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THE COMPANIES ACT, 2013#
COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION#
OF

SHRIRAM ASSET MANAGEMENT
COMPANY LIMITED

I.  The name of the Company is SHRIRAM ASSET MANAGEMENT COMPANY LIMITED.

II. The Registered Office of the Company will be situated in the State of Maharashtra.

II1. The Objects for which the Company is established are:

A. MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY
ON ITS INCORPRATION ARE:

1. To carry on the business of promoting, establishing and acting as managers,
administrators, attorneys. representative of mutual funds in the principal business
activity and also to undertake any of the business activities such as financial services
consultancy, exchange of research and analysis as long as these are not in conflict with
the fund management activity itself.

2. ## To carry on the business of and to provide portfolio management services. alternate
investment funds, investment advisory services, management and advisory services to
offshore funds, pension funds, provident funds, venture capital funds and insurance
funds; and financial consultancy, exchange of research and analysis on a commercial
basis, financial advice and facilities of every description, including and without
limitation to those services capable of being provided by fund and investment managers.
advisors, promoters and managers of mutual funds and unit trusts. to all category of
investors within or outside India.

B. MATTERS WHICH ARE NECESSARY FOR FURTHERANCE OF THE
OBJECTS SPECIFIED IN CLAUSE I1I(A) ARE:

3. To receive moneys, securities and valuables of all kinds on deposit or safe custody and
to borrow or raise moneys, either against security or without security in such manner as
the Company or its Directors may think fit and in particular by sale. negotiation. or
transfer or against the security of bills of exchange, promissory notes and other

# The Company was incorporated under the Companies Act, 1956. The Existing Memorandum of Association is
replaced and new set of Memorandum of Association is adopted in pursuance of Companies Act, 2013 vide Special
Resolution passed by the sharcholders of the Company via postal ballot resolution dated 13.03.2024.

## Inserted vide Special Resolution passed by the shareholders of the Company via postal ballot resolution dated
13.03.2024.
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negotiable or transferable or other instruments, debentures or issue of debentures,
debenture stock, bonds, obligations, mortgages and securities of all kinds, either
perpetual or otherwise. and either unsecured or secured an to secure the repayment of
any moneys borrowed, raised or owing by the Company or any specific property, asset,
and right (both present and future) including the uncalled capital of the Company and
also the secure similarly any other debt or Obligation of the Company and to guarantee
the performance by the Company or by any other body corporate, firm, trust, Society,
Government or Authority or other person whomsoever, of any obligation undertaken by
the Company or by such body corporate, firm, trust, Society Government or Authority
or other person as the case may be.

To draw, make, accept, endorse, purchase, sell, discount, rediscount, negotiate, execute
and issue cheques, bills of exchange, promissory notés, hundies, bills of lading.
debentures and any other negotiable of transferable instruments or other instruments or
securities.

To amalgamate with or to acquire and undertake the whole or any part of the business
or liabilities of any person. firm, trust, body corporate or society carrying on or
proposing to carry on any business which the Company is authorized to carry on or
having property suitable for the purposes of the Company or which can be carried on in
conjunction therewith or which is capable of being conducted so as directly or indirectly
to benefit the Company.

To carry on the business of preparing, undertaking, executing and administering mutual
fund schemes. unit trust schemes or schemes by issuing units or participation certificates
therein to investors and redeem, cancel or revoke such units or participations certificate
or trusts and distribute the proceeds thereof amongst investors, beneficiaries, pensioners
or other persons entitled to the same, and whether in money or in specie.

To carry on the business of collecting, storing and / or devising systems for retrieving,
collating, analyzing, distributing, publishing, distributing, publishing, disseminating
and marketing data, information and other inputs relating to companies, unit trust,
mutual funds and capital markets, leasing, factoring and all other types of financial
services including undertaking the work of credit investigation, market information,
credit rating and other services required in or by, the financial markets and government
and non-government agencies.

To carry on the business of undertaking, developing. buying or otherwise acquiring on
ownership of on license for use, scientific research and studies including for software
programmes and systems in the activities of financial, money market and investment
services and other related activities and to provide, distribute, sell or otherwise transfer
the same.

To establish and maintain or procure the establishment and maintenance of any
provident fund or any contributory or non-contributory pension, gratuity or
superannuation fund to contribute and to receive contributions from any fund, institution
or any other person whether or not such a person is an employee of the Company,
including to receive any accumulated provident or other fund credited to the account of
any person with any other employer or organisation and to contribute to an such fund
maintained by any other organisation, and to give or procure the giving of donations,
gratuities, pensions, allowances incentives emoluments, or any other payment to any
person/s, who is/are or was/were at any time in the employment or service of the
Company or its predecessor in business or in any institution holding shares in the
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Company or which is allied to or associated with the Company or with any subsidiary
or any such other Company as aforesaid or to the wives, widows, families, dependants,
relatives on death or disability or otherwise in connection with any such persons, and to
provide for the welfare of all or an of the aforesaid person/s, from time to time, by
subscribing or contributing to any institutions, associations, funds, clubs, trusts and
profit sharing or other schemes and building or contributing to the building or dwelling
houses or quarters and by providing, subscribing or contributing towards places of
instruction and recreation, hospitals and dispensaries, medical and other attendance and
to make payments to or towards the insurance of any such person as aforesaid and to do
any of the matters aforesaid either alone or in conjunction with any such other Company
institution as aforesaid.

To establish or promote or concur in establishing or promoting any firm, organization,
society, Company or any other body corporate for the purposes of acquiring all or any
of the property, rights and liabilities of the Company or for any other purpose and to
place or guarantee the placing of, underwrite, subscribe for or otherwise acquire all or
any part of shares, debentures or other securities of any such other Company.

To employ experts, with or without payment, to investigate and examine the conditions,
prospects, value, character and circumstances of any business, concerns undertaking,
person or persons or any assets, property or rights.

To acquire, purchase, take over and / or amalgamate business of Companies which
under existing circumstances, from time to time, may conveniently or advantageously
be combined with the business of the Company; to amalgamate or merge with
Companies whose business are so acquired purchase or taken over and/or enter into
agreement with the object of acquisition of such undertaking and/or business.

To buy, acquire, sell, improve, manage, develop, exchange, lease, mortgage, dispose of,
or transfer the business, property and undertakings of the Company, or any part thereof
without or with any consideration which the Company may deem fit to accept.

To acquire and hold one or more memberships in stock / security, exchanges, trade
associations, commodity exchanges, clearing houses or association or otherwise in India
or any part of the world and to secure membership privileges there from and to acquire
and hold membership in any association of bankers, merchant bankers, insurance
companies, brokers, security dealers, or commodity dealer or any other associations,
membership of which will or is likely in any way to facilitate the conduct of the
Company*s business.

To enter into partnership or any other arrangements for joint working in business or for
sharing profits or services with any person, firm or Company carrying on or proposing
to carry on any business similar to the business of the Company.

To undertake, carry out, promote and sponsor or assist any activity for the promotion
and growth of national economy and for discharging what the Directors may consider
to be social and moral responsibilities of the Company to the public or any section of
the public as also any activity which the Directors consider likely to promote national
welfare or social, economic or moral upliftment of the public or any section of the public
and in such manner and by such means as the Directors may think fit and the Directors
may without prejudice to the generality of the foregoing, undertake, carry out, promote
and sponsor any activity for publication of any books, literature or newspapers or for



17.

18.

19.

20.

4

organising lectures or seminars likely no advance these objects or for giving merit
awards, scholarships, loans or a by other assistance to deserving students or other
scholars or persons to enable them to pursue their studies of academic pursuits or
researches and for establishing, conducting or assisting any institution, fund, trust or
their entity having any one of the aforesaid objects as one of its objects by giving
donation or otherwise in any other manner and the Directors may at their discretion, in
order to implement any of the above mentioned objects or purposes transfer or divest
without consideration or at such fair or concessional value as the Directors may think
fit, the ownership of any property of the Company to or in favour of any public or local
body or Authority or Central or State Government or any Public Institution(s) or Trust(s)
or Fund(s) of Organization(s) or Person(s) as the Directors may approve.

To pay all the costs, charges and expenses, preliminary and incidental to the promotion,
formation, registration and establishment of the Company and the issue of its Capital,
including any underwriting or other commission, brokerage, fees for services rendered
and charged in connection therewith and also to remunerate (by cash or other assets or
by the allotment of fully or partly paid shares or option on shares, debentures, debenture
stocks or security of the Company or any other company or in any other manner, as
permitted by law, whether out of the profits or otherwise) any person or firm or
Company for services rendered or to be rendered in underwriting or guaranteeing the
subscription to shares, debentures, debenture stocks or other securities of the Company
or in or about the formation of the Company or the conduct of its business, or for any
other reason which the Company may think proper.

To guarantee the performance of any contract or obligation of any Company, firm or
person including any Director of the Company and of guaranteeing the payment and
repayment of the capital and principal, dividend, interest, or premium payable on any
stock, shares and securities, debentures, debenture-stock, mortgage loan and other
securities issued by any company, corporation, firm or persons including (without
prejudice to the generality of the foregoing) bank overdraft bills of exchange and
promissory notes and generally of giving guarantees and indemnities and guaranteeing
the fidelity of any person filing situations of trust or confidence or for due performance
of duties.

To sell, improve, manage, develop, turn to account, exchange let, give on rent, royalty,
share of profits, or otherwise mortgage, grant licenses, easements, options and other
rights, in respect of and in any other manner, deal with or dispose of the undertaking of
the Company or any part thereof, or all or any of the assets and property for the time
being of the Company and for such consideration as the Company may thing fit whether
in cash or in shares (fully or partly paid), debentures, debenture stocks, or other interest
in securities of any company having objects altogether or in part similar to those of the
Company.

To form, subsidise, organise and assist or aid in forming, promoting, organising or
subsidising companies, syndicates, association or partnership of all kinds for the
purpose of acquiring and undertaking any property and liability of this Company, or
for advancing directly or indirectly the objects thereof, of for advancing directly or
indirectly the objects thereof, or for any other purpose which this Company may thing
expedient and / or to constitute any trusts with a view to the issue of preferred, deferred
or any special stocks securities, certificates, or other documents based on or representing
any shares, stocks or other assets appropriated for the purposes of any such trusts and
to settle and regulate and, if thought fit, to undertake and execute any such trust and to



21.

22.

23.

24,

25.

26.

217.

28.

5

issue, hold or dispose of any such preferred, deferred or other special stocks, securities,
certificates or documents.

To accumulate funds and to lend, invest or otherwise employ moneys belonging to the
Company, to individuals, firms, Companies, Government or Quasi-Government
authorities, or to whomsoever in such manner or as the Company may choose, with or
without securities, upon such terms and conditions as may be determined from time to
time but not to do the business of banking within the meaning of the Banking Regulation
Act, 1949.

To purchase, take on lease, or under licence or concession or otherwise, lands, buildings,
works, mines, mining rights, plantations, forests, licenses, lease and any rights and
privileges or interest therein and to explore, work, exercise develop and to turn to
account the same.

To search for and to purchase of otherwise acquire from any Government, State or
Authority any licenses, concessions, grants, decrees, rights, powers, and privileges
whatsoever which may seem to the Company capable of being turned to account and to
work, develop, carry out, exercise and turn to account the same.

To purchase, acquire, make, process, assemble, manufacture, repair, alter, exchange,
barter or let on hire, export, import and otherwise deal in any or all kinds of properties,
goods, articles, things, rights, and privileges and matters, which may be required for the
purposes of any business of the Company or commonly supplied or dealt by any person
engaged in any such business or which may seem capable of being profitably dealt with
in connection with any of the business of the Company; and also to act as agents for
Governments or Authorities or for any manufacturers, merchants and others and to carry
on agency business of every kind or any description.

To purchase or otherwise acquire all or any part of the business, property including all
assets such as machinery, housing, buildings, workshops, etc., and liabilities of any
person, corporation, Government or Company, the business of which is capable of being
conducted directly or indirectly to benefit this Company.

To purchase for investment or otherwise any immovable property and to deal in, any
other property of any nature and any interest therein including by way of lease, exchange
or otherwise, for the business of the Company.

To borrow or raise or secure the payment of money or to receive money on deposit at
interest or otherwise, for any of the purposes of the Company and at such time, or times
as may be thought fit, by whatever means either by promissory notes or by taking
credits in or opening current accounts with any person, or entity and whether with or
without any security, and in particular by the issue of bonds, debentures or debenture
stock, perpetual or otherwise, including debentures or debenture stock, convertible into
shares of the Company at par or at a premium or at a discount and as security of any
such money so borrowed, raised received or any such debentures, or debenture-stock so
issued to mortgage, pledge or charge the whole or any part of the property and assets,
of the Company, and to purchase, redeem, or pay off any such securities, provided that
Company shall not accept any deposits for the purpose of doing the business of banking
as defined in section 5(b) of the Banking Regulation Act, 1949.

To establish branches, offices or agencies anywhere in India or outside India for the
purpose of enabling the Company to carry on its business and to discontinue, if
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necessary at any time and reconstitute any such branches, offices, or agencies and to get
the services / assistance of any branch / division / zone or agent undertaking and such
like that may be set up, taken over or howsoever acquired in the future in the furtherance
of the objects of the Company and to pay for the services so rendered and generally to
appoint agents, licenses or agents / sub distributors.

To promote anybody corporate, either as subsidiary or otherwise, to carry on any of the
objects of the Company or for the purpose of acquiring all or any of the property rights
or liabilities of the Company, or for any other purpose.

To acquire and undertake the whole or any part of the business properties and liabilities
of any persons or Company carrying on any business and to pay for the same by shares,
debentures, cash or otherwise.

To amalgamate with any other company and to enter into partnership or into any
arrangements for sharing profits, union of interest, co-operation, joint ventures,
reciprocal concession or otherwise with any other company, society, agency, person or
entity and to lend money, to guarantee the contracts of, or otherwise assist any such
person or Company and to place, take or otherwise acquire or be interested in, hold, sell,
deal and dispose of shares, stock, debentures, negotiable instruments or any other
securities of any such company, society, agency, person or entity.

To enter into any arrangements with any Government Central or State authority, foreign,
municipal or local or otherwise, that may be seem conducive, to the Company’s objects
or any them and to obtain from any such Governments or authority, any rights,
privileges and concessions which the Company may think it desirable to obtain to carry
out and to comply with any such arrangements and to exercise, dispose of, or otherwise
turn to account any such rights, privileges and concessions.

To apply for, purchase or by any other means acquire and protect, prolong and renew,
whether in India or elsewhere, any trademarks, patent rights, brevets, inventions,
licenses, protections, concessions and the like, conferring and exclusive or non
exclusive, or limited rights to use any secret or information as to any invention which
may seem capable of being used for any of the purposes of the Company or which may
appear likely to be advantageous or useful to the Company and to use, exercise, develop,
turn to account and manufacture and to obtain any licences in respect of the same and
to grant licenses or privileges in respect of the same and to spend money in
experimenting upon and testing and improving or seeking to improve any patents,
inventions, secrets or rights, which the Company may acquire or propose to acquire or
being interested in as Licencee or otherwise and to manufacture and produce and trade
and deal in all machinery, plant, articles, appliances, and things capable of being
manufactured with any such inventions, processes, letters, patents, brevets, licences,
concessions, rights and privileges as aforesaid.

To grant pensions or gratuity and to establish and support or aid in the establishment of
associations, institutions, funds, trusts and conveniences, calculate to benefit any
person/s (including directors, ex-directors, managers and ex-managers) of the Company
or of any subsidiary, associated or allied companies or the relations, dependents or
connection of such persons and also to provide for such persons, buildings, or
contribution of the building of houses, dwellings or by granting money, annuities,
allowances, bonus, or other payments, or by creating and from time to time subscribing,
contributing towards places of recreations and other institutions, hospitals,



35.

36.

37.

38.

39.

40.

41.

dispensaries, medical and other attendants, and other assistants as the Company shall
think fit and to subscribe or otherwise to assists or to grant money to charitable,
benevolent, religious, scientific, national, or other institutions, or objects which shall
have any moral or other claim, to support or aid by the Company either by reason or
locality of operation or public general utility of the services or otherwise, and to support
and subscribe for, or contribute, to funds of any party or institution, or otherwise assist
trade, commerce and industry likely to be advantageous to and furtherance of the
business carried on by this Company.

To aid, peculiarly or otherwise, any association, body or movement not acting as a trade
union but having for its objects the solution, settlement or surmounting of industrial or
labour problems or trouble or the promotion of the industry or trade.

To enter into any contract, agreement, arrangement, or other dealings in the nature of
technical, financial, marketing and managerial collaboration or otherwise for the
efficient conduct of the Company or any part thereof, and also arrange by purchase or
otherwise the supply of machinery from any part of the world on credit or for cash or
on deferred payment terms.

To sublet all or any contract from time to time and upon such terms and conditions as
may be considered expedient.

To advance money for the purchase of raw materials, goods, machinery, stores, and
other articles required for the Company or deemed expedient with or without security
of whatever nature and kind.

To receive for business purpose, deposits of money, securities, and valuable of all kind
on deposit and interest or otherwise or for custody on such terms and conditions as the
Company may deem fit and to lend money or property on mortgage of immovable
property, or on hypothecation or pledge of movable property, or without security to
such persons or companies and on such terms as may seen expedient and in particular
to customers, and other having dealings with the Company and to guarantee the
performance of contracts by any such person or companies, provided that the Company
shall not carry on the business of banking as defined in the banking Regulation Act,
1949, and subject to Section 58A of the Companies Act, 1956, and the directives issued
by the Reserve Bank of India.

To establish, provide, maintain and conduct or otherwise subsidises, research
laboratories and experimental workshops for scientific and technical research and
experiment, and to undertake and carry on all scientific and technical experiments and
test on all kinds of and promote inventions, studies, and research, both scientific and
technical providing, subsidising, endowing and assisting laboratories workshops,
libraries, lectures, meetings and conferences and by providing for awards, scholarships,
prizes, grants and bursaries to students or other wise and generally to encourage,
promote and reward students researches, investigations, experiments, test, inventions of
any kind, that may be considered likely to assist any of the businesses which the
Company is authorised to carry on.

To engage, employ, nominate or contract with any research consultants, either in India
or abroad, and either permanently or for a specific period project or matter to enter into
any contract or arrangement with any other firm or company dealing in any products or
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industries within the object of this Company for the purpose of carrying on any research,
experiments, tests or investigations on behalf of the Company or for its benefits.

To insure any of the properties, undertakings, contracts, guarantees or obligations of the
Company in any manner whatsoever.

To open account or accounts with any bank or banks or bankers or and to pay or earn
interest and to withdraw money from such accounts or accountants and to make, draw,
co-accept, endorse, execute, discount or negotiate and issue cheques, promissory notes,
hundies, bills of exchange, bills of lading, railway receipts, warrants, debentures, and
other negotiable or transferrable instruments.

To invest, lend, advance, or deposit and deal with the money of the Company, and not
immediately required, as may be determined by the Directors from time to time.

Subject to the provisions of the Companies Act, 1956 (1 of 1956) to apply the assets of
the Company in any way in or towards establishment, maintenance or extension of
association, institution or fund in any way connected with any particular trade or
business or with trade or with commerce generally including any association, institution
or fund for the protection of the interest of owners, and employers against lost by bad
debts, strikes, fire, accidents, or otherwise or further benefit of such persons.

To make donations to any national memorial fund or any other funds constituted for a
charitable purpose.

To create any depreciation fund, reserved fund, sinking fund, insurance fund or any
special or other fund whether for depreciation or for repairing, improving, extending or
maintaining any of the properties of the Company or for redemption of debentures or
redeemable preference shares.

In case of winding of the Company to distribute the assets of the Company among the
members in specie or kind subject to the sanctions, if any, for the time being require by
law.

To finance and promote commercial, industrial and other enterprises and companies
engaged in transportation, manufacturing, trading, preserving, processing and other
business.

To dedicate, present, or otherwise dispose of, either voluntarily of for value any property
of the Company deemed to be of natural, public or local interest, to any national, trust,
public, body, museum, corporation or authority or any trusts for or on behalf of any of
the same or of the public.

To undertake and execute any trust the undertaking whereof may seem desirable, either
gratuitously or otherwise.

To take part in management, supervision or control of the business or operation of any
Company and for that purpose to appoint and remunerate any Director, accountant,
office, technical, expert or others.

To place, reserve or to distribute as dividend, bonus shares among the members, or to
otherwise apply, as the Company may from time to time think fit, any moneys received
in respect of forfeited shares.
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To acquire and hold by way on investment, metals, bullion, gold, silver, diamonds,
precious stones, gem stones, ornaments or jewellery and paintings and coins and
manuscripts and objects of art, shares, stocks, debentures, debenture-stocks, bonds,
obligations or securities by original subscriptions, participation in syndicates, tender
purchase, exchange or other wise and to subscribe for the same or to guarantee the
subscription thereof and to exercise and enforce all rights and powers conferred by or
incidental to the ownership thereof and other things capable of being held by way of
investment.

To establish schools for or otherwise, instruct people and train and conduct seminars,
training programs and workshops for any of the business the company carries on or is
entitled to deal in.

To obtain any provisional order or regulation or an Act of legislature for enabling the
Company to carry any of this objects into effect, or for effecting any modification of the
Company’s constitution and to lawfully oppose any proceedings or applications which
may seem calculated directly or indirectly to prejudice the Company’s interest.

To appropriate, use or lay out, land belonging to the Company or streets, parks, play
grounds, allotments and other conveniences and to present any such land so laid out to
the public or to any person or Company or authority conditionally or unconditionally as
the Company thinks fit.

To appoint and remunerate experts, scientist, engineers, technicians, mechanics,
managers, contractors, brokers, canvassers, agents, artisans, officers, staff, workmen,
artificers and other persons.

To adopt such means of making known the business of the Company as may seem
expedient and in particular by advertising in the press, by circulars, by purchase and
exhibition of works of art and of interests or publication of books and periodicals and
by granting prizes, rewards and donations.

To guarantee the payment of money, secured by or payable under, or in respect of bills
of exchange, promissory notes, bonds, debentures, debenture-stocks, contracts,
mortgages, charges, obligation, instrument and securities of any company or any
authority, State, municipal, local or otherwise or of any person whomsoever, whether
incorporated or not incorporated and generally to guarantee or become sureties for the
performance of any contracts or obligations.

To refer or agree to refer any claims, demand, disputes or any other question, by or
against the Company, or in which the Company is interested or concerned, and whether
between the Company and the member or members or his or their representative, or
between the Company and a third party, arbitration in or at any place outside India, and
to observe and perform and to do all acts, deeds and things and to carry out, or enforce
or challenge the awards.

To own, set up, construct or otherwise acquire premises for installation of safe deposit
lockers and to carry on the business of extending the use of the safe deposit lockers on
rent or for other consideration to customer of the Company or to the public at large.

To enter into agreements, contracts or undertake or otherwise arrange for receiving,
mailing or forwarding any circulars, notices, reports, brochures, materials, articles and
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things belonging to any other company, firm, institution or person or persons, by means
of delivery by hand or otherwise.

To raise finances in equity, debentures, convertible and non convertible, bonds, manager
portfolio investment, to assist Indian companies in acquisition and take-over of existing
companies or in the setting-up of joint venture.

To undertake and execute the trusts and also to undertake and to execute the offices of
the executor of the will of any deceased persons, administration of the estates, of any
deceased persons, trustees for debenture holders or debenture-stock holders of any
Company or receiver, treasurer, to appoint trustees to hold securities, on behalf of and
to protect the interest of the Company.

To purchase, hold, take on lease, licence, exchange or mortgage and give on mortgage,
hire or otherwise acquire and hold or deal in any moveable or immoveable property
including lands, buildings, houses, flats, bungalows, shops, offices, godowns, patents,
licences and any right, interest and privileges therein and to develop and turn them to
account or let them out on rent.

To carry on the business of hire-purchase of, or otherwise deal in, all forms of moveable
properties and assets including plant and machinery, equipments, computers and all
consumer, commercial and industrial items whatsoever, including ships, aircrafts, rigs,
submersibles, floating decks and platforms.

To carry on the business of providing and or dealing in all kinds of money market
instruments, such as commercial papers, bills of exchange, hundies, 1.0.U’s promissory
notes and other negotiable instruments and securities including bill discounting.

To carry on the business of advisors and consultants in takeover bids, mergers,
amalgamations, acquisitions, diversifications, rehabilitation or restructuring of any
enterprises whether incorporated or not.

To carry on the business of issuing, accepting or providing credit cards, including
providing guarantees, indemnities credit support and other financial facilities to
consumers and purchaser of goods.

To carry on the business of insurance agent and brokers and underwriters and of valuer,
surveyors, investigators and assessors, in connection with insurance.

To carry on the business of acquiring transferring or otherwise dealing in securities
tangible or intangible and of enforcing security in courts or otherwise as may be
considered appropriate.

To carry on the business of auctioneers, values, surveyors and appraisers of all kinds of
properties, moveable or immoveable.

To carry on the business of dealers in and brokers of foreign exchange, and or otherwise
dealing in currencies and foreign exchange including to grant foreign exchange cover
on a spot delivery or on a forward cover basis.

To carry on the business of investing, acquiring, holding, underwriting, selling,
disposing of or otherwise dealing in shares, socks debentures, debenture stocks, bonds,
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negotidble instruments, securities or debts of any company, government, public body or
authority, municipal and local bodies, whether in India or abroad, for any of the funds
managed by the Company.

Ihe liability of the members is limited.

* The Authorized Share Capital of the company is 1,27,00,00,000 {Indian Rupees One Hundred
Twenty Seven Crores only) divided into 2,30,00,000 (Two Crore Thirty Lakh) Equity Shares
having the face value of INR 10/~ (Indian Rupees Ten only) each. 50,00,00,000 (Fifty Crore)
Compulsory Convertible Preferenice Shares having the face value of INR 1/- (Indian Rupees
One only) each and 54,00,000 (Fifty Four Lakh) Redeemable Non-Convertible Preferenice
shares having the face value of INR 100/~ (Indian Rupees One Hundred only) each.

= Amended vide Ordinary Resolution passed at Extra-Ordinary General Meeting held on
02.03.2022,
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We, the several persons, whose names and addresses are hereunder subscribed, are desirous of being formed
into a Company, in pursuance of the Memorandum of Association and we respectively agree to take the
number of shares in the Capital of the Company set opposite or respective names:

Name, Address. Occupation & | No. of Equity Shares Signature of Signatures of witness, his

Description of Subscribers taken by each Subscribers name, address, description
Subscriber and Occupation
VIJAIYARAAGHAVAN N.C. 10 (TEN) Sd/-
S/o. Shri R. C. Narasimhan Equity Shares

Al 89/1, 5™ Street.
Annanagar, Madras—600 040

Company Executive
S. RAJA RATNAM 10 (TEN) Sd/-
S/o. Shri. V. Sankaralingam Equity Shares
12, 11T Street. Poes Road
Madras 600 018

Company Executive

SHRIRAM INVESTEMNTS LIMITED

S. ALAGAPPAN 10 (TEN) Sd/- =z

S/o. Shri C. T. Chockalingam Equity Shares = L o

141, MGR Street, Z 2 32

Saligramam, ) § 3 g £ i

Madras-600 093 Z22:25% 3
Sezks

Company Executive 7 I _g g g
Zs2<3 =&

Witness to all :-

Total : 30 (THIRTY)
Equity Shares

Bombay dated 6™ day of July, 1994.

CERTIFIED TRUE copy

For Shriram Asset Management Co. Ltd.

o igoo”

Company Secretary
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We. the several persons. whose names and addresses are hereunder subscribed are desirous of being formed
into a Company, in pursuance of the Memorandum Association and we respective agree to take the number
of shares in the Capital of the Company set opposite our respective names:

Name. Address, Occupation & No. of Equity Signature of Signatures of witness, his

Description of Subscribers Shares taken by Subscribers name, address, description and
each Subscriber Occupation
G. V. RAMAN 10 (TEN) Sd/-

S/o. Shri. R. Ganesan Equity Shares
‘Lavanya’ Plot 42, M. G.
Chakrapani Street,

Sathya Gardens Madras - 600

[a)
@
=
=
=
w
’r.
093 -
' =
. . 2 E
Executive Chairman. (SIL) = o e
Z % g
Sg.uc 22
D 5 - =
R. THYAGARAJAN 10 (TEN) Sd/- 285 2% =3
S/o. Shri. S. Ramamurthy Equity Shares 7 = 2 E 2 B
12, Bana Road, Alwarpet, nE2 g 8 &
Madras - 600 018 Z+2<Z =3
Group Chairman.
R. VASUDEVAN aJ 10 (TEN) Sd/- =
S/o. Shri. V. R. Ramachandral  Equity Shares 2
Iyer A
3. Jayaraman Avenue, B L
Shastri Nagar, Madras - 600 020 = 2
= b
= &
Company Secretary (SIL) ~£5 § E
< s e 9
- < Q
335298 2
GADGIL DUSHYANT A. 10 (TEN) Sd/- = % B8l g
401-C, Greenlawns, Equity Shares Z & 'ocg' 2 5
Mahim Gapad, Bazaar Road, =g .~§5 §
Bombay - 400 016. MAacAmm O

Managing Director
Shriram Investment Services Ltd.

70 (SEVENTY)
Total : Equity Shares
Bombay dated 6™ day of July, 1994.

CERTIFIED 1RUE COPY
For Shriram Asset Management Co. Ltd.
MM

Gompany Secretary
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15.

16.

Subject to the provisions of the Act, the Board shall have the power
to issue or re-issue preference shares of one or more classes which
are liable to be redeemed, or converted to equity shares, on such
terms and conditions and in such manner as determined by the Board
in accordance with the Act.

(1) The Board or the Company, as the case may be, may, in
accordance with the Act and the Rules, issue further shares to -

(a) persons who, at the date of offer, are holders of equity shares of
the Company and such offer shall be deemed to include a right
exercisable by the person concerned to renounce the shares offered to
him or any of them in favour of any other person; or

(b) employees under any scheme of employees’ stock option; or

(c) any persons, whether or not those persons include the persons
referred to in clause (a) or clause (b) above.

(2) A further issue of shares may be made in any manner whatsoever
as the Board may determine including by way of preferential offer or
private placement, subject to and in accordance with the Act and the
Rules.

(3) Subject to Article 14 (4) below, any issuance of Securities by the
Company shall require the consent of SCCL.

(4) Subject to Applicable Law, for a period of 24 (twenty-four)
months from May 27, 2022, any issuance of Securities by the
Company (other than Permitted Issuances) shall require the consent
of majority of the shareholders (other than SCCL) of the Company.

LIEN

(1) The Company shall have a first and paramount lien —

(a) on every share (not being a fully paid share), for all monies
(whether presently payable or not) called, or payable at a fixed time,
in respect of that share; and

(b) on all shares (not being fully paid shares) standing registered in
the name of a member, for all monies presently payable by him or
his estate to the Company:

Provided that the Board may at any time declare any share to be
wholly or in part exempt from the provisions of this clause.

(2) The Company’s lien, if any, on a share shall extend to all
dividends or interest, as the case may be, payable and bonuses
declared from time to time in respect of such shares for any money
owing to the Company.

(3) Unless otherwise agreed by the Board, the registration of a
transfer of shares shall operate as a waiver of the Company’s lien.

The Company may sell, in such manner as the Board thinks fit, any
shares on which the Company has a lien:

Provided that no sale shall be made—

(a) unless a sum in respect of which the lien exists is presently
payable; or

(b) until the expiration of fourteen days after a notice in writing
stating and demanding payment of such part of the amount in respect
of which the lien exists as is presently payable, has been given to the
registered holder for the time being of the share or to the person
entitled thereto by reason of his death or insolvency or otherwise.
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(1) To give effect to any such sale, the Board may authorise some
person to transfer the shares sold to the purchaser thereof.

(2) The purchaser shall be registered as the holder of the shares
comprised in any such transfer.

(3) The receipt of the Company for the consideration (if any) given
for the share on the sale thereof shall (subject, if necessary, to
execution of an instrument of transfer or a transfer by relevant
system, as the case may be) constitute a good title to the share and
the purchaser shall be registered as the holder of the share.

(4) The purchaser shall not be bound to see to the application of the
purchase money, nor shall his title to the shares be affected by any
irregularity or invalidity in the proceedings with reference to the sale.

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

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

In exercising its lien, the Company shall be entitled to treat the
registered holder of any share as the absolute owner thereof and
accordingly shall not (except as ordered by a court of competent
jurisdiction or unless required by any statute) be bound to recognise
any equitable or other claim to, or interest in, such share on the part
of any other person, whether a creditor of the registered holder or
otherwise. The Company’s lien shall prevail notwithstanding that it
has received notice of any such claim.

The provisions of these Articles relating to lien shall mutatis

mutandis apply to any other securities including debentures of the
Company.

CALLS ON SHARES

(1) The Board may, from time to time, make calls upon the members
in respect of any monies unpaid on their shares (whether on account
of the nominal value of the shares or by way of premium) and not by
the conditions of allotment thereof made payable at fixed times.

(2) Each member shall, subject to receiving at least fourteen days’
notice specifying the time or times and place of payment, pay to the
Company, at the time or times and place so specified, the amount
called on his shares.

(3) The Board may, from time to time, at its discretion, extend the
time fixed for the payment of any call as the Board may deem
appropriate in any circumstances.

(4) A call may be revoked or postponed at the discretion of the
Board.

A call shall be deemed to have been made at the time when the
resolution of the Board authorising the call was passed and may be
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required to be paid by installments.

The joint holders of a share shall be jointly and severally liable to
pay all calls in respect thereof.

(1) If a sum called in respect of a share is not paid before or on the
day appointed for payment thereof (the “due date”), the person from
whom the sum is due shall pay interest thereon from the due date to
the time of actual payment at such rate as may be fixed by the Board.
(2) The Board shall be at liberty to waive payment of any such
interest wholly or in part.

(1) Any sum which by the terms of issue of a share becomes payable
on allotment or at any fixed date, whether on account of the nominal
value of the share or by way of premium, shall, for the purposes of
these Articles, be deemed to be a call duly made and payable on the
date on which by the terms of issue such sum becomes payable.

(2) In case of non-payment of such sum, all the relevant provisions
of these Articles as to payment of interest and expenses, forfeiture or
otherwise shall apply as if such sum had become payable by virtue of
a call duly made and notified.

The Board -

(a) may, if it thinks fit, receive from any member willing to advance
the same, all or any part of the monies uncalled and unpaid upon any
shares held by him; and

(b) Upon all or any of the monies so advanced, may (until the same
would, but for such advance, become presently payable) pay interest
at such rate as may be fixed by the Board. Nothing contained in this
clause shall confer on the member (a) any right to participate in
profits or dividends or (b) any voting rights in respect of the moneys
so paid by him until the same would, but for such payment, become
presently payable by him.

If by the conditions of allotment of any shares, the whole or part of
the amount of issue price thereof shall be payable by installments,
then every such installment shall, when due, be paid to the Company
by the person who, for the time being and from time to time, is or
shall be the registered holder of the share or the legal representative
of a deceased registered holder.

All calls shall be made on a uniform basis on all shares falling under
the same class.

Explanation: Shares of the same nominal value on which different
amounts have been paid-up shall not be deemed to fall under the
same class.

Neither a judgment nor a decree in favour of the Company for calls
or other moneys due in respect of any shares nor any part payment or
satisfaction thereof nor the receipt by the Company of a portion of
any money which shall from time to time be due from any member
in respect of any shares either by way of principal or interest nor any
indulgence granted by the Company in respect of payment of any
such money shall preclude the forfeiture of such shares as herein
provided.

The provisions of these Articles relating to calls shall mutatis
mutandis apply to any other securities including debentures of the
Company.
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TRANSFER OF SHARES

(1) The instrument of transfer of any share in the Company shall be
duly executed by or on behalf of both the transferor and transferee.

(2) The transferor shall be deemed to remain a holder of the share
until the name of the transferee is entered in the register of members
in respect thereof.

The Board may, subject to the right of appeal conferred by the Act
decline to register -

(a) the transfer of a share, not being a fully paid share, to a person of
whom they do not approve; or

(b) Any transfer of shares on which the Company has a lien.

In case of shares held in physical form, the Board may decline to
recognise any instrument of transfer unless -

(a) the instrument of transfer is duly executed and is in the form as
prescribed in the Rules made under the Act;

(b) the instrument of transfer is accompanied by the certificate of the
shares to which it relates, and such other evidence as the Board may
reasonably require to show the right of the transferor to make the
transfer; and

(¢) the instrument of transfer is in respect of only one class of shares.

On giving of previous notice of at least seven days or such lesser
period in accordance with the Act and Rules made thereunder, the
registration of transfers may be suspended at such times and for such
periods as the Board may from time to time determine:

Provided that such registration shall not be suspended for more than
thirty days at any one time or for more than forty-five days in the
aggregate in any year.

The provisions of these Articles relating to transfer of shares shall

mutatis mutandis apply to any other securities including debentures
of the company.

TRANSMISSION OF SHARES

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

(2) Nothing in clause (1) shall release the estate of a deceased joint
holder from any liability in respect of any share which had been
jointly held by him with other persons.

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

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

(b) to make such transfer of the share as the deceased or insolvent
member could have made.
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(2) The Board shall, in either case, have the same right to decline or
suspend registration as it would have had, if the deceased or
insolvent member had transferred the share before his death or
insolvency.

(3) The Company shall be fully indemnified by such person from all
liability, if any, by actions taken by the Board to give effect to such
registration or transfer.

(1) If the person so becoming entitled shall elect to be registered as
holder of the share himself, he shall deliver or send to the Company
a notice in writing signed by him stating that he so elects.

(2) If the person aforesaid shall elect to transfer the share, he shall
testify his election by executing a transfer of the share.

(3) All the limitations, restrictions and provisions of these
regulations relating to the right to transfer and the registration of
transfers of shares shall be applicable to any such notice or transfer
as aforesaid as if the death or insolvency of the member had not
occurred and the notice or transfer were a transfer signed by that
member.

A person becoming entitled to a share by reason of the death or
insolvency of the holder shall be entitled to the same dividends and
other advantages to which he would be entitled if he were the
registered holder of the share, except that he shall not, before being
registered as a member in respect of the share, be entitled in respect
of it to exercise any right conferred by membership in
relation to meetings of the Company:

Provided that the Board may, at any time, give notice requiring any
such person to elect either to be registered himself or to transfer the
share, and if the notice is not complied with within ninety days, the
Board may thereafter withhold payment of all dividends, bonuses or
other monies payable in respect of the share, until the requirements
of the notice have been complied with.

The provisions of these Articles relating to transmission by operation

of law shall mutatis mutandis apply to any other securities including
debentures of the Company.

FORFEITURE OF SHARES

If a member fails to pay any call, or instalment of a call or any
money due in respect of any share, on the day appointed for payment
thereof, the Board may, at any time thereafter during such time as
any part of the call or instalment remains unpaid or a judgement or
decree in respect thereof remains unsatisfied in whole or in part,
serve a notice on him requiring payment of so much of the call or
instalment or other money as is unpaid, together with any interest
which may have accrued and all expenses that may have been
incurred by the Company by reason of non-payment.

The notice aforesaid shall:

(a) name a further day (not being earlier than the expiry of fourteen
days from the date of service of the notice) on or before which the
payment required by the notice is to be made; and

(b) state that, in the event of non-payment on or before the day so
named, the shares in respect of which the call was made shall be

10
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If the requirements of any such notice as aforesaid are not complied
with, any share in respect of which the notice has been given may, at
any time thereafter, before the payment required by the notice has
been made, be forfeited by a resolution of the Board to that effect.

Neither the receipt by the Company for a portion of any money
which may from time to time be due from any member in respect of
his shares, nor any indulgence that may be granted by the Company
in respect of payment of any such money, shall preclude the
Company from thereafter proceeding to enforce a forfeiture in
respect of such shares as herein provided. Such forfeiture shall
include all dividends declared or any other moneys payable in
respect of the forfeited shares and not actually paid before the
forfeiture.

When any share shall have been so forfeited, notice of the forfeiture
shall be given to the defaulting member and an entry of the forfeiture
with the date thereof, shall forthwith be made in the register of
members but no forfeiture shall be invalidated by any omission or
neglect or any failure to give such notice or make such entry as
aforesaid.

The forfeiture of a share shall involve extinction at the time of
forfeiture, of all interest in and all claims and demands against the
Company, in respect of the share and all other rights incidental to the
share.

(1) A forfeited share shall be deemed to be the property of the
Company and may be sold or re-allotted or otherwise disposed of
either to the person who was before such forfeiture the holder thereof
or entitled thereto or to any other person on such terms and in such
manner as the Board thinks fit.

(2) At any time before a sale, re-allotment or disposal as aforesaid,
the Board may cancel the forfeiture on such terms as it thinks fit.

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

(2) All such monies payable shall be paid together with interest
thereon at such rate as the Board may determine, from the time of
forfeiture until payment or realisation. The Board may, if it thinks fit,
but without being under any obligation to do so, enforce the payment
of the whole or any portion of the monies due, without any
allowance for the value of the shares at the time of forfeiture or
waive payment in whole or in part.

(3) The liability of such person shall cease if and when the Company
shall have received payment in full of all such monies in respect of
the shares.

(1) A duly verified declaration in writing that the declarant is a
director, the manager or the secretary of the Company, and that a
share in the Company has been duly forfeited on a date stated in the
declaration, shall be conclusive evidence of the facts therein stated as
against all persons claiming to be entitled to the share;

11
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(2) The Company may receive the consideration, if any, given for the
share on any sale, re-allotment or disposal thereof and may execute a
transfer of the share in favour of the person to whom the share is sold
or disposed of;

(3) The transferee shall thereupon be registered as the holder of the
share; and

(4) The transferee shall not be bound to see to the application of the
purchase money, if any, nor shall his title to the share be affected by
any irregularity or invalidity in the proceedings in reference to the
forfeiture, sale, re-allotment or disposal of the share.

Upon any sale after forfeiture or for enforcing a lien in exercise of
the powers hereinabove given, the Board may, if necessary, appoint
some person to execute an instrument for transfer of the shares sold
and cause the purchaser’s name to be entered in the register of
members in respect of the shares sold and after his name has been
entered in the register of members in respect of such shares the
validity of the sale shall not be impeached by any person.

Upon any sale, re-allotment or other disposal under the provisions of
the preceding Articles, the certificate(s), if any, originally issued in
respect of the relative shares shall (unless the same shall on demand
by the Company has been previously surrendered to it by the
defaulting member) stand cancelled and become null and void and be
of no effect, and the Board shall be entitled to issue a duplicate
certificate(s) in respect of the said shares to the person(s) entitled
thereto.

The Board may, subject to the provisions of the Act, accept a
surrender of any share from or by any member desirous of
surrendering them on such terms as they think fit.

The provisions of these Articles as to forfeiture shall apply in the
case of non-payment of any sum which, by the terms of issue of a
share, becomes payable at a fixed time, whether on account of the
nominal value of the share or by way of premium, as if the same had
been payable by virtue of a call duly made and notified.

The provisions of these Articles relating to forfeiture of shares shall

mutatis mutandis apply to any other securities including debentures
of the company.

ALTERATION OF CAPITAL

12



Power to alter
share capital

Shares may be
converted into
stock

Right of
stockholders

Reduction of capital

Joint-holders

Liability of Joint-
holders

55.

56.

57.

58.

Subject to the provisions of the Act, the Company may, by ordinary
resolution -

(a) increase the share capital by such sum, to be divided into shares
of such amount as it thinks expedient;

(b) consolidate and divide all or any of its share capital into shares of
larger amount than its existing shares:

Provided that any consolidation and division which results in
changes in the voting percentage of members shall require applicable
approvals under the Act;

(c) convert all or any of its fully paid-up shares into stock, and
reconvert that stock into fully paid-up shares of any denomination.

(d) sub-divide its existing shares or any of them into shares of
smaller amount than is fixed by the memorandum;

(e) cancel any shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken by any person.

Where shares are converted into stock:

(a)the holders of stock may transfer the same or any part thereof in
the same manner as, and subject to the same Articles under which,
the shares from which the stock arose might before the conversion
have been transferred, or as near thereto as circumstances admit:

Provided that the Board may, from time to time, fix the minimum
amount of stock transferable, so, however, that such minimum shall
not exceed the nominal amount of the shares from which the stock
arose;

(b) the holders of stock shall, according to the amount of stock held
by them, have the same rights, privileges and advantages as regards
dividends, voting at meetings of the Company, and other matters, as
if they held the shares from which the stock arose; but no such
privilege or advantage (except participation in the dividends and
profits of the Company and in the assets on winding up) shall be
conferred by an amount of stock which would not, if existing in
shares, have conferred that privilege or advantage;

(¢) such of these Articles of the Company as are applicable to paid-
up shares shall apply to stock and the words “share” and
“shareholder”/“member” shall include “stock” and “stock-holder”
respectively.

The Company may, by resolution as prescribed by the Act, reduce in
any manner and in accordance with the provisions of the Act and the
Rules, —

(a) its share capital; and/or

(b) any capital redemption reserve account; and/or

(¢) any securities premium account; and/or

(d) any other reserve in the nature of share capital.

JOINT HOLDERS

(a)Where two or more persons are registered as joint holders (not
more than three) of any share, they shall be deemed (so far as the
Company is concerned) to hold the same as joint tenants with
benefits of survivorship, subject to the following and other
provisions contained in these Articles:

(b) The joint-holders of any share shall be liable severally as well as

jointly for and in respect of all calls or instalments and other
payments which ought to be made in respect of such share.
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(¢) On the death of any one or more of such joint-holders, the
survivor or survivors shall be the only person or persons recognized
by the Company as having any title to the share but the Directors
may require such evidence of death as they may deem fit, and
nothing herein contained shall be taken to release the estate of a
deceased joint-holder from any liability on shares held by him jointly
with any other person.

(d) Only the person whose name stands first in the register of
members as one of the joint-holders of any share shall be entitled to
the delivery of certificate, if any, relating to such share or to receive
notice (which term shall be deemed to include all relevant
documents) and any notice served on or sent to such person shall be
deemed service on all the joint-holders.

(e) () Any one of two or more joint-holders may vote at any meeting
either personally or by attorney or by proxy in respect of such shares
as if he were solely entitled thereto and if more than one of such
jointholders be present at any meeting personally or by proxy or by
attorney then that one of such persons so present whose name stands
first or higher (as the case may be) on the register in respect of such
shares shall alone be entitled to vote in respect thereof.

(i) Several executors or administrators of a deceased member in
whose (deceased member) sole name any share stands, shall for the
purpose of this clause be deemed joint-holders.

(f) The provisions of these Articles relating to joint holders of shares

shall mutatis mutandis apply to any other securities including
debentures of the Company registered in joint names.

CAPITALISATION OF PROFITS

(1) The Company by ordinary resolution in general meeting may,
upon the recommendation of the Board, resolve —

(a) that it is desirable to capitalise any part of the amount for the time
being standing to the credit of any of the Company’s reserve
accounts, or to the credit of the profit and loss account, or otherwise
available for distribution; and

(b) that such sum be accordingly set free for distribution in the
manner specified in clause (2) below amongst the members who
would have been entitled thereto, if distributed by way of dividend
and in the same proportions.

(2) The sum aforesaid shall not be paid in cash but shall be applied,
subject to the provision contained in clause (3) below, either in or
towards :

(a) paying up any amounts for the time being unpaid on any shares
held by such members respectively;

(b) paying up in full, unissued shares or other securities of the
Company to be allotted and distributed, credited as fully paid-up, to
and amongst such members in the proportions aforesaid;

(c) partly in the way specified in sub-clause (a) and partly in that
specified in sub-clause (b).

(3) A securities premium account and a capital redemption reserve
account or any other permissible reserve account may, for the
purposes of this Article, be applied in the paying up of unissued
shares to be issued to members of the Company as fully paid bonus
shares;
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(4) The Board shall give effect to the resolution passed by the
Company in pursuance of this Article.

(1) Whenever such a resolution as aforesaid shall have been passed,
the Board shall -

(a) make all appropriations and applications of the undivided profits
resolved to be capitalised thereby, and all allotments and issues of
fully paid shares or other securities, if any; and

(b) generally do all acts and things required to give effect thereto.

(2) The Board shall have power—

(a) to make such provisions, by the issue of fractional
certificates/coupons or by payment in cash or otherwise as it thinks
fit, for the case of shares or other securities becoming distributable in
fractions; and

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

(3) Any agreement made under such authority shall be effective and
binding on such members.

BUY-BACK OF SHARES

Notwithstanding anything contained in these Articles but subject to
all applicable provisions of the Act or any other law for the time
being in force, the Company may purchase its own shares or other
specified securities.

GENERAL MEETINGS

An annual general meeting of the shareholders of the Company shall
be held within 6 (six) months of the end of each Financial Year of
the Company Further, all general meetings other than annual general
meeting shall be called extraordinary general meeting.

The Board may, whenever it thinks fit, call an extraordinary general
meeting.

PROCEEDINGS AT GENERAL MEETINGS

(1) No business shall be transacted at any general meeting unless a
quorum of members is present at the time when the meeting proceeds
to business.

(2) No business shall be discussed or transacted at any general
meeting except election of Chairperson whilst the chair is vacant.

(3) The quorum for general meetings of the shareholders shall be in
accordance with the Act. If quorum is not present within 1 (one) hour
from the time when the meeting should have begun, the meeting
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shall be reconvened at the same time and at the same place 7 (seven)
Business Days later. All decisions at shareholder meetings in respect
of a Reserved Matter shall be taken only in accordance with the
provisions of Article 83 (Reserved Matters).

Unless a shorter notice period is permitted in accordance with
Applicable Law, no general meeting of the shareholders shall be held
unless at least 21 (twenty one) clear days’ written notice of that
meeting has been given to each shareholder. Provided that, once the
Securities issued to the Investor is converted into Equity Shares,
prior consent of the Investor shall be required for a shorter notice
period in relation to holding a general meeting of the shareholders
where a Reserved Matter is to be considered and voted upon. Matters
not described in in the agenda circulated in advance to the
shareholders may not be raised at a general meeting.

The Chairperson of the Company shall preside as Chairperson at
every general meeting of the Company.

If there is no such Chairperson, or if he is not present within fifteen
minutes after the time appointed for holding the meeting, or is
unwilling to act as chairperson of the meeting, the directors present
shall elect one of their members to be Chairperson of the meeting.

If at any meeting no director is willing to act as Chairperson or if no
director is present within fifteen minutes after the time appointed for
holding the meeting, the members present shall, choose one of their
members to be Chairperson of the meeting.

On any business at any general meeting, in case of an equality of
votes, whether on a show of hands or electronically or on a poll, the
Chairperson shall have a second or casting vote.

(1) The Company shall cause minutes of the proceedings of every
general meeting of any class of members or creditors and every
resolution passed by postal ballot to be prepared and signed in such
manner as may be prescribed by the Rules and kept by making
within thirty days of the conclusion of every such meeting concerned
or passing of resolution by postal ballot entries thereof in books kept
for that purpose with their pages consecutively numbered.

(2) There shall not be included in the minutes any matter which, in
the opinion of the Chairperson of the meeting -

(a) is, or could reasonably be regarded, as defamatory of any person;
or

(b) is irrelevant or immaterial to the proceedings; or

(c) is detrimental to the interests of the Company.

(3) The Chairperson shall exercise an absolute discretion in regard to
the inclusion or non-inclusion of any matter in the minutes on the
grounds specified in the aforesaid clause.

(4) The minutes of the meeting kept in accordance with the
provisions of the Act shall be evidence of the proceedings recorded
therein.

(1) The books containing the minutes of the proceedings of any
general meeting of the Company or a resolution passed by postal
ballot shall:

(a) be kept at the registered office of the Company; and

(b) be open to inspection of any member without charge, during
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(2) Any member shall be entitled to be furnished, within the time
prescribed by the Act, after he has made a request in writing in that
behalf to the Company and on payment of such fees as may be fixed
by the Board, with a copy of any minutes referred to in clause (1)
above:

Provided that a member who has made a request for provision of a
soft copy of the minutes of any previous general meeting held during
the period immediately preceding three financial years, shall be
entitled to be furnished with the same free of cost.

The Board, and also any person(s) authorised by it, may take any
action before the commencement of any general meeting, or any
meeting of a class of members in the Company, which they may
think fit to ensure the security of the meeting, the safety of people
attending the meeting, and the future orderly conduct of the meeting.
Any decision made in good faith under this Article shall be final, and
rights to attend and participate in the meeting concerned shall be
subject to such decision.

(1) Subject to Reserved Matters, all shareholders’ resolutions shall be
carried by the requisite majority of votes as required under the Act
and other Applicable Laws.

(2)Subject to the Applicable Law, the Subscribers agree and
undertake to exercise all of their voting rights in relation to the Equity
Shares held by them in the Company in such manner so as to give full
effect to these Articles.

ADJOURNMENT OF MEETING

(1) The Chairperson may, SUO motu or may with the consent of any
meeting at which a quorum is present, and shall, if so directed by the
meeting, adjourn the meeting from time to time and from place to
place.

(2) No business shall be transacted at any adjourned meeting other
than the business left unfinished at the meeting from which the
adjournment took place.

3) When a meeting is adjourned for thirty days or more, notice of the
adjourned meeting shall be given as in the case of an original
meeting.

(4) Save as aforesaid, and save as provided in the Act, it shall not be

necessary to give any notice of an adjournment or of the business to
be transacted at an adjourned meeting.

VOTING RIGHTS

Subject to any rights or restrictions for the time being attached to any
class or classes of shares -

(a) on a show of hands, every member present in person shall have
one vote; and

(b) on a poll, the voting rights of members shall be in proportion to
his share in the paid-up equity share capital of the company.

A member may exercise his vote at a meeting by electronic means in
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accordance with the Act and shall vote only once.

(1) In the case of joint holders, the vote of the senior who tenders a
vote, whether in person or by proxy, shall be accepted to the
exclusion of the votes of the other joint holders.

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

A member of unsound mind, or in respect of whom an order has
been made by any court having jurisdiction in lunacy, may vote,
whether on a show of hands or on a poll, by his committee or other
legal guardian, and any such committee or guardian may, on a poll,
vote by proxy. If any member be a minor, the vote in respect of his
share or shares shall be by his guardian or any one of his guardians.

Subject to the provisions of the Act and other provisions of these
Articles, any person entitled under the Transmission Clause to any
shares may vote at any general meeting in respect thereof as if he
was the registered holder of such shares, provided that at least 48
(forty eight) hours before the time of holding the meeting or
adjourned meeting, as the case may be, at which he proposes to vote,
he shall duly satisfy the Board of his right to such shares unless the
Board shall have previously admitted his right to vote at such
meeting in respect thereof.

Any business other than that upon which a poll has been demanded
may be proceeded with, pending the taking of the poll.

No member shall be entitled to vote at any general meeting unless all
calls or other sums presently payable by him in respect of shares in
the Company have been paid or in regard to which the Company has
exercised any right of lien.

A member is not prohibited from exercising his voting on the ground
that he has not held his share or other interest in the Company for
any specified period preceding the date on which the vote is taken, or
on any other ground not being a ground set out in the preceding
Article.

Any member whose name is entered in the register of members of
the Company shall enjoy the same rights and be subject to the same
liabilities as all other members of the same class.

(1) No objection shall be raised to the qualification of any voter
except at the meeting or adjourned meeting at which the vote
objected to is given or tendered, and every vote not disallowed at
such meeting shall be valid for all purposes.

(2) Any such objection made in due time shall be referred to the
Chairperson of the meeting, whose decision shall be final and
conclusive.

(1) The following matters shall be collectively known as Reserved
Matters:

(a) Amendment to Charter Documents of the Company which would
adversely impact the rights of the Investor;

(b) Change in composition of the Board of the Company;

(c) Entering into any transaction with a Related Party which are other
than the Ordinary Course of Business and not on arms length basis;
(d) Change in terms and conditions of the equity shares held by the
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Investor;

(e) Issuance of equity shares (other than pursuant to a rights issue) at
a price which is less than mandated under Applicable Law (including
in accordance with SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018);

() Voluntary winding up or any other restructuring of the Company;
and

(g)Voluntary delisting of the Company.

(2) Subject to the fall away of rights as set out in Article 11(2) and
quorum of the Board as set out in Article 100(3):

(a) in case of a duly convened Board Meeting or adjourned meeting,
as the case may be, none of the Reserved Matters can be approved,
considered or voted on in any Board or committee meetings, and no
action or decision shall be taken with respect to any of such matters
without the approval of the Investor Director present and voting,
subject to compliance with the Act, and the Parties shall ensure that
such approval is appropriately recorded in the minutes books of the
Company following the relevant meeting;

(b) in case of a circular resolution, none of the Reserved Matters as
set out in Article 83(1) can be approved without the written approval
of the Investor Director; and

(c) upon the Investor (together with its Affiliates) holding Equity
Shares, the Company shall not take any action in respect of the
Reserved Matters, if such Reserved Matter requires to be approved
by the sharecholders, unless the resolution with respect to such
matters is duly approved by a representative of Investor, present and
voting or by way of e-voting (as applicable), at such a shareholders
meeting duly called and convened for such purpose.

PROXY

(1) Any member entitled to attend and vote at a general meeting may
do so either personally or through his constituted attorney or through
another person as a proxy on his behalf, for that meeting.

(2) The instrument appointing a proxy and the power-of attorney or
other authority, if any, under which it is signed or a notarised copy of
that power or authority, shall be deposited at the registered office of
the Company not less than 48 hours before the time for holding the
meeting or adjourned meeting at which the person named in the
instrument proposes to vote, and in default the instrument of proxy
shall not be treated as valid.

An instrument appointing a proxy shall be in the form as prescribed
in the Rules.

A vote given in accordance with the terms of an instrument of proxy
shall be valid, notwithstanding the previous death or insanity of the
principal or the revocation of the proxy or of the authority under
which the proxy was executed, or the transfer of the shares in respect
of which the proxy is given:

Provided that no intimation in writing of such death, insanity,
revocation or transfer shall have been received by the Company at its
office before the commencement of the meeting or adjourned
meeting at which the proxy is used.

BOARD OF DIRECTORS

(1) The Board shall consist of 8 (eight) Directors, including the
Chairman but excluding any Alternate Directors, and which number
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of Directors shall not be changed except with the approval of the

Subscribers under Article 83. The Board shall be constituted in the

following manner:

(a) SCCL shall have the right to nominate 2 (two) non-executive
Nominee Director (SCCL Directors);

(b) Investor shall have the right to nominate 1 (one) non- executive
Nominee Director (Investor Director);

(¢) 1 (one) director who will be the managing director (Managing
Director) of the Company, appointed with the unanimous consent
of the Board; and

(d) The Company shall appoint 4 (four) independent directors in
accordance with Applicable Law.

(2) SCCL shall use its respective voting rights in relation to the
Equity Shares held by it to ensure the appointment of the SCCL
Director and the Investor Director.

(1) Not less than two-thirds of the total number of directors shall be
persons whose period of office is liable to determination by
retirement of directors by rotation and

(2) The Board shall have the power to determine the directors whose
period of office is or is not liable to determination by retirement of
directors by rotation

(3) The same individual may, at the same time, be appointed as the
Chairperson of the Company as well as the Managing Director or
Chief Executive Officer of the Company. The Chairman shall be
nominated by SCCL, who may be one of the SCCL Directors or one
from among the Directors of the Company, as SCCL may deem fit as
the Chairman of the Board. SCCL shall have the right to remove any
Director appointed as Chairman.

(4) Subject to Applicable Law, the Chairperson shall be entitled to
take the chair at all meetings of the Board and at all meetings of the
shareholders of the Company

(1) The remuneration of the directors shall, in so far as it consists of
a monthly payment, be deemed to accrue from day-to-day.

(2) The remuneration payable to the directors, including any
managing or whole-time director or manager, if any, shall be
determined in accordance with and subject to the provisions of the
Act by a resolution passed by the Company in general meeting.

(3) In addition to the remuneration payable to them in pursuance of
the Act, the directors may be paid all travelling, hotel and other
expenses properly incurred by them—

(a) in attending and returning from meetings of the Board of
Directors or any committee thereof or general meetings of the
Company; or

(b) in connection with the business of the Company.

(4) Subject to the provisions of and to the extent permitted under
Applicable Law, every Director shall be indemnified by the
Company against any liability incurred by him in the actual or
purported execution or discharge of his duties or the exercise or
purported exercise of his powers or otherwise in connection with his
duties, powers or office.
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The SCCL Directors and Investor Director shall not be entitled to
any sitting fees or other remuneration or required to hold any
qualification Equity Shares. The Company shall reimburse the SCCL
Directors and Investor Directors in respect of all expenses reasonably
incurred by them in connection with the performance of their duties
as Directors of the Company.

The Company shall, at all times, maintain adequate directors’ and
officers’ liability insurance for all Directors (including Investor
Director) in a form and of an amount acceptable to the Investor.
Provided that, the aggregate insurance cover/ total sum insured under
the insurance policy maintained shall not exceed INR 10,00,00,000
(Indian Rupees Ten Crores).

Any increase in the existing employee stock option pool beyond 10%
of the paid-up share capital on a Fully Diluted Basis shall require the
unanimous consent of the Board.

All cheques, promissory notes, drafts, hundis, bills of exchange and
other negotiable instruments, and all receipts for monies paid to the
Company, shall be signed, drawn, accepted, endorsed, or otherwise
executed, as the case may be, by such person and in such manner as
the Board shall from time to time by resolution determine.

(1) Subject to the provisions of the Act, the Board shall have power
at any time, and from time to time, to appoint a person as an
additional director, provided the number of the directors and
additional directors together shall not at any time exceed the
maximum strength fixed for the Board by the Articles.

(2) Such person shall hold office only up to the date of the next
annual general meeting of the Company but shall be eligible for
appointment by the Company as a director at that meeting subject to
the provisions of the Act.

(1) The Board may appoint an alternate director to act for a director
(hereinafter in this Article called “the Original Director”) who is
unable to attend any meetings of the Board during his absence for a
period of not less than three months from India. No person shall be
appointed as an alternate director for an independent director unless
he is qualified to be appointed as an independent director under the
provisions of the Act.

(2) An alternate director shall not hold office for a period longer than
that permissible to the Original Director in whose place he has been
appointed and shall vacate the office if and when the Original
Director returns to India or when the Original Director who
appointed him ceases to be a Director.

(3) The Alternate Director shall be nominated by the Subscriber that
had nominated the Original Director. An Alternate Director shall be
entitled to receive notice of all meetings of the Board, to attend and
vote at any such meeting at which the Original Director is not
personally present at the meeting to exercise and discharge all the
functions, powers and duties of his appointer as a Director, and to be
counted in determining whether a quorum is present.

(4) If the term of office of the Original Director is determined before
he returns to India the automatic reappointment of retiring directors
in default of another appointment shall apply to the Original Director
and not to the alternate director.
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(DIf the office of any director appointed by the Company in general
meeting is vacated before his term of office expires in the normal
course, the resulting casual vacancy may, be filled by the Board of
Directors at a meeting of the Board.

(2) The director so appointed shall hold office only upto the date
upto which the director in whose place he is appointed would have
held office if it had not been vacated.

The Subscriber nominating a Director shall also have the right to
remove such Director and upon a written notification being provided
to this effect by such Subscriber to the other Subscriber and the
Company, the Company shall convene a meeting of the shareholders,
and Subscribers shall use their voting rights in relation to the Equity
Shares held by them to adopt the necessary resolutions for the
removal of such Director and the appointment of such other Director
as may be notified by the relevant Subscriber. The Subscriber
removing its nominee Director shall indemnify the Company against
any liability arising as a result of such nominee Director's removal
from office.

POWERS OF BOARD

The management of the business of the Company shall be vested in
the Board and the Board may exercise all such powers, and do all
such acts and things, as the Company is by the memorandum of
association or otherwise authorized to exercise and do, and, not
hereby or by the statute or otherwise directed or required to be
exercised or done by the Company in general meeting but subject
nevertheless to the provisions of the Act and other laws and of the
memorandum of association and these Articles and to any
regulations, not being inconsistent with the memorandum of
association and these Articles or the Act, from time to time made by
the Company in general meeting provided that no such regulation
shall invalidate any prior act of the Board which would have been
valid if such regulation had not been made.

Subject to the provisions of the Act and the Applicable Law, all acts
done by a meeting of Directors, or of a committee of Directors, or by
a Person acting as a Director shall, notwithstanding that it be
afterwards discovered that there was a defect in the appointment of
any Director or that any of them were disqualified from holding
office, or had vacated office, or were not entitled to vote, be as valid
as if every such Person had been duly appointed and was qualified
and had continued to be a Director and had been entitled to vote.

PROCEEDINGS OF THE BOARD

(1) Subject to the Applicable Law, meetings of the Board shall take
place at least once every financial quarter, and not more than 120
days shall elapse between 2 (two) consecutive Board meetings,
provided that the Board shall convene for such additional Board
meetings in accordance with the Act or at the written request of a
Subscriber, if required, in the interest of the Company and there
shall be at least 4 (four) meetings of the Board in any calendar year
(Board Meeting).
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(2) The Chairperson or any one Director with the previous consent of
the Chairperson may, or the company secretary on the direction of
the Chairperson shall, at any time, summon a meeting of the Board.

(3) (a) The quorum at the Board Meetings shall be in accordance
with Applicable Law (Board Quorum). If the Board Quorum is not
present at a duly convened Board Meeting within 1 (one) hour of the
appointed time for such Board Meeting or the quorum is no longer
present during the Board Meeting, then the meeting shall be
adjourned to a day that is after at least 7 (seven) Business Days
(First Adjourned Board Meeting). If the quorum is not present at
the First Adjourned Board Meeting within 1 (one) hour of the
scheduled time of the Board Meeting, such First Adjourned Board
Meeting shall be adjourned to the same place and time on a day that
is at least 7 (seven) Business Days from the First Adjourned Board
Meeting (Second Adjourned Board Meeting).

(b) If the Board Quorum is not present at the Second Adjourned
Board Meeting within 1 (one) hour of the appointed time for such
reconvened meeting, then, subject to the provisions of the Act, the
Directors present at such reconvened meeting of the Board shall
constitute a valid quorum for deciding on any action other than for
Reserved Matters as set out in Article 83 that needs to be taken by
the Company to ensure that the Company is not in breach of
Applicable Law, provided that, the Board shall not discuss or pass
any resolution in connection with any Reserved Matters at the Board
Meeting, the First Adjourned Board Meeting or the Second
Adjourned Board Meeting unless the prior written consent of
Investor Director has been obtained in respect of such resolution.

(c) In the event that the notice to a Board Meeting contains an
agenda in relation to a Reserved Matter and the Investor Director is
unable to attend the Board Meeting, then the authorized
representative of the Investor shall, within 24 hours from receipt of
notice to the Board Meeting, provide a written communication to the
Board with respect to the Investor’s decision either permitting or
restricting the relevant Reserved Matter from being considered or
voted on at the Board Meeting (Reserved Matter
Communication).

(d) If the Reserved Matter Communication permits for the relevant
Reserved Matter to be considered or voted on at the Board Meeting,
then the Directors present at the Board Meeting will constitute valid
quorum to discuss and approve the Reserved Matter mentioned in the
notice. In the event, the Investor does not provide the Reserved
Matter Communication within the timelines set out in Article
100(3)(c), it shall be deemed to be a negative vote on the relevant
Reserved Matter for which no action or decision shall be taken by
the Directors present at the Board Meeting. If the Reserved Matter
Communication restricts the relevant Reserved Matter from being
considered or voted on at the Board Meeting, then no action or
decision shall be taken with respect to such Reserved Matter by the
Directors present at the Board Meeting.

(4) Subject to compliance with the Applicable Law, Directors may
participate in meetings of the Board by video-conferencing or any
other means of contemporaneous communication. The Company
shall ensure that such Director is able to attend the meeting of the
Board through video conferencing (or any other means of
permissible contemporaneous communication) in the manner
permitted under Applicable Law. Subject to Applicable Law, a
meeting held as described in this Article is deemed to take place at
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the scheduled venue of the meeting as set forth in the notice
convening such meeting.

5)(a)Subject to Applicable Law, at least 7 (seven) days’ notice of
each Board Meeting shall be given to each Director (wherever he
may be). The notice shall be accompanied by an agenda of all the
business to be transacted at the Board Meeting. Any matter not
described in reasonable detail in the agenda for the Board Meeting
may not be raised at such Board Meeting.

(b) Every notice for a Board Meeting shall contain an agenda setting
out necessary details of the business to be transacted at such meeting
along with all necessary accompanying papers.

(c) Any item not included in the agenda may be taken up for
consideration by the Board with the permission of the Chairman and
with the consent of a majority of the Directors present in the Board
Meeting.

(1) Save as otherwise expressly provided in the Act, questions
arising at any meeting of the Board shall be decided by a majority of
votes.

(2) In case of an equality of votes, the Chairperson of the Board, if
any, shall have a second or casting vote.

The continuing directors may act notwithstanding any vacancy in the
Board; but, if and so long as their number is reduced below the
quorum fixed by the Act for a meeting of the Board, the continuing
directors or director may act for the purpose of increasing the
number of directors to that fixed for the quorum, or of summoning a
general meeting of the Company, but for no other purpose.

(1) The Chairperson of the Company shall be the Chairperson at
meetings of the Board. In his absence, the Board may elect a
Chairperson of its meetings and determine the period for which he is
to hold office.

(2) If no such Chairperson is elected, or if at any meeting the
Chairperson is not present within fifteen minutes after the time
appointed for holding the meeting, the directors present may choose
one of their number to be Chairperson of the meeting,.

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

(2) Any Committee so formed shall, in the exercise of the powers so
delegated, conform to any regulations that may be imposed on it by
the Board.

(3) The participation of directors in a meeting of the Committee may
be either in person or through video conferencing or audio visual
means or teleconferencing, as may be prescribed by the Rules or
permitted under law. The Articles applicable to the meetings of the
Board shall apply mutatis mutandis to meetings of the Committees.

(1) A Committee may elect a Chairperson of its meetings unless the

Board, while constituting a Committee, has appointed a Chairperson
of such Committee. The chairman of the Audit Committee and the
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106.

107.

108.

108A

Nomination and Remuneration Committee shall be appointed in
accordance with Applicable Law.

(2) If no such Chairperson is elected, or if at any meeting the
Chairperson is not present within fifteen minutes after the time
appointed for holding the meeting, the members present may choose
one of their members to be Chairperson of the meeting.

(1) A Committee may meet and adjourn as it thinks fit.

(2) Questions arising at any meeting of a Committee shall be
determined by a majority of votes of the members present.

(3) In case of an equality of votes, the Chairperson of the Committee
shall have a second or casting vote.

All acts done in any meeting of the Board or of a Committee thereof
or by any person acting as a director, shall, notwithstanding that it
may be afterwards discovered that there was some defect in the
appointment of any one or more of such directors or of any person
acting as aforesaid, or that they or any of them were disqualified or
that his or their appointment had terminated, be as valid as if every
such director or such person had been duly appointed and was
qualified to be a director.

Save as otherwise expressly provided in the Act, a resolution in
writing, signed, whether manually or by secure electronic mode, by a
majority of the members of the Board or of a Committee thereof, for
the time being entitled to receive notice of a meeting of the Board or
Committee, shall be valid and effective as if it had been passed at a
meeting of the Board or Committee, duly convened and held,
provided that the resolution has been circulated in draft form,
together with the relevant documents, if any, to all the Directors and
has been approved by a majority of the Directors entitled to vote
thereon.

Subject to Article 83 (Reserved Matters), the Board shall decide on

matters by simple majority vote. Each Director shall have one vote in
respect of decisions to be made by the Board.

CHIEF EXECUTIVE OFFICER, MANAGER,

COMPANY SECRETARYAND CHIEF FINANCIAL

Chief Executive
Officer, etc.

Director may be chief
executive officer, etc.

109.

OFFICER

(a) Subject to the provisions of the Act,—

A chief executive officer, manager, company secretary and chief
financial officer may be appointed by the Board for such term, at
such remuneration and upon such conditions as it may think fit; and
any chief executive officer, manager, company secretary and chief
financial officer so appointed may be removed by means of a
resolution of the Board; the Board may appoint one or more chief
executive officers for its multiple businesses.

(b) A director may be appointed as chief executive officer, manager,
company secretary or chief financial officer.
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115.

REGISTERS

The Company shall keep and maintain at its registered office all
statutory registers namely, register of charges, register of members,
register of debenture holders, register of any other security holders,
the register and index of beneficial owners and annual return, register
of loans, guarantees, security and acquisitions, register of
investments not held in its own name and register of contracts and
arrangements for such duration as the Board may, unless otherwise
prescribed, decide, and in such manner and containing such
particulars as prescribed by the Act and the Rules. The registers and
copies of annual return shall be open for inspection during 11.00
a.m. to 1.00 p.m. on all working days, other than Saturdays, at the
registered office of the Company by the persons entitled thereto on
payment, where required, of such fees as may be fixed by the Board
but not exceeding the limits prescribed by the Rules.

(a) The Company may exercise the powers conferred on it by the Act
with regard to the keeping of a foreign register; and the Board may
(subject to the provisions of the Act) make and vary such regulations
as it may think fit respecting the keeping of any such register.

(b) The foreign register shall be open for inspection and may be
closed, and extracts may be taken therefrom and copies thereof may
be required, in the same manner, mutatis mutandis, as is applicable
to the register of members.

THE SEAL

(1) The Board shall provide for the safe custody of the seal.

(2) The seal of the Company shall not be affixed to any instrument
except by the authority of a resolution of the Board or of a
Committee of the Board authorised by it in that behalf, and except in
the presence of at least one director or the manager, if any, or of the
secretary or such other person as the Board may appoint for the
purpose; and such director or manager or the secretary or other
person aforesaid shall sign every instrument to which the seal of the
Company is so affixed in their presence.

DIVIDENDS AND RESERVE

The Company in general meeting may declare dividends, but no
dividend shall exceed the amount recommended by the Board but the
Company in general meeting may declare a lesser dividend.

Subject to the provisions of the Act, the Board may from time to
time pay to the members such interim dividends of such amount on
such class of shares and at such times as it may think fit.

(1) The Board may, before recommending any dividend, set aside
out of the profits of the Company such sums as it thinks fit as a
reserve or reserves which shall, at the discretion of the Board, be
applied for any purpose to which the profits of the Company may be
properly applied, including provision for meeting contingencies or
for equalising dividends; and pending such application, may, at the
like discretion, either be employed in the business of the Company or
be invested in such investments (other than shares of the Company)
as the Board may, from time to time, think fit.
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(2) The Board may also carry forward any profits which it may
consider necessary not to divide, without setting them aside as a
reserve.

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

(2) No amount paid or credited as paid on a share in advance of calls
shall be treated for the purposes of this Article as paid on the share.

(3) All dividends shall be apportioned and paid proportionately to the
amounts paid or credited as paid on the shares during any portion or
portions of the period in respect of which the dividend is paid; but if
any share is issued on terms providing that it shall rank for dividend
as from a particular date such share shall rank for dividend
accordingly.

(1) The Board may deduct from any dividend payable to any member
all sums of money, if any, presently payable by him to the Company
on account of calls or otherwise in relation to the shares of the
Company.

(2) The Board may retain dividends payable upon shares in respect
of which any person is, under the Transmission Clause hereinbefore
contained, entitled to become a member, until such person shall
become a member in respect of such shares.

(1) Any dividend, interest or other monies payable in cash in respect
of shares may be paid by electronic mode or by cheque or warrant
sent through the post directed to the registered address of the holder
or, in the case of joint holders, to the registered address of that one of
the joint holders who is first named on the register of members, or to
such person and to such address as the holder or joint holders may in
writing direct.

(2) Every such cheque or warrant shall be made payable to the order
of the person to whom it is sent.

(3) Payment in any way whatsoever shall be made at the risk of the
person entitled to the money paid or to be paid. The Company will
not be responsible for a payment which is lost or delayed. The
Company will be deemed to have made a payment and received a
good discharge for it if a payment using any of the foregoing
permissible means is made.

Any one of two or more joint holders of a share may give effective
receipts for any dividends, bonuses or other monies payable in
respect of such share.

The notice of any dividend may have been declared shall be given to

the persons entitled to share therein in the manner mentioned in the
Act.
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124.

125.

No dividend shall bear interest against the Company.

ACCOUNTS

(1) The books of account and books and papers of the Company, or
any of them, shall be open to the inspection of directors in
accordance with the applicable provisions of the Act and the Rules.

(2) No member (not being a director) shall have any right of

inspecting any books of account or books and papers or document of
the Company except as conferred by law or authorised by the Board.

WINDING UP

Subject to the applicable provisions of the Act and the Rules made
thereunder -
(a) If the Company shall be wound up, the liquidator may, with the
sanction of a special resolution of the Company and any other
sanction required by the Act, divide amongst the members, in specie
or kind, the whole or any part of the assets of the Company, whether
they shall consist of property of the same kind or not.
(b) For the purpose aforesaid, the liquidator may set such value as he
deems fair upon any property to be divided as aforesaid and may
determine how such division shall be carried out as between the
members or different classes of members.
(¢) The liquidator may, with the like sanction, vest the whole or any
part of such assets in trustees upon such trusts for the benefit of the
contributories if he considers necessary, but so that no member shall
be compelled to accept any shares or other securities whereon there
is any liability.

INDEMNITY AND INSURANCE

(a) Subject to the provisions of the Act, every director, managing
director, whole-time director, manager, company secretary and other
officer of the Company shall be indemnified by the Company out of
the funds of the Company, to pay all costs, losses and expenses
(including travelling expense) which such director, manager,
company secretary and officer may incur or become liable for by
reason of any contract entered into or act or deed done by him in his
capacity as such director, manager, company secretary or officer or
in any way in the discharge of his duties in such capacity including
expenses.

(b) Subject as aforesaid, every director, managing director, manager,
company secretary or other officer of the Company shall be
indemnified against any liability incurred by him in defending any
proceedings, whether civil or criminal in which judgement is given
in his favour or in which he is acquitted or discharged or in
connection with any application under applicable provisions of the
Act in which relief is given to him by the Court

(c) The Company may take and maintain any insurance as the Board
may think fit on behalf of its present and/or former directors and key
managerial personnel for indemnifying all or any of them against any
liability for any acts in relation to the Company for which they may
be liable but have acted honestly and reasonably.

GENERAL POWER

Wherever in the Act, it has been provided that the Company shall
have any right, privilege or authority or that the Company could
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carry out any transaction only if the Company is so authorized by its
articles, then and in that case this Article authorizes and empowers
the Company to have such rights, privileges or authorities and to
carry out such transactions as have been permitted by the Act,
without there being any specific Article in that behalf herein
provided.
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PART B

Notwithstanding anything to the contrary in Part A of these Articles of Association, provisions of
this Part B shall apply during the currency of the Shareholders’ Agreement (hereinafter referred
to as the “Agreement”) as executed on August 20, 2025 (“Execution Date’’) by and amongst: (i)
Shriram Credit Company Limited (“SCCL”); (ii) Sanlam Emerging Markets Mauritius Limited
(“Sanlam”); and (iii) Shriram Asset Management Company Limited (the “Company” or
“SAMC”).

The provisions of Part B of the Articles of Association shall prevail over Part A in respect of the
rights and obligations of Sanlam and SCCL, in relation to the Company.

In the event of any conflict or inconsistency between any provisions of Part B of the Articles and
any of the provisions contained in the Part A, the provisions contained in Part B shall prevail. In
the event any provisions of the Agreement, which are incorporated in these Articles, are
amended or varied in accordance with the Agreement, such amendment or variation shall be
considered as applying to these Articles as well. The plain meaning shall always be given effect
to Part B of the Articles and no rules of harmonious construction shall be applied to resolve
conflicts between Part A on one hand and, Part B of the Articles, on the other.

DEFINITIONS AND INTERPRETATIONS

1.1. DEFINITIONS

Act means the Companies Act, 2013 or the Companies Act 1956, (as applicable) together
with the rules, regulations and notifications issued thereunder including any statutory
modification or re-enactment thereof;

Acceptance Notice has the meaning given in Article 7.1(b)(iv);

Accepting Shareholder has the meaning given in Article 7.2(a);

Adjourned Board Meeting has the meaning given in Article 3.3(a);

Affiliates with respect to any Person at any time, means any Person, which, at that time,
directly or indirectly, Controls, or is under common Control with the first named Person and,
in relation to a natural person, shall mean entities Controlled by such natural person and the
relatives of such natural person;

Alternate Director has the meaning given in Article 2.4;

Applicable Law means all applicable statutes, enactments, laws, ordinances, treaties,
conventions, protocols, bye-laws, rules, regulations, guidelines, notifications, notices, and/or
judgments, decrees, injunctions, writs or orders of any court, statutory or regulatory
authority, tribunal, board or stock exchange in any jurisdiction as may be in force and effect

during the subsistence of these Articles, as may be applicable to each of the Parties;

Articles means the articles of association of the Company, as may be amended or
substituted from time to time;
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Assets means all the assets (whether tangible or intangible), properties (whether moveable
or immoveable) and rights owned or held by the Company in relation to its Business, and
operations and affairs of the Company including the Company's right, title and interest in
such assets, properties and rights;

Board means the board of directors of the Company in office at the relevant time;

Board Meeting has the meaning given in Article 3.1;

Board Quorum has the meaning given in Article 3.3(a);

Budget means the budget for the Company for a Financial Year;

Business Day means each day of a week, other than a Saturday or a Sunday, or a day on
which banking institutions are generally closed for business in Mumbai, India, South Africa,
and the Republic of Mauritius, or are obligated by Applicable Law to close;

Business Plan means the business plan of the Company for a Financial Year;

Charter Documents means with respect to a Person, the articles of association,
memorandum of association, certificate of incorporation and similar organizational or
incorporation documents, of such Person;

Control means the power to direct the management or policies of any Person, whether
through the ownership of 50% (fifty percent) or more of the voting power of such Person, or
through the power to appoint half or more than half of the Board or similar governing body
of such entity, or through contractual arrangements, pursuant to Applicable Law or
otherwise;

Directors mean the directors on the Board of the Company at the relevant time;

Dispose means, in relation to any Security:

(a) to sell, transfer, assign, swap, surrender, gift, declare a trust over, or otherwise
dispose of, deal with or create an Encumbrance, any legal or equitable interest in the
Security;

(b) to do anything which has the effect of placing a person in substantially the same
position as that person would have been in, had any of the things mentioned in

paragraph (a) above been done; or

(c) to authorise, agree to or attempt to do any of the things mentioned in paragraph (a) or
(b) above,

and the term Disposal has a corresponding meaning;

Encumbrance means any encumbrance including:
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(a) any mortgage, charge (whether fixed or floating), claim, pledge, lien, deposit,
assignment by way of security, hypothecation, deed of trust, security interest or other
encumbrance of any kind securing, or conferring any priority of payment in respect
of, any obligation of any Person, including any right granted by a transaction which,
in legal terms, is not the granting of security but which has an economic or financial
effect similar to the granting of security under Applicable Law;

(b) any equity, entitlement to ownership (including usufruct and similar entitlements),
provisional or executional attachment, appointment of a receiver, liquidator or similar
person (whether provisional or not), any claim under contract or licence, assignment
or ability to licence, sublicence or deal;

(c) any conditional sale, right to claim title or possession, voting agreement, option, lock-
in, pre-emption right, right of first refusal or offer, tag along right, drag along right,
right to acquire, non-disposal undertaking, any Transfer restriction or any other
restriction imposed under Applicable Law or contract on the Transferability of the
shares, in favour of any Person; or

(d) any other interest or right held, or claim that could be raised, by any Third Party;

Financial Year means the accounting period of the Company beginning on 1 April of a
year and ending on 31 March of the succeeding year;

Fully Diluted Basis means the total of all classes and series of Securities outstanding
combined with all options (including both issued and unissued) and convertible Securities
(including any employee stock option schemes and the warrants unless the contrary is
expressly stated in the Agreement) of all kinds on an "as if exercised" or "as if converted"
basis;

Governmental Authority means:

(a) the government of any nation or any province, state or any other political subdivision
thereof;

(b) any entity, authority or body exercising executive, legislative, judicial, regulatory or
administrative functions of or pertaining to the government, including any
governmental authority, agency, department, body, commission or instrumentality;

(c) any court, quasi-judicial, tribunal or arbitrator;

(d) the South African Reserve Bank (SARB); and

(e) any securities exchange or body or authority regulating the securities markets in
India; and shall include, without limitation, SEBI, the Competition Commission of

India (CCI) and the Reserve Bank of India (RBI);

Insolvency Event means, in respect of any person:
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(a) the person is unable to, or states that it is unable to, pay its debts as they fall due or
stops or threatens to stop paying its debts as they fall due;

(b) any indebtedness of the person is subject to a moratorium;

(c) a liquidator, provisional liquidator or administrator has been appointed to any
property of the person or an event occurs which gives any other person a right to seek
such an appointment;

(d) an order has been made, a resolution has been passed or proposed in a notice of
meeting or in an announcement to any recognised securities exchange, or an
application to court has been made for the winding-up or dissolution of the person or
for the entry into of any arrangement, compromise or composition with, or
assignment for the benefit of, creditors of the person or any class of them;

(e) a monitor has been appointed;

(f) a security interest becomes enforceable or is enforced over, or a writ of execution,
garnishee order, mareva injunction or similar order has been issued over or is
affecting, all or a substantial part of the assets of the person; or

(g) the person has otherwise become, or is otherwise taken to be, insolvent in any
jurisdiction or an event occurs in any jurisdiction in relation to the person which is
analogous to, or which has a substantially similar effect to, any of the events referred
to in paragraphs (a) to (f) above;

Mission 1 means Mission 1 Investments LLC, a company incorporated under the laws of the
United States of America having its registered office at 8 Devon Road, Edison, NJ 08820, a
shareholder of the Company as per the Investment Agreement;

Ordinary Course of Business means an action, event or circumstance that is recurring in
nature and is taken in the ordinary course of the Person's normal day-to-day operations, and:

(a) taken in accordance with sound and prudent business practices;
(b) similar in nature and magnitude to actions customarily taken, without any separate or
special authorization, in the ordinary course of the normal day-to-day operations of

other Persons that are engaged in businesses similar to the Person's business; and

(c) consistent with Applicable Law, past practice and existing policies;

Original Director has the meaning given in Article 2.4;

Other Shareholder has the meaning given in Article 7.1.(a);

Permitted Disposal has the meaning given in Article 6.1.(c);

Permitted Transferee means:
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(a) in relation to a Shareholder that is an individual, a Relative of that Shareholder; and

(b) in relation to a Shareholder that is a body corporate, a Related Party of that
Shareholder or a member of the same wholly owned group as that Shareholder;

Person means any individual, entity, joint venture, company (including a limited liability
company), corporation, partnership (whether limited or unlimited), proprietorship, trust
(including its trustee or beneficiaries) or other enterprise (whether incorporated or not),
Hindu undivided family, union, association of persons, Governmental Authority, and shall
include their respective successors and in case of an individual shall include his/her legal
representatives, administrators, executors and heirs and in case of a trust shall include the
trustee or the trustees and the beneficiary or beneficiaries from time to time;

Proposed Transferee has the meaning given in Article 7.1.(b);
Related Party or Related Parties means in relation to a specified Person, any Person: (i)
that is an Affiliate; (ii) that serves as a director, officer, partner, executor, or managing
trustee of such specified Person; (iii) in which such specified Person serves as a director,
officer, partner, executor, or managing trustee; (iv) in which such specified Person holds a
material interest; or (v) that holds a material interest in such specified Person. With respect
to an individual, “Related Party” shall include any individual who is a Relative, and any
Person who is a Related Party of that Relative;
Relative means a relative as defined under the Act;
Reserved Matters means the list of matters set out in Schedule I;
Sale Completion Date has the meaning given to it in Article 7.2(a).;
Sale Notice has the meaning given in Article 7.1.(b);
Sale Period has the meaning given in Article 7.1.(b)(ii1);
Sale Price has the meaning given in Article 7 .1.(b )(i);
Sale Shares has the meaning given in Article 7.1.(a);
Sale Terms has the meaning given in Article 7.1.(b)(1);
Sanctions means any economic, financial or trade sanctions- and/or export control-related
laws, regulations, embargoes, rules and/or restrictive measures administered, enacted or
enforced by any Sanctions Authority from time to time;
Sanctions Authority means:

(a) the United States of America (including the Office of Foreign Assets Control of the

U.S. Department of the Treasury, the United States Department of State, and any
other U.S. government entity);
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(b) the United Nations (including its Security Council, and any United Nations Security
Council Sanctions Committee);

(c) the European Union;

(d) each Member State of the European Union;

(e) the United Kingdom;

(f) Canada; and

(g) any Governmental Authority of the aforementioned;

Sanctioned Country means any country or territory that:
(a) is the subject or target of any comprehensive country- or territory-wide Sanctions
(being, as at the date of the Agreement, Cuba, Iran, North Korea, Syria, the
Crimea region of Ukraine, and the so-called Donetsk People's Republic and
Luhansk People's Republic); or

(b) has a government that is explicitly targeted with Sanctions (including, as at the
date of the Agreement, Russia, Belarus, Iran, Syria, Afghanistan and Venezuela);

Sanctions List means the "Specially Designated Nationals and Blocked Persons" list
maintained by the Office of Foreign Assets Control of the U.S. Department of the
Treasury, the Consolidated List of Persons, Groups and Entities subject to Financial
Sanctions maintained by the European Commission, the Consolidated List of Financial
Sanctions Targets in the UK maintained by HM Treasury, or any other public list of
persons targeted by Sanctions maintained by, or public announcement of a Sanctions
designation made by, any Sanctions Authority (in all cases as supplemented, amended or
substituted from time to time).

Sanctioned Person means a person or entity that is:
(a) listed or referred to on any Sanctions List;

(b) resident in, ordinarily located in, or incorporated or domiciled under the laws of
any Sanctioned Country;

(c) "owned" or "controlled" by, or otherwise "acting on behalf or at the direction of', a
person or persons who are referred to in (a) or (b) (as the terms "owned",
"controlled", and "acting on behalf or at the direction of are defined in the relevant
Sanctions and/or any associated guidance on the same produced by any relevant
Sanctions Authority from time to time); or

otherwise a target of Sanctions;

Sanlam Directors has the meaning given to it in Article 2.2.(i1);

Sanlam Tag Shares has the meaning given to it in Article 8.1.(b);
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SCCL Directors has the meaning given to it in Article 2.2.(1);

SEBI means the Securities and Exchange Board of India;

SEBI ICDR Regulations means the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations 2018, as may be amended from time to
time;

Securities means the Company's equity capital, membership interests, or other ownership
interests including without limitation preference shares, equity shares, convertible
securities or instruments of any kind of the Company, and rights, options, warrants to
purchase equity shares or preference shares of the Company, and securities of any type
whatsoever that are, or may become convertible into or exchangeable directly or indirectly
for equity shares, preference shares or otherwise having equity characteristics;

Selling Shareholder has the meaning given in Article 7.1.(a);

Share Capital means the equity share capital of the Company on a Fully Diluted Basis;
Tag Along Right has the meaning given in Article 8.1.(b);

Tag Buyer has the meaning given in Article 8.2.(a)(ii);

Tag Notice has the meaning given in Article 8.2.(a);

Tag Option has the meaning given in Article 8.2.(a)(iii);

Tag Period has the meaning given in Article 8.2.(a)(iv);

Tag Sale Price has the meaning given in Article 8.2.(a)(1);

Tag Sale Terms has the meaning given in Article 8.2.(a)(1);

Tag Shares has the meaning given in Article 8.1(a)(i1);

Third Parties shall mean any individual or entity other than the Parties, and "Third Party"
means any one of them; and

Third Party Sale has the meaning given in Article 8.1.(a)(ii);

Transfer (including, with correlative meaning, the terms Transferred and Transferability)
means to transfer including to sell, assign, pledge, hypothecate, create a security interest in
or lien on, place in trust (voting or otherwise), exchange, gift or transfer by operation of
Applicable Law or in any other way create any Encumbrance or Dispose of, whether or not
voluntarily.

1.2. INTERPRETATIONS:
(a) Unless the context of this Part B otherwise requires:
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1. words using the singular or plural number also include the plural or singular
number, respectively;

ii. words of any gender are deemed to include the other gender; and
1il. references to the word "include" shall be construed without limitation.

(b) SCCL and Sanlam are hereinafter collectively referred to as “Shareholders”, and
individually as “Shareholder.”

(¢) SCCL and Sanlam are individually referred to as “Party” and collectively as the
“Parties.”

(d) the terms hereof, herein, hereby, hereto, and derivative or similar words refer to this
entire Part B or specified Articles or Schedules of this Part B, as the case may be;

(e) the terms Article and Schedule refer to the specified Article and schedule of this Part B
respectively;

(f) reference to any legislation or Applicable Law or to any provision thereof shall include
references to any such legislation or Applicable Law as it may, after the date hereof,
from time to time, be amended, supplemented or re-enacted and any successor
legislation or Applicable Law, and any reference to a statutory provision shall include
any subordinate legislation made from time to time under that provision;

(g) the Recitals and Schedules shall constitute an integral part of this Part B;

(h) the index, bold typeface, headings and titles herein are used for convenience of reference
only and shall not affect the construction of this Part B;

(1) any word or phrase defined in the body of this Part B as opposed to being defined in
Article 1.1. above shall have the meaning assigned to it in such definition throughout this
Part B, unless the contrary is expressly stated;

(j) if any provision in Article 1 is a substantive provision conferring rights or imposing
obligations on any Party, effect shall be given to it as if it were a substantive provision in
the body of this Part B;

(k) when any number of Business Days is prescribed in this Part B, the same shall be
reckoned exclusively of the first and inclusively of the last day unless the last day does
not fall on a Business Day, in which case the last day shall be the next succeeding day
that is a Business Day;

() time is of the essence in the performance of the Parties' respective obligations. If any
time period specified herein is extended, such extended time shall also be of the essence;

(m)references to writing shall include any modes of reproducing words in a legible and non-
transitory form;
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(n) the rule known as the ejusdem generis rule shall not apply and accordingly general
words introduced by the word 'other' shall not be given a restrictive meaning by reason
of the fact that they are preceded by words indicating a particular class of acts, matters or
things;

(o) references to INR means Indian Rupees;

(p) reference to any document includes an amendment or supplement to, or replacement or
novation of, that document, but disregarding any such amendment, supplement,
replacement or novation made in breach of this Part B; and

(q) no provision of this Part B shall be interpreted in favour of, or against, any Party by
reason of the extent to which such Party or its counsel participated in the drafting hereof
or by reason of the extent to which any such provision is inconsistent with any prior draft
hereof.

2. BOARD COMPOSITION AND MANAGEMENT OF THE COMPANY
2.1. Supervision by the Board

Subject to the provisions under this Part B and the Act, the Board shall be responsible for
the overall management, supervision, direction, and control of the Company. The
approval of the Shareholders shall be obtained only on such matters as may be required
under the Act or Applicable Law or pursuant to the terms of these Articles of
Association.

2.2. Composition of Board of Directors

(a) The Board shall consist of up to 15 (fifteen) Directors, including the chairman but
excluding any Alternate Directors, and this number of Directors shall not be changed
except with the approval of the Shareholders under Article 5. The Board shall be
constituted in the following manner:

1. SCCL shall have the right to nominate 2 (two) non-executive Directors (SCCL
Directors);

i1. Sanlam shall have the right to nominate 2 (two) non-executive Directors (Sanlam
Directors);

iii. Mission 1 shall have the right to nominate and appoint 1 (one) non-executive

Director ; and
iv. The Company shall appoint up to 10 (ten) independent directors in accordance
with Applicable Law as recommended by the nomination and remuneration

committee of the Board.

(b) SCCL shall vote for the appointment of the SCCL Directors and Sanlam Directors in
accordance with the provisions of this Part B.
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2.3. Removal of Directors

The Shareholder nominating a Director shall also have the right to remove such Director
and upon a written notification being provided to this effect by such Shareholder to the
other Shareholder and the Company, the Company shall convene a general meeting, and
Shareholders shall use their voting rights in relation to the shares held by them to adopt
the necessary resolutions for the removal of such Director and the appointment of such
other Director as may be notified by the relevant Shareholder.

2.4. Alternate Directors

The Board may appoint an alternate (Alternate Director) for any Director who is unable
to attend any meetings of the Board (Original Director) provided that the appointment
of any Alternate Director shall be in accordance with the Act. The Alternate Director
shall be nominated by the Shareholder that had nominated the Original Director. An
Alternate Director shall be entitled to receive notice of all meetings of the Board, to
attend and vote at any such meeting at which the Original Director is not personally
present at the meeting to exercise and discharge all the functions, powers and duties of
his appointer as a Director, and to be counted in determining whether a quorum is
present. An Alternate Director shall automatically vacate his office as an Alternate
Director if the Director who appointed him ceases to be a Director.

2.5. Committees

a) The Board may constitute committee(s) and sub-committee(s) as it may deem necessary,
y y y

subject to compliance with the Applicable Law, and delegate such powers and functions

(in accordance with the provisions of the Act) as the Board may decide from time to time.

(b) The provisions of this Article 2, in so far as they apply to meetings of the Board shall
apply mutatis mutandis to meetings of the committees.

2.6. Fees and Expenses of Directors

The SCCL Directors and Sanlam Directors shall not be entitled to any sitting fees or
other remuneration or required to hold any qualification shares. The Company shall
reimburse the SCCL Directors and Sanlam Directors in respect of all expenses reasonably
incurred by them in connection with the performance of their duties as Directors of the
Company.

2.7. Indemnification of Directors
Subject to the provisions of and to the extent permitted under Applicable Law, every
Director shall be indemnified by the Company against any liability incurred by him in the
actual or purported execution or discharge of his duties or the exercise or purported

exercise of his powers or otherwise in connection with his duties, powers or office.

2.8. Directors' and officers' liability insurance
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The Company shall, at all times, maintain adequate directors' and officers' liability
insurance for all Directors (including Sanlam Directors) in a form and of an amount
acceptable to Sanlam. Provided that, the aggregate insurance cover/total sum insured
under the insurance policy maintained pursuant to this Article 2.8. shall not exceed INR
10,00,00,000 (Indian Rupees Ten Crores)].

3. MEETINGS OF THE BOARD
3.1. Frequency of Board Meeting

Subject to the Applicable Law, meetings of the Board shall take place at least once every
financial quarter, and not more than 120 (one hundred and twenty) days shall elapse
between 2 (two) consecutive Board meetings, provided that the Board shall convene for
such additional Board meetings in accordance with the Act or at the written request of a
Shareholder, if required, in the interest of the Company and there shall be at least 4 (four)
meetings of the Board in any calendar year (Board Meeting).

3.2. Notice of Board Meeting

(a) Subject to Applicable Law, at least 7 (seven) days' notice of each Board Meeting shall
be given to each Director (wherever he may be). The notice shall be accompanied by
an agenda of all the business to be transacted at the Board Meeting. Any matter not
described in reasonable detail in the agenda for the Board Meeting may not be raised
at such Board Meeting.

(b) Every notice for a Board Meeting shall contain an agenda setting out necessary
details of the business to be transacted at such meeting along with all necessary
accompanying papers.

(c) Subject to Applicable Law, any item not included in the agenda may be taken up for
consideration by the Board with the permission of the chairman and with the consent
of a majority of the Directors present in the Board Meeting.

3.3. Quorum at Board Meetings

(a) The quorum at the Board Meetings shall be in accordance with Applicable Law and
the Articles, consisting of at least 1 (one) director appointed by SCCL, and 1 (one)
director appointed by Sanlam (Board Quorum). If the Board Quorum is not present
at a duly convened Board Meeting within 1 (one) hour of the appointed time for such
Board Meeting or the quorum is no longer present during the Board Meeting, then the
meeting shall be adjourned to the same place and time on a day that is after at least 7
(seven) Business Days (Adjourned Board Meeting).

(b) If the Board Quorum is not present at the Adjourned Board Meeting within 1 (one)
hour of the appointed time for such reconvened meeting, then, subject to the
provisions of the Act, the Directors present at such reconvened meeting of the Board
shall constitute a valid quorum for deciding on any action ( other than in respect of
Reserved Matters) that needs to be taken by the Company to ensure that the Company
is not in breach of Applicable Law, provided that, the Board shall not discuss or pass
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any resolution in connection with any Reserved Matters at the Board Meeting, the
Adjourned Board Meeting unless the prior written consent of Sanlam Director's have
been obtained in respect of such resolution.

(c) In the event that the notice to a Board Meeting contains an agenda in relation to a
Reserved Matter and a Sanlam Director is unable to attend the Board Meeting, then
the authorised representative of Sanlam shall, within 48 (forty-eight) hours from
receipt of notice to the Board Meeting, provide a written communication to the Board
with respect to Sanlam's decision either permitting or restricting the relevant
Reserved Matter from being considered or voted on at the Board Meeting (Reserved
Matter Communication).

(d) If the Reserved Matter Communication permits for the relevant Reserved Matter to be
considered or voted on at the Board Meeting, then the Directors present at the Board
Meeting will constitute valid quorum to discuss and approve the Reserved Matter
mentioned in the notice. In the event, Sanlam does not provide the Reserved Matter
Communication within the timelines specified in Article 3.3.(c), it shall be deemed to
be a negative vote on the relevant Reserved Matter for which no action or decision
shall be taken by the Directors present at the Board Meeting. If the Reserved Matter
Communication restricts the relevant Reserved Matter from being considered or voted
on at the Board Meeting, then no action or decision shall be taken with respect to
such Reserved Matter by the Directors present at the Board Meeting.

(e) Subject to the provisions of the Act and the Applicable Law, all acts done by a
meeting of Directors, or of a committee of Directors, or by a Person acting as a
Director shall, notwithstanding that it be afterwards discovered that there was a defect
in the appointment of any Director or that any of them were disqualified from holding
office, or had vacated office, or were not entitled to vote, be as valid as if every such
Person had been duly appointed and was qualified and had continued to be a Director
and had been entitled to vote.

3.4. Video-conferencing

Subject to compliance with the Applicable Law, Directors may participate in meetings of
the Board by video-conferencing or any other means of contemporaneous
communication. The Company shall ensure that such Director is able to attend the
meeting of the Board through video conferencing (or any other means of permissible
contemporaneous communication) in the manner permitted under Applicable Law.
Subject to Applicable Law, a meeting held as described in this Article 3.5. is deemed to
take place at the scheduled venue of the meeting as set forth in the notice convening such
meeting.

3.5. Decision-making Process

Subject to Article 5, the Board shall decide on matters by simple majority vote. Each
Director shall have one vote in respect of decisions to be made by the Board.

3.6. Circular Resolutions
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Subject to the provisions of the Act, a resolution by circulation shall be as valid and
effectual as a resolution duly passed at a meeting of the Directors or the committee of
Directors called and held provided that the resolution has been circulated in draft form,
together with the relevant documents, if any, to all the Directors and has been approved
by a majority of the Directors entitled to vote thereon.

4. GENERAL MEETINGS

4.1.

4.2.

4.3.

44.

4.5.

An annual general meeting of the shareholders of the Company shall be held within 6 (six)
months of the end of each Financial Year of the Company. Further, the Board may convene
an extraordinary general meeting whenever they deem appropriate.

Unless a shorter notice period is permitted in accordance with Applicable Law, no general
meeting of the shareholders shall be held unless at least 21 (twenty one) clear days' written
notice of that meeting has been given to each shareholder. Provided that prior consent of
Sanlam shall be required for a shorter notice period in relation to holding a general meeting
of the shareholders where a Reserved Matter is to be considered and voted upon. Matters not
described in in the agenda circulated in advance to the shareholders may not be raised at a
general meeting.

The quorum for general meetings of the shareholders shall be in accordance with the Act. If
quorum is not present within 1 (one) hour from the time when the meeting should have
begun, the meeting shall be reconvened at the same time and at the same place 7 (seven)
Business Days later. All decisions at shareholder meetings in respect of a Reserved Matter
shall be taken only in accordance with the provisions of Article 5.

Subject to Article 5 below, all shareholders' resolutions shall be carried by the requisite
majority of votes as required under the Act and other Applicable Laws.

Subject to the Applicable Law, the Shareholders shall exercise all of their voting rights in
relation to their respective shareholding in the Company in such manner so as to give full
effect to the terms and conditions of this Part B.

5. RESERVED MATTERS

5.1.

Subject to Article 3.3. and Article 4.4. of this Part B:

(a) in case of a duly convened Board Meeting or adjourned meeting, as the case may be,
none of the matters set out in Schedule 1 can be approved, considered or voted on in
any Board or committee meetings, and no action or decision shall be taken with
respect to any of such matters without the approval of a Sanlam Director present and
voting, subject to compliance with the Act, and the Parties shall ensure that such
approval is appropriately recorded in the minutes books of the Company following
the relevant meeting;

(b) in case of a circular resolution, none of the matters set out in Schedule 1 can be
approved without the written approval of the Sanlam Director; and
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(c) upon Sanlam holding shares, the Company shall not take any action in respect of the
matters set out in Schedule 1, if such Reserved Matter requires to be approved-by the
shareholders, unless the resolution with respect to such matters is duly approved by a
representative of Sanlam, present and voting or by way of e-voting (as applicable), at
such a shareholders meeting duly called and convened for such purpose.

6. RESTRICTIONS ON DISPOSAL
6.1. Purpose of this Article

Each Shareholder:

(a) shall not enter into any arrangement, structuring device or other transaction which is
designed, directly or indirectly, to avoid the provisions of this Article 6 or is otherwise
inconsistent with the purpose of this Article 6;

(b) shall vote in favour of any contemplated Disposal proposed to be made in compliance
with the terms of this Part B (a Permitted Disposal), and to exercise any and all powers
and rights available to it to authorise a Permitted Disposal, in accordance with the
Charter Documents and Applicable Law; and

(c) shall promptly notify the Company and other Shareholder in writing of any contemplated
Disposal in accordance with the provisions of Articles 7 or 8.

6.2. Restrictions on Disposal of Securities

(a) Subject to the provisions of Articles 7 and 8 and Applicable Law, the Shareholders may
only Dispose of some or all of their Securities, if that Disposal is:

1. to a Permitted Transferee (where transfer is of all (but not part) of the
Shareholder's Securities); or

i1. to which the other Shareholder has given its prior written consent.
7. PRE-EMPTIVE RIGHTS ON SALE
7.1. Sale Notice

(a) Subject to Article 6 above and the Applicable Law, if at any time a Shareholder
wishes to Dispose (a Selling Shareholder) the Securities held by such Selling
Shareholder (the Sale Shares) to any Third Party, then such Selling Shareholder
hereby unconditionally and irrevocably grants to the other Shareholder (the Other
Shareholder) a prior right (but not obligation) to purchase the Sale Shares at the
same price and on the same terms and conditions as those offered to the Selling
Shareholder by such Third Party.

(b) In the event the Selling Shareholder has received a bona fide offer from a proposed
transferee (a Proposed Transferee) to buy the Sale Shares held by it; the Selling
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Shareholder shall first notify the Other Shareholder in writing of the proposed sale (a
Sale Notice). A Sale Notice must:

ii.

iil.

1v.

specify the number of Sale Shares, the Selling Shareholder proposes to
Dispose of, the proposed sale price for each Sale Share which must be a cash
price in Indian Rupees (the Sale Price) and any other terms and conditions of
the proposed sale (the Sale-Terms);

state the name and reasonable details of such Proposed Transferee to whom
the Selling Shareholder proposes to Dispose of the Sale Shares;

specify a period, which must be at least 60 (sixty) Business Days, during
which the Other Shareholder may agree to acquire such Sale Shares (the Sale
Period);

invite the Other Shareholder to accept the offer made in the Sale Notice by
giving written notice to the Selling Shareholder no later than 5.00 pm on the
last day of the Sale Period stating its intention to buy the Sale Shares (an
Acceptance Notice); and

not be revoked unless otherwise agreed by the Board.

7.2. Notice of outcome of the sale process

(a) If the Other Shareholder who accepts the offer made in the Sale Notice in full or in
part in accordance with terms of this Part B and the terms of Sale Notice (an
Accepting Shareholder) sends the Acceptance Notice as per Article 7.1(b)(v), then
within 5 (five) Business Days after the end of the Sale Period, the Selling Shareholder
must give notice to the Accepting Shareholder specifying the brief process in relation
to completion of transfer of Sale Shares, including a proposed completion date for the
same (the Sale Completion Date). Such completion of transfer of Sale Shares shall
be completed within 60 (sixty) Business Days after expiry of the Sale Period.

7.3. Completion of the sale

On the Sale Completion Date:

(a) the Accepting Shareholder must pay to the Selling Shareholder the Sale Price (based

on Sale Terms) for the Sale Shares; and

(b) the Selling Shareholder must deliver to the Accepting Shareholder a duly executed
transfer in favour of the Accepting Shareholder and must appropriately notify the

Company.

7.4. Sale of Sale Shares to third parties

The Selling Shareholder may at any time after the expiry of the Sale Period (provided
that no Acceptance Notice is given in accordance with Article 7.1(b)(iv) by 5.00 pm on
the last day of the Sale Period) or after the expiry of the Sale Completion Date (in case
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the completion of Sale Shares does not occur), whichever is later, sell to the Proposed
Transferee, so long as those Sale Shares are sold at a price which is not less than the Sale
Price and on terms which are no more favourable to the Proposed Transferee than the
Sale Terms.

8. TAG RIGHTS

8.1. Application of this Article

(a) Subject to Article 6 and Applicable Law, this Article 8 applies where:

ii.

a Sale Notice is given under Article 7.1 (b) by SCCL but no Acceptance Notice is
given under Article 7.1.(b)(iv) by Sanlam; or

SCCL wishes to sell some or all of its Securities (Tag Shares) to a Proposed
Transferee (a Third Party Sale).

(b) In such case where this Article 8 applies, Sanlam shall be entitled, but not obligated to

Dispose its Securities in proportion to the Tag Shares (Sanlam Tag Shares), to the
Proposed Transferee at the same price and on the same terms as that applicable to SCCL
(a Tag Along Right).

8.2. Tag Notice

(a) If this Article 8 applies, SCCL must first give written notice (a Tag Notice) to Sanlam. A

Tag Notice must:

11.

1il.

1v.

specify the number of Tag Shares, the proposed sale price for each share which
must be a cash price in Indian Rupees (the Tag Sale Price) and any other terms
and conditions of the Third Party Sale (the Tag Sale Terms);

state the name and reasonable details of the Person to whom SCCL proposes to
sell the Tag Shares (the Tag Buyer) and, if that person is a body corporate, all the
relevant details of such Person including the ultimate holding company of that
Person;

state that Sanlam has an option (a Tag Option) to direct SCCL to require, as a
condition of the sale of Tag Shares, that the Tag Buyer will be obligated to also
buy Sanlam Tag Shares along with the Tag Shares, at the Tag Sale Price and,
subject to Article 8.4, on the Tag Sale Terms;

specify a period, which must be at least 30 (thirty) Business Days, during which
recipients of a Tag Notice may exercise their Tag Options (the Tag Period); and

state SCCL's reasonable best estimate of the date for completion of the sale of the
Tag Shares if the Tag Option is exercised, which, unless otherwise decided
between SCCL and Sanlam, must be at least 90 (ninety) Business Days after the
end of the Tag Period.
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8.3. Exercise of Tag Option

Sanlam may exercise a Tag Option by giving notice in writing to SCCL no later than 5.00 pm
on the last day of the Tag Period. Any exercise of a Tag Option is irrevocable, unless SCCL
otherwise decides and states in writing.

8.4. Effect of Exercise of Tag Option

If Sanlam exercises its Tag Option in accordance with Article 8.3, then:
(a) SCCL must not complete the Third-Party Sale unless at the same time the Tag Buyer
buys Sanlam Tag Shares at the Tag Sale Price and, subject to Article 8.4 on the Tag
Sale Terms;

(b) Sanlam must sell the Sanlam Tag Shares to the Tag Buyer on the terms stated in the
Tag Notice;

(c) Sanlam must warrant that it is transferring the Tag Shares free from all Encumbrances
and together with all rights, benefits, and advantages attached to them; and

(d) Except as provided in paragraph (c), Sanlam is not obliged to give any
representations, warranties, or indemnities in relation to the Company.

8.5.Time limit for completion of Third-Party Sale

If the Third Party Sale has not been completed within 90 (ninety) Business Days after the end
of the Tag Period, SCCL must not complete the Third Party Sale without first issuing a new
Tag Notice and following the procedure set out in this Article 8.

9. FALL AWAY OF RIGHTS
Notwithstanding anything to the contrary contained in this this Part B, if the shareholding of
the any Party is reduced below 10% of the paid up equity Share Capital of the Company on a
Fully Diluted Basis, then all the rights provided to this Party under this this Part B shall fall
away and cease to exist without any further action from any of the Parties. Further, the
director nominated by this Party shall be required to resign from the Board within 7 (seven)
days of such reduction in shareholding of this party.

10. INFORMATION RIGHTS
10.1. Accounts and periodic reporting
The Company must:

(a) maintain accurate and complete accounting and other financial records in accordance
with the Applicable Laws;

(b) and provide copies of those accounts and reports to each party as soon as they are
available, in any event, at the same time as these are provided to the Board.

10.2. Access to books, records, and other information
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