, & “promoter”,
and none of the Shares hald by any af the Investars will b considered as, or deemed to be, *promaier shares” under applicable
Laws with respact lo any public offerings by the Company (including the SEBI {Issus of Capilal and Disclosure Requirements)
Regulations, 2018) and the Promoters and tha Oiher Founding Shareholders shall offer their Shares towards the satisfaction
of any lock in requiramants under applicable Law, and subject to applicable Law, the QIFQFPO shall be undertakan in a mannsr
that doas not reswlt In the imposition of any lock-infmaratorium or other Encumbrance in respact of any dealing in Shares by the
Imvestors.

Thie Company shall, and the Promaters shall procure that the Company shall, make &1 its own cost any and all spplications o
statutory and rogulatory authorities which may be required fo ensure that the Shares hald by the Investors are not subject to any
such statutory or regulalory lock-in/moratorium of other Engumbrance.

The Investors shall nal be required lo give any represantation, warranly of indemnily whatsoaver in connection with the QIPC/
PO, including 1o he investment bank appointad for the purpose of the GIFO/IPO, other than that the Shares affered for sale by
the Investars inthe SIPO/IPO have clear tile.

To the extant that the Invesior Direciors are required under applicable Law o give any other representation, warranty, indemnity
of covenant (collectively, the “Director Undertaking”) in conneciion wilh the QIPQUIPD, the Company shall be liable fo in turn
sacure, reimburse, indamnify, defend and hold harmiess the Investor Directors on demand, from snd against any and all loss,
damage. lisbility or other cos| or expenses whatsosver arising out of, inretation to of resulting from such Director Undartaking,

Notwithslanding snything contained In the Transaction Documents. the Promoters and the Other Founding Shareholdars (Hf
applicabla) shall axarcies, and shall procure that their nominga Directors on the Baard sxarciss. their woting righis in maatings
of the Board, and the Promoters and the Other Founding Shareholders shall exercise their votes in meetings of the
Sharaholders in support of the QIPQYIPO and the Promoters, the Other Founding Sharaholders and the Campany shall not take
any steps that could reasonably be adverse o the QIPDAPO

In the sveni that & QIFOAPO is being effected by way of an offer for sale. the Investors shall have the right (and the Promolers,
the Other Founding Shareholders and the Company shall ensure that the Investars shall be enfitied) to affer up to.all of ifs
Ehares in the offer for sale provided that whare the aggregate of the number of Shares propesed lo be offered lor sale by the
Invastors exceads the maximum number of shares that can be offered under applicabile Law, then ths Investars shall be eniifled
to offer for sale such number of Shares thal can be offared under applicable Law. i is agread hal post the invastors offaring all

of it Shares in the offar for-sale, the Promaters and the Other Founding Shareholders shall have the right to offer up 1o all of thair
Shares.

in the evenl, the Investors invest any additional funds: whather by way of the Additional Primary Investmant Amount ar
otherwise, into the Company after he First Closing Date, the QIPO Amount shall ba revised upwards. Tha Investors may agree
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:g writing to lowar thresholds for the QIPO Amount or the QIPC Valuation. after consultafions with the investment benk and tha
smpany

Wetwithstanding anything contained In the Transaction Documents, |l the Company does not provide a complete exit 1o the
Investors as sel out n Article 7.1 or Article 7.40f Part B of these Arlicles above on or before B0 (sixty) months from the First
Closing Date, than the Investors shall, al its sole option, either (1) have the right 1o sall, margs or amalgamate, |n tarme of
Article 7.9 of of Part B of Ihese Articies, andior (ll) liquidate the Company. In whola or In part. The Promoters, the Othar
Founding Shareholders, their respactive Affillates (in the event any Promater or Other Founding Shareheider Transfers its
Shares lo any of their respective Affiliates pursuant to Article 3 of Part B of Lhese Arficies). the membears of the Key
Management (the "Key Shareholdera”) shall be required to offer their Sharas &t a valuation not less than the valuation baing
paid to the Investors in case of such a sale, marger or llquidation provided (hat the Investars shall recelvethe Liguidity
Preference Amount. In the aveni the Investors do not receive the Liguidity Preference Amount, the valuation offerad io the
Promolers and the Other Founding Shareholders shall be adjusted downwards, and the Promolers and the Othar Faunding
Sharaholders shall ensure thal the valuation offered ta the other Kay Shareholders is adjusted downwards. and/or the
Conversion Ratin shall be adjusted such thal the Inveslors recalve the Liquidity Preference Amount. The Key Shareholders
afall be obliged (o co-operata and to offer ths Shares held by tham, in part or in fwll-and in tefms of Article 7.90l Part 8 of thess
Articles below, to facilitate an exit to the Investors op the larms and conditlons s&t out In the Agreement and these Arlicles

Dirag Rights: Notwithalanding anything contained in the Transactian Documents, i the Company does not provide a8 complate
gkil lo the Investors as sol oul in Article 7.1 and Article 7.4of Pari B of thess Artlcies above on or before 83 (sixty three) maniha
frem the Firsl Clasing Date, then the Investors shall at their sole option have the right lo require the Key Shareholders to sell,
marga or amalgamate their Shareholding. in part or in full, in the Company o such third party bona fide buyer (“Drag Buyer”)
including 2 Competitor as may be idantified by Ihe Investors and to whom the Investors sail their anlire Shareholding. |n such
an event, ihe procedure sel out below shall apply

The Investors shall notify the Key Shareholders (logether “Drag Shareholders”) of thelr decislon 1o exercise thelr rights undear
Ihis Article 7.9 by delivering @ notice In wriling to the Dtag Shareholders (*Exit Notice®™) giving the nama and address of the
DOrag Buyer along with the terms and condltions, Including the price ("Exit Price”). offered by the Drag Buyer lo purchase all or
part of the Sharas held by the Drag Shareholders (“Exit Shares”),

Jpon dalivery of the Exit Motice, the Orag Shareholders shall be required 10 Transfer the Exit Shams (o the Drag Buyer, upan
the same terms and conditions (including, without limitation, the Exit Frice as adjusted downwards for the Orag Shareholders,
If applicabie) & agreed by the Invesiors and the Drag Buyer, and shall provide Transaction Assistance (o the Drag Buyer and
shall agrea to the same conditions to the Transfer s the Investors agras, The Company and the Promoters shall also provids
necessary representations and warranties and indemnilies peraining to the Company and itz Subsidianies (other than titleto
the Shares held respectively by the Investors and their respective legal standing) tosuch Drag Buyer. It is hereby clarified tha!
the investors shiall not ba reguired to make to any () represantations, warranties and indemnities with respact 1o the Company
and its Subsidiaries (othar than title to the Shares held respectively by the investors and thair respective legal standing); or (11}
any non-compelition or similar agreements that would bind the Investors, or their respective Affiiales Notwithstanding the
ebove, in the event tha Investors do not receive the Liguidity Preference Amaount on account of tha Exit Price, the price per
share far the Sharae held by the Orag Sharehalders ghall be adjusted downwards and/ar the Canversion Ratio shall be ad|usted
such that the Investors receive the Liguidity Preference Amount, I is agreed thal the Exil Price:-at which the drag right is baing
exercisad shall ba higher than the ex|t price procured by the Promotars, the Other Founding Shareholders and the Company
purauant to'a lmgally binding offer through & Strataglc Sale and/or gale to & Financial Investor, or stratepic investar or ather
imrastor s contemplated In Article T7.10f Part B of these Arlicles.

The sale of S5hares by tha Inveators and Drag Sharaholoers. a8 the case may be, to the Drag Buyer shell be completad within
a pertod of 120 (one hundred twenty) days from the date of the Exit Motlee, The Drag Sharahoiders shall co-oparate in good faith
o ohtain all Consants and approvals that may be reguired o consummate such sale of Shares: including Consanis from tha
lendars, | required.

Each Party shall baar thalr own costs and expanses relating (o the exii baing provided to the Invesiors under Article 7.1 of Pari 8
of ihese Articles (including but not limited 1o all registration. filing. qualification and similar fees, merchant bankars’ fees.
attorney and accounting fees and disbursemeants, statutory fees, registration fees and brokerage, discount, underwriting,
salling and distribulion costs), subject however, the Campany bearing the due diligence costs for exit under Article 7.3 of Part
B of thesa Arficles. All other costs with respect fo an exit under this Article T shall ba barne by the Company and If the Caompany
s not parmitted 1o bear the enbire amount of these costs and expenses under applicable Law, then the Parties paricipating in
thin exit shall bear such portion of cogts and expenses which is proportionete to their participation,

ROLE OF THE PROMOTERS / KEY MANAGEMENT, NON-COMPETE AND NON SOLICIT OBLIGATIONS/RIGHT OF FIRST
REFUSAL FOR NEWVENTURES

812

Far the purpose of the protection of the interests of the |nvesiors, the Promoters, the Other Founding Shareholders and the
Company jointly and severaily undartake to the Investors as follows:

Rola of the Promoters and Key Menagemant

Ag long as the Invesiors hold any Shares: (1) Mr. Sandeep Jawanjal shall devale his whale time and attention to the Business
and shall not be invelvad or concernad in any other businass or profit-making activity; and (iT) Mr. Marofi Jawanjar shall not wark
for or associate in any way [Including but nol limited to az shareholder or pariner) with. or conduc! business as a Competitor.

As long as tha Investors hold any Shares, the Promoters and the Company shall, on bast afforts and In good faith, procure that
the Kay Management shall devole their whole lime snd attentien to the Business and shall nol be Invalved or concarned In any
other business or profit-making activity,

Hiaht of First Refusal for New Ventures
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Subject to the chiigations of the Promoeters and the Other Founding Sharehalders undar this Article 8 and after
obtaining Investor Consant, the Fromaoters are entitled to underake any new business or venture, whather or nol (ha business
of such new undertaking/venture is identical or simflar to the Business subject {o e Investors having a right of first refusal to
Invest in such business orventure.

COMPLIANCE WITH ANTI-CORRUPTION, ESG LAWS & SANCTIONS LAW AND REGULATIONS

A

g.2

8.3

G4
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Tha Promoters, the Other Founding Shareholders and the Company agree that the Company and Its Subsidiaries shall nol and
shall ensure thal no Company Reprasentative or Corporate Pramater Represantative, directly or Indirectly, makes or
authorizes any affer, gift, payment, or transfer, or promiss of, any monay or anything atse of value, or provide any benefit, fo any
Government Official, Governmental Autharity or Pergon thal would result in 8 breach of any Anticorruption Laws, by the
Company or its Subsidiaries or any Prometer or any Other Founding Shareholder. Any breach by the Company Reprasentalive
or 8 Corporale Promoter Raprasentative of this Article 8.1, shall aulomatically resull in immediate remaval of such person by
the Company or its Subsidiaries andlor the Gorparate Promotar (as the case maybe) from any position held, or any angagemant
with, the Company and/or its Subsidiaries and/or the Corparate Promoter (as (he case maybe).

The Promioters, tha Other Founding Shareholders and the Company agree that the Company and its Subsidiaries shall remain
in full compliance with applicable Laws, Anticorruption Laws. Sanctions Law Bnd Regulations and ESG Laws and ESG Paolicles,

The Promaeters, the Other Founding Shareholder and the Company agraa that no Governmeant Official will serve in any capacity
within the Company andfor its Subsidieries, including a8 a board member, employee, consullant, agent or otharwise.

The Pramaters, the Other Founding Shareholders and the Company agree thal the Company and s Subsidiaries shall make
and keep books, records and accounis, which In ressonable detsll, accurately and feirly refiect the transactions &nd
digpositions of the Company and its Subsidiaries’ assets, and deviss and maintain a systam of internal accourting contrals
sufficient to provide reasonable assurances that!

franeactione are execuled |n sccordance with management's general or spacific authorization and are recorded a5 necessary
ta parmil preparation of financial stataments In conformity with Applicable Acoounting Standards 10 maintain accountability of
such asseals;

access fo assets ig parmitied only In accordence with manegement’s general or spacific authonzation; and

{he recordad sccountability for assets s compared with existing assais st reasonsble levels and appropriate action is taken
with respecito any differenceas;

Tha Company. the Other Faunding Shareholders and the Fromaoters agres that so long as the Invesiors hald any Shares, the
Company and ifs Subsidiaries shell provide the Investors and thair Affilistes with a guarterly complience cadificate in relation
1o () ESCG Laws, and (i) Sanctions Law and Regulations, In the form attachad as annexure 8 and annexure 8 respectively fo the
Agreamant, with respact to the Company and |18 Subsldiaries. The Paries acknawledga that soch cenificates shal confirm
stalemeants on the lines gel aul in annexure B and annaxure 9 of the Agreement as infimated by the Investors from fime fo time.

The Gompany, the Sther Founding Shareholders and the Fromoters agres that within 80 {ninety) days of tha First Closing Data:
() the Company and its Subsidiaries shall adopt or sultably amand and Implement, to the satisfaction of the inveslors, Ihe ESG
Palicy; and (b) the Company and its Subsidiaries shall adopt or suitably amend and implament the anli manay laundering palicy,
ethica and whislle-blower policy and sexusl harassment policy anti corruption policy, and compliance procedures, training and
manitaring programs in relation to new compliance policies The Investors shall provide such co-operetion as maybe
reagsonahbly requirad for such Intimation, Inthe event of any adverze findings with respect to ESG Laws and ESG Policy, the
Company and the Promoters shall, within 30 (thirly) days of such finding, such non-compliances will be remedied The
Company, Ils Subsidiaries, the Other Founding Shareholdars and the Pramoters shall arrange, and ensure attendance by
salected officars and managers, training sessions in refation to the-above

The Pramaters, the Other Founding Sharaholders and the Company shall co-oparate with any comphiande audil or invastigation
by tha Invastors and provide all reasonable information and 2ssistance reguested upon an investigation or inquiry by &
Governmental Authorily including the RBI directed to the Company or its Subsidiaries or the Fromoters or the Other Founding
Shareholders,

EVENTS OF DEFAULT

101
10.2
10.2.1

10:3

10:3.7

1033

Each of the events sef out In clause 10,1 of the Agreement shall indapendently be an “Event of Default”
Consequences of an Event of Default.

The Pramaolers, hie Other Founding Shareholder and the Company shall immediately upon and in any evant within 7 (s#ven) days of
any of tham becoming aware of Ihe ocoumence of any Evant of Default, notity the Investors in writing of such ocoumencs

Effect af an Event of Default.

I adaiton 1 and without prejudice 1o any other rights-that the investors have under the Transaction Dacumants, applicable Law or
othenmse

if an Event of Dafault ocours after the Fisst Cloging Date, the Promoters and the Other Founding Shareholder shall cure/remedy
such Evenl of Bafault and pending sugh cure/remeady. the Promolars and the Other Founding Sharaholder shall not,
notwithetanding anything contained in the Transaction Dogumenis including Article 3of Pan B of these Arficles, Transfar or
olherwise dispose of any of the legal and benaficial right, title and Interest In and to.any of the Shares held by |he Promalers or
the Othar Founding Sharehoidar including 1o their Affiliates,

in the event that an Evaent of Defaull is not capable of being cured or-an Event of Defaull s not cured by the Promolers and/or the
Other Founding Shareholder within 30 (thirty) days from the sariler of (i} the ocourrence of an Event of Default; and (ii)
notification of (he sama 1o the Investors in accordanca with Article 10.20f Par B of thesa Articles above ("EOD Timeling™), then
notwithatanding anything to the contrary contained in the Transaction Documents, the Investors shall, at thalr sole discretion,
have the fightto

ot i




10.4

03217 sell all or pan of the Shares hald by the Investors to tha Promoters through a sale or to the Company through 2 buy
back, or at the discration of the investors to bofh the Company and the Promolers, al the FMV at the relevant tima by
Izsuing & notice in writing ("EQD Notlce™) to the Promaters andior the Company {as the case may be). In case the FMY
computed on a per Share basis is lower (han the Final Purchase Price:

(a) Tha Promotars and/or Company shall pay the Liquidily Preference Amount 1o the Investors (and/or adjust the
Conversion Ratio, if requirad to give effect to this Article 10.3.2.1) and complete the Transfer of the Shares held
by the Investors within 30 (thirty) Business Days from the date of the EOD Nollce

(B) Subject to applicabla Law, the Promaoters and Other Founding Shareholders shall cavse (Ihrough exercise of all
thalr veting snd other rights) the Company to use, all of its surplus funds, fres cash flows and reserves ovallatle
to complete such buyback of Shares held by the Investors

{e] Tne investors shall nol be obliged to provide any representalions and warranties, excepl for any representations
and warranties on the Hlile and ownership of iha Shares held by the Investors and on the autharity to ssll such
Shares

In respect of the Seres A CCPS. the FMV for such Serles A CCPS shall be determined based on the FMY of the
underlying Equity Shares. Notwithstanding anyihing contained in the Trangaction Documenis, he Promoters, the Other
Founding Shareholdars and their respective Affilates shall abstain from offering thelr Shares in a buy- back of Shares by
tha Company.

Or

10322 Sell ol or any part of the Shares hatd by the Investors (o &ny third party Including any Competitar ("EODDrag Buyer”),
In the event thal the investors so require, the Investors shall have the right lo require the Kay Shareholders 1o sell all
or parl of thelr Sharehalding lo the EOD Drag Buyer ("EOD Drag Right”). The ECD Drag Right shall ba underaken,
gxarclead and performed In accordance with below:

{a} The Investors shali nofify the Kay Shareholders (collectively “EOD Drag Sharoholders”) of thalr dacision 16 exarcisa iheir
rights under this Article 10.3 by delivering a notice In writing 1o the ECD Drag Shareholders "EOD Exit Notice®) giving
the name and address of tha EOD Drag Buyer along with the terms and conditions. including the price MEOD Exit Price”).
;mn:ymEcnnmmmpmwmmmmsmmwmemhsm {"EOD Exit

(b) Upon delivery of the EOD Exit Notice, the EQOD Drag Shareholdars shall be reguired to Transfer the EQOD Exit
Shares to the ECD Drag Buyer, upon the same ferms and conditions (including, without limitation, the EOD
Exil Price as adjusted downwards il applicabie) as agraed by the Investors and the EQD Drag Buyer, and ahall
provide Transaction Assistance to the ECD Orag Buyer and shall agres 1o the same condiflons to the Transfer as
the Investors agres, The Company, the Clher Founding Shareholders and the Promoters shall slso provide
necessary represantations and warranties and indemunities periaining to the Company and its Subsidiaries (othar
than title to the Shares heid by the Investors and their respective lagal standing) 1o such EOD Drag Buyer. It iz
hereby clarified that the Investors shall not be required to make to any (i) representations; warranties and
Indemnities with respect lo the Company and ils Subsidiaries (other than lille to the Shares held by the Investors
and thair regpactiva legal standing); or (i) any non- competition or sim|lar agreements that wouold bind the
Investors or thalr Affilletes. Neotwithatanding anything containad In this Artlcle 10, |n the avant (ha Inveslors
do not receive the Liquidity Praferance Amaount on account of the EQD Exit Price, tha price per share far the
Sharas held by the EOD Drag Shareholders shall bo adjusted downwards and/or the Conversion Ratio shail
be adjusted such that the Invesiors recaive the Liguidity Praference Amount

() The szle of Sharek by Ihe investors and EOD Drag Shareholders, s€ the case may be, o the EQD Diag Buyar shall be
complatad within a perlod of 120 (one hundmed twenty) days from the date of the EOD Exit Notice The EQD Orag
Shamholders shall co-operate In good faith to obtain all Consemts and spprovals thal may be mquited 10 consummats
such sale of Shares, induding Consents from the landers, f required. For the purpose of computing the said 120 (one
hundred twenty) day period, any time taken Tor receipl of neceasary regulatory approvaia shall be lgnored provided such
approvals ane oblained within & perdod of 120 jope hundrad twanty) days from the date of the Cffer Period.

All costs and-expenses relating to actions contemplated undsar an Event of Dafaull undar this Article 10 (inciuding all

reglstration, filing, quaiification and similar fees, atiorney and accounfing fees and disbursemeants, diligence feas, statulory
faes, registration fees and brokerage, discount. underwriting, salling and distribution costs) shall be borne by the Company.

If tha Investors do nol recelve the Liguidity Preference Amount pest completion of any of the actions sét oul in Article 10.3.Zaf
Part B of these Artliclas, the Partles shall work tagether to eanable the Invesiors to recelve the Liguldity Prefarence Amount

1. ACQUISITION OF SHARES FROM PUBLIC SHAREHOLDERS

11

112

Al long as the Investors nold any Snares, if any Public Shareholdar intimates the Company or the Fromoters: or the Other
Founding Sharsholders of thelr intent to Trensfer all or part of their Sharas to any of the Promoters or the Othar Founding
Sharaholders (such Shares, the “PS Shares” and such intimation. the “PS Intimation™), tha Invesiors shall have the right ta
acquire sueh PS5 Sheres alang with the Fromaoters and/ar the Other Founding Sharehalders 0 the praporion set out In
Article 11.40f Parl B of thasa Articles (the "PS Purchase Right”)

On receipt of the P8 Intimalion, the Company or the Promolers or the Other Founding Shareholders (as the cese mayba) shall
immadiately but nol latar than 2 (two) Businass Days fiom the reaeipt of such intimation, send a writtan notice (“FS0ffer
Matics %) to the Invastors indicating the fotal number of PS Shares that are proposed to ba Transfared by euch Public Shareholder, the
rame and idantity of such Public Sharaholdar. the price per PS Share at which such PS Shares am proposed (o be sold and any othar
terrmis and condificns of the proposed Transfer

Wilhin a period of 7 (seven) days from the dale of recaipt of the PS Cffer Nofice (the “PS Acceptance Period®), tha Invaslors
ahall, by writlen notice, communicate to the Campany, he relevant Promaoter andfor the Other Founding Shareholders (as the
case maybe) of thair Infent to purchese the PS Shares In accordance with the PS Offer Motice, subject to Article 11.4cf Parl B

—i e




of these Arficles below (the *PS Acceptance Notice”) Without prajudice fo the foregaing, ifthe Investors do not 1ssue the
P8 Acceptance Naotice within the PS Acceptance Period, It shall be deamed thal the Invesiors do nof intend to exercise the PS
Purchass Right and the Pramotess shall be entitlad to purchase all of the PS Shares notwithstanding the provisians of Article
11.4cf Part B of these Anicles below

114 Subjeet o issuance of the PS Accaptance Nalice by the Investars within the PS Acceplance Pariod. (he Investiors on one hand
and the Promoters and/or the Othar Founding Sharshalders on the other hand shall be entified to Ecquire the PS Shares in a
ratio of 1:4 Thix pravislon Is lllustrated by the following example:
if the PS Sheres being sold by the Public Sharshaider aquals 100 fone hundred) PS Shares: the investors shall be entitied fo purchase
20 (twenty! PS5 Shares and the Promoters andfor the Other Founding Sharehalders, together. shall be enfified to purchsse 80 (sighty)
P& Shares '
12 COVENANTS OF AVIND
12.1 MNotlwithstanding anything contained in the Transacfion Documents, the obligatinns of aach of the Individual Promoters as set
out in the Transaction Documents shall spply mutatls mulandiz apply to Aving
13 TERMS OF THE SERIES A CCPS

The Sharsholders heraby agrae and acknawisdgs that the terms of the Series A CCPS as sel oul Annexure 2to Fart B ofthese Arficles shall
form an intzgral part of thass Articles

14, INTENT AND EFFECT OF THE TRANSACTION DOCUMENTS AND THE ARTICLES

14.1

The Promatars. the Dther Founding Shareholders, the Investors and the Company undertake to ensure that they, thair
representalivas, proxies and agents representing them al general meelings of the Shareholders and general meating of tha
Subzidiaries shall al all imes exercise their voles and, through their respective nominated directors (or alternate direciors) at
board mestings and otherwise to the extent permittec by Law, acl In such manner 50 a5 to comply with, and to fully and
affectually implement, the spirit, intent and specific provisians of ihe Transaction Decumants and tha Articlas:

142 The Pramoters and the Other Founding Sharaholders shiall nat sct in any manner nor cause the Company. lig Subsidiarles and/
of the Key Manspemant fo act in a manner that is prejudicial to the rights of other Parties. The Promoters and the Other
Founding Shareholders shall not act in @ny manner nor do any deed or thing under the Transaciion Decuments and these
Articles thal would derogate or adversely affect the rights of the Investars

143 Subject to applicable Laws, the Promoters and the Other Founding Sharehiolders undertaks le fully snd promptly observe ond
camply with the provisions of the Trensaction Documents and thase Articles and charler documents of its Subsidiaries ta Ihe
intent and effect that each and every provision thereof shall be enforceable by the Parties inter-se and in whatever capacity

16 SUNSET ARTICLE
151 Evenafigr five expiry of the Spacial Rights Period:
1511 Tha lnvestors shall be anlitled to Ciaim indemnity under clause 10 of the S54 in relation (o Lasses arlsing out of or in
relation to orin connaction with any Claime for any evente thal have laken place pricr to the.expiry of tha Spacial
Righiz Pariod
1512 Tha provisions af this Article 18.1, clause 11 (Canfidentiality)of the Agreemeant, clause 18 [Notices)of the Agresmaent
and ¢lsuse 18 (Govemning Law and Dispute Resolution) of the Agreemaent shall also survive axpliry of the Special
Rights Period
1513 Tha fallowing provisions of these Articles shall survive the expiry of tha Special Rights Feriod:
Articie 3.6 of Panl 8 ofthese Articles  Co-Szle nghis
Article 3.7 of Pan B ofthese Adicles  Transfer of inveslors' Shares
Articie 4.1 of Pan Bofthess Anicles Anti-dilution rights
Artcle 4.2 of Part B of ihese Articles Pre-amptive rights, subject howevar that Investom or any trensferes o whom the
Irvastors Transfer their Shares shall nat be entitfed 1o pre-emptive nghts if such
Investors of ransherea holds less than 1% (one percant) of tha Share Capital post
such fransfer, unless such transferss i an Affliate of the Invastors in which case
both the Investors and such Affiiate shall be entitied to pre-amiptive rights on their
combined Sharehakding
Article 4.3 of Part B of inese Arlicies Information Rights
Artlcle 4.4 of Parl B ofthase Articles  Liquidily Preference
Ariiels §.10 of Pori B of thees Aricles Right 1o appolnt Shearvers
Article 5.22 of Part B ol these Arllcles  Righis of Indemnileas
Articla Tof Part B of theze Anticles Exil Oation far the Invesiors, in case the Investars are nof provided @ complets
axit by the Company.
152 Nolwithstznding anything containad in these Arlicies, If the Company and the Promobers have failed Lo provide a complate exit
to the Investors pursuant o the tarms provided in Article Tof Part B of these Articles-and as a result the Investors hold less than
5% (five parcenl) of the Share Capital (*“Reslidual Shareholding”), the Investors shall continug 1o hava all the rights that they
have under the Agreement and these Aricles as If the Invesiors hold equal to or grealer than 5% (Thve parcant) of the Share Capital,
including the right of the Investors to appoint Directors in tamms of Articte &.20f Part B of these Articles and the rghts of the Investors
pursuant io Artlcie 6 mad with Annexure 1 1o Fant B of these Adicles
163  Inthe event that the Investors transfer (heir Residual Sharehalding to any transferee (which is not an Affiliate of the Investors),

such fransferee shall be antitled to tha following rights under thase Artlcles:
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Article 3.6 of Part B of thass Arficles  Co-Sale rights
Article 3.7 of Pari B of these Aricles  Transfer of Investors’ Shares

Article 4.1 of Part B of these Articles  Anti-gfilution rights

Article 4.2 of Part B of these Arlicles Pre-Emptive Rights, subject however that such transferee shefi not be enfitled o pro-
emplive rights If such transfaree holds less than 1% (ona parcent) of the Share Capital
post such Transfer

Article 4.3 of Part B of these Arlicles  Information Righis
Article 5.10 of Part B of ihesa Aricles  Right to appoint Obsarvers.

INDEMMNIFICATION

161

The Indemnitying Partles shail jointly and severally indemnify, defend and hold harmiess. pramptly upan demand, at any time
and from lima to time, the indemnified Parties, in the manner of and in Bccordance with the SSA

MISCELLANEOUS PROVISIONS

174

2

Not & Promioiet. The Shareholders acknowiedge and agree that the Investars are Financial Investors, The Comparny and the
Pramaoters shall not classily the Invesiors as ‘promoters’ of the Company for any reason whatsoever @nd shall ensure that their
Shares are not subject to any restriction (including making disclosure requirements, providing a lock-in. or other restrictions
such as providing coliateral or pledge or guarantee for loans. elc ), which are applicable to promotars under any applicable
Law, provided however thal the foregoing understanding shall be without prejudice ta &ny rights or privileges of tha Invastars
pursuant to thair Investmeant in the Company.

More Favourablie Rights: The Company, the Other Feunding Sharsholders and the Promaters shall not. withoui the Invastor
Consent. grant rights to any Person, other than rights which are subordinate to those granfed to the Investors and provided
such nghts do not adversely affect the rights of the Investors herein. In the avent the Promotere and the Other Founding
Sharehalders have any rights. privileges or protections or terms favourabls than those gffered (o the Investors, then the
Investors will enjoy similar rights and privileges or protections.

173 Further Assumnces. The Parlies agres to exercise their valing rights over the Shares held by the Parties. do all such furiher and
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17.8

other things, execute and deliver all such additional documents. to give full affect 1o the terms of these Articles. The
Farlies undartake that they will do or pracura 1o be done all such further acts and things, axecule of procure the executlon ol all
such other dooumeants and axercize all rights and powers; direct and indirect, available 1o them in ralalion to any Person 50 &5 1o
ensure tha compiate and punctual fulfilment, abservance and perfarmance of the provisions of these Articles and generally that
full affect is given to the provisions of thess Articles. '

Asslgnment Except as provided in these Articles. no Party shall be antitiad (o, norshall they purport o) assign, transfer, chargs of
otherwise deal with all or any of its rights andior obligations undar the Agreement and thesa Arficles nor grant, declare, creats or
dispgse ol eny right or interest in it, in whola or in part provided thal without prejudide to the rights of the invesiars, the
Investors shall be andilied lo assign any or all of their nights andror fransfer any or all of their abligations hersunder to any
Affiliate or any associate of the Investors or any fund or entity managed by the Investors or Its Aflillates or Iis associates in which
any of the Investors is & genaral or 2 limiled partner or any Affiliate or associate of such fund or other antities subject to such
Parson execuling 8 Deed of Adherénce Lo the Agreemant and such assignment is accompanied with the lransfer of any or all of
the investor Securities held by such Investor, In accordance wilh these Articles and the Agreement Provided thal, save and
excepl any sssignmant by the Investors (o any Cempatilor pursuant to Article 10.3af Fart B of these Articies, the Investors shall
mof assign pursuant to this Article 17.4 to &8 Competitor prior to the expiry of 63 (sixty threa) months from the First Closing Date,

Rights to apgly fo Subsidiaries and joinl venlyres: Unless exprasaly spacified othgrwise in thess Articles. tho rights of the
investor with respect to the Company in tarms of thase Articles shall mutatis mufandis apply to each Subsidiary and/or joint
vanlure of tha Company to the extent that such rights can be applied (o such Subsidiaries and joint venturas.

Represantalive of the Promotars

1781 Notwlthstanding anything contained in the Transaction Documents, the Promaters agree thal thairrights and obligations under

the Transaction Documents; the Charter Documents and/or afiached to the Shares held by the Promotars ("PromoterRights”)
shall be exerglsed and enforced only through Mr Sandesp Jawan|al.

1762 Mr Sandeep Jawanjal is hereby authorised by the Promoters 1o do and perform all-acts, dasds and maliers on such terms as

Mr. Sandeep Jewanjal may deem fit for the parformance of ihe obligations of the Promoters under Transaction Documents and
tha Chartar Documents as fully and effectually in all respects as esch of the Promoters could do if personaily presant, Mr
Sandesp Jawan|al shall represent the Promaoters (lo the extant he is scting as thalr representative under this Article 17.8as a
single block of shargholders and shall not discriminate betwean the group which he represants.

1763 Al actions and omissions including the exercise or enforcemant of Promotaer Rights by Mr. Sandsap Jawanjal on bahalf of Ing

Promotars shall be binding on the Promotars

1764 Each of the Promolers agrees to ratify and confirm all and whatsoever Mr. Sandeep Jawanjal shall do or purport ta do or cause

o be done by virtue of this Article 17.6.

17.8.5 Any act by any Prometer in breach ofthis Article 17.6 shall be null and vold and not binding on of the olther Sharsholdars.
1766 Other than as may be required 1o give full effect to the teims of the Transaction Documents and the Charter Documents. It is

agread that all economic benefits attached to the Shares ownad by the Promoters shall acerus to ihe relavan! PFromotere
holding such Shares. Further, il is agreed that the rights given to Mr. Sandeep Jawanjal are Intended in giving Mr. Sandesp
Jawanjal rights to deal with gl obligations which the Promolers hava towards the Invesiors under ths Transaction Documents
and the Charter Documents. Such right shall net be construed to give Mr. Sandeep Jawanjal any authorily to deal with the
Shares helg by the Promotars in & mannar other than to sllow the Investars lo exarcise thair nghts as contemplated under the
Transaclion Documents ana the Charter Documents

P Y —
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1787 The Pramoiers confirm and warrant that; {I} the provisions of this Article 17.8 will not conflict with, resull in'a breach of, ar
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constitule adefaull under any contract, understanding or agraemant o which the Promolers are a party or by which any of itham
may be bound; and (i) it has the necessary approvals as may be required in terms of any confract, undarstanding o agreamenl
ta which the Promotars are 5 party or by which any of them may ba bound o glve effect to the aubject malter of this Article 17.6.

Bepresentative of the Other Founding Sharghalders
! Notwithstanding anything contained in the Transaction Documents, the Other Founding Shareholders agree that their rights

and obligations under the Transaction Documents, the Charter Documents andfar atiached to the Shares held by the Other
Founding Shareholders ("OFS Rights”) shall be exercised and enfarced only through Mr. Sandeep Jawanjal

17.7.2 Mr. Sandeep Jawanjal Is hereby authorised by the Other Founding Shareholders fo do-and perform all acts, deeds and matters

on such lerms #s Mr. Sandeep Jawanjal may deem fit for the performance of the obligations of the Other Founding
Sharsholders under Transaction Documents and the Charter Doguments-as fully and effectually in all respacts as aach of the
Other Founding Shareholdars could do If parsonally prasent. Mr. Sandeep Jawanjal shall represent the Other Founding
Shareholders (1o the extent he is acting s their represenistive under this Article 17.7 as a single block of shareholders and
shall not discriminale batween the group which he represents

1773 Allaclions and omissions incheding the exercise or enforcement of OFS Rights by Mr. Sandeep Jawanjal an bahall of the Other

Founding Shareholders shall be binding an the Othar Founding Shareholders.

17.74 Each of the Othar Founding Shareholders agrees to rafify and confirm all and whatsoaver Mr. Sandesp Jawanjal shall do or

purport fo do or cause fo ba done by virtue of this Article 17.7

1775 Any act by any Other Founding Sharshalder in breach of this Article 17.7 shall ba null and veid and not binding oh the other

Sharegholders,

1778 Giher than a3 may be required {o give full effect ta the terms of the Transacilon Documents and the Charter Documents, it is

sgreed that all econcmic benofiis altached to the Shares ownad by the Other Founding Sharshalders shall accrus 1o the
relavant Other Founding Shareholder holding such Shares. Further, Il is agresd thal the rights given to Mr. Sandeep Jawan|zl
ara Iintandad In giving Mr. Sandeep Jowanjal rights to deal with all obligations which the Other Founding Shareholders have
towarde (he Investers undar the Transaction Documants and the Charter Documents. Such right ghall not be construad to giva
Mr. Sandesp Jawanjal sny authority to deal with the Shates held by Ihe Other Founding Sharaholders in a manner other than 1o
aliow the Ivestors to exercise their rights as contemplaled under the Transaction Doacumeanis and (he Charter Documents.

17.7.7 Tha Other Founding Sharsholdaers confirm and warrant ihat (1) the provisions of this Article 17.7 will not conflict with, resull in

a breach of, or constitute a dafault under any contract. understanding or agreement to which the Othar Founding Sharaholders
are & parny or by which any of them may ba bound, and [ii) it has the necessary approvals as may ke regquired |n terms of any
contract, understanding or agreemeni ta which |he Gther Founding Shareholders are a party or by which any of lhem may be
bound to give aifect o the subject mattar of this Article 17.7.

1778 Withou! prejudics to anylhing contained n this Article 17.7 the Othar Founding Shareholders shall executs a powsr of atlorney

In faveur ol Mr Sandeep Jawanjal conferring a right an Mr, Sandeep Jawanja! to exercise all voling rights atiached to their
Sharas on theirbahalf

CONFLICT BETWEEN THE TRANSACTION DOCUMENTS AND THE ARTICLES

18.1

In ihe event of any confiicl between the Transactlon Documents and those Articlas and/or the charter documants of
the Subsidisries, the provisions of tha Transaction Documents shall prevail and these Aricies and the charter documants of
the Subsidigrizs shall be forthwith modified and/or amendad by the Campany, s Subsidiaries. the Individual Promaoters, tha
Corporate Promoter-and the Other Founding Sharaholders to remove such confiict and to make these Articles and the charter
documents of the Subsididries consonant with the Transaction Decuments

ANNEXURE 1
FUNDAMENTAL ISSUES

Changes In capitalstructure:
{a) Altermtion or change in the riphte, preferences or privileges of any of the securities. Series A CCPS, preference shares, Equity

i)
(<)

(a)

le}

orporation action marmers and acguisilions. amalgamalion s turing, de-merge

(a)
b}

)

Shares or any other class of Shares or convertible Instrumants.

Creafion (by reciassification, bonus fssue, rights issug or otherwise) of any new class or serles of Shares having rights,
praferences or privileges saniar to or on @ parity with the prafarence shares or Equity Shares;

Izsua any frash aquity of @quity inked instruments (including preferénce shares. convertible debentures, warrants or any othar
auas! equity instrument) either as a public oflering or private sale or issue of shares;

Any dacision to maka @n (nitial public offering or it the Shares in any stock exchange {Including a QIFD 1 IFG), valuation, stock
gxchange and kay lsrms.

Repurchasa sny outstending shares of the Company's capital stock excluding repurchase of Shares from existing Public
Shareholders which shall be in the ratio of 4:1 in favour of the Pramolare and the Investors, snd

Any change in the capital structure of the Company not contemplated above

Any merger, acquisition or consolidation by or of the Campany;
Formation or acquistion of any Subsidiary or business or the antry Into any parinemship or jaint venture|

Liguidation, dissalution, disposifion, sale, license or transfar of oll or substantially all of the Assets of the Company andfor ils
S | {E—
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Subsidianes;

(d}) Reorganize or restructure Company, its Affiliates. and [or Subsidiaries as & resull of any tex or regulalory Issuss,

(e} FRecepitalization, reclassification, split-off. spin-off or bankruptcy of the Company,

N} Tekesteps o wind-up or dissolve or the making of an administration in arder in respact of the Company;

(g Any Corporate Evani and

() Any change in the registered name or trade name of tha Campany.

Indebledness snd Craatlon of Liens:

{8l Ipcurrence of Indebiedness, factoring d&bis, or capital commitment and capital expanditura in excassof INR 30,000,000 (Indian
Rupess ThirtyMillion enly) ather {han In the Ordinary Course of Busingss over and above the amounts provided in the Businass
Fian approved by the Investors and the Board for such relevant pariod;

it} Any change in the hability structure of the Company Including off-balsnce shest ftems, such as lensing 2nd any Encumbranceas,
Transfer, piedge and creation of lisn beyond up 1o INR 30,000,000 (indian Rupess Thirty Milllon only) over and above the amounts
approved in the Businezs Plan for tha relevant period and ather than in Ordinary Course of Business:

ig)  Instigation er settismeant of any Litigation or artbitration material to the Company. save and excepl for the collection of debis
arlsing in the Ordinary Course of Business,

(d] Making any |oan or granting of credit to anyona ather than in the normal course of business, except 1o the employees of ihe
Company but not excaeding INR 1,000,000 (Indlan Rupees One Millian only) In any Financial Year 1o any 1 (orie) employae; and

(8] Glving any gueranles, Indemnity orsurelyship other than in the Ordinary Course of Business

Busipess and Oparations

fal  Make any reasury invesiments by way of deposits. loans or subscription to Shares and debentures cther than normal treasury
Invesiments made as per the invesiment policy approved by the Board, but apecifically axcluding margers and acquisitions, jaint
ventures or other sirategic Invastmanis!

(B) Any treasury operation of a non-standard nature excluding Investmenis for the purpase of maintaining the *Statuiory Liguidity
Ratio”applicable 1o the Company Inaccordance wilth the requlreaments lald dowr by the RBI;

(¢ Invesimants in pass (hrough cerificates wharain the cash collateral is equal to or more than 5% (five percant),

(4] Purchase of any real aslats cthes than as provided In the annual Business Plan;

il Acquisition ar disposal (including the lease 1o @ third party) of Assets other than at market value or an arm's length basis;

{fy  Any ralated party Uansactions between the Company and its Fromoters and/or the Other Founding Sharsholders, Directors or
their Affiliate organisafions, firms, subsidiaries or clher connected persons and enilties, where monetary transactions or spacial
rights { privileges ara granted (except those agreed upon al the fime of investment):

(@) Transter / mediy / sell | vest / sub-contract any of the coniracts enterad into by fhe Company of & valua more than as specified in
the Business Plan;and

in} Purchase of securities, either privale or publicly traded, for speculative or non-strategic investment purposes, other than
purchase of or investment in high-grade money market securities.

n ir ns 1B

(m) Establishment of any benus, profit sharing, share aptian, or othar Incantive scheme for difectors and / or amployses, or the
variation of the terma of any such schema beyond what is agread in the Business Plan;

(B} Incraass in the total compensation of the 16 (fiffean) mos! highly compensaled employees of the Company in 812 (twalve) month
period, and

e} Appointment, termination, amend the terms of appointment or determination of the compensation of the Chairman, CEQ,

Managing Directar. President, CO0, CMQ, CIQ, Credit Head, and CFO. or anyone acling In those capacities.

Entar Inlo transactions with Affiliates ("Affillstes” defined ss members, direclors, officers, key management employees, Promoters!
Founders or any parson controlling. controtied by, under commaon contral with or otherwise affiliated with, or 8 member of a family of,
any such person) other than on terms based on arm's length basis

Change ar appoint internal auditor,

Make any speculative or non-speculative transaction by way of futures, oplions or any other derivative instrument for business
purpones of otherwisa.

Purchase of securities, elthar privately or publicly tréded, for strategic investmani purposes
Undertaking of any new business or any malerial change in the scope, nature, siructure and / or aclivities of the Company.

(A
L]
i)
d)

(&)

i £

Approval of the annual Business Plan (including a short, medlum and long-term Business Plan of the Company);
Approval of operating budgels a1 the siart of each financial year and any significant variations tharato,
Ay matenal changes from the annueal Busingss Plan approved by the invastors-and the Board;

Engage in any business materigly different from that described (n the then curren! Business Plan. change the nama of the
Compdny or cease any businezs underlaking of the Company,

Entring / investing / participating in any new business inifiative by the Company and / or the Promaters or Other Founding
Sharehalders
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(f)  Incur eumulative capital expenses of more than @ mutually agreed amount in guarter unless a higher emount is approved inan
approvead Business Plan,

ig) Baorrow funds in Bny form or (ssie trade guarantees for incurring expenses or capex or debit In excass of 165% (fiffeen percent) ovar
and above the sums mentioned in the Business Plan approved by the Board:

(h) Alter/revise s Busineas Plan, creale new Business Plans or deviate therafrom;

{1} Creation of any Encumbrance of any Asset of the Company orf entering inte any agresmen! whaethar weitten or oral in order to
acquire, sell, lsase, transfer or dispose in any way of any Asset of the Company athar than & per approved Businase Plan; and

() Traasfer { modify [ sall / vas! [ sub-conlract any of the contracts antered info by the Campany of & vaius more than 10% (l&n
parcent) of the imitz approved Business Plan

Operating without a Business Flan or annual budget
Amend ils Charter Documents or the Transaction Documenis
Sefl substantial assets of the Company.

Any amendment or changs of the rights. preferonces, privileges or powers of, or the restricfions pravided for the tenefit of the Invesior
under the Transaction Doctmants, including actions affecting the Invesior'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 praferred
slock snd/or common slock now or hereafter outstanding; provided the Investors will not unreasonably withhold the dividend pollcy as
of the Effective Dats of paying Re-1 {Indian Rupaa One only) per Equlty Share ae dividend.

Approve, amend or adminisiar the 2018 ESOP Plan or any stock opfion plan or managemeant incentive plan,
Allow disposal of Shares of the Pramotess andfor their nominees.

Annual accounts including the fellowing:

(8) Declaration or paymant of any dividend:

B} Change materially the accounting methods or policies unless required by spplicable Law;

{g) Change/ Appoint a stalutory auditor;

{d) Approval of annual sccounts; and

{g) Change the accounting year.

Board and commiliges:

(m) Tha appaintmant or ramaval of any Diractor, or the making of any paymeant to a Director of any persan connected with & Direcior
otherwise than as approved by tha [nvesiors, the Board and ihe Shareholders,

(&) Delagation of any powars of the Board, and
(€] Inciease or decreass the gulhorised size of the Board or any committes thereof
intimation 1o the Central Government for invastigation into the affairs of the Company
intimatan to the Central Govarnman far invastigation 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 Sares A CCPS are set out in this Annexure 2. The ferms of the Seres A COPS sel out in this
Anngxure 2 ame withou! préjudics to (he other fghls avallable to the Imvestors under the Transaction Documents and thesa Arficies. This
Annexure 2 forms an integral part of these Aricles.

Conversion,

1.9 The Series A COPE igsued ta tha invesiors akall compatsorily convert into Equity Shares upon ihe acourrence of any of the
following events:

(a) Listing of the Equity Shares under a QIPO or IPO ("Public Clfering”), ar
() Expiry of 19 (ninateen) years and 11 {elevan) months from the date of the Issuance and allotment (“Investmant Perliod™),

12  The Investors may convert all or part of the Seqes A CCPS inlo Equity Shares any time prior fo the expiry of the Investment
Period ar the Public Offering at tha sole discretion of the Invesiors.

13 Inthe svent the Invastore exsrcise their rights to canvert all or part of the Saries A CCPS In scoardances with the Transaction
Dacuments; Ihe Investors, shall notify the Company of the date on which the conversion of the Series A CCPS is proposed to
taks place ("Cenversion Notlce®), The Canversion Notice shall also sel oul the number of Series & CCPS propased o be
convared and the Equity Shares (o be allotted upon conversion of the Series A CORS which shall be determined based on the
Conversion Rallo determined in accordancs with Paragraph 2 of this Annexure 2.

14 Within 15 (liftean) days of receipt of the'Convarsion Natlce, or within 15 (fiftean) days prior to the expiry of the Investment
Pariod of immed|ately prior to the filing of 2 "RHP' In connaction with the Public Offening, as the case may be, the Company shall
and the Promoters shaill procura that the Company shall convart the Sares A CCPS, In accordance with the Conversion Ratio
determined In accordance with Paragraph 2 of this Annexure 2. The Promoters and the Company undertake that the
conversion of the Sarles A CCPS under this paragraph shall take place withoul any delay of any fufther discussion or approval
from any othar Party whatsoever. For such purpose, the Company and the Promoters agree thal all necessary approvals
Including thosa from the Board snd the Shareholders:

141, have besn oblained to issus the relavent numbrer of Equity Shares upon conversion of the Tranche 1 Series ACCPS a2 8
PR, -
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1.5

16

17

18

eondition pracedent to the First Closing Date.

will be obtained to issus the releva nt number of Equity Shares upon conversion of the Tranche 2 Seres A CCPS as a condition
precedent to the Second Closing Data.

The Promaolers and the Company shall pravide all necessary co-operation and assistance for conversion of the Series A COPS
Inte Equity Sharss pursuant fo the Conversion Molice.

in the sveni ihat upon-such conversion, the Equity Shares proposed 1o be issued 1o the Investars are fractlonal in number. then
the number of Equity Shares shall be rounded off to the next whole numbar

Subiject to the rights granted 1o the Investors under the Transactlon Documents, the Equity Shares 2o issued and aliotted to the
Investors shall carry, from the data of canversioh, all rights par passu with the Equity Shares existing as of data.

The Company shall take all necessary Consents and requisite steps undar applicable Law including filing of necessary farms
with Governmental Authorities to affect the conversion of the Series A CCPS in terme of the Caonversion Notloe.

The Company shall at all times after the First Clesing Date, maintain sufficiant authorized share capilal for issue of Equity
Shares for e above purpose and for the purpose of conversion of the Series A CCPSin accordance with the Conversion Ratio
arriviad pursuant io Paragraph 2 of this Annoxure 2.

Canversign Ratio

21

22

23

24

Subject to the tarms and conditions of the S5A and subject to Paragraph 2.4 of this Annexure 1,tha conveérsion ratio for the
Primary Investment Amouni shall be such that it shall entitle the Investors to an equity stakein the Company (including Tranche
1 Saries A Equity Shares aflotted on the First Closing Date] on & Fully Diluted Basis compuied in terms of and in accordance
with the Transaction Documents (the *Tranche 1 Conversion Ratio®).

Subject to the terms and conditions of the 55A &nd subject to Paragraph 2.4 of (his Annexure 1,ihe convarsion ratie for the
Additional Primary invesimant Amount shall be such that it shall enfifla the Investors to an squity staks in tha Company [against
the Additional Frimary Investment Amount and including the Tranche 2 Series A Equity Shares alloted on the Second Glosing
Date) on a Fully Diluted Basis computed in terms of and in accordance with the Transaction Documents [the *“Tranche 2
Canverslon Ratla”).

{with respect to each of Parsgraph 2.1 and 2.2 above, (he spplicable converslon ratio shall be referrad to &s the “Conversion Ratio”)
It is clasified for the avoidanca of doubt that any refersnces 1o sdjustment to Conversion Ratio undar theee Aricles and The Transaction
Documaents shalf also include sny change 1o the terms of the Conversion Ratio,

Conversion Ratio gn parf convarsion. Notwithstanding anything contained in the Transaction Documents, in the event that the
Saries A CCPS are converted Into Equity Shares in more than ope tranche. the number of Equity Shares to be issued upon-esch
tranche of conversion of the Serles A CCPS shall be caloulated such that upen conversion of all the Serias A CCPS, the
aggregats of Equily Shares issued upon conversion and the already held Equity Shares is equal to the total Equity Shares thal
the Inveators are entitled to, had the Series A CCPS bean convertad in ona tranche.

Adlysiment to Conversion Ratis. The Conversion Ratio shall be appropriately adjusted In terma of and accordance with the
Transaction Documenits fo give full eftfect to the provisions of the Transaction Documents

31
4.2
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34

41

43

The Company shall be liable (o pay a fixed gividend in terms of and accordance with the S5A

Dividends shall be payable on an annusl basis snd shall ke paid by the Compariy within 30 {thirty) days of the date of declaration
of dividend.

In addition ta the above, in raspect of any Seres A COPS which are yel to be convertad into Equity Shares. in the event that the
Company daclares dividend fo its Shareholders holding Equity Shares. the Investars shall be enlilled (o participate in lha
dividend aramst such Series A CCPS, which shall b 2n amount equlvalent to the positive difference between (a) the dividend
which the Investors would ba entitled 10 had such Series A CCPS baan convaried inte Equity Shares as per tha Conversion
Ratio; and (b} the dividend payable by the Company on such Series A COPS under Paragraphd.1 and/or Paragraph3.2of this
Armaxure (88 the case mayba). The dividend payabla to the Invesiors pursuant o this Peragraph 3.4 shall be simultanaously
pald atang with Ihe dividend payable 1o any Shareholdar holding Equity Shares.

Based on the above, subject to any adjustmant in the Canversion Rallo as per the terms of the Transacilon Documents and
these Articles. the enfitlement of the Investors to dividend shall be as par the terms providad in the Transaclion Documsnis

The Investors shall be entitled o atténd all genaral mestings of the Company and vole thereal slong with the Shargholders. Ta
the exient parmitied under applicable Laws, the voting rights of the Investors shall ba detarmined on an Ag If Convariad Basis
determined as par the Canversion Ratlo and shall be exercisable in the manner sel out in the Agresmant.

Basod on the above, the vating rights of ihe Investors al any general meating of the Company, suliject 1o applicable Law and
any adjustment in the Convaraion Ratio as per the tarms of theS5A, shall ba ss per the lerms provided in the Tranaaction
Documents

Alteration of isrme ofisiug
Investor Consant shall be obtained, for any amendment'alieration of the terms of issuance of the Series A CCPS




