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MINUTES OF THE PROCEENINGS RELATING TO DECLARATION OF THE RESULT ON
THE VOTING BY POSTAL BALLOT OF RELIGAIE ENTERPRISES LIMITED ON
MONDAY, 16™ DECEMEER, 2013 AT 400 P.M. AT THE REGISTERED QFFICE OF

r .

THE COMPANY AT D3, P3B, DISTRICT CENTRE, SAKET, NEW DELHL- 11001
PRESENT:

1. Mr. Shachindra Nath Group CEQ

2, Mr. Sudhakar Shetty Company Secretary

following :-
1. Raising of funds nplo Rs. 1008 croves through Further issuc of capital
hoth present and future in respect of borrowings of the Campany

12 to Mr. Sunl! Gedhwani, Chairman & Managing Director of the Company
4. Amendmentin Artleles of Associatlon

nanner.

set out in the said Postal Ballot Notice to the Members of the Company, along
setf-addressed postage prepaid envelope was completed on Wovember 1

Company on November {11, 2013,

The Members were requested to return the Postal Ballst Form(s) duly comple
thelr assent (for) or dissent (apainst), in the attached solf-addressed postage

December 14, 2013, There were 20 envelopos containing postal hallot form
were returned undelivered.

his report on Decemdber 16, 2013,

* in absence of Mr. Sunil Godliwanl Chairman & Managlng Directar of the CoHnpany, Mr.
Shachindra Nath, Graup CEO duly autharized in this regard, declared the result of pastal
ballet on the basis of the report of Scrutiniger. Mr. Shachindra Math, Group CEQ,
informed that the Board of Directors of the Company had, vide resolutlon passed at
thelr meeting held on Thursday, 31* October, 2013 considered and approved the

2. Creation of charge on the movable and immovable propertles of the company,

3. Waiver of recovery of excess remuneration pald during the financial year 2011-

Further, the Board appointed Mr. Sanjay Grover, FCS Company Secretary in whole time
practice as Scrutinlzer for conducting the Postal Ballot Proeess, in a fair and trdnsparent

Mr. Shachindra Math further informed that the member's approval for the proposed
resalutions was soupht under the provisions of Section 1924 of the Companles Act,
1656 read with the Companies {Passing of Resglution by Postal Ballot) Rules, 2011.

The dispatch of Postal Ballot Natice dated November 07, 2013 issted pursuant to
Section 192A of the Companics Act, 1956 read with the provisions of the Companles
{Passing af the Resolution By Postal ballot) Rules, 2011, for passing the resolukions as

wikh the
4, 2013

Notice(s) were dispatched to those members, whe were holding equity shares in the

ted with
pre-paidl

envelope, 50 as to reach the Scrutinizer on or before the close of working hours oo

5, which

After due scrutiny of all the Postal Rallot Forms received by Mr. Sanjay Graver, up to the
tlose of warking hours on Devember 14, 2017, (being the last date fixed for the return
of the Postal Ballat forms duly filled in by the Members) Mr, Sanjay Grover, submitted
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The summary of result uf_Fosté] BalloL In respect of Matice dated (7% November,
2{11.3 for passing the followlng Resolutien[5] is as follows:-

Resglution Mo, 13 Special Resolution under Section 84{14) of the Companies Act, 1958,
for raising of funds through 1ssue of Capital. [e-voting and postal mode)

Al

Particulars No. of No.ofEquity | Paid-up value | % of Total |
Share- Shares af the Equity Paid-up
Holders Shares Enquity Capital
{In Rs.) '
7] Total votes 74 112071319 | 1120713190 7491
received
b] Less: Tevalid 5 - 730 0.00
votes
¢l Net valid 69 112071246 | 1120712460 74.91
vobes casbed :
d} Votes with ) .
assent for the b5 112045860 1120458600 74.39
Pesolution
e] Votes with -
dissent for the 5 25386 2538460 .02 -
1 Resalution

Please see the ex planation herein wentioned below under point Nos. A1 & AZ.

A detailed summary of the postal ballot in respect of Resolnglon 1 is given herzin

A2,

dissent for the same resolutlon.

hoinw: :
VOTINGT DE:
Particulars | Noof No,ofEquity | Pald-up vaiue | % of Total
. shareholder | Shares | ofthe Equity | Pald-up
5 Shares Equiky
(I ks Capital
(a)ier Valid 54 92391744 923'_917 430 6173
Votes :
- {b)Votes with 50* 92366362 | 923663620 6174
 Assent .
[€)Voles with 5* 25386 253840 {1.01
dissent ' W

~ *There is {1) One shareholder who has partially given assent and partially glven

VOTIN 510 TAL BALLOT FOTRIM:
[ Particulars Mo. of Share- Nu._{:fiquity Faid-up value | % af Total
Helders Shares of the Equlty Paid-up
Shares Equity
! - finRs) Capital L
(2] Total vates .' i . .
recsived 20 19679371 | 196795710 13.15
".
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i 1) Less @ Invalid
Vokes 5

73

730

a.0n

€) Met Valid

wotes castod _ 15

19679408

196794580

13.15

] Votes with
assent Far the
Resolution

' &) Votes with
, dissent Far the 0
| Resedution

15

14670498

136794980

13.15

tH

BEFRLUTION NOQ.2:-  Resolution under Secton 1B0(1} (2} of the Companies Act, 2013
for Creadon of charges oo the movable and immovable properties of the company, bath
present and future, in vespeet of borrowings of the Company fe-veiing and postal

mogdal
!i'u.rtii:ulars Mo. of “No.of Equity | Paid-up value & of Total
Share- - Shares - of the Equlty A Paid-up
Holders Shares - Equity
[fn Rs) Capital
| a)Total votes
recaivad K 112871274 1120712740 74.51
ElLess: Invalid ”
Vokes 5 73 730 0.04
v}Met Valid votos qe
casted a7 112071201 112712010 74.91
d]Votes with o B o
+ assent for the 57 112045638 | 1120456380 74,89
Resglution )
E)Votes with
dissent for the 11 25563 255630 0.02
Pesolution :

Flease see the explanation hereln mentloned below under point Nos. B1 &8I,

A defailed summary of the postal hallot in vespect of Resplution 2 is given herein

bl
Bl: YOTING THROUGH ELECTRONIC MODE:
Particulars No of I No.of Equity | Pald-up value | % of Total .
: shareholde { Sharas of the Equity | Pald-up
TS : Shares Equity
{Tn Rs.) Cayital
[ (a)Net Valid 52 792391703 | 923917030 61.75
Vates
' (b] Votes with 44% 92366210 023662100 | 61.74
Aszent
fc) Yoros with L9 25443 254930 001
dissent

dissent for the same resolution.

*There 15 (1) One sharcholder who has partlally given assent and parfally given
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YOTING THROUGH PHYSICAL POSTAL BALLOY FORM;

Particulars Mo, of No, of Equity . | Pald-up value % of Total
Share- Shares of the Equiry Pald-up
Helders . Shares Equity
' (In Rs.} Capital

T ¥ :

:1,:&0::;&'9 # 20 - 19679571 196795710 13.15

b) Less ; [ovalid '

Votes 5 73 T30 0.00

) Net Valid votes )

casted 15 19679498 | 196794980 1315

i) Votes with

assent for the 13 19579425 196794280 13.15

Resplution '

] Vates with

dissent for the 2 70 700 0.00

Resolutlon

BESOLUTION N0 .3:- Special resolution for Waiver of excess remuneration paid to Mr.
Sunil Gedhwani, Chalrman & Managing Director [e-voting and postal made)

Partculars Me. of No. of Equity | Paid-up value % of FTotal
Share- Shares of the Equity Paid-up
Holders Shares Equity
(In Rs) Capital
a)Total votes :
received 71 112071264 1120712640 7491
b)Less: Invalid '
Votes 5 73 730 .00
c}Net Valid votes
casted 66 112071191 11207119140 7491
d)Vates with ]
assent for the 42 112044470 1120444790 74.89
Resoludon’ . )
&) Votes with .
disgent for the 25 26%12 267120 0.92
Resolution

Please see'the explanation herein menticned below under point Nos. C1 & C2.

below:

Ci. YOTING THROUGH ELECTRONIC MODE:

4 detailed summary of the pastal ballot in respect of Resolution 3 is glven heérain

l

Particulars Noof | Me.ofEquity | Paid-upvalue | % ofTotal
shareholde Shares of the Equity Pald-ugp
B« 1 : . Shares Equity
' {In Bz} Capital
{a]Net Valid 51 92391693 923916930 61.75
Vates i “
: ]
(b) Voteswith |  30* | 92385052 923550520 6173
Assent | | ' _
e L
CHAIRMAN'S %
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(€} Votes with. 227 26641 266410 0.0z |
| dissent i
*There 15 [1) One sharcholder who has partially given assent and partially piven
dissent for the same resolution,
c2. b ] THR H > P BA RM:
Partlcultars No. of No.of Equity | Paid-up value %% of Total
Share- fhares of the Equity Paid-up
Holders | Shares Equity
' I {(n Rs.) Eapital
a) Total votes '
[ recetved 20 19579571 196795710 13.15
‘?] Less : Invalid , )
Vatos 5 73 '?.30 ) l]_.l]'l]_
) Wet Valid vates
casted i5 196759408 196791980 | 13.15
d) Votes with
assent for the 12 19679427 196793270 13.15
Resolution
B] Wotes with
dissent for the 3 71 710 .00
| Resolution -
RESOLUTION ND.4:- Amendment in Articles of Assaciation of the Company {g-yoting
Particulars No. of No.ofEquity | Paid-upvalue | 9% of Total
Share- Shares ofthe Equity Paid-up
Holders Sharas Equity
e (InRs] Capital
s o ]
| :l;rﬁi;“ = 72 112071274 | 1120712740 7491
E._h][,‘uzss: Invalid . 1
Vittes 5 73 TN a.00
c)Met Valid votes ' s ' '
castad ﬁ'?. 112«(2_"?12!]1 112{]'?12.01{) .'?4-191
)Votes with
assert for the 62 112046313 | 1120463130 74.89
Resolutlon
elVotes with
dissent for the 6 24488 248380 0.02
Resolutlon :
Please see the explanation hereln mentioned below under pointNos, D1 & D2,
A detatied summary of the postal hallot in respoct of Reselyifon 4 is given herci
below: .
D1, N SLEC MODE;
Particulars No of No. of Eqﬁit_-.r Paid-up value | % of Total
. sharehoide |  Shares of the Equity Fald-up
I's Shares Equity
fIn Bx,) Capital
' CHAIRMANS -
IMITIALS ?J/
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@) Met

Valid 52
Votas :

92391703

923917030

(b} Wates with
Assent

49*

02366817

023668170

(v} Vores with 4*
diszent

24886

248860

*There is (1) One shareholder wha has ]:mrl:lsill:|.-r given assent am:l partlali_',-f given

dissent for the same resolution,

VDTING THROUGH PHYSICAL POSTAL BALLOT FQRM;
Barticulars No, of Mo, of Equity | Paid-up valuee % of Total
Share- Shares of the Equity Paid-up
Holders Shares Equity
(In R=) Capital
a] Tatal wvotes
roceived 20 19679571 196795710 - 13.15
L b) Less : lnvad
Yokt 3 73 730 0.00
! Met Valid vores )
casted 15 19675400 196794980 12.15
TJ!] Votes with
" assent for the 13 19679496 196794960 13.15
: Resolution
e} Votes with
dizsent for the 2 2 0 0.0¢
i Resolution
edings:

Mr. Shachindra Nath, Group CEO of the Campany, duly authorized in this regard, aftor
receiving the Scrutinizer’s Repart as above announced that the Following Resolutions
had becn approved by the members with requisite majority and dirccted that the
resolutions be recorded in the Minutes Baok stating the proceedings of general mesting
of the Company in respect to the following resolution(s)-

[TEM 1: RAISING OF FUNDS mmwmuwmmw
CAPITAL

"RESOLVED THAT pursuant to the provisions of Section 81{14) and any other
applicable provisions of the Comparmies Act, 1956 and any applicable provisions of
Companies Act, 2013, eluding any stututory modilication(s) or re-enactment(s)
thereof fer the time heing in force, any other applicable laws, regutations, policies or
guidelines, the provisions of the Memorandum und Articles uf Assoctation of the
Company and the Securlties and Exchange Board of fndia (Issne of Capital aned
Disclosure Requirements) Regulations, 2009, [the "SES] ICDR Regulatlons™), Securities
and [xchange Beard of india (Substantis! Acquisition of Shares aod Takeovers}
Regulations, 2011 [“SEB] TAKEOVER REGULATIONS") and amendments thersto the
regulations/guidelines, if any, prascrived by the Reserve Rank of lndia {"RBI"], the
Forelgn Investment Pramotion Beard ('FIPBT), the Securities and Exchange Board of
Indla ("SEBL"), rhe Government of India {"Gpl") and, all other relevant stalutory,
. governmenlal authorities or departments, instituticns or bodies in this regard
(collectively, the “Appropriate Authorities': and individually, the "Appropriate

CHAIRMAN'S
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Aurirorlty”) and the listing apreetnent entered into by the Company with thr BSE
Limited and the National Stoclk Exchange of Iodia Limited (callectively, the "Stoek
Exchanges”] and subject to such termsz and conditions or modifications thersta as may
be prescribed or impused by any of them whils granting such approvals, consents,
sanctions and permissichs as may be hecessary ov which may be agreed to by the Bodrd

- of Directors of the Company {the "Board" which term shall e deemecd to include any
commtttee thereof far the time belng exercising the powers conferred on the Buard by
this resolution}, the consent of the Members be and is hereby accorded to create, offer,
issue and allut, from fime to tme, it one or more tranches, through a public issle,
private placement and / ar any ather nature of offerings as may be permitied usder
applicable laws, equity shares of the Company and/or any instrument convertible Lot
equity shares, whether optionally or otherwise in the course of domestic and [ or
internavional efferings, Global Depesitory Receipts ("GPRs™), American Depository
Beceiprs ("ADRs"), Foreign Currency Converttble Bends ("FLCES"), Foreign Currency
Exchangeable Bonds {"FCEBs"), securities with werrants including any instrurments oc
sccurities representing either equity shares and/er convertible securities or securities
Linled to equity shares ar equity shares/fully convertible debentures fpartly convertible
debentures or nen-convertible debentures alang with warrants or any securitics ather
than warrants, which are convertible or exchangeable with equity shares at a later date,
or a combination of the foregoing, whether rupee denominated or denuminated in one
or mare foreign currency, in registered or hearer form, secured oc unsecured, listed on
A recopnized steck exchange to India or abroad (herelnufter referred as "Issue of
Securities / Securittes"), inchuding but not limited to Qualified Institutional Buyers as
defined under the ICDR Regulations, whether domestic Investors / fureign investors
through Qualified Institutions Placement ["QIPY}, resident and / or permitted non-
resident investors, whether institutiens and for incorporated bodies andjor individuals
or otherwise and whether or not such investors are shareholders of the Company,
foreign institutional investors and non-resident Indians, for an amount not exceeding
Rs. 1000 Crores {Rupess Oine Thousand Crores only) {the "1ssue") through a placement
documents / offer document and J ar prespectus and / or offer letter and / or offering
circular, from time to ticne, in one or more combination, as may be deemed appropriate
by the Beard, such issue and allotnient to be made at such time o1 times, in one or moce
tranches, at such price or prices; as may be decided by and deemed appropriate by the
Board as per'upplir:al:-]c laws imchading the discretion to determine the categaries and
combination of investors te whom the offer issue and allotment shall be made
considering the prevailing market conditions and other relevant factors and wherever
necessary it consultation with lead manager(sh, fnancial advisar{s), underwriter{s),
legal advisor(s) and / or any other agency, as the Board may in its absolute dt'il:r'EtIDi'l
may deem fit and appropriate,

WESOLVED FURTHER THAT in case of issue ol Securities by way of (1P as per Chapter
VI of SEB[ ICT}R Regolations, as amended from time Bo time, shall fulfifl che h:l]umng
requirements: .

1. The "relevant date" far pricing of the Securities, will he in #ccordance with SERY
TCDR Regulations and in case of allotment of cquity shares, will be the date of
Board meeting  in which the Beard decides to open the preposed issue and in
case of issue of convertible securitles it will be the date of board meeting in
which it decides to open the proposed igsue of such convertible Securities ;

2. The QIP shall be made ata price not less than the average af Lhe weekly high and
low of the tlosing prices, during the two weels preceding the velevant date; of
the eqully shares of the same class quated ¢n the Stock Exchange in which the

highest trading volume Lo such equity shares has been recorded during aforesaid
reriod:

CHARMAN'S
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3 No allotment shall be made, either directly or indirectly to aoy Qualllled .

Institutiona!l Buyers ("QIB*} who Iz & promoter or any persen related to
promoters; and

4, A minimam of 109% of the Securities to be issued and allotted pursuant to
Chapter Vill of SEB] 1CGR Regulations shall be altetted to Mutual Fund{s] and if
the Mutusl Fund(s) do not subscribe to said minimum percentage or any part
therenf, such minimum portlon or part thereof may be allotted to ofher Q8.

5. The prices determined for qualified institutions placement shall he subject to

appropriate adjuskments if the Company, pending alloment under this
resolution:

a. males an issue of equity shares by way of capitalization of profits ov
reserves, other than by way of dividend on shares;

b. wmakes a rights issue of equity shares;

. consolidates its oubstanding equity shares into a smaller number of
shares; - '

d.  divides ity puistanding equity shares including by way of stock split;
e, re-classifies any of its equity shares inte other securities of the 1ssuer;

E  is involved in such other similar events or clreumstances, which in the
apinion ofthe  concerned stock exchiange, requires adjustments.

RESOLVED FOETHER THAT in case of issuance of FUCBs, the relevant date for
determinatinn af the issue price for the Securities offered, shall be determined n
arcerdance with the Issue of Foreign Currency Convertible Bends and Ordinary Shares

[through Depasitory Receipt Mechanism) Scheme, 1993, as may he amended from time
to tite,

RESODLVED FURTHER THAT the pricing of the eguity shares te be issued upon
cxchange of the warrants (issued simultaneously with non-convertible debentures),
.shall b in accordance with the provisions of Chapter VI of the SEE] ICDR Regulations
- and as may be decided by the Board in its sole and absolute discretion.

RESOLVED FURTHER THAT in addition to all applicable Indian laws, the Issue of

Securities In pursuance of this Resolution shall also be governed by all applicable laws
and regulatiens of any jurisdiction outside India where they are listed or proposed to be

fisted ur that may in any other manner apply to-such Securities or provided in the terms
of their issua.

RESCLYED FURTHER THAT the Board be and is herehy authorized to issue and allot
such mumber of new cecuritiss as may be roquired, including issue and allotment of
equity sharcs upon conversion of any new securities or as may be necessacy In
accordance with the terms of tie offer, all such equity shares rank paripassu inter-se
and with the then existing equity shares of the Company tn akl respects. .

RESOLVED FURTHER THAT the Board be and iz hereby authorised to engage, appoint
and te enter into and execute’all such agrecment(s)/ arrangement{s}/ Molls/placement
agreement(s) fsubseription agressnent(s)/any other agreements or documents with any
consultant(s}, lead rnunager[s],'-'_;-qn:—.!'e'im_' - manager{s), manager(s), advlsor(s),
registrac{s), aathorised rcpl'usgil_itslfﬁve[é}, 1eg1l advisor(s] § counsel(s), merchaul

CHAIRMAN'S (é\_
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banker(s), utderwriter(s), custodian{s), stabilizing agent(s} and all surh advisorfs),
professienal(s), intermediaries and agencies as may be required or concerned in such
offerings of Securities and to remunerate them by way of commission, brekerage, fees
and such other expenses as it deems ft and permissible. and to authorise any
Director{s) or any 3Mficor(s} of the Company, severally, ta sign for and on behalf of the
Company, offer decument(s), arrangement(s}, application(s), authority latter(s), or any
other telated paper(s)/document{s), pgive any undertaking(s), affldavit(s),
certification(s}, declaration(s) including without Hinitaton the authority to amend or
modify such dacument(s) in relation to the aforesaid Issue of Securitles.

RESQOLVED FURTHER THAT the Board shall have ali powors and authority to modify,
renpply, redo, make necessary changes, approach and to do all requisite
filings fresubmission of any document{s) and other compliances and to do all such acts
and deeds that are necessary to comply with the terms and conditions subject to which
approval, sanction, permission etc. would be provided by the Stock Exchange(s), SEBI,
FIPB, RBi and any other Appropriate Authority, without being required to seek any
further approval of the Members and that the Members shall be deemed to have given

thelr approval thereto for all such acts, deeds, matters and for things, expressly by the
authority of this resoluton.

RESOLVED FURTHER THAT for the purpose of piving effect to any offer, issue and
allotment of Securities, as aforesaid, the Board or committee duly authorised by the
Board be and is hereby authorized dn behalf of the Company %o do all such acts, desds,
matters and things as it r11aj;r in its absolute discretion deem necessary, deslrable or
expedient including fixing of record dates or book clesure, deciding on the issue price,
issue opening and closing dates and to setile agy questions, difficulties or doubts that

may arise in regard to any such offer, issue and allstment as it may in its absolute
discrecion deem AL

RESOLVED FURTHER THAT the Board be authorized to delegate [to the extont
permitted by law} all or any of the powers conferred by this resclution on it, to any
comumittee or sub-committee of Directurs or any other Director(s} or Officer[s] of the
Company to glve effect to the aforesaid resolution, wlth the power o such

cormitiee/sub-commitiee of the Board to further delegate all or any of its powers/
duties to any of its Members.

RESOLVED THEAT pursuant to Section 180(1){) and other applicahle provisions, if any,
of the Companies Act, 2003 and any applicable provisions of the Companies Act, 1956
consent of the Company be and is hercby given to the Board of Directors of the
Company (hereinafter referred to as “the Board” which term shall be deemed to include
any Committee thereof} to creafe such charges, mortgages and hypoihecations in
addition to the existing charges, mortgages and hypothecations created hy the
Company, an such movable and immovable propeyrties, both present und future and in
such manner as the Board may deem flt, together with power to take over the
substantial assets of the Company in Certain events in favour of banks/flmanclal
institutions,” other Investing  agencies and  trustees for the holders of
debentures/bonds/other instrunients to secure rupee/foreign curvency loans and/or
the issue of debentures whether partly/fully converrble or non-convertible and/or
securities linked ko Qrdlnary Shares/ a@dﬁpiﬁ'rhpﬁ{bj foreign currency convertlble bonds
and,/mr bonds with share warrants attached (héldinafter collectively referred to as

CHAIRMANS
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"Leans”) provided that the total amount of Loans together with interest thereon,
additional interest, compound interest, liquidated damages, commitment charges,
premia on pre-payment or on redemption, costs, charges, expenses and all other mondes
payable by the Company in respect of the said Loans, shall not, at any fdme exceed Rs,
3,000 crores or the agpregats of the paid up capital and free reserves of the Company,

that is to say, reserves not set apart for any speclfle purpase at the relevant time, .
whichever ig higher.”

RESOLVED FURTHER THAT the Board be and is hereby authorized to do afl such acts,

deeds and things, to execute all such documents, Instruments and writings as may be
requiroed”

[TEM 3 - WAIVER OF EXCESS REMUNERATION PAID TQ MR. SUNIL GODHWANI,
CHAIRMAN & MANAGING DIRECTOR

"RESQLVED THAT pursuant te the provisions of Section 309 (534) & {5B) and other
applicable provisions, if any, of the Companies Art, 1956 (hereinafter referred to as the
“Act”, incli:ding any statutory modifications or re-cnactment thereof for the time being
in ferce} and in agrordance with the provisions of Artirles of Association of the
Company and subject to approval of the Central Government and such other
dpproval(s), santtion(s} and permission(s]. if required, consent of the members be and
is hercby accorded for waiver of recovery of excess remuneratlon of Rs, 7.60,61,538
{Rupess Seven Crore Sixty Lac Sixty One Thousand Five Hundred Thirty Eight oaly)
paid to Mr. Sunil Gedhwani, Chairman & Managing Director of the Company, for the
period from April 1, 2011 to March 31, 2612.

RESOLVED FURTHER THAT Board of Directors of the Company(*Board”) or
remuneration committgel"Committee™] of the Board or any persen authorized by the
Board or Commntirtee be and are heteby severally anthorized to fite the application with
Ministry of Corporate Affalrs for walver and to do all such acts, deeds and thinjs as may

be consldered necessary, expedient or dasirable for the purpose of giving effect to this
Resolution.”

ITEM 4 - AMENDMENT IN ARTICLES OF ASSOCIATION OF THE COMPANY

"RESOLVED THAT in accordance with the provisions of Section 31 and other appifcable
provisions of the Companies Act, 1956, including any statutory modification(s) or re-
enactinentis) thereof for the time being in farce, if any, the relevant provisiens of the
Memorandum and Articles of Asseciation of the Company and the listing agrecment
. entered into by the Company with the Matienal Stock Exchange of India Limited and BSE

Limited, the Articles of Association of the Company be and are heréby altered /
amended by inserting following Articles after Article 244

CUBI PROVISIONS .

247, The provisions of Articles 247 to 264 shall overtide anything ¢o the contrary in
any of the provisions of the Other Artlcles, and shall apply notwithstanding
anything to the contrary contained in the Other Articles unless atherwise
approved or agreed in writing by CUBL For the purposes of this Article 247,
Other Articles shall mean all Articles exceps Articles 218 to 264 (inclusive).

DEFINITIONS

248, Wherever used in Articles 247 to 264, the following terms shall have the
following meanings:

"Acceptance Notlce™ has the meaning ascribed to such term in Article ZEE[L] [Right of
First Offer); :

r .
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"Aceession Instrument” ineans o -deed of adherence ro the CUE] Shureholders’
Agreement substantially ln the form set forth in the CUBI Shareholdsrs' Apreement;

"Accountng Standards' means the Indian generally acrepted accounting principles
(Indian GAAP) promulgated by the Institute of Chartered Accountamts of India
(ICAL), tugether with its pronouncements thereot frem time to time and shall be
deemed to include any alternate accounting principles Including IFRS.(as defined
heremaﬁ:er] adopted /promulgated by the ICAIL In place of and in lleo of the Indian GAAP,

"Additional Securtties” has the meaning ascrlbed to such term-in Article 261(r)
(Preempiive Right);

"Affiliate” means with respect to any Person, any Person divectly or indirectly
Controlling, Contralled by or under common Control with, that Person;

‘Applicable Law’ means all applicable statutes, laws, ordinances, rules and
regutations, including but nok limited to, any license, permit or ether guvemmental
fAutharization, in each case as in effect from Litne Yo time;

“Authority” means any natlonal, supranational, regional or local governirent, or
governmental, statutary, regulatory, administrative, fiscal, judicial, or govermment:
owned body, department, commission, authority, tribunat, -ageicy or entity, or
central bank (or any Person whether or net govermment owned and howsoever

constituted or called, that exercises the functions of a central bank] or a self-
- regulatory greanizakion;

“Anthorizatlon” mcans any consent, registration, filing, asrecment, notarization,
tertificate, lcense, approval, permit, authority ar excmptlen fram, by or with any
Authaority, whether given by express action or deemed fo be siven hy faillore to act

within any specified Hme period and ali corporate, ereditors' and shareholders'
approvals ar consents;

“Balance Warrant Amount” means the INR equivalent of up to USD 21,000,000 payable
by CUBI to the Company, if CUBI decldes to comvert the CURI Warrants, at the time of
conversion of the CUBL Warrants into Conversion Shares and alletment of the same to
CUB in aceordance with the Transaction Documents;

"Banking Company” means a company which has 3 valid license to commence the
business of banking in India as per the roquirements of Applicable Lavw;

"Banking Guidelines' means Guidelines for Licenslng of Now Banks in the Private
Sector, duted, 22 February 203, issued hy the REL as amended or madilied from time to
tine and ary other related guidelines or regulations issued by any Autharity;

“Board of Directors’ or “Board’ means the hoard of directors of the Company

nominated and clected from time to time in arcordance with Article 249 [Board
Corposition];

‘Business” shall mean the husiness of providing merchant hanking services,
underwriting services, portfolie management scrvices, investment advlsnr;,r seTViCoS,
finangial cunsultancy, sock and commadities broking services, asset management
serviees, venture capital, custodian services, leaslng and fnance, housing finance, forex
broking services, insurance services and any other existing and prospective financlal
services that the Company engages in or may engage in from time to time {whether
élreitly or through its Subsidiaries and Key Affiliates);

"Business Alliance Agreement” means an agrec;;u.cnt betwsen CUBE and the Company
which they may enter into in due course: o Tu:u:l ub?ortunmes for wor l-: between the
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Parties in the areas of banking, wealth managmuent, capital market and cross referral of
clicnts to enhance the revenue opportunities for the Parties;

“Businesy Cay" means a day when banks are open for busloess in New York,
United States of America and New Dalhi, Indla;

“Business Parther Agreement” means an agreement dated Ockober 17, 2011 executed
between RS, and the Company:

"Buyer’ has thc meaning ascrived to guch term in Article 2R8{b); [Trongfer by the
Sponsurs]

“Charter” or “Charter Documenty” means the memorandum of associatdon, the

articles af associadion of the Company or, as applicable, any Key Subsidiary or, as
applicahle, anv Key Affiliate;

“Closing Date” has the meanlng ascribed to such term in the CUBE Shareholders’
Agreement; '

“Company Employee Plan™ means any stock option plan, which has heen sponsored,
cantributed to or required to be cootributed to by the Company for the bensfit of any
Person wha perforis or who has performed services for the Company;

"Conirol" means the power to direct the management or policies of a Person, directly
or indirectly, whethar through the ownership of shares or other securities, by contrace or
otherwise, provided that, in any event, the direct or indirect owoership of twenty-six
per cent (260} or more of the voting share capital of a Person is deemed to
constitute  Control of that Person, and “"Controlling” and "Contrelled” have
corresponding meanings;

"Cenversion Date” has the meaning ascribed to such term in Article 264 (d3(i)(CY
"Lonversion Notice” has the meaning aseribed to such term in Article 264{d][11{A);
“Conversion Period” has the meaning aseribed ta such term in Article 264 (b);

“Converslon Shares” means the fully paid equity sharves of the Company having a
fare wvatue of Rupees Teo [INR 18] each to be issued and allotted te CUR! upon
conversion of CUBl Wurrants in accordance with the provisions of the Subscription

Agreement and the CUBI Sharehotders’ Agreement, if CUBI decides to convert the CUBL
Warrants,

"Country” means the Republic of india;

"CURT means CUBLIndla Yentures Pte. Lid, 3 company incorparated under the laws of

Singapore having it registered office at 1 Raffles Place, #25-02, One Raffles Place,
Singupore 048616;

“CUET Nomines Divectar” has the meaning escribed to such term in Article 249 [Bouard
Composition);

"CUEL Representative” las the meaning ascribed to such term in Article 249 (Board
Compositian);

"CUBI Securities” means callectively, the CTTE] Shares and the CUBI Warcants, and
includes the Conversion Shares;

"CUBI Shares” means 195,936 (One Lakh Minety Five Thousand Nine Hundred and
Thirty Six} fully paid cquity shares of the Company having a face value of Rupees Ten

[INE 10% each and bearing the righis as seb ferth in the CUB] Sharshalders’ Agreement
and theso Articles; ’ a
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"CUBI Subscriptlon” oweans any subscription for the CUBI Warrants by CUB! in
aecordance with the terms of the Subscription Agreement;

- "CUJB] Warrants' means a minimum of 3,258,024 (Three Mitlion Two Hundred and Fifty
Elght Thousand and Twenty Faur) warrants ang up to 5,811,911 {Five Million Eight
Hundred Eleven Thousand Nine Hundred and Eleven) warrants to be issued and allotted
by the Campany to CUBI with each wartant having a face value of INR 313,15 =ach and
having the rights, preferences and privileges set forth in the Transactlon Documents;

“Director’ means an indlvidual wha is 7 member of the Board of the Company
nooinated and elected from time to time;

“Dollars’ or “$" or “USD* means the lawful currency of the Unlted States of America:

“Effective Date’ has the meaning ascribed to such term in the CUBI Shareholders
Agreement;

"Ellg:ilile Sponsor” has the meaning ascribed to such term in Article _2-63{1:} (Right of
First (fer);

“Eligible Transferee’ has the meaning ascribed ta such term in Article 260(b); {Transfers
by CUBl and its Affifiates)

"Employee Relative” means any relative of any Person who has within the past twelve
{12) months served as a Director, officer or employee {whose cost to company package -
and other commercial dealings with the Company amounts to more than Rupees Twe
Crore (INR 2,00,00,000} per annum] of the Company or any of its Subsidiaries. Further, for
the purpose of this deflnition, the term “relative” shall have the meantng ascribed to it In
Accouating Standard 18 of the Accounting Standaris; '

"Equity Share Capital" means the equity share capital of the Company on a Fully-
* Diluted Basis;

“Existing RFL investurs“ means collectively Avigo PE investments Lirited, Mauritlus
and NYLIM jacob Ballas Indian Fund IIL LLC;

"Financlal Year" means the accounting year of the C.umpany commencing each year on
April 1 and ending on the following March 31;

"Fully-Diluted Basis’ means the number of equity shares of the Company, or
other Person, as applicable, calculated as if the then issued and ouistanding

relevant Share Equivalents, or share equivalents of such arher Person, as applicable,
had been exercised in full;

“General Meeting” means either an extraordinary gencral .méel:ing of the Company's
sharelolders or the annual general meeting of the Company's shareholdars;

"IFC" means the International Finance Corporatien, an international organization

established by artivles of agreement among its member countres including the
Republic of Indin; - -

- "IFC Baﬁk]ng Invesiment Right" means the right of IFC to invest in a Banking Company,
" as set out in the IEC Shareholders’ Agresment;

"IFG Shareholders’ Agreament” means the Sharchalders' Agreement dated November
5, 2012 amongst IFE, the Sponsors and the Company;

“IFC Transactlon Eocuments’ means the IFC Shareholders' Agreement and the

Subscriptien Agreement dated Movember 5, 2012 amongst IFC, the Sponsors and the
Company; u

“IFRS® means International Finzncial Reporting Standards, the principles based
standards, adepted by the International Ac:_:qur;'ﬁ_i{g_ﬁtandards Brard;
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"Invesen” means Invesco Hong Kong Limited, a company organized under the laws of
Heng Koog;

"Investor Entry Equlty Vakuatlon® has the nmanmg ascribed to such term In the CURBI
Sharegholders’ Agreement;

"IRR” means the internal rake of return uslng XIRR function of micraseft excel:

“Issue Notice" has the meaning ascribed to such term in Article 261[b} [Preemphive

Righ); -

"Key Affillate” means, at the relevant time or times: ;

(=) cach Affiliate where, as of the end of the then most recently completed
Financial Year:

fil the prosent and fature assets of such AMfiliate account for more
than five percent (3%) of the total comsolidated asscts of the
Company; or

{i the present and future total revenue fincame.from such Affiliate’

accounts for more than five percent (5%) of the Company's total
cansolidated income;

it the following named Affiliates whether or not they meet anv of the
conditions set forth in sub-section (2} (i) Aegon Relizare Life Insurance
Company Llmited ("Aegon Religare"); and (i} Relipare Marguarie
Wealth Management Limited ["Religare Macquarle™);

¥ur the avoidance of deubt, any Affiliate of the Comnpany that qualifies as
a Key Subsidiary in terms of these Articles shatl be considered excluded
from the definition of Key Affiliate.

“Key Subsidiary" means, at the relevant time ot times:

{a) each Subsidiary where, as of the end of the then mest recently completed
Financial Year:

| Ehe present and future asseks of such Subsidiary account for more

than five percent £5%) of the total consolidated assets of the
Company; or

(1i) the present and future total revenuefincoime from  such
" Subsidiary accounts for more than five percent [5%) of the
Company’s tetal consolidated income;

{B) the following named Subsidiaries whether or not they meet any of the

: conditions set forth in sub-section (a): (i) Religare Invesco Asset
Management Company Private Limited (*RIAMCPL"); (ii] Heligare
Commadities limited ("RCL"); (iif) Religare Finvest Limited {"RFL"); [iv]
Religare Global Asset Management inc. ["Glokal, Ine,"); (v} Haligare
Health Insurance Company Limited ["RHICL"); and (vi) Refigare
Securities Limited {"RSL";

"Landmark” means Landmark Partners LLC, a limlted liability cnmpan}r incorporatecd
under the laws of Delaware;

“Llen” means any mortgage, pledge, charge, assignment, cncumbrance,
hypothecation, security interest, title retention, preferental right, optien (including
call eommitment), trust arrangement, rlght of set-off, counterclaim ar banker's lien,
privilege or priority of any kind haﬁdﬁgiﬂie eﬂ%%ff::':_m.f security, any designation of |oss

o CHAIRMAN'3
_|INITIALS

WEo



MINUTE BOOK ' pceE_ B

payecs or heneficiarles or any similar arrangement ondor or with respec't to any -

insniance palicy or any prefere:me of gne creditor over another artzsing hy operation of
law,

“Liquidation Event' means any Bguidatlon, winding up or bankruptey, recrganization,
composition with creditors or ether analugous insolvency precesding of the Company
or any Key Subsldlary or any Key Affiliate (as applicable), whether voluntary or
Ihwolontary, or any petition prESEntEd or resclubion passed for any such event or for
the appointment of an insolvency practifioner;

"New Saecurities” has the meaning ascribed to such term i Article Zﬁl{ﬂ { Preemptive
fight):

"Northgate” means collectively Northgate Capital LLC and Mocthgate Capital Lp,;

“Natification Date” has the meaning ascribed to such term in Arficte 2611(c) {Preemptive
Right]:

"Offer Notice" has the meaning ascribed to such term in Article 203{1) (Right of First

{]_,f}"{fr] .

“Offer Price” has the meaning ascribed to such torm in Article 263(b] [Rrght af Firgt
affery;

"Offering Period” has the meaning ascribed to such terin in Article 283{1) (Right of First
Uﬁer},

"Person” means any individoa), corporation, company, partnership, firm, voleotary
association, joink venture, trust, wnincorporated organization, Autherity or any
other entity whether acting in ano individual, Hduciary ot other capacity;

“Pro-rata Share’ means, with TESPECt to any Sharsholder, the total number of lssued
and oukstanding Shares of the Company and Share Equivalents held by the relevant
Shoreholder, expressed as 2 percentage of the total number of Shares of the

Company and Share Enuivalents then is=ued and outstanding, calculated on an Fully-
Liluted Basis;

"QIPO” shall mean an initial public offering of shares and/ or Share Equivalents of any -

Key Subsidiary andy or Key Affiliate at a price per equity snare that is equal to ot greater
than the Threshold Price;

“QCapitalRalse" means any issus of shares and/ or Share Equivalents of any Ké}r
Subsidiary and/ or any Key Affiliate (other than a riphts uffermg} at a price per equity
share that is equal to or greater than the Thresheld Price;

"RBI" means Reserve Bank of india;

"REML" means Religare Capital Markets Limlted, a wholly owoed Subsidlar}r of the
Cornpany;

"RESL” mearss Religare Corpurate Services Limited, a private :Dlﬁpan_y whaolly ownel
and controtled by RHE Holdings Private Limited (i, a Spensor Group entity);

“Related Party” means: (a) any Person that holds a material Interost in the Company ar
any Subsldiary; {b) any Person it which the Company or any Subsidiary holds a
matetial interest; (¢) any Person that is otherwlse an Affiliate of the Company; (d) any
Person who serves {or has within the past twolve (12} mwenths served) us a Directer,
officer or employee of the Company [(other than emplayees whose cost to company
package and other commerctal dealings with the Company or its Subsidiaries amaunts
to less than Rupees Two Crore (INR 200,00000) per anmum); (g} any of the
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spensors; or {f) any Person whe is 2 relative of any Individual included in any of the
foregoing.

For the purpose of this definifon, "material interest” shall mean a direct or indlrect
ownership of shares representing at least five percent [59%) of the outstanding
voting power or equity of the Company or any Subsidiary; Further, for the purpose
of this definition, the term “relative”, when used in the context of {a) a Sponsocr,
shall have the meaning ascribed te it in Section A of the Companies Art, 1956: and
{b) 2 Director, officer ar an employee of the Company or its Subsidiaries, shall have the
meanlng ascribed to itn Accounting Standard 18 of the Accounting Standards;

Related Party Transaction Pollcy" means the pollcy ta regulate transactions between
the Company and its Related Parties based on the IFC Shareholders’ Agresment and the
Applicable Laws (lncluding the provislons of clause 49 of the listing agreements
executed between the Company and the Relevant Markets);

“Relevant Market” means the Fombay Stock Exchange Limdted and/or the National
Stuck Exchangs of India Limited, or any other reputable and internationally recognized

automated quotatien system(s) or stock exchange(s) on which the Shares of the
Company and/ar Share Equivalents are listad,

“Relcvant Parties” means the Company and the Sponsors;

"BRFD Closing Date” has the meantng ascribed to such term in Article 263 (d] (Right of
Firgt Offer);

"RFD Transfer Shares” has the meaning ascribed to such term in Article 263[3] (Right
of First Offer);

"RFC Notice" hos the meaning ascribed ta such term in Articte 263 {a) (Rigft of First
Offer); '

"RITCL” means Religare Invesco Trustee Company Private Limited:
“Rupees” or "INR” means the lawful currency of the Country:

“Sale Shares” has the meaning ascribed to such term in Article 262(b) { Tag-Along
Rights);

“Selling Shareholder” has the meaning ascribed to such term in Article 262(a) [Tag-
Afang Rights),;

“Shareholders’ means collectively CUIB, the Sponsors and any other shareholder of the
Company that is a party to the CUBI Sharcholders' Agreement or agrees to become party
to the CUB[ Shareholders’ Agreement putsuant to an Accession Instrument;

- "Shares’ means the equity shares of the Company having a face value of Rupees Ten
{INR 10) each;

‘Share Equivalents® means preferred shares, bonds, loans, warrants, options or
. other similar instruments or securities which arc convertible inte or exercisable or
exchangeable far, or which carry a right to subscribe For ar purchase, equity shares of
the Company and/ or its Subsidiaries and/ er its Affiliates (as applicable) or any
instrument ¢r certificate representing a beneficial ownership interest in the equity
shares of the Company and/ or its Subsidiaries and/ or its Affiliates (as applicable),
including global depository receipts pr American delository receipts; '

“Sponsors” has the meaning ascribed to such term in the CUBI Shareholders’
Agreement; w

"Sponsor Negotiated Transfer” has the meaning ascribed to such tenmn in Article
258(aY; [Tmns,r"er by the Sponsors)
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“Sponsor Transfer Hotlce” has the meaning ascrlbed to such term In Article 258(h);
{Fransfer by the Spansors) '

"Steck Exchanges” means, the BSE Limited and/or the Nadonal Stock Exchange of india
Limited, or any other reputable and internationally recognized autemated guotation

systern(s)] or stock exchange(s) on which the Shares of the Company andfur Share
Equivalents are listed;

"Subscription WNotice” has the mﬂaninﬁ aseribed to such term In Article 261(c)
(Pregrmptive Right):

"Subsequent Transl'eree” has the meaning ascribed to such term in Article Zﬁﬂ[b](v],
[Tronsfers by CUBT and its Affiliotes)

“Subsidiary” means with respect to the Company, an Affillate more than fifty per
cent (50%) of whose capital is owned, directly or indirectly, by the Company:

"Subsidiary Employee Plan" means any stock optien plan, which has been sponsored,
contributed tu or required to be contributed to by the relevant Key Subsidiary for the’

benefit of any Person wim performs or who has. performed services for such Key
Subsldiary;

"Tag Along Notite" has the meaning ascribed to such torm in Articie 262(b) (Tag-Alang
Rights);

“l'ag Period” has the meaning ascribed o such term in Article 262(bY (Tag-Along
- Righes];

"Tax" or "Taxes’ means, any present or future taxes (including stamp raxes),

withholding obMpations, dutles and other charges of whatever nature levied by any
Autherity;

"“Fhird Party” has the meaning ascribed to such term in Article 283(a} (Right of Firat
Offer);

“Threshold Strike Price” means, in relation to a Key Sﬂbsidiar;r or a Key Affiliate, the
strike price [duly adjusted for any subsequent bonus issue, stock split or other share re-
organization) that prevides an 1RR of at least twenty percent (20%]) per annum on the
investor Entry Byuity Valuation of such Key Subsidiary or Key Affiliate, starting from the
date of subscription of CUBT Securities by CUBT as per the Subseription Agreement;

“Total CUBI i-lulding‘ " means, the total number of Shares and Shara Equivalents that are
held by CUZI along with its Affiliates in the share capltal of the Company until the

Closing Date, a3 at'the Efective Date, and on or afier the Closing Date as at the Closing
Date:. ’

"Tratisactlon Docvments’ has the meaning ascribed to such term in the CUBI
Sharcholders’ Agreement:

"Transfer" means to transfer, sell, convey, assign, pledge, hypothecate, create a security
interest In or Llen on, placein orust (voting or otherwise), ransfer by operation of law
or in any other way schject to any encumbrance or dispose of whether or not
voluntarily, and "Transferring” and "Transferred" have corresponding meanings;

"Transferring Sponsor® has the meanmg ascnhed ko such tern1 in Article 258(b)
[Transfer by the Sponsars);

"Trlgger Event' has the meaning ascrtbed to such term in Article 262(a); (Tag-Afong
Riphts) v

“Trigper Notlce" has the meaning ascribed to such term in Article 262(a); [(Tag-Alang
Rights) - :
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{a)

(b}

{c)

(d)

(=]

iq)

"Unporchased Securitles” bas the meaning ascribed to such term in Artlcle 263{d)
{Freemptive Zight]; and

"Valuation Benchnark” means with respect to Northgate, the revenue mnltiple of 4.0x
and with respect to Landmark, EV/EBITDA muliiple of 8.9%

CORPORATE GOVERNANCE

2449,  Board Composition

Upaon the conversion of afl the CUB1 Warrants into Conversion Shares,
CUBI shall have the right tp nominale one (1) Director (the “CUBL
Nomines Director”] and the Sponsars shall, in accordance with the CURI
Sharcholders Agreemient, procure that such nomineo 15 prowptly
appointed 25 a Director, subject to such nominatlon being reviewed and
approved by the nomination cotrenittes of the Board,

The, CUB[ Weminee Director wmay be nominated and appointed-as a
member of any of the committees of the Board, at the option -and aole
discretion of the nominatlon committee of the Boafd,

The Company shall malntain directors and officers liability insurance fae
an amonnt and o1 terms it decims appropriate and shall indemnify each
of the Directors o the maximum extent permitted under Applicable Law
for any cest, sxpenses or labilities incurrad by euch such Dlrector in the

course of, or in any way related to, his ar her activities or his or her
positdon as a Director.

~ The reasonable costs incurred by the CUBL Mominee Bircctor in

attending a meeting of the Board or a commirtee or a General Meeting

(inchuding the costs of business class air trawvel, accommeodation and

attendance] shali be reimbursed by the Company.

tntil all the CUBT Warrants have been converted into Conversion Shares,
the Board may, at itz sale discretlon, lovite a represeatative of CUEL
[“CUBI Representative"] as a special {nvitee to atkend meetings of the
Board, strictly as an observer, subject to the CUBI Represcntative
executing a confidentiality agreement and adhering to all Applicable
Laws ingluding in relatien te egnfidentiality and prohibition of insider

trading and wnfair trade practices and the CURT Representative not being:

entitled to vote,

Upon conversion of BFL into a Banking Company and CUBL having
converted all the CUBT Warrants lato Canversion Shares, subject to REL
applying for and obtaining an approval under Applicable Law for
cxpanding its board of directors o 15 members, which the Company
shull endeaver to procure, CUB] will have the right ta nominate Ehe CUBI
Represeutative ot the board of directers of RFL on behalf of the
Company, and the Company and the Sponsers shall, in accordance with
the CUBE  Shoarcholgers  Agrecment, procure  that sugh  {UB]
Representative is promptiy appeinted on the board of directors of RFL.

In the event that the Company establishes a committec for the purposes
of advising RFL in relation to its application to BBI for conversion into a
Banking Company, CUB[ will have the right to oominate the CUEBI
Representative a8 o member of such advisory commities; and the
Company and the Sponsors shall o accordapce with the CUEI
Sharehelders Agroement, procure that such CUBT Representstive is
pronnptly appoeinted oo soch a cenunittes, '
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2540,

251

Quorum at Beard Meetlngs

Any Director shall be entitled to participate in a. meetlng of the Board or a
cainmittee of which he or she 1s a member, at which he or she is not phystcally
PrEsenL, thr{:augh tele-conference or by way of vides conference facilities in
compliance with Appltcable Law (including the Companies Act, 1856 and the
Information Technolagy Act, 20007,

Procedure of the Board

=) Upon the CUBI Nominee Director beivg appeinted, written notice of each
meeting of the Board shall be glven to all the Directors and their
alternates, if any. Written notice of each meetng of a committes of the

* Board shall be given to all directors on that committee and their
alternates, If any, Written notice of the meeting under this Acicle 251(a)
shall be sent by email to the Dircctors or their alternates, if any, at least
seven (7] days in advance of surh meeting [with originals to be
dispatched within such seven (7] day periad); provided that whars,
exceptionally, the Board or a committee of the Beard is required to make

a declsion in ¢ircumstances in which the forepolng notice requirements
cannot be shserved, such notice requirements may be waived with the
approval of the majority of the Directors {provided that if CUBIL has
become entitled to the rights under Article 254 ({08! Consent Rights),
such majority shafl include the CUBT Nominee Director) or in the case of
a meeting of a committes of the Beard majority of the Directors on that
committee {provided that such majority shall include the IFC Nominee
Dlrectsr and if CUBI has becoma entitled t0 the rights under Article 254

{CUBT Consent Rights), such majority shall inchade the CUR] Nomlnee
Diractor).

4] An agenda setting out in detail the items of business proposed to be
transarted at a meetinpg of the Board together with necessary
infarmatlon and supporting documents shall be circulated to each of the
Directars and their alternates, if any. An agenda setting out in detail the
ftems of business proposed o be transacted at a mecting of a committes
of the Board megether with neressary information and supporting
documents shall be cicculated to each of the Directors on that commjttes
and their alternates, if any. The agenda, infarmation und decuments shall
be circulated at least seven {7} days prior to the date of the relevant
meeting; provided that where, exceptionally, the Board or a commitiee
of the Board is required fo inake a decision i circumstances in which the
furegoing notice requirements cannot be ohserved, such requirenent to
circulate agenda information and documents may be waived with the
approval of the majority of the Directers {provided that if CUBI has
became entitled to the rights under Artivle 254 [CUB! Consent Rights),
such majority shall include the CHBI Nomines Direckor], or, in the case of
a meeting af & committee of the Board, majoriey of the Directors on that
committee [provided that such majority shall inckude the [FC Nominge
Director and if CUBT has become enttled ta the rights under Article 254
{(CUB! Consent Rights), such majority shali include the CUB! Mominos
Director]).

i) if CUEI has become entitled to the rights under Article 254 [CUBF Consent
Righes) and if the resolution proposed to be passed by circulation
pertaing to a matter listed in Article 254 (CUB Congant Rights), then such
circular resiuiion shall be valid ane eFFectwe ondy if it has received prior
written consent of CUBL

Lt [CraReANS -
PR NITIALS ﬂ?ﬁ

S0



e
PACE
MINUTE BOOK

Z52. - Reésolution by Circulation or Written Consane

(3)  Subject to Applicable Law, the Board may take decisions through
resolutions by circulation, Na resolution shall he deemed to have been
duly passed by the Board ar a committee of the Board by eleeulation or
written consent, unless the resolutlon has been circulated in draft form,
together with the Information required to make a fully informed good
faith decision with respert to such resolution and appropriate
documents required to evidence passage of such resolution, if any, to all
Directors ar to all the Directors on the relevant comenittee by amail [with
ortginals to fallow]), and has been approved in writing by majority of the
Diractors entitled to vobe on the resolution. Provided that if CUBI has
become entitied to the rights under Artlcle 254 (CUBT Consent Rights)
and if the reselutiun proposed to be passed by circulation pertains to a
matter Usted in Article 254 (CUBf Consent Rights), then such circular

resolution shall be valid and effective only if it has received prigr writton
consent of CUBL :

233. General Meetlngs

(a) Mot less than twenty one {21) days’ prior written aotice of all General
Meetings shall be glven to the Sharehalders at their respeciive addresses
netified by them to the Company in writing Previded that whers,
exceptionally, the Sharcholders are required to make a decision in
cireumstances in which the foregaing notice requirements carmot be
chserved, a General Meeting may be ronvened at shorter netles In

accerdance with the prescribed process under Applicable Law and the
Charter, ' : '

(b An agenda and accompanying materials sefiing out the business
proposed to be transacted at a General Meeting shall be circulated by the

Company ta the Sharehaolders at the same time as the netice referred to
in the above Article 253(a).
|

{z) The Board shall provide the Company's previous Financiad Year's audited
financial statements to all Sharcholders at feast twenty onc (21) days
befors the General Mecting which is held ta approve and adopt such
Audited financial statements,

CURI CONSENT RIGHTS

254. Subject to provisions of Articles 255 and 257, as lung as CURI along with Hs
Affillates holds at least bao percent {2%} of the Equity Share Capital and at least
Hfty percent {50%) of the Total CUBI Helding, and IFC loses its rights or
faflsfceases or is ineligible as may be applicable, to exercise their rights under
the 1FC Transaction Documents and these Articles including the consent rights or
the IFC Transaction Documents are terminated or deemed to be terminated for
any reason whatsoever in respect of the following matters, the Company shall
not and shall ensure that its Key Subsldiaries and Key Affiliates shall nat take the
following declsions er actions without the prior written runsent of CLIBI (For the
avobdance of doubt, TFC will.be deemed to have lost its rights under the 15C
Transaction Documents and these Articles notwithstanding the survival of the
[FC Banking Investment Right):
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(b)

{<)
(d)

(e

()

)

(]

() authorlze or undertake any arrangement for the disposal of: (i) tventy five

percent (25%} or more of the assets of the Company or any Key Subsidiary
or any Key Affiliate, whether in une or a series of transactions; ar {ii) any
shares of any Subsidiary that results In the Company owning {directly or
indirectly] less than fifty one percent {51%) of any Key Subsidiary; or {iii)
any shares of any Affillate that results in the Company owning [directly ov
indirecily) less than twenty six percent [26%) of any Key Affiliate {unless
such arrangement is undertaken to meet the requirements of the Appllcable
Law, provided that the Company issues a written notice to CUBT providing
mformation as ClIBY may require in respect of such arrangement. Provided
further thatr CUBI's prior writien consent under this Articie 254(a] shall not
be required in respect of the (A) transfer of REL's shareholding in RIAMCPL
and RITCL pursuant to the exercise of a call option iry Iovesco; and (H)
transfer of RSL's shareholding in RIAMCPL and RITECEL upon the exercse of
the shant-tut mechanism by Invesco, as specified under the joint ventore
arrangements betwesn lnveseo, RITCL, RIAMCPL and REL;
autharize or wilertake any delisting of the Shares or Share Equivalents
of the Company or shares or Share Equivalenis of aty Key Affliate/Xey
Subsidiary; '
any initial public offering of any Key Subsidiary and/or any Key Affiliate
_[save and axcept Aegon Religare) which is nat a GIP0:
any issue of shares or Share Equival=nts {other than a rights offering) by
any Key Subsldiary and/or any Key Affiliate which is not a Q Capital
Raise. Provided that CUBI's prior written consent under this Article
254{d] shall not be required in respect of (A] any issue of shares or Share
Equlvalents of Norihgate or Landmark which results in a dilation of not
more than ffteen per cent {15%) of Religare Global Assct Manageinent
inc's shareholding in Northgate er Landmarlk; and {8 {ssuance of Share
Equivalents of RIAMCPL to Imvesco in the avent [nwesea exerciscs ks
right to subscribe to such Share Equivalents for an aggregate
consideratien which is aguivalent to the mislmutn ameunt that Invesco
is required to capitalizre RIAMCPL under the Applicable Laws;
anthorize or undertalkse any reduction of capital or repurchase of shares
and/or Share Equivalents. Provided that CUBFs prior written consent
under this Artlele 254(e]) shall not be required in respect of [ﬁ] the
reduction of capital or repurchase of shdres and/or Share Equivalents
pursuant to the Company Emplayee Plan or any Subsidiary Employee
Pian at the repurchase price computed in accordance with the Charter:
and [B] the veduction of capital or repurchase of shares andfor Share
Equivalents of Morthgate. and Tandmark at the repuichase price
‘compuked in accordance with the Valuation Benchimark;
the sale, transfer or assignment of all or subst_anﬂali:,r all of the
intelleciund property rights {including those refating to copyrights,
trademarls, patents and designs) of the Company or any of its Key
Subsidiaries or any Key Affiliates;
a new investment in any af the existing financial seyvices activities (other
than consumer financing, lnvestment bunking and capital markets)
undestaken by the Company, its Subsldlarles and/or Key Affiiates,
whete such lovestment is more than ten percent (10%) of the Company's
cansolldated net worth, in @icess of the amounts set forth in the CURT
Shargholders’ Agreemiont; |
any now invesiment in the business of (A} consumer Anancing and (B)
imrestment banking a_nd' éa__p_[_{;a[ markets;
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(k)

th

{m)

0y

(=)

{1)

(q)
53]

any investment of more than five percent (5%) of the Cempany's
congolidated net worth in any new financial services business which Is
currently not undettaken by the Conipany or any of its Subsidlaries or
Key affiliates;

any grant of opticns uader the (4] Company Employee Plan or any
Subsidiary Employee Plan in excess of the percentage of the issusd and
paid-up share capital on a Fully Diluted Basis of the Company and for
such Key Subsidiary as specified in the CUBI Shareholders” Agreement;
and [B] Key Affiliate Employee Flan In excess of the thresholds specified
in the CUBI Shareholders’ Agreement. Provided that CUBI's prlor written
consent under this Article 254(j) shall not be required in respact of the
grant of options under the employee beneflt schemes of Northgate and
Landmark which results in a dilotlen of not more thao fifteen per cent
(15%) of Religare Global Asset Management lac's sharehﬁ]dmg in
Morthgave or Landmark;

Any grant of options under the Cumpan}r Employee Plan or any
Subsidiary Employee Plan or a Key Afilliate Employee Plan at a stelke

. price which is lower than the Threshold Stelke Price. Provided that

CUBI's prior written consent under this Article 254(k) shall not be
required in respect of the grant of options under the emplayes benefit
schemes of Northgate and Landmark at a price computed in accordance
with the Valuation Benchmark.

amend or repeal the Artleles or the articles of assoclatlon of any Key
Subsidiary or any Key Affiliate (as applicable): (A) In any materisl
manner; and (8] in any way which may alter or change the rights,
privileges or prefercnces of the CUBI Securitles, save and except the
amendment of the articles of association of RIAMCPL as requlred under
the joint venture arrangements between RIAMCFEL, R3L and invesco;

any alteratlon or thange in the designations, powers, rights, preferences
or privileges, or the qualifications, limitations or restrictions of the CUBI
Securites or allowing any Person {other than CUB1) terms er rights,
privileges or preferences [other than the ‘price) which are more
favourable than those granted to CURY; '

create, auvthorize or issue any Shares or Share Equivalents in the
Company haviag a structural or legal preference over the CUBI Sacurities
with respect to any matter, including, withouwt limitatlan, dividend rights,
voung rights or liquidation preference; .

any process of amalgamation, merper, mnsuhdatmm recunstl.tutian,.
restructuring or similar fransaction undertaken yoluntanily by the
Sponsors that results in the Sponsors (A) not hulding a minimum of
twenty six percent (26%) of the outstanding share capital of the
Company on a Fully Diluted Basis free of all Liens; or (B) losing the right
to appoint majority of the Diractors on the Board; or (C) not belng the
single largest sharehaolders or group of shareholders of the Company;

ary process cof amalgamation, merger, consolidation, reconstitution,
restructuring or similar trassactlon undeciaken voluntarily by the
Company that results in the Company §4) not holding a minimum of fifry
one perceat (51%) of the outstanding share capital of any Key Subsidiary
a3 Fully Diluted Basis; or {B) not holding a minimum of twenty six
percent {2685 of the sutstanding share capital of any ey Affiliate on a
Fully Diluted Basis;

authorize or undertake any Liquidation Event;

any amendment, walver or modlfication of (A) the agreemants cxccutq\d
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by RUSL with Religare Eollion Limited, RCL, RCML, REICL, RSL and HFL
for providing centralized corporate management services or [B) the
agreement datad February 13, 2012 executed between the Company,
RHC Holdings Private Limited and RCML.

{=] any amendment, walver or modification of any avrangement or
afreement executed by the Company or any of its Subsidiaties or
Affiliates (which are Controlled by the Company) with any Related Party
{vther than the Sponsors), prior to Septomber 12, 2013, whers such
amendment, walver or madification Is expected o result in an additional
financial gbligation of more than Rupces Five Crores {TNR 5,00,00,0001
or where such amendment, waiver or modificution (together with all
amendments, waiver or modifications of any single arrangsment or
‘agreemicnt since the date on which the CUR] Securites have been
subseribed to by CUB as per the termis of the Subscription Agy eement) ls
expected to result in an ageregate financial obligation of more than
Rupeas Ten Croves (INR 106,00,00,000), It ts clarifled that the Cenmpany
shall be required to obtaln prior written consent of CUBT in relation to
the amendment, waiver or modification of any agreement with any
Enployee Relative, only to the extent thut the Company or iks
Subsidiaries are dware of the particulars of such Employea Relative;

() any amendment, waiver or modification of any errangement, agraement
or obligation executed by the Company or any of its Subsidiaries or
Affiliates (which are Controlled by the Company) with aoy of the
Spansors, prior to Septeniber 12, 2013;

(u]  any change to the primary business of the Company or any of its Key

' Subsidiaries or any ey Affiliate;

] authorize or underfake any issuance of shaves of the Company and/or
Share Eoguivalents pursuant to the terms of the Business Partner
Aareoment; and :

(wi Aoy amendment to the Related Party Transactfon Palicy other than
increase in the thresholds by up to thivey pereent {304 at the beginning
of every Financial Year.

As long as CUB!L ateng with its Affitiates halds at leas: two percent [2%) of the
Equity Share Capital and at least fifty percent (50%) of the Total CUBL Holding,
and [FC loses its rights or fails/ceases or is inellgible as may be applicable

_cxercise their rights under the IFC Transaction Docurnents and these Articles or

the [FC Transaction Documents are terminated or deemed to be terminated for
any redson whatsoever, In respect of the matlecs listed at Ariicle 234 Tbove, the
Company shall not provide its consent or affirmative vote to Religare Macquarie
and Asgon Religare with respect to the actions specified in Article 254 [to thie
extent Religare Macguarie and Aegon Religare require the afflrmative vote or the

conzent ef the Company or its Subsidiaries forundertakiog such actions) withaue

abtaining the prier consent of CUBL For the avoidance of doube, 1R will be
deemed to have lost its rights under the 1TG Transaction Documents and thess
Articles notwithstanding the survival of the IFC Banking [nvestment Right

ft is clarified that if an Afiliate or any ather entity (i) is not a Hey Affiliate as o
September 12, 2013; and {ii] becomes a Key Affiliate at any tlme_'during tho term
of thie CUBI Shareholders” Agreement, and in the event thar Article 254 hecomes
applicuble, the Company shall make best efforts to ensure that such Key Affillates

tlo nat tuks the actions speclﬁed in ."Lrtn:le 254, without the prior written consent
of CUBL
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259,

if RIAMCPT, ceases to be o Subsidiary at any time during the terin of the CUBI
Sharehelders’ Agreement and in the event that Article 254 beconies applicable,
the Company shall not provide its consent o affirmative vote to RIAMCPL with
respect to the actions specified In Artlele 254 (to the extent RIAMCPL requires
the affirmative vote or the consent of the Company or its Subsidiaries For
ondertaking such actions) without abtaining the prior conzent of CURL

. TURTHER I55UE AND TRANSEER OF SECURITIES

Trangfer by the Spansors

Subject to Articles 239, 243, 244 and 245, each of the Sponsers shall be entitled
to transfer the Share or Shave Equivalents held by the Sponsors through: {ij an
open market transaction on the RBelevapt Markets; or (i) a nepotiated deal
{whether on the Relevant Marlkets or otherwise} where the identity of the
transfevee is koown [“Sponsor Negatated Transfer”).

=) In the event any of the Sponsers wish to transfer any Sharesz or Sharc
Equivalents held by them through a Sponsor Megotiated Transfor
("Transferring Spensor") to any Person (other than EUBD(a “Buyer”),
the Transferring Sponsor shall issue a notice in writing to CUBI
intimating CUBL of. (i} the material terms and conditions proposed by the
Cuyer In respect of the transfer; (i) particulars of the. Buyer: (iii} the
numbers of Shares or Share Equivalents to be transferred and the
consideration to be pald by the Buyer; [iv) the date on which the
Froposed Transfer by the Transferring Sponsor shall take place [which
shall be at least forty five [45) days from the date of issue of Sponsor
Transfer Notice): and (v} any other details as may be requasted by CUBI
("Sponsor Transfer Notice™).

(B Each Sponser which owns Shares in the Company or Share Equivalents

indirectly through one {1) or mote holding companies agrees that it will
ensure that dispoasal of any interest in the Company or creatisn of any
Lien on the Shares and/or Share Equivalents of the Company is
consummated as & Transfer of the Shares or Share Eguivalents in the
Company, and not by a Traosfer of any share:» or Share Equivalents of
any such helding company.

(=] if however, IFC provides the Relevant Parties with a waiver to the
transfer set out in thiz Article 258, then the same shall be construed as =
deemead waiver iy CUBY of the restrictions set nut in this Article 258

{d) The provisions cootained in Articles 258, 259 and 262 pertaining to
trangfer of Shares or Share Equivalents held by the Sponsoes shall be

subject to compliance with the relevant provisions contained in Articles
216 o 246,

Restricted Transfers

Aslong as CUB) along with its Affiliates holds at least two percent (244} of the
Equity Share Capital and at least fifty percent (50%) of the Total CUEI Holding:

L

(=) The Relevant Parties {other than the Company] shali not Transfor any
Shares in the Compary or. Shara Equivalents to any of the individuals or
cnhties narned op: [ ] 1 sts promulﬂated by the United Nations SGEU["IT.’_’;,-'
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260,

W

(&)

Council or [ts committees pursuant to resoletons ssued under Chapter
VIl of the United Nations Charter; or (B) of the World Bank Listing of
lnehglhle Flrms (see mmt‘lﬂﬂhﬂllk&[ﬂidﬂhﬂtﬂ

Any Tranafer made in breach of these Articles (iacluding th!,s Article 259}
shall be nuit and vold and’

If h{:wm.-rer, IFC provides the Relevant Partles with a waiver to the
restrictions set out in.this Article 2569, then the same shall be construed
as a deemed waiver by CUBT of the restrlctlons set cut In this Article 259,

Transfers by CUBI and iis Affiliates

{a

{b)

CUB! shall be entltied to transfer any Shares or Share Equivalents hald
by it in the Company through {I] an open market transaction on the
Relevant Markets; ar (ii) to any of its Affiliate(s). and such transfers shall
not be subject to the provisions of Article 263 (Right of First Gffer).

! . E n I ! ]]. . - ] EIIE[ IEI- .i'l -I E

{iy in the event CUB! proposes to transfer furty percent [4084) or
moere of the Total CUBT Heldlng to an Affiliate (“Eligible
Transferee”), CUB! shall be entitled to sssign te such Eligible
Transferee all of its rights and obligations st forth under the
Transacticn Documents.

i) {UEBI shali, s a condition of the proposed transfer to the Eliglhle
Transferes; require the Eligible Transferee to execute an
Accession Instrument. The Accesslon Instrument shall restrict
the Eligible Transferee from wansferring the Shares andfor

Share Equivalents held I:||j5.-r it to any entity which i not an Affiliate
of CUBL

Liii) CUEI shall be entitled to exerclse its rights under the Transaction
Documents to the exteht-the same are available to it under the
Transaction Documents, pursuant to the abeve transfer.,

fiv) Provided that, CUB! shall not be entitled to (A) exercise any -

rights under the CUBD Shareholders’ Agreement and these
Articies once such rights are assigned by it to any of its ARiliates;

(B) exerelse tts rights under Article 254 (CUBT Consent Rights) ifit

does not along with lts Affiliates, hold at least two percent (2%4)
of the Equity Share Capital and at least fifty percent {50%) of the
Tutal CUBT Helding, -=nd if IFC does not lose its rights or
failsfceases or hecomes inelipibie as may be applicabls or the IFC
Transaction Documents are terminated or deemed to bhe
terminated for any reason whatseever, under the IFC Transaction
Documents and these Articles; and (C) appoint the CUBI Nomines
Director in the event CUBL assigns its rights under ‘Article 249
(Beard Composition), Article 251 (Procedures of the Board) to an
. AfRliate and Section 2.02 of the CUB! Sharshalders’ Agreement.
For the avoidance of doubt, IFC will be desmed to have lost its
rights under. the IFC Transaction Documents and these Articles
notwithstanding the survival of the IFC Banking Investment

Rlght,
oy
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A The Eligible Transferea(s) shall be entitled to exercise the rights
assigned to it by CUBI and further assign such rights to an
Affiliate of CUBI ("Subsequent Transferee"], anly if such Eligible
‘Iransferee finlds and continues to hald Afty percent [50%0) of the
Shares and Share Eguivalents transferred by CUB] to such
Eligille Transferee.

B. Upon the assignment of rights and uhljgafiuns_h}r tho Cligible
Transferee to a Subsequent Transferee [in the manner set forth
in Article 2A0{b){vi) below), such Subsoqueant Transferes shatl be
gutitled to exerclse the eights transferred to it only iF such
Subsequent Transferee Tiolds and contndes to bold ffty percent
{50%4) of the Skarcs and Share Equivalents transfecred to it by
the Eligible Transferce.

ivil Further gssienment of Fights snd obligations "

The Parties agree and acknowledge that assipnment of rights and

ubligaticns undar the Transaction Documents by any Eligible Transferse

to the Subsequent Transferec shall be effective, only If:

A The BSubsequent Transferee has execubod an  Accession
Instrument, as a condition of the afnresaid aszignment;

B Pursuant to the preposed assignmsnt, the Subseguent Transferse
helds and continues te hold ffcy percent [50%) of the Shares and
Share Equivalents te be transferred to such Subsequent
Transferee.

[l Frovided that only one Person {whether the [ Fligible Transferee; ar
(i) Subsequent Transferee) shall be entitled to exercise all (but not less
than all} the rights and cbligations asslgned pursvant tn Ardcle
260[bY(vi).

fwiil)  In the event that an Affiliate of CUBI acquiring the Shares and Share
Equirvalents under this Article 260 ceases w be an Affiliate of CUBE CUBI
undertakes to cause the transfer of all the Shares and Share Bquivalents
held by such Affiliate to CUBI or to ancther Afate of CURL

261 Presmprive Right

(&) CUBI shal! have the right to-purchase its Pro-rata Share of New Securities
(as defined belgw] n the snanner set out below.

iby  If the Company proposes to issue New Securities {whether by way of

a rights issue or otherwise), It shall give CUBL written notice of its
intenten, describlng the New Securities, their price, and their general
terms of isguance, and specifylng CUBY's Pro-tata Share of such
issuanee [the “1ssue Notice"). In the evant the [ssue Notice ls delivered
to CUET pursuant to a preposed rights isswe, the Sponsors shall ensore
that the Pro-rata Shares of the New Securities are offered to CUB] a3 2
part of such rights issue or by way of a preferential allotment or in any
othey shanner permitted by Applicable Law (Yo the satisfuction of CUBH.

|
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f¢)  CUBI shall have thirty (30) days after any such notice is delivered {the

"Notification Date") to give the Company wtitten notice that it agrees to

purchase part or all of its Pra-rate Share of the New Sccurities for the price

and on the terms specified in the (ssue Notice (the “Subscription Notice").

CUBT may also notify the Company 1o the Subseription Notice that it iz

willing tn buy a specified nunber of the New Securities in excess aof its Pro-

rata Share of such Issuance ("Addittonal Seeurities") for the price and on -
the terms specified In the Issuez Notice For the avoidance of doubt, the

-Cormpany shall not issue any Now Securities untl after the Motlficarion Date.,

(&  If CUBI has indicated that it is willing to buy Addifonal Securities, the

Company shall give CUBL written notlee of the total number of New

Securitles not taken wp by other shareholders of the Company

("Unpurchased Securides®) within fve [5Y davs of the expiry of the

thirty (30 day perind referred to in Article 261{c). Such notice shall

specify the partlealars of the payment process for the Now Securities
to be purchased by CUEI pursuant to the Subscription Notice.
(&) On the thirtieth (Hﬂth] Business Day after oxpiry of the thirty (307 day

reriod referred to in Article 261{c): .

i} CUBI shall subscribo for the sumbsr of its Pro-rata Shares
specified in the Subscription MNotice;

(i if CUBI has indivated that it is willing to buy Additienal
Securities, CUBLL shall, without obtaining the consent of the
Sponsars, sabscribe for the lower of the number of Additional
Securltles and the number of Unpurchased Securities;

{iii) CUEL shall pay the relevant conslderation to the Company: and

] the Company shkall -issue to CUBL a doly stamped letter of
allotment for the Shares and/or Share Eguivalents issued to
CUB! under this Artlcle 261[e) and intimate the registrar and
share transfer agont for recording CUBI as the lepal and
beneficial gwmner of the Shaves and for Share Equivalents issued
under this Article 261(e) in the register of beneficial vwners nf
the Company's depository

(A "New Serwrities” shall mean any Shares of the Company or any Share

Equivakents, including already existing 3hares of the Company;

provided,-that the term "New Securitles” dees not include:

it} equity shares [er opkions to purchase equity shares) issued or
issuable to officers, Directors and employees of, or consultants
to, the Company pursuant to a Company Employee Plan that has
been approved by the Board of Directars; '

il equity shares issuable upan the exercise or conversien of Sharo
Equivalents in cxistence as of September 12, 2013;

(iiEp equity shares issused or issuablz in connection with a bounus
issue, any stock split or cousolidakion, sub division or other
share reprganisation or stock dividend of the Company; and

(i) cquity shares ‘issued or issuable in connection with merges
. demerger; amalgamation or other stmilar corporake action.

262. Tag-Along Rights
i T CHAIRMAN'S -
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{)

{B)

{c)

(d)

(8]

i

Subject to the requirenients under Articles 258, if one or mare Sponsors
("Selling Shareholder(s)") propose o undertake 3 Sponsor Negotiated
Transfer, snch that the Sponsor Negatfated Transfer results in o change in
Contre! of the Company ("Trigger Event"), CUBI shall have the right [but
not an ebligatlon) to participate in surh trapsfer by selling all (and not
some) of the Shares and Share Equivalents held by it In the Caompany in
accordance with the succeeding provisions. Within fiftaen (5] days
af the occurrence of the Trigger Event, the Selling Shareholder(s)
undertake to issue a written notice to CEUBL infurming them of the

prapasal to undertake the Sponsor Megotlated Transfor {"Trigger
Notice"]. '

Within twenty five (25) days of the refeipt of the Trigger Notire by CUEL
(the "Tag Period"), CUBT may, at its option, send a notice [the “lag
Along Notice') to the Selling Shareholder(s) requiring the Selllng
shareholder(s) to cause the Buyer to purchase ull (and not some) of the
Shares and Share Equivalents hald by CUBL along with its Affiliates at
such time ("Sale Shares™), The Seiling Shareholder(s) shall cause the
Buyer ta purchase the Sale Shares on terms no less favourable than those
offered by the Buyer to the Selling Sliarcholder{s). It is clarlfied that the
tag rights may be exercised tn relation to Shares and Share Equivalents
held by CUBL and for an y Affiliate(s) of CURY,

For the avoidance of doubt, CUBI shall not be obligated te pay any foos or
deal expenses of the Selling Sharchold er(s] ar of any other Person in
connection with the exercise of its rights under this Articie 262,

CUB] and/ or its Affiliates {or be tequires to make] shall not be requirad
ter make any representation aid warranty o the Buyer, other than as to
good title to the Sale Shares, absence of Lisns with respect ko the Sale
Shares, custamary representations and warranties concerning CURT's
and/ v its Affiliates' power and authority te undertake the proposed
transfer, and the validity and enforceability of CUBI's and/ or its
Affiliates' abligations In connection with the proposed transfer.

For the aveidance of douby CUBl's vights under this Afticle 26% to
transfer the Sale Shares shall apply regardless of whether the Sale Shares
are of the same class or pe of Shares of fhe Eompany or Share
Equlvalents which the Selling Shareholder(s) propose to transter

- provided that to the extent such a difference in class ar t¥pe exists, the

consideration payable te CUBT and its Affliares for the 3ale Shares shall

"be.caleulated as if all Shares of the Company and Share Equivalents held

by the Selling Shareholder(s) and the Sale Shares had been converted
inte Shares of the Company an the dage immediately prior ko the date of
the Trigger Natice [to the extent not already in the furm of Shares of the
{ompany) at the conversion price which would be applicabte on such
date had such conversion occurred on such date,

On the twentieth (20th) day From the expiration of the Tag Period, the
Selling Shareholder{s) shall transfer to the Buyer the Shares and/or
Share Equivalents originally proposed to be trensferred, upen the tarms
and conditlons (including consideration for the transfér] sperified in the
Trigger Notice. IFthe tag right has been exercised by CUBI in terms of this
Article 262, then the Selling Shareholder(s) shall give CUBI at least ten
(10} Business Days’ potice of the proposed date of the tragsfer and CUBI
along with its Affiliates shall transfer tha Sale Shares to the Buyer at the
same time upon the terms and conditions {including consideration for
the transfer] specified in the Trigger Notice. IF the Selling Sharehalderis)
do nut complete the transfer within such period, any subs equent Sponspr
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263,

Negotiated Transfer by them of some or all of the Shares and/or Share
Equivalents originally proposed to be transferred shall again be subject
to l:hE provisions of this Article 262,

{q} IF('z tag aloang rlght under Article 222 shall he independent firom CUBIs
) tig along right under this Artlele 262 and CUBY's tag along right shall not

affect the exercise of IFC's tag along right in any manner wharsaever and
Vice versa.

Right of First Offer

{ah It CUBI proposes to kransfer forty percent [40%) or more of the Total
CURL Rolding to any Person (other than an AfTliate of CUBL) ("Third
Party”] in any manoer {other than through an apen market transaction
an tire Relevant Markets), it shall first give notice thereof (the "RFO
Natice") to the Sponsor Representative setting forth the number of

Shares or Share Equivalents proposed to be transferced (the "RFD
Transfer Shares"),

+

: {b}. Within ffteen (15} days from receipt of the RFD Notice [the "Gifering

Perlod"), the Spensors shall have the right {but not an obligation) o
malte an offer tw acguire all {but notless than ally of the RFQ Transfer
Shares. In the event the Sponsors decide to malke acollective offer to
CUBL, the Sponsors Representative shall deliver a written notice {the
“Offer Notice'} to CUB! stating (i) the particulars of the Sponsor(s)
willing to acquire all (but not less than all} RFO Transfer Shares; and (i)
the price per RFO Transfer Share that the Sponsors are willing to pay for
all RFO Transfer Shares [“Offer Price"), Provided that In the event the
Sponsers do not make a collective offer through the Sponsor
Eepresentative and deliver more than one offer notice to CUBT within the

Qffering Period, CUBI shall be entitled to consider only the Offer Nobice
which sets forth the highast Offer Price.

(Y] CUBT shall have the right to transfer the RFD Transfer Shares to the
Sponsars [In the cage of a colieckive offer) or to the Sponsor offering the
highest Offer Prlce (io the case of separate offers from more than one
Sponser) {"Ellgthle Sponsar') at the Offer Price specified in the Dffer
Notice, which right shall be exercisahle by CUBE at its sole discretion,
by delivering a notice to the Sponsor Representative or o the Eligihle
Spansor within fifteen (15) days after the end of the Offering Peried
{the “Acceptance Netice™). If CUET delivers a timely Acceptance Notice,

such Acceptance Motice shall conshitute a binding agreement to
transfer the RFO Transfer Shares.

=) {n the fifreenth {lﬁthj ralendar day after the receipt of the Accepmince
Notice by the Sponsor Representative or the Eligible Trausfer (as the
case may be)] {the "RFQ Closlng Date"), CUBI shall transfer the RFO
Transfer Shares to the Sponsors or the Eligible Sponsor (as the case
may be), and the Sponsors or the Eliglble Sponsor shall pay to CUBI
the aggregate price determined by nultlplying the number of RFO
Transfer Shares by the Offer Price, provided that CUBI shall have oo
obligation to transfer any RFO /Transfar Shares unless CUB] receives
payment in full of such ageregate price. Betwoen the end of the Offering
Perind and the RFQ Closing Date, the Sponsors Representative or the
Eligible Sponsoe {35 the case may be) shall obtain any Authorizaton
required In conneetion with the transfer of the RFD Transfer Shares
befors the RFO Closing Date.,

{2}  CUBI shall not m:_ike:_'[dr be required to make) any representations or
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{g)

warranty to the Sponsor; other than good tidle to the RFO Transfer
Shares, absence of Liens with respect to the RFQ Transfer Shares,
custpmary representatlons and warranties concerning CUBI's power and
authority fo cndertake the proposed transfor, and the wvalidity and

enforceability of CUBI's obligations in conpection with the proposed
transfer, '

If: (i) no Offer Motice has been received within the Offering Feriod; or
(ii] CUD] dees naot receive paymont in Al of the Offer Price pn the RED
Closing Date; (i) any Authorlzatlon required in connection with the
Transfer of the RFO Transfer Shares has not been obtained hy the BEG
Closing Date; or [iv) CUE] does not issue an Arceptance Notice, then CUBI
shall be free to transfer all or any part of the RFO Transfer Shares to the
Third Party within two {2) months after the end of the Offering Perind
or after the RFO Closing Date at a price per R¥D Transfer Share higher
than the Offer Price. If CUB does not complete the transfer within such
period, any subseyuent proposed transfer by it of some or all of the RFQ
Transfer Shares shall again be subject to the provislons of this Article 263.

The i;:rnvi:sinns of this Article 263 shall not apply to'the extent that the
RFO Transfer Shares are being transferred as a result of the exercise of
the rights of any party under Article 262 {Tag-diong Rights).

TERMS OF CUBT WARRANTS

{a)

(b

(]

Form and Status of the CUBI Warrants

Each CUBI Wareant shall have a face value of Rupees three hundrod
thirtcon Paise filtesn [INR 313.15),

Term,/ Conversion Ferlod

Unless converted earlier, the term of each CUBI Warrant shall be a
maximum of eighteen (18) months from the Closing Date (" Conversion
Period"), Notwithstanding anything contained Lo the Transaction
Documents, CUBT shall have no obligation to convert the CURI Warrants
{or any part therecf] into Shares of the Company. [t is oaly in the event
that CUBI issues a Conversion Notice to convert all ar some of the CUB
Warrants {t shall be ¢bliged to pay the Balance Warrant Amount (ot any
purt thercof as the case may be if all the CITR] Warrants are not to be
converted). For the aveidance of any doubr, conversion of the CUBI
Warrants is a right available to CUB] and not an obligation.

Authorized Capital

The Company agrees to mainitaln a sufficient numher of authorized and
unizsued Sharves till the conversion of each CURT Warrant, to permit
the full conversion of the CUB[ Warrants in gccordance with this
Article 264 and the Transaction Documents,

Conversion |

{i} Optienaf Conversion

o

_ The conversion of CUBT Warrants or any part thereal can take
- phace uny time prier to the expiry of eighteen (18} months from
 thié Closing Date, at the option of CUBL :
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CUBIL shall have the right, any time after the Claslng Date and

during the Conversion Period to require the Company, by
writien notice (the "Conversion Notlee'}, to convert afl ar
spme of the CUBI Warrants inte Shares of the Company. In case
the converslen occurs prior b the expiry of the Conversipn
Period specified in Article 264(h) ahave, then the conversion
shall be completed within a period of ffteen (15} days fron the
date of the Conversion Noticé, Each CUBI Warrant will be
convertible inte one (1) Conversion Share after payment by
CUEB! of tho apprepriate amounk based on the Balance Wartant
Amount and the number of CUBI Warrants being converted.

The Coaversion Notice shall be dated and shatl set Focth:

& .
§]] The number of CUBl Warrants in respect of which the
CUBI is exercising their right to conversion,;

fii) The nurmber of Conversion Shares that the CUBL Warrants
shall convertintp; and

{u})  The prorated consideration to be pald by CURI to the
Company for such {ssuance based on the Balunce Warrant
Ampunk

Upon receipt of the Conversion. Notice and upon pa}nﬁent by
CUBI of the applicable consideration 1n Full by way of wire
transfer in same day funds to the bank account designated by the

Company {"Conversian Date"}, the Company shall effect the
fllwing:

£} Tt shall deliver to CUBI a letter of acknowledgement of the

receipt of the Balance Warrant Amount far Conversion
Shares.

[i] It shall within ten {10) Business Days hold a meeting of
the Board at which a resolution shall be passed to convert
the said CUBE Warrants Into Conveyston Shares, to cancel
the warrant certificates representing the CUBI Warrauts,
to issue gl allot the Comversion Shares to CHBL and to
etter the name of CUBT into the Repister of Members of
the Company. The Company shall provide appropriate
cvidence to CUB that the Conversion Shares stand in the
name of CURL, '

Deffvaries qnd Actions Prst Cinsing

() - The Company shall ensure that the final listing and
trading approvals are received from the Stock Exchanges
and the Conversion Shares are listed within 30 [thirgy)
days of the conversion of the CUBI Warrants or in

accordanes with the Transaction Documents, as may he

amended fremm tme ko time.

(i The Company shall undertake all post-issue flings and
other requirements associated with the issuance of the
Conversion Sharcs, including without limiration, the fling
afs
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(]

{f]

{g)

(h)

[
(i)

)

{a) oform Ne. I of the Eompanies [Central

Government'sy General Rules and Forms, 1958 .

with respect to the allotiment of the Conversion
Shares;

=} a report in areordance with the requirements
under FEMA 20 (in relation to receipt of the funds
From CUBI for subscription of the Conversion
Shares); and

(c) Forn FC-GPE (in relation to the Conversion
Shares] and all necessaty documents required
for the purposes of filing of Form FC-GPR as
prescribed  under  the  Foreipn Exchange
Management Act, 1999 and the rules and
tegulations made thereunder; syithin thirty (30}
days of the conversion of the CUB Warrants, and
shall provide CUBT certified, true copies of each
such faren, duty filed with the relevant Authority,
along with receipts in respect of such form,

(iliy  Copversion Shares
Upon the conversion of CUB Warrants, the Conversion

Shares issucd to CUBI shall rank pari-pessy m all
respects [including with respect to diswibution of

- dividend) with the fully pald equlty shares of the

Compamny.

The Company and the Sponsors shall de all such ades and deeds
as may be necessary to give affect to the provisions of this Ackicle

264

The Company shall have recelved ali approvals a5 may be
reguired ta be obtained by it from any third party or Authority
{loncludlng FIFE] for issuance of Conversion Shares,

The Company shall pay to the relevant tax authorities all
applicable Fees and Taxes including stamp duty arising on
cogversion fand the consequent issue of Canversion Shares), the
issue and allotment of cach Conversion Share pursuant o

conversion and any llsting of such Cenversinn Shares on the

Stock Exchanges.

The Company shall enstre that the issue and allobinent of the
CUB1 Warrants and the Cenversion Shares and conversion of the
CUBl Warrants are in accerdance with Applicable Lawr.

Each Conversion Share shall be issued free from any Liens.

- Subject to Appiicable Law, the rights, privileges and conditions

gttached to the CUBI Warraots and the {onversion Shares [when
issued) may be varied, modified or abrogated in accordance with
the provisions of the Charter Docoments only with the prior
written consent of CUBL

The CUBI Warrants and Conversion Shares shall be governed and
construed in accordance with the laws of [ndia.

The terms.__aﬁ}jd"tunr]i'tinns set aut’ in this Article 264 shall PE
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written on the reverss of the certificates representing each of the
CUBT Warrants. .
Place ; New Delhi : Sunil Godhwani
Date: 20./9. 3017

Boap

Chatrman & Managlag Director
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