ARTICLE OF ASSOCIATION
OF
BENGAL AEROTROPOLIS PROJECTS LIMITED

TABLE F EXCLUDED

The regulations contained in Table F in the Schedule | of the
Companies Act, 2013, shall not apply to the Company except so far as
the same are repeated, contained or expressly made applicable in
these Articles or by the said Act.

Table F not to apply
(except as expressly
provided in these
Articles)

The regulations for the management of the Company and for the
observance by the Members thereof and their representatives shall be
such as are contained in these Articles, as amended from time to time
in accordance with the Act.

Company to be
governed by these
Articles

INTERPRETATION

In these Articles unless there be something in the subject or context
inconsistent therewith:

“I'nterpret

GAct¢ YSlya G¢KS /2YLIyAasSa ! Oiz
modification or re-enactment thereof for the time being in force, and
the applicable rules for the time being in force, framed under the
provisions of the Act, and the Companies Act, 1956 (to the extent
applicable);

“The
Act”

Act”

GAccountst Y SIya GKS ol flyOS akKSSi
Company as at the Accounts Date and the profit and loss account of
the Company in respect of the Financial Year ended on the Accounts
Date all of which are audited by the auditors of the Company together
with any notes, reports, statements or documents included in or
annexed to them;

“Account s

OAccounts Dateé¢ Y'S | y & Ioof edely fear;0

“Account s

OAdjourned Reserved Meetingé has the meaning attributed to the
term in Article 238 (b) hereof;

“Adjourned
Meeting"”

OAffiliateémeans, in relation to any Person, any entity controlled,
directly or indirectly, by that Person, any entity that controls, directly
or indirectly, that Person, or any entity under common control with
that Person or, in the case of a natural person, any Relative of such
person. For the purpose of this definition:

@) control means the power to direct the management
and policies of an entity whether through the
ownership of voting capital, by contract or otherwise,

“Affiliate




and
a holding or Subsidiary company of any entity shall be
deemed to be an Affiliate of that entity;

(b)

Without limiting the generality of the foregoing, with respect to the
Investor, Affiliateshall include any of the following other than a
Competitor: (a) any fund, collective investment scheme, trust,
partnership (including, without limitation, any co-investment
partnership), special purpose or other vehicle or any Subsidiary or
Affiliate of any of the foregoing,which is managed and/ or advised by
Ly@Saiz2Nna Ay@SaidySyi
Affiliate of the investment manager and/ or investment advisor, or any
other fund under the management or advice of that Investor or any of
its Affiliates or companies/ entities under the same management as
that the Investor and (b) any partners, members, directors, officers,
employees or investors (either directly or indirectly through any
investment partnerships of entities of such entity) who are
distributees of investments held by an entity specified in Clauses (a)
and (b) pursuant to the bona fide liquidation of such entity in which
securities held by such entity are distributed to such distributes;

With respect to Changi, no Person shall be deemed as an Affiliate of
Changi unless it is directly or indirectly Controlled by Changi Airports
International Pte. Ltd.;

YI Yyl 3SN

GAGME Y S | Ahdual Geyleral Meeting of the Members;

“ AGMH

GAmendment Agreementé a4 K| f f  a¥dibnyl sulibcdpSion
agreement cumsupplemental and amendment agreement to the
SSHA, dated 30 April 2014and the Third Amendment Agreement to the
SSHA, dated 28 September 2015entered into between the Company,
the Investor, Changi and the Promoters;

“Amendment
Agreement”

GApproved Accounting Firmé Y Sahyybfithe Indian affiliates of: MApproved Accounting
(a) PricewaterhouseCoopers; Firm”

(b) Ernst & Young;

(c) Deloitte; or

(d) KPMG,

as mutually appointed in writing by Changi and the Corporate

Promoters (acting jointly through an authorized representative of all

the Corporate Promoters), or failing such appointment, by the

President of the Confederation of Indian Industry (in the latter case,

upon the application at any time of either Changi or all of the

Corporate Promoters, acting jointly);

(Boardé  Bdddd &f Directorsé Y SI ya (GKS 21 NJ“Board” or
Company; Directors”
(Body Corporate¢ a Kl ff KIFI@S (GKS YSIFyi“Body Corp

2(11) of the Act;




(Budgetst a Kl ff KIFI@S GKS YSI2gshy 3 |

“Budget s’

(Business¢ Y S I YBusineds & the Company being development of
an aerotropolis project at Durgapur;

“Bus

ness”’

6Business Day¢ Y Sl y&a | Rl & 0O0SEOf dzRA Y
which banks generally are open in Mumbai, Singapore and Kolkata for
the transaction of normal banking business;

“Business Day”

(Business Plané¢ & Kl ff YSIy (aKaPproveddty Ahy |“ Busi ness
Board of the Company which may be amended from time to time;

(Buy-backRight¢ K| & (G KS YSIFyAy3a I GGNR20"“Bdhoyck Rig
hereof;

OBuyere KFra GKS YSFEyAy3 I G0N»@@i“ Buyer”
hereof;

6BuyOption¢ Kl & GKS YSIyAy3a | GiN®m@O(“ Buy Optio
hereof;

6CAl Directoré Y S| ya | RA NBaahg tNthe/BaaYdAny| “CAl Director”
accordance with these Articles;

“Central Governmerit means the Centr al q“Central G
O0Changié Y S| hérigi Aifports India Pte. Ltd., a company |“ Changi ”
incorporated under the law of Singapore with its principal place of

business at 60 Airport Boulevard, #048-049 Changi Airport, Terminal 2,

Singapore 819643;

éChangi Agreementé Y S | whére the context requires, any orallof |[“ Chan g i Ag
the following agreements: the amended and restated Subscription and

Shareholders Agreement dated 3 July 2009 between the Corporate

Promoters, Changi and the Company, as may be amended or extended

from time to time; and (ii) all technical advisory services agreementsin

relation to the of the airport between the Company and Changi

Affiliate(s), as may be amended or extended from time to time;

éChangi Acceptance Periodé Kl a (GKS YSIyAy3a |[“Changi Ac
Article 338(c)(ii) hereof; Period”

0 KI yGrisedtd YSIFya (GKS LINA2NI gNRAG“ Changi * s
OChangi Deadlocke has the meaning attributed to the term in Article |“ Ch angi De
240 (a) hereof;

OChangi Determined Priceéshall mean the price arrived at in|“ Changi De
accordance with Article 243(b); Price”




éChangi Entitlement Noticeé Kl a (GKS YSIFyAy3a |“Changi En
in Article 90(a)(i); Notice?”
éChangi Notice¢ K|l & GKS YSFyAy3 FG0»8|“Changi No
(c)(i) hereof;

éChangi Reserved Mattersé YSI ya (GKS YIFIGdGSMR|“ Changi Re
hereto; Matters”
OChangi Response Periodéhas the meaning attributed to the termin |“ Chan g Re
Article 336 hereof; Period”
éChangi Revised Offer Price¢ K & (G KS YSFIyAy3 F|“Changi Re
Article 337 hereof; Price”

éChangi ROFO Notice¢ K & (G KS Y Sddyfoitifedternt il |“ Changi RO
Article 101 hereof;

éChangi ROFO Offer Periodé K & (G KS YSIFIyAy3 ||“Changi RO
Article 101 hereof; Period”
éChangi ROFO Offered Price¢ K| & GKS YSIyAy3|“Changi RO
in Article 101 hereof; Price”

éChangi ROFO Shares¢ K & G(GKS YSIyAy3 FG|“Changi RO
Article 101 hereof;

OChangi Subscription Sharesé A KI f 607500 l(fyle million |“ Changi Su
andseventy five thousand) Equity Shares of the Company subscribed | Shar es”

by Changi at a price of Rs 41 (Rupees Forty one) per Equity Share, as

per the terms of the SSHA and 20,155,948 (twenty million one

hundred fifty five thousand nine hundred and forty eight) Equity

Shares of the Company subscribed at a price of Rs 39 (Rupees Thirty

Nine) per Equity Share, as per terms of the Amendment Agreement;

éChangi Subscription Warranties¢ Y S| ya (KS Ndd|“ Ch aSabspription
warranties of the Company being those in Clause 5D of the SSHAand |[War r ant i es

Schedule 8B to the SSHA,;

éChangi Tag Along Notice¢ K & GKS YSFyAy3a F(“Changi Ta
Article 338(c)(ii) hereof; Notice"”
éCharter Documentsé¢ YSI ya> O2f t{MeotaAddhS ofd “ Charter D

Association and Articles of Association of the Company, including the
Restated Articles;

Company¢ YSIya . Sy3Irf | SNRUGNRLRC
public company limited by shares incorporated in India under the

provisions of the Companies Act 1956 and having its registered office

“Th




at 5 Gorky Terrace 1* Floor, Kolkata ¢ 700 017;

g YSEya [/ AGeadl NJ,dcynipand idcargeddzed (|« CI L~

under the Companies Act, 1956 with its registered office at 5 Gorky

Terrace, 2 Floor, Kolkata 700 017, India;

éCompany Disclosure Letter¢ Y SI ya (GKS RAM@dé€d|“ Company D

Form provided by the Company to the Investor simultaneously with | L et t er ”

the execution of the SSHA;

Common Matter{ Kl a (GKS YSFyAy3a FGGN“ Common Ma

32 hereof;

(Company Warranties¢ Y S| ya GKS NBLINBaSy|“ Company W

the Company being those in Clause 5A of the SSHA and Schedule 8A to

the SSHA;

éCompetitoré YSIya | yé tSNA2Y O6AyO{(“Competito

directly engaged in the business of the Company as substantial part of

its business; or (ii) holds at least 51% (fifty percent) of the share capital

of a company involved in the business of the Company as a substantial

part of its business; and / or (iii) is an operator and / or manager of any

airport in the world or any Affiliate (including any fund) of such

operator and / or manager;

Complete Tagé Kl & GKS YSIyAy3a [GGN]J“ Complete

90(b)(i) hereof;

éCompletion¢ Kl & GKS YSFIYyAy3 | AONROG|“Completio
0Conciliation Periodéhas the meaning attributed to the term in Article | “ Conci | i at

242 hereof;

“Connected Person / Concern” of the Company includes:- “Connected

Concern”

(@) any company under the same management (as
defined by Section 370(1-B) of the Companies Act,
1956) as the Company or as the Promoters;

(b) the Promoters or any Affiliate of the Promoters;

(© any Director of the Company or of any holding or
Subsidiary company of the Company or of any Affiliate
of the Company;

(d) any Director of any holding or Subsidiary company of
any Promoter or any Affiliate of the Promoters;

(e) any Affiliate of the Company, or of a Director referred




to above in (c) or (d) (such directoy;

()] any firm or unlisted company in which the Company,
the Promoters, any such director or any Affiliate or
partner of any such director, Promoters or Affiliate is a
partner, shareholder or director or has any share,
control or interest;

(9) any listed company in which the Company, the
Promoters, any such director or any Affiliate or
partner of any such director or Promoters or Affiliates
is a director or hold/s shares exceeding 10% (ten
percent) of the paid-up equity share capital of such
listed company;

(h) any company, the board of directors, managing
director or manager whereof acts or is accustomed to
act in accordance with the directions or instructions of
the Board, the Promoters, any such director or any
Affiliate of the Promoters or such director;

(@ y e tSNﬁzy Q’JAGK)\}/ idKS
defined under the Act.

It is hereby clarified that for the purpose of the above
definition of Connected Person / Concern, the Investor
Director(s) shall not be deemed to be a director / directors of
the Company;

OConsent¢ YSI ya L yeée LISNIY A G X LJS
approval,authorization, consent, clearance, waiver, exemption, order,
no objection certificate or other authorization of whatever nature and
by whatevername called which is required to be granted by any
Governmental Entity(which for the avoidance of doubt shall mean any
Governmental Entityfrom any jurisdiction, unless otherwise
specifically stated to be of aparticular jurisdiction) or by any
Shareholders, creditors or any Personunder any Law or contract to
GKAOK I tIFNJieé A& adzomaSOoioé¢

“

Consent

Contractt Y SI ya | £ sfinddntyres HeBDSchedty
(including related letter of credit applications and reimbursement
obligations), mortgages, security agreements, pledge agreements,
deeds of trust, bonds, notes, guarantees, surety obligations,
warranties, licenses, franchises, permits, powers of attorney, purchase
orders, Leases, and other agreements, contracts, instruments,
obligations, offers, legally binding commitments, arrangements and
other understandings;

“

Contract

&/ 2 Y imbhBs thé right to appoint majority of the directors or to

control the management or policy decisions exercisable by a person or

Control




persons actingindividually or in concert, directly or indirectly, including
by virtue of their shareholdingor management rights or shareholders
agreements or voting agreements or in anyother manner;

(Corporate Promoters¢ YSIya t{L5[> t5[Z|“Corporate
FYR AYRAGARdzZ £ t& & &/ 2NLI2NIF G

6CP Offer Notice¢c Kl & GKS YSFyAy3a [GGN“CP Offer
90(b)(i) hereof;

6CP Offer Periodé¢ KI & (GKS YSIFyAy3 | GONN“CP Offer
90(b)(i) hereof;

OCP Purchaser¢ K|l & GKS YSFyAy3 FTGGNJ“CP Purcha
90(a)(i) hereof;

ODeadlockéhas the meaning attributed to the term in Article 238(d) |“ Deadl|l oc k”
hereof;

éDeemed ROFO Offered Priceé K|l & G(GKS YSIFIyAy“Deemed RO
term in Article 97 hereof; Of fered Pr
ODefaulting Party¢ a KI f f YSty | { KIoNEK|“ Def aul tin
Corporate Promoter) in default under Clause 9.2 of the amended and

restated Subscription and Shareholders Agreement dated 3 July 2009

between the Corporate Promoters, Changi and the Company;

dDefault Call Optioné¢ & K | fhé mebningZb&ribddl to it in Article | “ Def aul t C
341(a)(i) hereof;

ODefault Call Option Notice¢e a KI f f KIS GKS “Default C
Article 341(b) hereof; Notice”
(Default Option Completion¢ a Kl £t KIF @S (KS “Default O
Article 341(h) hereof; Compl etion
(Default Option Noticeé Y SI yad SAGKSNJ GKS 5/“Default O
the Default Put Option Notice (as the case may be);

BSTFLdzZ GAY A &t  NERIQA KIKENBAKS Y“Defaul tin
Article 341(a)(i) hereof; Shares”
(Default Put Options & K|l ff KIFI @S GKS YSIFy“Default P
341(a)(ii) hereof;

"Depository" means a depository as defined in clause (e) of sub- | "Depository"

section (1) of Section 2 of the Depositories Act, 1996;

(Directoré 2 Ndrecforsé Y SIFya GKS S5ANBOG{“Directors

Company;




(Disclosure Letter¢ Y S|l ya (KS RA agieéd2Fardel
provided by the Company to Changi simultaneously with the execution
of the SSHA;

“Di scl osu

r

(Dispute¢ Kl & GKS YSFYyAy3 | G§GNRE]“ Di spute”
hereof;

(Dispute Notice K|l & (GKS YSIFIyAy3a | Gd0M&A“ Di spute N
hereof;

(Determined Priceé K|l & (GKS YSIyAy3a | Gdl“ Determine
332 hereof;

ODilution Instrumenté has the meaning attributed to the term in |“ Di | ut i on
Article 110(c) hereof;

éDragged Party(ies)¢ K & GKS &l yYS YSIyAy3/“Dragged P
in Article 338(b)(i) hereof;

0Dragged Shares¢ Kl a (GKS &lFYS YSIyAy3a|“Dragged S

Article 338(b)(i) hereof;

éDurgapur Projecté 2 NPrdajetsS ¥iSI ya (KS LINJ
airport and integrated township near Durgapur in West Bengal, India;

Durgapur

CEGME Y S | Bkt@aordingty General Meeting of the Members; “EGM"

CEHS¢ Kl & (GKS YSFyAy3 +a | (8B8®(“ EHS”
hereof;

GEncumbrance¢ YSI ya ol 0 'y e Y 2 NIi 3| “Encumbrance”

(whether fixed or floating), preemptive right, hypothecation,
assighment, deed of trust, title retention, right of set-off or
counterclaim, security interest or other encumbrance, security letter
or arrangement of any kind securing, or conferring any priority of
payment in respect of, any obligation of any Person, including without
limitation 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
claim (and where such claim is in connection with the Property then it
standsqul f ATASR 6AGK waz2 FINI Fa &
Fa GKS OFrasS YILeoSzs Aa I 61 NBQU
bill of sale, beneficial ownership (including usufruct and similar
entitlements), public right, common right, wayleave, any provisional,
conditional or executional attachment and any other interest held by a
third party; (c) purchase or option agreement or arrangement, right of
first refusal, right of first offer, right of pre-emption; (d) subordination
agreements or arrangement; (e) agreements to create or effect any of

the foregoing; (f) any proxy, power of attorney, voting trust




agreement, interest, option, or transfer restriction in favour of any
Person; and (g) any adverse claim as to title, possession or use and
where the said claim relates to any of the Properties this sub clause (g)
akKlff 0S &adzoe2SOG G2 GKS ljdzr £ A
u

iKS /2YLIlye ola GKS OFasS Yl @od

CEnvironmental Lawsf means any Law, treaty, statute, rule,
regulation, order, ordinance, decree, injunction, judgment,
government recommendation or restriction, government assessment
or any other requirement of law (including common law) regulating or
relating to human health, safety, natural resources, noise or the
environment, including, without limitation, laws relating to
contamination and the use, generation, management, handling,
transport, treatment, disposal, storage, release or threatened release
of Hazardous Substances;

“Environme

GEnvironmental Permitsémeans any permit, license, authorization or
consent required pursuant to applicable Environmental Laws;

“Envi
Per mi

ronme
tS”

CExchangesé¢ YSI ya {(KS 2Yol & {020]
Stock Exchange of India Limited (including, in either case, any
successor thereto) and / or any other stock exchange, including any
international stock exchange, acceptable to the Investor and Changi;

“Exchange

CExecution Date¢ Y Sl ya (KS RI (tfs Aneddme®E“ Execut i on
Agreement;

CEquity Shares¢ Y S| ya Sljdzade akKl NBa 2 “EquityShares”

Ten) of the Company;

CExit Options¢ K|l & GKS &alyYS YSIFyAy3a |[“Exit Opti
Article 330 hereof;

OFair Market Value¢ Y Sl ya GKS LINAOS & |[“Fair Mark
Accounting Firm of an Equity Share held by Changi as per the Changi

Agreements;

CFinancial Year¢ Y SIya GKS LISNA2R o6Sdg“Financi al
every year, or any period in respect of which an audited profit and loss

account of the Company has or is to be prepared for the purpose of

laying before the Company at its AGM, whether that period is a year

or not;

FIPBE  YSIya (GKS C2 Nbmothby Bodrdy & She | “FIPB

Government of India;

CFirst Tranche Changi Subscription Amounté Y S| ya wa |[“First Tr a
(Rupees Four hundred and thirty six million seven hundred and twelve | Subscr i pt i

thousand two hundred and eleven) paid by Changi towards

subscription of the First Tranche Changi Subscription Shares;




CFirst Tranche Changi Subscription Shares¢ Y SI Y& MmMIM|“ Fi r st Tr a
million one hundred and ninety seven thousand seven hundred and |[Subscr i pti
forty nine) Equity Shares of the Company subscribed by Changi at a

price of Rs 39 (Rupees Thirty nine) per Equity Share, pursuant to the

terms of the Amendment Agreement;

GFirst Tranche Investor Subscription Amounté Y S| ya wa|“ First Tr a
(Rupees Sixty three million two hundred and eighty seven thousand [ Subscr i pt i
seven hundred and ninety six) paid by the Investor towards

subscription of the First Tranche Investor Subscription Shares;

GFirst Tranche Investor Subscription Shares¢ Y SIya wm>Zq¢“ First Tr a
million six hundred and twenty two thousand seven hundred and sixty [ Subscr i pt i
four) Equity Shares of the Company subscribed by the Investor at a

price of Rs 39 (Rupees Thirty nine) per Equity Share, pursuant to the

terms of the Amendment Agreement;

GFull Tagé Kl a GKS YSIyAy3a FGGNB@YZ“ Full Tag”

hereof;

0General Meetings€¢ Y SI y& SAUGKSNI Iy | Da |“General Meetings”

dGovernment Approvals¢ Y Sl ya |yeé O2yaSyidl]“ Gover nmen
waiver, permit, grant, franchise, concession, agreement, license, | Appr oval s”
certificate, exemption, order, registration, declaration, filing, no-
objection certificate, report or notice of, with or to any Governmental
Entity and in each case given or granted by the Governmental Entity;

0Governmental Entitys Y Sl ya Fye& OSyd NI f I “Governmental Entity’
governmental authority, ministry, department, regulatory or
supervisory or administrative or statutory authority or body, court,
tribunal, quasi-judicial authority, arbitrator, authority, agency,
commission, official or other instrumentality, of India, Singapore or
elsewhere (unless otherwise specifically stated to be of a particular
jurisdiction), including without limitation, any stock exchange and
securities council in India, Singapore or elsewhere (unless otherwise
specifically stated to be of a particular jurisdiction), and the Ministry of
Civil Aviation, the FIPB and the RBI;

OHazardous Substancesd means any substance that: (i) is or contains | “ Haz ar dous
asbestos, urea formaldehyde insulation, polychlorinated biphenyls, | Sub st ances
petroleum or petroleum products, radon gas, microbiological
contamination or related materials, (ii) requires investigation or
remedial action pursuant to any Environmental Law, or is defined,
fAa0SR 2N ARSYGAFTFASR a | &Kl
GG2EAO adomaidl yO0OSé 2N g2NRa &7
regulated under any Environmental Law;

AFRSE YSI yauKS | 002dzyiAy3 aiGlyRE“I FRS”

-10-




Accounting Standards Board;

APO Defaulté KILa (KS YSI-)/A)/EI I G G NeBOG
hereof;

“1 PO Def au

Gndebtedness¢ | & | LILX A SR (2 | yduplidatiny]
(a) all indebtedness for borrowed money, (b) all obligations evidenced
by a note, bond, debenture, letter of credit, draft or similar
instrument, (c) that portion of obligations with respect to capital
leases that is properly classified as a liability on a balance sheet in
conformity with Indian GAAP, (d) notes payable and drafts accepted
representing extensions of credit, (e) any obligation owed for all or
any part of the deferred purchase price of property or services, (f) all
guarantees of any nature extended by such Person with respect to
Indebtedness of any other Person, and (g) all indebtedness and
obligations of the types described in the foregoing Clauses (a) through
(f) to the extent secured by any Encumbrance on any property or asset
owned or held by that Person regardless of whether the indebtedness
secured thereby shall have been assumed by that Person or is non-
recourse to the credit of that Person;

“I ndebt edn

dndian GAAP¢ Y Sl ya 3ISYSNIffe prindp&S “1 ndi an GA
standards and practices in India, subject to the guidelines and

accounting standards issued by the Institute of Chartered Accountants

of India from time to time, consistently applied;

dndian Promoter Directoré YSI ya I RA NI O 2 “Indian Promoter
Promoters to the Board in accordance with these Articles; Director”
Andemnified Partiest Kl a (GKS &l YS YSIFyAy “Indemni fi
in Article 28hereof;

Anvestoré Y S| ya L [iml@ing ith sib¥idiafie§ Rcompany |“ | nw&st o
incorporated in India under the provisions of the Companies Act 1956

and having its registered office at IL&FS Financial Centre, Plot No. C-

22, G-Block, Bandra-Kurla Complex, Bandra (East), Mumbai ¢ 400 051;
AyodSaidz2NRaYy3R2ywa SYKS LINA2NI gNA(“ I nvestor’
dinvestor Deadlockd has the meaning attributed to the term in Article | “ | nvest or
240(b) hereof;

Onvestor Directord Kl & GKS &l YS YSFIyAy3a“lnvestor
180(c)(ii) hereof;

Anvestor Groupd Y SIya GKS Ly@Saiuz2Nl |[“lIlnvestor
Investor;

Onvestor Reserved Mattersd@ Y SI ya GKS YFGOGSN“I nvestor
237 hereto; Matters”’

-11 -




3

Investor Sale Notice¢ Kl & GKS YSFyAy3 |aGdN
97 hereof;

“l' nvestor

A y @S &Shaedddrans the Equity Shares from the time to time
held by the Investor and / or any Member of the Investor Group and
any Equity Shares at any time acquired by the Investor or any Member
of the Investor Group, so long as such shares are held by the Investor
or a Member of the Investor Group;

“l' nvestor

Gnvestor Tag Along Provisionsd KI a GKS YSI yAy
term in Article 91 hereof;

“l'nvestor
Provision

Assue Priced K & GKS YSFyAy3 | 4GNRAad
hereof;

“l ssue Pr

Goint Venture Development Agreementé YStya | V]
Development Agreement dated 18 January 2008 entered between the
Company and the West Bengal Industrial Development Corporation
Limited for the development of the Durgapur Project as amended by
the addendum agreement thereto dated 26 October 2009, second
addendum agreement dated 14 September 2013 and the WBIDC letter
of extension dated 22 January 2015;

“Joint Ve
Development
Agreement

dawé A Y Of dzR S denaktrhehts, attél of Gtataildgidlature or
Parliament, laws, ordinances, rules, bye-laws, regulations, judgments,
orders, decrees, notifications, guidelines, policies, directions,
clearances, directives, and orders of any Governmental Entity,
whether central, state or municipal, or of a recognized stock exchange
or any governmental, legislative or judicial restriction or any similar
form of decision of, or determination by, or any interpretation or
administration having the force of law, by any Governmental Entity
having jurisdiction over the matter in question, whether in effect as at
26 September 2008 or thereafter, and whether of India, Singapore or
anywhere else in the world (unless otherwise specifically stated to be
of a particular jurisdiction);

“Law

ACIAE YSFya [2yR2Y /2d2NI 2F LyGS

“LCI A"

ACIARules¢ Kl a GKS YSIFYyAy3a | A8R 06 S

“LClI A Rul

e

OLeasesd means real property and equipment leases, sub-leases,
licenses and occupancy agreements and notices;

“ ”

Leases

CLitigationg Ay Of dzRS & Iy e FOUA2Y X
subpoena, inquiry or investigation of any nature, civil, criminal,
regulatory or otherwise, in law or in equity, by or before any Court,
Tribunal, arbitrator or any other Governmental entity;

“Litigat.i

o

OLLCLE Y S Leydalease Company (India) Limited, a company

“LLCL”

-12 -




incorporated under the Companies Act, 1956 with its registered office
at 4 Lee Road, 4th Floor, Kolkata 700 020, India;

dossesd Ay Of dzRSa | ff f2aasSazx 023
suffered (whether direct, indirect, general, special, absolute, accrued,
conditional or otherwise and whether or not resulting from third party
claims, to the extent permitted by Law) including interests and
penalties with respect thereto and reasonable out-of-pocket expenses,
Ay Of dzRA y 3 NBl a2yl of S FGG2NYyS
disbursements;

“Losses”

OMaterial Adverse Effectt YSlIya Fye olF0 S
condition, change, development or effect that is, or may reasonably
be, materially adverse to the valuation, business, operations,
prospects, results of operations, condition (financial or otherwise),
properties (including intangible properties), assets (including
intangible assets) or liabilities of the Company or (b) material
impairment of the ability of the Company or the Promoters to perform
their respective obligations under the SSHA or (c) any material adverse
change in India or financial markets;

“Materi al

Ef fect?”

Membersé Y SI ya (GKS RdzZ & NBIAAGSN
the shares of the Company and includes the subscribers to the
memorandum of association but does not include bearer of share
warrants;

Member s

Monthé YSI ya OFfSYyRIFENJ az2yuKkT

“Mont h”

ONational Holiday¢ Y Sl ya | yR AyOf dzRSa

Holiday by the Central Government.

“Nati onal

ONon-Defaulting Party¢ Y SI ya | { K[| O4BK & fthe
Corporate Promoters) who is not in default of the Articles in terms of
Clause 9.2 of the amended and restated Subscription and
Shareholders Agreement dated 3 July 2009 between the Corporate
Promoters, Changi and the Company ;

“ N eDafaultingP a r |

Non5 ST dzf GAY 3 £t AN E @& K{ KIISNRIK S
Article 341(a)(ii) hereof;

“NeDref aul ti

Shares”

(New Company Disclosure Letter¢ Y SI ya GKS RA

“New Compa

updated from time to time) provided by the Company to the Investor |[Di scl osur e
and Changi simultaneously with the execution of the Amendment

Agreement, pursuant to the provisions thereof;

¢Offer Notice¢ Kl a (G KS YSFyAy3 | G4§0dNx@d" Of Netri ce”

hereof;

¢Offer Periode K|l & (GKS YSFIyAy3 Fadopo“ Of fer Per

hereof;
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¢offer Priceé Kl & GKS YSFyAy3 4G MNXNap
hereof;

¢Offered Securitiess K a G KS Y S| y Atéra in Articie
91(b) hereof;

(Offered Shares¢ K|l & GKS YSFyAy3a | GdN
335 hereof;

“Of f

(Offereeé Kl a GKS YSFyAy3 I G0 N®gd
hereof;

er

een

(Ordinary Resolutioné & K|l ff KI @S GKS YSIy
114(1) of the Act;

“Ord

i n

ary

(Original Shareholderé Kl & GKS YSIFyAy3a |
Article 103 hereof;

gi

nal

OPartiest & KI £ f Y SI yCofpank, thSRioindtddsSChadgi
YR (GKS Ly@Saredyl) BYXRt 6 K&ES{ORY

“Parti

es

OPermitted Buyeré Y Sl ya oO0A0 | yeé NBLIz S
ICICI Bank Limited, IDBI Bank Limited, Infrastructure Development

Finance Company Limited, Industrial Finance Corporation of India,

International Finance Cooperation and Asian Development Bank, or (ii)

any private equity fund or third party (not being a Competitor) for

GKAOK [/ KFy3aArQa [/ 2yaSyidiKtespect®dfS
each proposed Transfer;

Per

mi

tted

OPerson¢ YSIEya Fye yI (dzNT f LJS NA 2
company, corporation, partnership (whether limited or unlimited),
proprietorship, Hindu undivided family, trust, union, association,
Governmental Entity or any agency or political subdivision thereof or
any other entity that may be treated as a person under Law;

“Person”

OPoliciesémeans each current insurance and indemnity policy in
respect of which the Company has an interest (including any active
historic policies which provide cover on a losses occurring basis), if
any;

“Policies”

oPDLE Y S [Pnggati 47 Development Limited, a company
incorporated under the Companies Act, 1956 with its registered office
at 224 AJC Bose Road Krishna Building 9" floor Room No. 915, Kolkata
700 017;

“PDL

OPermitted Buyer Deed of Adherence¢ akKlff Kl @
ascribed to it in the SSHA;

“Per

mi

tted

of Adher en

OPrice Revaluation Notice¢has the meaning attributed to the term in

“Pri

ce

Rev
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Article 97 hereof; Notice”

Prior Notifications Kl & GKS YSIFyAy3 [adi“Prior Not
238(a) hereof;

GPromotersé YS | y & 0dKS / 2 N1J2 NI {n8ividuat |“ Pr omot er s
Promoters, collectively;

@ NEY2OGSNBRQ 54 a06RHANBKESRnGE “ Promot er s
Form provided by the Promoters to the Investor simultaneously with | L et t er ”

the execution of the SSHA;

OPromoters Notice¢ Kl a GKS YSIFIyAy3a FaGdl“Promoters
338(a) hereof;

 NEY2GSNBEQ BTRKENBRKESKIYEB& AYy3 |“Promoters
in Article 338(a) hereof; Shares”

Gt NR Y2 3G S NAKR fhBREhé ieKnM@attributed to the term

in Article 87;

OPromoter Transfer Notice¢ K & G KS YSFIyAy3d I |“Promoter
Article 90(a)(i) hereof; Notice”
OPromoter Transfer Price€has the meaning attributed to the termin |“ Pr omot er
Article 90 (a)(i) hereof; Price”
OPromoter Transfer Shares¢ K|l & GKS YSIyAy3d “Promoter
Article 90 hereof; Shar es”
OPro-rata Tagé has the meaning attributed to the term in Article |“ Prat a Tag
90(a)(i)(B) hereof;

PSIDLE YSIya tNF3IFGA {20Al f LY¥TN“pPSIDL"”
company incorporated under the Companies Act, 1956 with its

registered office at 224 AJC Bose Road, Krishna Building, 9™ floor,

Room No. 915Kolkata 700 017, India;

GPrincipal Officers Kl & GKS YSFyAy3 FGON“Principal
298 hereof;

GPrivileged Informations K|l & (GKS YSFyAy3a [|“Privilege

Article 354 hereof;

Il nfor mati o

GPurchase Option¢ Kl & GKS YSFyAy3a | daN
90(a)(i)(A) hereof;

“Purchase Option”

GPurchaseré Kl a GKS YSFyAy3 |GG NBBE
hereof;

“Purchaser

@QIPOE YSIya | Fdzxte FyR FANNEGE

“QlI PO”
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Equity Shares by the Company in accordance with the provisions of
Article 130, pursuant to which the Equity Shares are listed on the
Exchange(s) and which satisfies each of the following conditions: (a)
the Equity Shares are listed or quoted on the Exchanges, (b) the initial
public offering is consummated no later than March 31, 2016 or any
subsequent date as may be agreed in writing among the Shareholders
(the QIPO Deadline Date), (c) at least the minimum number of shares
mandatory under the listing requirements are offered to the public in
the initial public offering, (d) the initial public offering is managed and
underwritten by an internationally reputed investment banking firm
acceptable to the Investor and Changi which acceptance shall not be
unreasonably withheld, (e) the proportion of primary and secondary
shares being sold / issued are as mutually agreed to by the
Shareholders in accordance with the terms hereof, with the
affirmative votes of the Investor and Changi and (f) the initial public
offering complies with all applicable legal, regulatory and listing
requirements;

éQIPO Deadline Dateé K & GKS YSIFIyAy3a I
Article 130(a) hereof;

“Ql PO [DDeaatdd

7 =

RBIE YSIya (K wSASNBS .yl 27

“ RBI”

CRegistrar of Companies¢ Y SIya GKS wS3aiaadN
State in which the office of the Company is for the time being situated;

“ Registra
Compani es”

CRelativeé KI & GKS YSI y ASédHon b(17)oiNBe Actjz(

“Rel ati ve”

(Reserved Matter¢ K| & GKS YSIyAy3 | aaN
238(a) hereof;

“Reserved

(Reserved Meetingé K & G KS YSFyAy3 I GaN]
238(a) hereof;

“Reserved

(Residual Shares¢ Kl a GKS YSFyAy3a | GaN
338(b)(i) hereof;

“Resi dual

(Response Notice¢ K & G KS YSFyAy3 I {dNHR
91(b) hereof;

“Response

(Restated Articlesé Y S | \AdliclesioKASsociation of the Company
in Agreed Form;

“Restated

(Revaluation Option Periodé Kl & GKS YSIyAy3
in Article 97 hereof;

“Reval uati
Period”

OROFO Offer Periodé¢ K| & (0 KS risubel 46 the/tém ih Artitle
97 hereof;

“ROFO Of fe

OROFO Offered Price¢ K & GKS YSIFyAy3a FGddN

“ROFO Of fe
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97 hereof;

OROFO Shares¢ K & (KS YSIyAy3a FGGNJD|“ ROEDar es”
hereof;

CRupeesorRsor INRE  YSI ya GKS fF¢gFddZ O“Rupees or
India;

6Scheduled Board Meetings¢ K & (KS YSIyAy3 |“Schedul ed
in Article 213(a) hereof; Meetings"”
"SEBI" means the Securities and Exchange Board of India; "SEBI"

(Second Reserved Meetingg Kl & (GKS YSIyAy3 |“Second Re
Article 238(b) hereof; Meeting”
éSecond Round Meeting¢ Kl a GKS YSFyAy3 *“Second RO
Article 238(b) hereof; Meeting"”
éSecond Tranche Changi Subscription Amounté Y S| ya wa& |“ Second Tr
(Rupees Three hundred and forty nine million three hundred and sixty | Changi Subscription
nine thousand seven hundred and sixty one) paid by Changi towards | Amount "’
subscription of the Second Tranche Changi Subscription Shares;

éSecond Tranche Changi Subscription Shares¢ Y SI y&d4 yXd“ Second Tr
million nine hundred and fifty eight thousand one hundred and ninety | Changi Subscription
nine) Equity Shares of the Company subscribed by Changi at a priceof | Shar e s ”

Rs 39 (Rupees Thirty nine) per Equity Share, pursuant to the terms of
the Amendment Agreement;

¢Second TranchelLCL Subscription Amounté Y S| ya wa
(Rupees fifty million six hundred and thirty thousand two hundred and
sixty eight)paid by LLCL towards subscription of the Second Tranche
LLCL Subscription Shares;

“Second LLTLr
Subscripti

0Second TranchelLCLSubscription Shares¢ YSI ya MZH
million two hundred and ninety eight thousand two hundred and
twelve) Equity Shares of the Company subscribed by LLCL, at a price of
Rs 39 (Rupees Thirty nine) per Equity Share, pursuant to the Third
Amendment Agreement;

“SecondLLar
Subscripti

CSecurity¢ Y SIFya &adzOK &aSOdzZNAGe | a "Security"

to time;

CShareholderé YSI ya |ye& aSYOoSNI 2F (GKS|“Sharehol d
éShareholding Proportion¢ = Ay NBf Il GA2Yy G2 “ Syteholding

any given time, the proportion in which the Equity Shares for which
that Shareholder is registered in the Register of Members bears to the
total number of Equity Shares issued in the capital of the Company;

Proportion
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A
w»
(@]

(SignatureDatet YSI ya GKS RIFIGS 2F S “Signature

w»
<

éSpecial Resolutioné¢ a Kl ff KI @S GKS Y
114(2) of the Act;

“Speci al R

CSpecified Priceé & K| f f Y SldteyminddRnSccokdbhbe @ith |“ Speci fi ed
the method set out in the SSHA;

OSSHAE YSIFya GKS {KINB {dzoaONARL]“ SSHA”
dated 27 September 2011 entered into between the Company, the
Investor, Changi and the Promoters, as amended by addendum
agreement dated 30 August 2012 and, where the context requires, as
further amended by the Amendment Agreement and the Third
Amendment Agreement;

GSubsidiary¢ Kl & GKS YSFIyAy3 IAGSY {“Subsidiar

CSubstituted Shares¢ K|l & GKS YSIyAy3a |0G|“ Substitut
338(b)(i) hereof;

GTagged Shares¢ Kl & GKS YSFyAy3 |GONR|“ Tagged Sh
338(c)(ii) hereof;

OTaxation Authorityé YSIFya (KS Depayn@@,Vifand (“ Ta x at iroint y
Revenue Authority, Customs and Excise Department, or other revenue
authority, and any other governmental, statutory, regulatory or other
relevant agency, body or authority whatsoever, which may impose any
Taxes in India;

(Tax or Taxationor Taxes¢ Y Sl ya | ff F2N)¥a 2(“Tax or Ta
and levies, whether direct or indirect, deductible at source or | Tax e s”
otherwise including all state or local taxation, past, present and
deferred, including without limitation, income tax (including net
income and gross income), corporate, value added, goods and
services, occupation, real and personal property, social security, gross
receipts, sales, use, ad valorem, franchise, profits, licence,
withholding, payroll, employment, excise, severance, occupation,
premium or windfall profit taxes, estate duty, stamp duty, registration,
customs and other import or export duties or charges of any kind
whatsoever, estimated or actual, together with any interest and levies
and all penalties, charges, costs and additions to tax, payable or any
additional amounts imposed by any Taxation Authority;

@The Register of Members¢ Y SI ya GKS wS3IA&0G“The Rogfgi s
the Company pursuant to the Act; Members”

OThe Sealé YSI ya GKS /2YY2y {SIf “The Seal”
Company, or, shall include printing and lithography and any other
mode or modes of representing or reproducing words in a visible
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form;

dThird Amendment Agreementé YSI ya {1 A Endmehiti
Agreement, dated 28 September 2015 entered into between the
Company, the Investor, Changi and the Promoters.

“Third Ame
Agreement”

Grhird Party Sale Notice¢ K|l & GKS YSIFyAy3a |
Article 338(a) hereof;

“Thir dalePar
Notice”

Grhird Party Sale Right¢ Kl & GKS YSIyAy3 |
Article 338(a) hereof;

“Third Par

OTransferé includes any transfer, assignment, sale, disposal, lease or
9y OdzYo NI y OS¢

“Transfer”

OTransferoréhas the meaning attributed to the term in Article 91(a)
hereof;

“Transfero

OTransferor Shareséhas the meaning attributed to the term in Article
91(a) hereof;

“Transfero

OTransferee Affiliate€ KFa GKS YSIFyAy3a i
Article 103 hereof;

“Transfere

GTransferee Affiliate Deed of Adherenceé Y S| y & 0KS
adherence contained in Schedule 14 of the SSHA;

“Transfere
Deed of Ad

wBiIDC¢ YSIFya 2S8ad . Sy3lft Ly Rdza i
undertaking of the Government of West Bengal;

“WBI DC”

(Warranties¢ YSIya (GKS NBLINBaSydl Ga
the Promoters, including those set out in Clause 5 of the SSHA and
Schedule 8 to the SSHA;

“Warranti e

Words importing the singular number include where the context | Singular number
admits or requires the plural number and vice versa.

Words importing the masculine gender only shall include the feminine | Gender

gender.

Words importing Persons shall include the Central or state | Persons

government, corporations, firms, individuals, trusts, societies,
associations and other bodies, whether incorporated or not.

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

References to
legislation or Law

A reference to an agreement or contract includes a reference to such
agreement or contract as amended, supplemented, novated, assigned
or modified from time to time.

Reference to
agreement or contract

WSTFSNBYOS idchidedi KEKIgRMNRO & O2yaid N

Reference
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¢ KS SELME&eofa XhargiE & YR aA YA | NJ
construed as references to these Articles as a whole and not limited to
the particular Article or provision in which the relevant expression
appears

q

{Ref erence

or “herein

Subject as aforesaid any words or expression defined in the Act,
except where it is repugnant to the subject or context hereof shall
bear the same meaning in these Articles.

Expression in the Act to
bear the same
meaning in Article

Headings are used for convenience only and shall not affect the | Headings
interpretation of these Articles.
The marginal notes hereto shall not affect the construction or meaning | Marginal Notes

hereof.

Any reference to a document in Agreed Form is to a document in a
form agreed between the Company, the Promoters, Changi and the
Investor and initialed for the purpose of identification by or on behalf
of each of them (in each case with such amendments as may be
agreed by or on behalf of the Parties)

Agreed Form

In calculations of share numbers, references to a fully diluted basis
mean that the calculation should be made assuming that all
outstanding preference shares, convertible debentures, options,
warrants and other equity linked Securities convertible into or
exercisable or exchangeable for Equity Shares (whether or not by their
term then currently convertible, exercisable or exchangeable) have
been so converted, exercised or exchanged.

PRELIMINARY

Copies of the Memorandum and Articles of Association of the
Association of the Company and every agreement and every
resolution (referred to in Section 117 to the Act) shall be furnished to
every Member at his request within period and on payment of such as
may be prescribed by the Act.

Fully diluted basis
Copies of
Memorandum and

Articles or Association
etc. to be furnished

CAPITAL

The Authorized Share Capital of the Company shall be such as
mentioned in Clause V of the memorandum of association of the
Company.

Capital

Subject to these Articles, the Company has power from time to time
to increase or reduce its capital and to divide the shares in the capital
for the time being into several classes and to attach thereto,
respectively, such preferential, cumulative, convertible, guarantee,
qualified or other special rights, privileges, conditions or restrictions,
as may be determined by or in accordance with these Articles and to
vary, modify or abrogate any such right, privileges or conditions or
restriction in such manner as may for the time being be permitted by
these Articles or the legislative provisions for the time being in force
in that behalf.

Power to increase or
reduce capital
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Subject to the provisions of the Act and these Articles, the shares in
the capital of the Company shall be under the control of the Directors
who may issue, allot or otherwise dispose of the same or any of them
to such Persons, in such proportion and on such terms and conditions
and either at a premium or at par and at such time as they may from
time to time think fit.

The Company may issue the following kinds of shares in accordance
with these Articles and the Act:

(a) Equity share capital:
(i) with voting rights; and / or
(ii) with differential rights as to dividend, voting or
otherwise; and
(b) Preference share capital.

Kinds of share capital

Subject to the provisions of Section 55 of the Act and these Articles,
the Company shall, by way of a Special Resolution, have the power to
issue preference shares which are liable to be redeemed on such
terms (including as to amount of premium, if any,) and in such
manner as the Company may determine.

Such an issue of preference shares may be made by the Company
subject to the condition that the Company, at the time of such issue of
preference shares, has no subsisting default in the redemption of
preference shares issued either before or after the commencement of
the Act or in payment of dividend due on any preference shares.

Provided that :

(i) no such shares shall be redeemed except out of profits of the
Company which would otherwise be available for dividend or
out of the proceeds of fresh issue of share made for the
purpose of the redemption;

(ii)  nosuch shares shall be redeemed unless they are fully paid;

(iii)  the premium, if any, payable on redemption must have been
provided for out of the profits of the Company or the
/ 2YLI yeQa &KFNB LINBYAdzy I (
redeemed; and

(iv)  where any such shares are proposed to be redeemed out of
profits of the Company, there shall, out of such profits, be
transferred, a sum equal to the nominal amount of the shares
NERSSYSRZ (2 I NB XHprPReEdEmptiod
Reserve Accounté = YR (GKS LINBRQOAAAZ2Y
reduction of the share capital of the Company shall, except as
provided in Section 55 of the Act, apply as if the Capital
Redemption Reserve Account were paid up share capital of the

Power to issue
Redeemable
Preference Share
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Company.

9. Notwithstanding anything contained in these Articles but subject to | Buy Back of Shares
the provisions of the Act, including Sections 68 to 70 or any other Law
for the time being in force, the Company may purchase its own shares
or other specified Securities.

10. The Company shall cause to be kept The Register of Members, an | Register of Members,
index of Members, a register and index of debenture holders and a | Register of Debenture
register and index of any other Security holder, in accordance with | holders and Register of
Section 88 of the Act. Other Security Holders

11. The Directors shall, subject to the provisions of Section 91 of the Act, | Closure of Register of
have power to close The Register of Members or register of | Members, etc.
debenture-holders or the register of other Security holders of the
Company.

12. The Company may exercise the powers conferred on it by Section 88 | Foreign Register
of the Act with regard to the keeping of a Register of Foreign
Members, debenture holders, other Security holders or beneficial
owners residing outside India.

13. a) The registers and indices maintained pursuant to Section 88 of | Inspection of Register

the Act and copies of annual returns prepared under Section 92
of the Act together with the copies of certificates and documents
required to be annexed thereto under Section 92 of the Act, shall,
except, when the registers are closed under the provisions of the
Act or these Articles, be kept open for inspection at the registered
office of the Company during business hours, from 11 am to 5 pm
or such other reasonable time on every working day as the Board
may decide, by any Member, debenture holder, other Security
holder or beneficial owner without payment of fee and by any
other Person on payment of Rs 50.

b) Any such Member, debenture holder, Security holder or
beneficial owner or any other Person may require a copy of any
such register or entries therein or return on payment of Rs 10 per
page. Such copy or entries or return shall be supplied within 7
(seven) days of deposit of such fee.

of Members,
Debenture holders

Extracts or copy of
Register etc., etc.
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14.

In accordance with the provisions of the Act,

(a) the shares or debentures or other interest of any Member in the
Company shall be movable property, transferable in the manner
provided hereunder;

(b) each share in the Company shall be distinguished by its distinctive
number. Provided that nothing in this Article 14(b) shall apply to a
share held by a Person whose name is entered as holder of
beneficial interest in such share in the records of a Depository;

(c) a certificate, issued under The Seal of the Company specifying any
shares held by any Member shall be prima facie evidence of the
title of the Member to such shares. Where a share is held in
depository form, the record of the Depository is the prima facie
evidence of the interest of the beneficial owner;

(d) the manner of issue of a certificate of shares or the duplicate
thereof, the form of such certificate, the particulars to be entered
in the Register of Members and other matters shall be such as
prescribed under the Act.

Nature and numbering
of Shares

15.

The shares in the capital of the Company shall be numbered
progressively according to their several denominations and except in
the manner mentioned in these Articles, no share shall be subdivided.

Shares to be Numbered
Progressively and no
Share to be subdivided

16.

The Directors shall observe the restrictions as to allotment contained
in Section 39 of the Act.

Restriction of
Allotment

17.

Subject to the provisions of the Act and these Articles, the shares in
the capital of the Company for the time being (including any shares
forming part of the increased capital of the Company) shall be under
the control of the Directors who may issue, allot or otherwise dispose
of the same or any of them to such Persons, in such proportion and on
such terms and conditions and either at a premium or at par or subject
to Section 53 of the Act, at a discount in accordance with Section 54 of
the Act, and at such times as they may, from time to time, think fit and
proper.

Shares at the disposal
of the Directors

18.

Subject to the provisions of the Act and these Articles, the Directors
may allot and issue shares in the capital of the Company as payment
or part payment for any property sold or goods transferred or
machinery supplied or for services rendered to the Company and any
shares which may be allotted may be issued as fully paid up or partly
paid up shares and if so issued shall be deemed to be fully paid up
shares or partly paid up shares.

Directors may allot
Shares as fully paid up
or partly paid up
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19.

Any unclassified shares (whether forming part of the original capital or
of any increased capital of the Company) may, subject to the
provisions of the Act and these Articles, be issued and in particular
such shares may be issued with a preferential or qualified right as to
dividends and in the distribution of the assets of the Company.

Unclassified shares

20.

Any application signed by or on behalf of the applicant for shares in
the Company, followed by an allotment of any share therein, shall be
an acceptance of shares within the meaning of these Articles and
every Person who thus or otherwise accepts any share(s) and whose
name is entered in The Register of Members shall, for the purpose of
these Articles, be a Member.

Acceptance of shares

21.

The money (if any) which the Directors shall, on the allotment of any
shares(s) being made by them require or direct to be paid by way of
deposit, call or otherwise, in respect of any shares(s) allotted by them,
shall immediately on the insertion of the name of the allottee in The
Register of Members as the name of the holder of such shares,
become a debt recoverable by the Company from the allottee thereof
and shall be paid by him accordingly.

Deposit and calls, etc.
To be debt payable
immediately

22.

Except as provided under Section 54 of the Act, the Company shall not
issue shares of the Company at a discount.

Prohibition on Issue of
shares at a discount

23.

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

Installments on shares

24,

Where any calls for further share capital are made on the shares of a
class, such calls shall be made on a uniform basis on all shares falling
under that class. For the purposes of this Article 24, shares of the
same nominal value on which different amounts have been paid-up
shall not be deemed to fall under the same class.

Calls on shares of the
same class to be on
uniform basis

25.

Save as herein otherwise provided, the Company shall be entitled to
treat the Person whose name appears on The Register of Members as
the holder of any shares as the absolute owner thereof and
accordingly, shall not, except as required by Law, be bound to
recognise (even when having notice thereof) any equitable,
contingent, future or partial interest in any share, or any interest in
any fractional part of a share, or any other rights in respect of any
share except an absolute right to the entirety thereof in the registered
holder.

Company not bound to
recognize any interest
in shares other than of
the registered holders
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26.

Except to the extent allowed by Section 67 of the Act and these
Articles, no part of the funds of the Company shall be employed / lent
for acquiring the shares of the Company.

Company’ s
not be employed / lent
for acquiring shares

27.

Except as required by Law, no Person shall be recognised by the
Company as holding any share upon any trust, and the Company shall
not be bound by, or be compelled in any way to recognise (even when
having notice thereof) any equitable, contingent, future or partial
interest in any share, or any interest in any fractional part of a share,
or (except only as by these Articles or by Law otherwise provided) any
other rights in respect of any share except an absolute right to the
entirety thereof in the registered holder.

Holding shares in trust

INDEMNITY BY PROMOTERS

28.

Subject to Clause 5C of the SSHA and the disclosures made in the
/| 2YLI y& 5Aa0f2a8dz2NBS [SGGSNI I yR
the Promoters shall jointly and severally indemnify, defend and hold
harmless, the Investor, any member of the Investor Group and the
Investor Director on the Board (together the Indemnified Partie$
against any and all Losses arising out of or in connection with:

(a) any misrepresentation or any b reach of any Warranty or Company
Warranty or any covenant or term of the SSHA and/or these
Articles;

(b)actions, proceedings, claims, liabilities (including statutory liability),
penalties, demands and costs (including reimbursement of any loss
suffered by the Indemnified Parties) awards or damages against or
involving (i) the Company; or (ii) Promoters in relation to the
Warranties, in each case only if the same pertain to the period prior
to Signature Date;

(c) any liabilities of the Company pertaining to the period prior to
Signature Date;

(d)any pending or so far as the Promoters and/or the Company are
aware, threatened claims against the Company which relate to or
arise out of the period prior to Signature Date;

(e) a fraud, breach of Law, willful misconduct or gross negligence by
the Company and/or the Promoters in relation to the Company in
each case only if the same pertain to the period prior to Signature
Date; and

(f) a breach of any obligation of the Promoter and the Company under
the SSHA and any and all costs and expenses reasonably incurred
by the Investor in respect of a claim under this Indemnity provided

however that where such breach is capable of being cured then

Indemnity by  the
Promoters
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Indemnity under this provisions is limited only to the extent the
same is not cured. It is hereby clarified that Losses, if any, incurred
or suffered by the Investor during the period following a curable
breach and ending upon such breach being cured shall also be
indemnified.

29.

The Investor shall be entitled, in its absolute discretion, to take such
action as it may deem necessary to avoid, dispute, deny, resist, appeal,
compromise or contest or settle any claim (including without
limitation, making claims or counterclaims against third parties) that
are made directly against it by third parties.

30.

Any compensation or indemnity as referred to above, shall be such, as
to place the Investor or, at the election of the Investor, the Company,
in the same position as it would have been in, had there not been any
breach and as if the Warranties under which the Investor are to be
indemnified, had been correct. It is clarified that the Investor may, at
its option, require that the Company be entitled to the benefit of the
indemnities under Article 28 in place or in addition to the Investor.

31.

The indemnification rights of the Investor under these Articles are
independent of, and in addition to, such other rights and remedies
that the Investor may have at Law or in equity or otherwise, including
the right to seek specific performance, rescission, restitution or other
injunctive relief, none of which rights or remedies shall be affected or
diminished thereby. Any indemnification hereunder shall be on a post
Tax basis.

32.

In respect of any matter in relation to which the Investor is entitled to
be indemnified by both the Company and the Promoters under these
Articles (such matter hereinafter referred to as the Common Mattej,
the Investor shall proceed against both the Company and the
Promoters. Neither the Company nor the Promoters shall be liable to
indemnify the Investor for a Common Matter under Article28 unless
the Investor has proceeded against the Company as well as the
Promoters. In the event that the Company makes any payment to the
Investor hereunder, the same shall be grossed up to take into account
the loss suffered by the Investor as a consequence of such payment on
account of the shares held in the Company by the Investor in the
following manner:

Indemnity Amount=Lloss/(1-L Y @S & G2 NRa &aKI NBK

33.

Subject to Clause 8 of the Amendment Agreement, the Promoters
agree to jointly and severally indemnify, defend and hold harmless
Changi and the Investor from and against any and all Losses arising out
of a breach of the representations and warranties specified in Clause 5
of the Amendment Agreement.
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INDEMNITY BY THE COMPANY

34.

Subject to Clause 5C of the SSHA and the disclosures made in the
Company Disclosure Letter and/or New Company Disclosure Letter,
the Company shall indemnify, defend and hold harmless the Investor,
any Member of the Investor Group and the Investor Director on the
Board (together the Indemnified Parties) against any and all Losses
arising out of or in connection with:

(a) any misrepresentation or any breach of any Company Warranty or
any covenant or term of the SSHA and / or these Articles and / or
of any warranty under the Amendment Agreement, subject to the
disclosures made in the Company Disclosure Letter and the New
Company Disclosure Letter, respectively;

(b) a breach of any obligation of the Company under SSHA, the
Amendment Agreement and / or these Articles and any and all
costs and expenses reasonably incurred by the Investor in respect
of a claim under this Indemnity; and

(c) a fraud, breach of Law, willful misconduct or gross negligence by
the Company, in each case only if the same pertain to the period
prior to Signature Date or the Execution Date, as the case may be,
subject to the disclosures made in the Company Disclosure Letter
and the New Company Disclosure Letter, respectively.

Provided that the maximum liability of the Company to the Investor
for indemnification under the Amendment Agreement shall not
exceed the amount of the First Tranche Investor Subscription Amount.

Indemnity
Company

by

the

35.

The Investor shall be entitled, in its absolute discretion, to take such
action as it may deem necessary to avoid, dispute, deny, resist, appeal,
compromise or contest or settle any claim (including without
limitation, making claims or counterclaims against third parties) that
are made directly against it by third parties.

36.

Any compensation or indemnity as referred to above, shall be such, as
to place the Investor in the same position as it would have been in,
had there not been any breach and as if the Company Warranties
under which the Investor are to be indemnified, had been correct.

37.

The indemnification rights of the Investor under the SSHA and / or
Amendment Agreement and / or these Articles are independent of,
and in addition to, such other rights and remedies that the Investor
may have at Law or in equity or otherwise, including the right to seek
specific performance, rescission, restitution or other injunctive relief,
none of which rights or remedies shall be affected or diminished
thereby.
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LIABILITY FOR INDEMNITY

38.

Subject to Clause 5D.12 of the SSHA, the Company shall indemnify,
defend and hold harmless Changi against any and all Losses arising out
of or in connection with:

(a) any misrepresentation or any breach of any Changi Subscription
Warranty or any covenant or term of the SSHA and / or these
Articles or of any warranty under the Amendment Agreement,
subject to the disclosures made in the Disclosure Letter and the
New Company Disclosure Letter, respectively;

(b) a breach of any obligation of the Company under the SSHA, the
Amendment Agreement and / or these Articles and any and all
costs and expenses reasonably incurred by Changi in respect of a
claim under this Indemnity; and

(c) afraud, breach of Law, willful misconduct or gross negligence by
the Company, in each case only if the same pertain to the period
prior to Signature Date or the Execution Date, as the case may be,
subject to the disclosures made in the Disclosure Letter and the
New Company Disclosure Letter, respectively.

Provided that the maximum liability of the Company to Changi for
indemnification under the SSHA shall not exceed the Changi
Subscription Amount.

Provided further that the maximum liability of the Company to Changi
for indemnification under the Amendment Agreement shall not
exceed the aggregate of the First Tranche Changi Subscription Amount
and the Second Tranche Changi Subscription Amount.

Indemnity to Changi

39.

Changi shall be entitled, in its absolute discretion, to take such action
as it may deem necessary to avoid, dispute, deny, resist, appeal,
compromise or contest or settle any claim (including without
limitation, making claims or counterclaims against third parties) that
are made directly against it by third parties.

40.

Any compensation or indemnity as referred to above, shall be such, as
to place Changi in the same position as it would have been in, had
there not been any breach and as if the Changi Subscription
Warranties under which Changi is to be indemnified, had been correct.

41.

The indemnification rights of Changi under the SSHA and / or
Amendment Agreement and / or these Articles are independent of,
and in addition to, such other rights and remedies that Changi may
have at Law, in equity or otherwise, including the right to seek specific
performance, rescission, restitution or other injunctive relief, none of
which rights or remedies shall be affected or diminished thereby.

-28-




42.

In the event that the Company makes any payment to Changi
hereunder, the same shall be grossed up to take into account the loss
suffered by Changi as a consequence of such payment on account of
the shares held in the Company by Changi in the following manner:

Indemnity Amount = Loss to Changi / (1-3.45%)*

It is hereby clarified that in case of any loss suffered by the Company
as a result of breach of the Changi Subscription Warranties by the
Company, the loss suffered by Changi shall be calculated as under:
Loss to Changi = Actual loss of Company x 3.45%*

* In case of non-subscription by Changi to the Changi Subscription

Shares, post Completion, the shareholding of Changi in the Company
would have been 22.55% (twenty two and fifty five hundredths)

43,

Any indemnification hereunder shall be on a post Tax basis.

UNDERWRITING COMMISSION

44.

a) The Company may exercise the powers of paying commissions
conferred by the Act, provided that the rate percent or the
amount of the commission paid or agreed to be paid shall be
disclosed in the manner required by Section 40(6) of the Act and
the Companies (Prospectus and Allotment of Securities) Rules,
2014.

b)  The rate or amount of the commission shall not exceed the rate
or amount prescribed in the Companies (Prospectus and
Allotment of Securities) Rules, 2014.

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

Power to pay
Commission and
Brokerage

CERTIFICATES

45.

The certificates of shares shall be issued in accordance with the
provisions and in the form prescribed in the Act and the Companies
(Share Capital & Debenture) Rules 2014.

Issue of certificates

46.

a) Every Person whose name is entered as a Member in the Register
shall be entitled to receive within 2 (two) Months after allotment
or within 1 (one) Month after the application for the registration
of transfer or transmission or within such other period as the
conditions of issue shall be provided,T

Delivery of share
certificates
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(i) 1 (one) certificate for all his shares without payment of any
charges; or

(i)  several certificates, each for 1 (one) or more of his shares,
upon payment of such fees as may be prescribed by the
Board of the Company subject to the provisions of the Act
or the Companies (Share Capital & Debentures) Rules,
2014, for each certificate after the first.

b) Every certificate shall be under The Seal and shall specify the
shares to which it relates and the amount paid-up thereon.

c) In respect of any share or shares held jointly by several Persons,
the Company shall not be bound to issue more than 1 (one)
certificate, and delivery of a certificate for a share to 1 (one) of
several joint holders shall be sufficient delivery to all such
holders.

47.

If any share certificate be worn out, defaced, mutilated or torn or if
there be no further space on the back for endorsement of transfer,
then upon production and surrender thereof to the Company, a new
certificate may be issued in lieu thereof, and if any certificate is lost or
destroyed then upon proof thereof to the satisfaction of the Company,
on prior written consent of the Board and execution of such indemnity
as the Company deems adequate, a new certificate in lieu thereof
shall be given. Every certificate under this Article 47 shall be issued on
payment of such fees as may be prescribed by the Board, subject to
the provisions of the Act and the Companies (Share Capital &
Debenture) Rules 2014.

Issue of new certificate
in place of one
defaced, lost or
destroyed

48.

The provisions of Articles 45, 46 and 47 shall mutatis mutandis apply
to debentures of the Company.

Provisions to apply to
Debentures

49.

The manner of issue or renewal of a certificate or issue of a duplicate
thereof, the form of a certificate (original or renewed) or of a
duplicate thereof, the particulars to be entered in The Register of
Member or in the Register of renewed or duplicate certificates, the
form of such Registers, the fee on payment of which, the terms and
conditions, if any, including terms and conditions as to evidence and
indemnity and the payment of out-of-pocket expenses incurred by the
Company in investigating evidence, on which a certificate may be
renewed or a duplicate thereof may be issued, shall be such as
prescribed by the Act and the Companies (Share Capital & Debenture)
Rules, 2014.

Manner of issue,
Renewal, etc. of
certificate

50.

a) Notwithstanding anything contained in these Articles, the
Company shall be entitled to dematerialise its Securities and to
offer Securities in a dematerialised form pursuant to the
Depositories Act, 1996.

b) Every Person subscribing to Securities offered by the Company

Dematerialisation of
shares

Option for Investor
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d)

e)

f)

shall have the option to receive Security certificates or to hold
the Securities with a Depository. Such a Person who is the
beneficial owner of the Securities can at any time opt out of a
Depository, if permitted by Law, in respect of any Security in
the manner provided by the Depositories Act, 1996 and the
Company shall, in the manner and within the time prescribed,
issue to the beneficial owner the required Certificates of
Securities. If a Person opts to hold his Security with a
Depository, the Company shall intimate such Depository the
details of allotment of the Security, and on receipt of the
information, the Depository shall enter in its record the name of
the allottee as the beneficial owner of the Security.

In case of a public offer of any convertible Securities, the
Promoters of the Company (being a public company) may hold
such Securities only in dematerialised form:

Provided that the entire holding of convertible Securities of the
Company by the Promoters held in physical form up to the date
of the initial public offer shall be converted into dematerialised
form before such offer is made and thereafter such Promoter
shareholding shall be held in dematerialized form only.

All Securities held by a Depository shall be dematerialised and
be in fungible form.

(i) Notwithstanding anything to the contrary contained in
the Act or these Articles, a Depository shall be deemed
to be the registered owner for the purposes of effecting
transfer of ownership of Security on behalf of the
beneficial owner.

(ii) Save as otherwise provided in (i) above, the Depository
as the registered owner of the Securities shall not have
any voting rights or any other rights in respect of the
Securities held by it.

(iii) Every Person holding Securities of the Company and
whose name is entered as the beneficial owner in the
records of the Depository shall be deemed to be a
Member of the Company. The beneficial owner of
Securities shall be entitled to all the rights and benefits
and be subject to all the liabilities in respect of his
Securities which are held by a Depository.

Where Securities are held in a Depository, the records of the
beneficial ownership may be served by such Depository on the
Company by means of electronic mode or by delivery of
floppies or discs.

Promoters to hold
dematerialised shares
when

Securities in
depositories to be in
fungible form

Rights of Depositories
and Beneficial Owners

Service Documents
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g) Notwithstanding anything to the contrary contained in the Act
or these Articles, where Securities are dealt with by a
Depository, the Company shall intimate the details thereof to
the Depository immediately on allotment of such Securities.

Allotment of Securities
dealt with by a
depository

CALLS ON SHARES

51. The Board may, from time to time, subject to the provisions of these | Board may make calls
Articles, 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:
Provided that no call shall exceed 1/4 (one-fourth) of the nominal
value of the share or be payable at less than 1 (one) Month from the
date fixed for the payment of the last preceding call.
52. A call shall be deemed to have been made at the time when the | Call to date from
resolution of the Board authorising the call was passed and may be | Resolution
required to be paid by instalments.
53. Each Member shall, subject to receiving at least 14 6 F 2 dzNJi S | Notice of call
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.
54, A call may be revoked or postponed at the discretion of the Board. Revocation or
postponement of call
55. The joint holders of a share shall be jointly and severally liable to pay | Liability of joint holders
all calls in respect thereof. of shares
56. a) If a sum called in respect of a share is not paid before or on the | When interest on call
day appointed for payment thereof, the Person from whom the | or instalment payable
sum is due shall pay interest thereon from the day appointed for
payment thereof to the time of actual payment at 10% (ten
percent) per annum or at such lower rate, if any, as the Board
may determine.
b) The Board shall be at liberty to waive payment of any such
interest wholly or in part.
57. a)  Any sum which by the terms of issue of a share becomes payable | Sums deemed to be

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.

calls
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b) 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.

58.

The Boardt

(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 not exceeding, unless the Company in
General Meeting shall otherwise direct, 12% (twelve percent) per
annum, as may be agreed upon between the Board and the
Member paying the sum in advance.

Payment in
anticipation of calls
may carry interest

59.

No Member shall be entitled to receive a dividend or to exercise any
privilege as a Member until he shall have paid all calls for the time
being due and payable on every share held by him whether alone or
jointly with any Person, together with interest and expenses, if any.

Members not entitled
to privilege of
Membership until all
calls are paid

60.

On the trial or hearing of any action or suit brought by the Company
against any Member or his legal representatives for the recovery of
any moneys claimed to be due to the Company in respect of his
shares, it shall be sufficient to prove that the name of the Member, in
respect of whose shares the moneys are sought to be recovered, is
entered in The Register of Members as a Member / one of the
Members, and on any subsequent date on which the moneys sought
to be recovered are alleged to have become due on the share and the
resolution making the call is duly recorded in the Minute Book, the
notice of such call was duly given to the Member, holder or join-holder
or his legal representatives in pursuance of these Articles. It shall not
be necessary to prove the appointment of Directors who made such
call, nor that the quorum of Directors was present at the Board at
which any such call was made nor that the meeting at which any such
call was made had been fully convened or constituted nor any other
matter whatsoever but the proof of the matters aforesaid shall be
conclusive evidence of the debt.

Evidence in action by
Company against
Members

FORFEITURE, SURRENDER AND LIEN OF SHARES

61.

If a Member fails to pay any call, or instalment of a call, 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,
serve a notice on him requiring payment of so much of the call or

If call or instalment not
paid notice must be
given
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instalment as is unpaid, together with any interest which may have
accrued.

62. The notice aforesaid shallt Form of notice

(a) name a further day (not being earlier than the expiry of 14
(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
liable to be forfeited.

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

64. A forfeited share may be sold or otherwise disposed of on such terms | Forfeited shares may
and in such manner as the Board thinks fit. be sold

65. At any time before a sale or disposal as aforesaid, the Board may
cancel the forfeiture on such terms as it thinks fit.

66. A Person whose shares have been forfeited shall cease to be a | Shareholders still liable
Member in respect of the forfeited shares, but shall, notwithstanding | to pay money owing at
the forfeiture, remain liable to pay to the Company all monies which, | the time of forfeiture
at the date of forfeiture, were presently payable by him to the
Company in respect of the shares.

67. 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.

68. a) A duly verified declaration in writing that the declarant is a | Evidence of forfeiture

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;

b) The Company may receive the consideration, if any, given for the
share on any sale 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;

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

Title of purchaser and
allotment of forfeited
shares
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d) 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 or disposal of the share.

69. The provisions of these Articles as to forfeiture shall apply in the case | Sums deemed to be
of non-payment of any sum which, by the terms of issue of a share, | calls
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.
70. The Directors may, subject to the provisions of the Act, accept a | Surrender of shares
surrender of any share(s) from or for any Member desirous of
surrendering on such terms as they think fit.
71. a) The Company shall have a first and paramount lient Lien of Company
(i) 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
(i)  on all shares (not being fully paid shares) standing
registered in the name of a single Person, 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 Article 71.
b) ¢KS /2YLI yeQa fASYI AT toyle
dividends payable and bonuses declared from time to time in
respect of such shares.
c)  Further, no Member shall exercise any voting right in respect of
any shares registered in his name on which any calls or other
sums presently payable by him have not been paid, or in regard
to which the Company has exercised any right of lien.
72. The Company may sell, in such manner as the Board thinks fit, any | Exercise of Lien

shares on which the Company has a lien:
Provided that no sale shall be madet

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

(b) until the expiration of 14 (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
the Person entitled thereto by reason of his death or insolvency.
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73.

a)

b)

c)

To give effect to any such sale, the Board may authorise some
Person to transfer the shares sold to the purchaser thereof.

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

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 in reference to
the sale.

Effect of Lien

74.

a) 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.

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.

Application
proceeds of sale

of

TRANSFER AND TRANSMISSION OF SHARES

75.

a)

b)

The Company shall not register a transfer of Securities of the
Company, other than the transfer between Persons both of
whose names are entered as holders of beneficial interest in the
records of a Depository, unless a proper instrument of transfer,
in such form as is prescribed under the Act, duly stamped, dated
and executed by or on behalf of the transferor and the
transferee and specifying the name, address and occupation, if
any, of the transferee has been delivered to the Company by the
transferor or the transferee within a period of 60 (sixty) days
from the date of execution, along with the certificate relating to
the Securities, or if no such certificate is in existence, along with
the letter of allotment of Securities.

Provided that where the instrument of transfer has been lost or
the instrument of transfer has not been delivered within the
prescribed period, the Company may register the transfer on
such terms as to indemnity as the Board may think fit.

Nothing in Article 75(a) shall prejudice the power of the
Company to register, on receipt of an intimation of transmission
of any right to Securities by operation of Law from any Person to
whom such right has been transmitted.

Transfer not to be

registered except on

production of

instrument of transfer

76.

The transfer of any Security of a deceased Person in the Company
made by his legal representative shall, even if the legal representative
is not a holder thereof, be valid as if he had been the holder at the
time of the execution of the instrument of transfer.

Transfer by
representative

legal
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77. a) An application for the registration of transfer of any share(s), | Application for transfer
debenture(s) or any other Securities or other interest of a
Member of the Company may be made either by the transferor or
by the transferee.
b) Where an application is made by the transferor alone and relates
to partly paid shares, the transfer shall not be registered, unless
the Company gives the notice of the application, in manner
prescribed under the Act, to the transferee and the transferee
gives no objection to the transfer within 2 (two) weeks from the
date of receipt of notice.
78. a) The instrument of transfer of any share in the Company shall be | Instrument of transfer
executed by or on behalf of both the transferor and transferee. to be executed by
Transferor and
b)  The transferor shall be deemed to remain a holder of the share Transferee
until the name of the transferee is entered in The Register of
Members, in respect thereof.

79. The Board may, subject to the right of appeal conferred by Section 58 | Board may refuse to

of the Act decline to registert register transfer
(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.

80. The Board may decline to recognise any instrument of transfer | Board may decline to
unlesst recognize instrument
(a) the instrument of transfer is in the form as prescribed in of transfer

Companies (Share Capital & Debenture) Rules, 2014 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

(c) the instrument of transfer is in respect of only 1 (one) class of
shares.

81. If the Company refuses to register the transfer of any Securities, it | Notice of refusal to
shall, within 30 (thirty) days from the date on which the instrument of | transferee and
transfer is delivered to the Company, send to the transferee and the | transferor
transferor notice of the refusal.

82. hy 3IAQAYy3 y20 tSaa GKIY 71 064aS| Transfer of shares




with Section 91 of the Act and the Companies Management and
Administration) Rules, 2014 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
30 (thirty) days at any one time or for more than 45 (forty five) days in
the aggregate in any year.

when suspended

83.

a)

b)

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.

Nothing in Article 84 (a) 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.

Title in the share on
death of a Member

84.

a)

b)

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, eithert

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

(i)  to make such transfer of the share as the deceased or
insolvent Member could have made.

The Board shall, in either case, have the same 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.

Transmission clause

85.

b)

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 and such notice shall be accompanied with the death
certificate of the deceased share or debenture holder.

If the Person aforesaid shall elect to transfer the share, he shall
testify his election by executing a transfer of the share.

All the limitations, restrictions and provisions of these Articles
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.

Right to election of
holder of share

86.

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

Claimant to be entitled
to same advantage
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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
General 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 90 (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.

87.

The Promoters shall not Transfer or Encumber all or any part of their
respective shareholding in the Company resulting in:

(a) the legal and / or the beneficial ownership of the Corporate
Promoters and Changi together falling below 51% (fifty one
percent) of the share capital of the Company (on a fully diluted

ol arao SEOSLII éAlGK (GKS Ly@dSi

(b) the legal and / or the beneficial ownership of the Corporate
Promoters falling below 30% (thirty percent) of the share capital
2T GKS /2YLIlyeée 2y | FdzZ fe& R
I 2yasSyid FyR [/ KIFIy3aiaiQa /[/2yasSy

(c) Corporate Promoters ceasing to be the single largest Shareholder

2F GKS /2YLIye gAGK2dzi / KI y]

(the shareholding thresholds contained in this Article 87 (a) and (b) are
hereinafter collectively referred to as Promoter Share Thresholfidt
is, however, clarified thattK S Ly @Sad2NnRa /2y a
shall not be required for (i) any Transfers inter se the Promoters; and
(ii) Transfer of shares from a Promoter to its Affiliates, provided such
Affiliates executed a Transferee Affiliate Deed of Adherence. Provided
that Promoter No. 4 shall at all times continue to hold at least 10 %
(ten percent) of the share capital of the Company.The Promoters shall,
however, intimate the Investor and Changi of any such Transfer (inter
se Promoters and / or from a Promoter to its Affiliate) promptly after
consummating the Transfer. The Promoters shall not do any act which
has the effect of undermining the underlying beneficial / fiduciary
rights and responsibilities of the Promoters.

88.

Other than Encumbrances as Security in respect of lending facilities
extended to the Company, the Corporate Promoters shall not create
any Encumbrances over Equity Shares representing at least 30% (thirty
percent) of the share capital of the Company on a fully diluted basis.

89.

The Promoters shall not, as long as Changi (including its Affiliates)

holds at least 10% (ten percent) or more of the Equity Share capital of

Restricted Transfers
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the Company, Transfer their Equity Shares to a Competitor.

90.

Without prejudice to the provisions of Article 87 and Article 88, in the
event the Corporate Promoters desire to sell any or all of their Equity
Shares (such Equity Shares proposed to be sold are hereinafter
referred to as Promoter Transfer Shargsand

(a) if at such time Changi (including its Affiliates) holds at least 10%
(ten percent) of the Equity Share capital of the Company then:

(i)

the Corporate Promoters shall issue a notice to Changi
(PromoterTransfer Notice The Promoter Transfer Notice
shall state (i) the number of Equity Shares representing the
Promoter Transfer Shares and the number and class of
Equity Shares the Corporate Promoter owns at that time,
(i) the name and address of the proposed bona fide third
party transferee (CP Purchasgr (iii) the proposed price,
including the proposed amount and form of consideration
and terms and conditions offered by such CP Purchaser, (iv)
the proposed date of consummation of the proposed
Transfer, (v) a representation that the CP Purchaser has
been A Y F2NY¥SR 2F (KS WNARAAKR
rights provided for in these Articles and has agreed to
purchase all the Equity Shares required to be purchased in
accordance with the terms of this Article 90, and (vi) a
representation that no consideration, tangible or
intangible, is being provided, directly or indirectly to the
Corporate Promoters (including without limitation, by way
of non-compete consideration) that will not be reflected in
the price paid to Changi upon exercise of the Pro-rata Tag
or Full Tag. In the event that the proposed consideration for
the Transfer includes consideration other than cash, the
Promoter Transfer Notice shall include a calculation of the
fair market value of such consideration and an explanation
of the basis for such calculation. Further, in case any non-
compete or other similar payment is made to the Corporate
Promoters then Changi shall be entitled to any such
payment where such payment exceeds 25% (twenty five
percent) of the price proposed to be paid for the Promoter
Transfer Shares and such amount shall be deemed to form
part of the consideration for the proposed Transfer. The
total value of the consideration for the proposed Transfer is
referred to herein as the Promoter Transfer PriceSuch
Promoter Transfer Notice shall be accompanied by a true
and complete copy of all documents constituting the
agreement between the Corporate Promoters and the CP
Purchaser regarding the proposed Transfer. Changi may, by
notice to the Corporate Promoters (Changi Entitlenent
Notice) within 30 (thirty) Business Days of the date of the
Promoter Transfer Notice, elect one of the following:
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OR

(b)

(i)

if at such time, Changi (including its Affiliates) has ceased to hold
at least 10% (ten percent) of the Equity Share capital of the
Company, then:

(i)

(A) 2LIJ0 G2 LJz2NOKLI &8s AY | KLY
Affiliate the Promoter Transfer Shares on the terms set
out in the Promoter Transfer Notice (Purchase
Option);

(B) opt to sell a proportionate part of its Equity Shares
(including the Equity Shares held in the name of
/| KFy3aaxQa ! FFAEALFGSO G2
out in the Promoter Transfer Notice (Prorata Tag),
such proportion to be the same as the proportion of
the Promoter Transfer Shares provided that if either,

(x) the Corporate Promoters (along with its Affiliates)
cease to hold at least 30% (thirty percent) of the
total issued and subscribed equity capital of the
Company after the Transfer of the Promoter
Transfer Shares; or

(y) the Corporate Promoters cease to be the single
largest Shareholder of the Company after the
Transfer of the Promoter Transfer Shares,

then Changi may opt to sell all its Equity Shares
(including the Equity Shares held in the name of
[ KFEy3aaQa ! FFAEAFGSO |4
Shares to the CP Purchaser on the terms set out in the
Promoter Transfer Notice (Full Tag.

The Corporate Promoters shall, within 30 (thirty) Business
Days of the Changi Entitlement Notice, cause

(A) the sale of the Promoter Transfer Shares to Changi or
its Affiliate if Changi exercises the Purchase Option, or

(B) the Transfer of the Equity Shares of Changi and
/| KEyaiQa ! FFAECALFIGS G2
payment of the price for such Equity Shares to Changi
FYR / KFEy3aAQa ! FFAECALGS
Pro-rata Tag,

on the terms set out in the Promoter Transfer Notice.

Corporate Promoter shall first offer the Promoter Transfer
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Shares to Changi by issuing a notice (CP Offer Noticeto
Changi setting out the terms of the proposed transfer,
including the price for the Promoter Transfer Shares and
the number of Equity Shares representing the Promoter
Transfer Shares. Within 30 (thirty) Business Days of the CP
Offer Notice (CP Offer Perigg Changi shall inform
Corporate Promoters whether it or its Affiliates wish to
purchase all or any of the Promoter Transfer Shares on the
terms set out in the CP Offer Notice. Should Changi notify
Corporate Promoters of its agreement to purchase all or
some of the Promoter Transfer Shares on the terms set out
in the CP Offer Notice (Buy Option, Corporate Promoters
shall sell and Changi and / or its Affiliates shall purchase all
or part of the Promoter Transfer Shares on the terms
contained in the CP Offer Notice on a mutually agreed date
within 30 (thirty) Business Days of the end of the CP Offer
Period. Should Changi decline to purchase all or part of the
Promoter Transfer Shares on the terms set out in the CP
Offer Notice or fail to respond within the CP Offer Period,
Corporate Promoter shall be free to sell all of the remaining
Promoter Transfer Shares to any third party purchaser
selected by the Corporate Promoters (Buyel) on the terms
no more favourable to the Buyer than those set out in the
CP Offer Notice. Provided further that, if Changi has
declined to exercise the Buy Option, it shall have the option
to sell all its Equity Shares (including the Equity Shares held
Ay GKS yIFYS 2F | KBuyeddn@éms
equivalent or better than the terms in the CP Offer Notice
(Complete Tay

(ii) The Corporate Promoters shall, within 30 (thirty) Business
Days of the Changi response under this Article 90 (b)(i)
above, cause

(A) the sale of the Promoter Transfer Shares to Changi or
its Affiliate if Changi exercises the Buy Option, or

(B) the Transfer of the Equity Shares of Changi and
/| KEyaiQa ! FFAECAFGS (2
payment of the price of the Equity Shares to Changi
YR / KFEy3aiQa ! FFAEALFLGSE
Tag,

on terms equivalent or better than the CP Offer Terms.

91.

Without prejudice to Article 87, in the event the Corporate Promoters
desire to sell any Equity Shares held by them in the Company to a third
party or Changi (in terms of Article 90(a)) resulting in the Corporate
t NEY2GSNRQ | 33INB3IFGS akKl NBK2f
Promoter Share Thresholds, the Corporate Promoters shall provide to

l nvestor
Right

S
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Company, along with the Equity Shares proposed to be sold by the
Corporate Promoters in accordance with the provisions of this Article
91 (Investor Tag Along Provisiops

(a)

(b)

If any Corporate Promoter (Transferoj proposes to Transfer any
Equity Shares, then the Transferor shall first give a written notice
(hereinafter referred to as Offer Notice to the Investor and / or
such Member of the Investor Group holding Equity Shares of the
Company (Offered. The Offer Notice shall state (i) the number of
Equity Shares proposed to be Transferred by the Promoters
(hereinafter referred to as the Transferor Share$ and the
number and class of Equity Shares the Transferor owns at that
time, (ii) the name and address of the proposed transferee, (iii)
the proposed price, including the proposed amount and form of
consideration and terms and conditions offered by such
proposed transferee, (iv) the proposed date of consummation of
the proposed Transfer, (v) a representation that the proposed
transferee has been informed of the "tag-along" rights provided
for in these Articles and has agreed to purchase all the Equity
Shares of the Company required to be purchased in accordance
with the terms of this Article 91, and (vi) a representation that no
consideration, tangible or intangible, is being provided, directly
or indirectly to the Promoters (including without limitation, by
way of non-compete consideration) that will not be reflected in
0KS LINAOS LIAR G2 (G4KS Ly@Sa
Along Provisions hereunder. In the event that the proposed
consideration for the Transfer includes consideration other than
cash, the Offer Notice shall include a calculation of the fair
market value of such consideration and an explanation of the
basis for such calculation. Further, in case any non-compete or
other similar payment is made to the Promoters, the Investor
shall be entitled to any such payment or part thereof, if such
payment exceed 25% (twenty five percent) of the price paid for
the Transferor Shares and such amount shall be deemed to form
part of the consideration for the proposed Transfer. The total
value of the consideration for the proposed Transfer is referred
to herein as the Offer Price Such notice shall be accompanied by
a true and complete copy of all documents constituting the
agreement between the Transferor and the proposed transferee
regarding the proposed Transfer.

The Offeree shall be entitled to respond to the Offer Notice by
serving a written notice (the Response Notigeon the Transferor
prior to the expiry of 15 (fifteen) Business Days from the date of
receipt of the Offer Notice (Offer Period requiring the Transferor
to ensure that the proposed transferee of the Transferor Shares
£ az2 LIdzZNDOK | a4 S & dzL3 G 2 | ©ffered
Securitie$ at the same price and on the same terms as are
mentioned in the Offer Notice, except that the Offeree shall not
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be required to provide any representations or warranties, other
than with respect to their title to such shares, to the proposed
transferee.

(c) The Transferor shall ensure that, along with the Transferor
Shares, the proposed transferee also acquires the Offered
Securities specified in each Response Notice for the Offer Price
and upon the same terms and conditions as applicable to the
Transferor Shares, provided that the Offeree shall not be
required to provide any representations and warranties other
than representation and warranties with respect to title to its
Offered Securities. Where the Offeree(s) has / have properly
elected to exercise its / their tag-along right pursuant to the
Investor Tag Along Provisions and the proposed transferee fails
to purchase from the Offeree the Offered Securities which it is
entitled to sell under this Investor Tag Along Provisions, the
Promoters shall not make the proposed Transfer of the
Transferor Shares, and if purported to be made, such Transfer
shall be void and the Company shall not register any such
Transfer of the Transferor Shares.

(d) In the event the Offeree does not deliver a Response Notice to
the Transferor prior to the expiry of the Offer Period, then, upon
the expiry of the Offer Period, the Transferor shall be entitled to
sell and transfer the Transferor Shares to the proposed
transferee mentioned in the Offer Notice on the same terms and
conditions and for the same consideration as is specified in the
Offer Notice. Any transferee purchasing the Transferor Shares
shall deliver to the Transferor on or before the date of
consummation of the proposed Transfer specified in the Offer
Notice payment of the entire Offer Price in respect of the
Transferor Shares in accordance with the terms set forth in the
Offer Notice and of any requisite transfer Tax. If completion of
the sale and Transfer to the proposed transferee does not take
place within the period of 30 (thirty) Business Days of the receipt
of all required consents and approvals following the expiry of the
Offer Period and in any event within 75 (seventy five) Business
5Fl8& F2fft26Ay3d (GKS SELRANE
right to sell the Transferor Shares to such third party shall lapse
and the provisions of this Article 91 shall once again apply to the
Transferor Shares.

INEY

92.

The Transfer restrictions on the Promoters in these Articles shall not
be capable of being avoided by the holding of Equity Shares indirectly
through a company or other entity that can itself be sold in order to
dispose of an interest in Equity Shares free of such restrictions. As long
as the Investor and Changi hold any Equity Shares in the Company,
there shall not be any change in control of the Lend Lease Company
(India) Limited, unless mutually agreed.
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93.

Subject to applicable Law, the Company shall not:

(a) permit transfer of any Securities of the Company in violation of
0KS Ly@gSaidz2Nna ¢33 1f2y3 tN
dividends to any transferee to whom the Securities of the
Companywerei NI YAFSNNBR Ay @A2f L 0
Provisions, without the prior written approval of the Board and
the Investor; and

(b) permit transfer of any Securities of the Company in violation of
the provisions of Article 90 or treat as an owner or pay dividends
to any transferee to whom the Securities of the Company were
transferred in violation of the provisions of Article 90, without the
prior written approval of the Board and Changi.

94.

Where the Investor or Changi require prior governmental, regulatory
or Shareholder consent for an acquisition or disposal of its Equity
Shares pursuant to these Articles then notwithstanding any other
provision of these Articles, the Investor or Changi, as the case may be,
shall only be obliged to acquire or dispose of Equity Shares once such
consent or approval is obtained, and the Shareholders shall use their
reasonable endeavours to obtain any such required approvals. Any
period within which a transfer of Equity Shares by or to the Investor or
Changi, as the case may be, has to be completed shall be extended by
such further period as is necessary for the purpose of obtaining the
above approvals. If the Investor or Changi so require, the Company
shall render all such assistance, at the cost of the Investor or Changi,
as the case may be, as the Investor or Changi may reasonably require
for obtaining any Government Approval required or considered
desirable by the Investor or Changi, as the case may be, for the
acquisition or disposal of shares in the Company.

95.

Any Transfer of Equity Shares inter-se between the Promoters shall
not be required to comply with the provisions of Articles 90 to 94
above.

96.

It is further clarified that the Investor shall not be required or be under
GKS 206tA3FGA2Yy G2 9y OdzYoSNJ GK
or to provide any other support in any form whatsoever (including
without limitation, by way of a negative lien or providing any
guarantees), to or in favour of any third party, including but not
limited to the lenders of the Company.

97.

t NA2NJ G2 ¢NIyYyaFSNI 2F Ly@SaidzN
Promoters and Changi by way of a written notice (Investor Sale
Noticed) 2F GKS d2GFf ydzyoSNI 2F L
(together with its Affiliates) (ROFO Shargs Within 15 (fifteen)
Business Days of such notice (ROFO Offer Perigdthe Promoter(s) and
Changi may offer to purchase all (and not less than all) the ROFO
Shares at a price specified by the Promoters(s) and / or Changi (ROFO
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Offered Pricg& Within 15 (fifteen) Business Days of receiving the offers
from Changi and / or Promoters, the Investor shall inform each of
them in writing (Price Revaluation Notice) of (i) the highest ROFO
Offered Price (Deemed ROFO Offered Piicanongst the two; (ii) its
acceptance or rejection of the Deemed ROFO Offered Price. If the
Investor accepts the Deemed ROFO Offered Price then within 15
(fifteen)Business Days of receiving the Price Revaluation Notice,
Changi or the Promoters, as the case maybe, shall have the option to
revise the ROFO Offered Price to match the Deemed ROFO Offered
Price or decline to purchase the ROFO Shares (Revaluation Option
Period. If the Promoter and Changioffer to purchase the ROFO Shares
at the Deemed ROFO Offered Price then the Promoter and Changi
shall purchase the ROFO Shares pro rata to the proportion of their
shareholding in the Company and if such offer is not made then the
Shareholder which quoted the Deemed ROFO Offered Price originally,
shall purchase the ROFO Shares. Such sale and purchase of the ROFO
Shares by the Investor to the Promoter(s) and / or Changi, as the case
maybe, shall be completed within 30 (thirty) Business Days of the
receipt of all required consents and approvals following the expiry of
the Revaluation Option Period and in any event within 75 (seventy
five) Business Days following the expiry of the Revaluation Option
Period.

98.

If the Investor does not accept the Deemed ROFO Offered Price, the
Investor shall thereafter be entitled to sell the ROFO Shares to any
Permitted Buyer, at a price which is more than 105% (one hundred
and five percent) of the Deemed ROFO Offered Price. Such sale of
ROFO Shares shall be completed within a period of 12 (twelve) Months
from the date of the Investor Sale Notice, failing which the provisions
of Article 97 shallre-l LILJt & (26 NRa | y& ¢NJI

99.

If the Promoter(s) and / or Changi do not offer to purchase the ROFO
Shares, or fail to complete such purchase after so offering, then
without prejudice to the other rights of the Investor, the Investor shall
be entitled to sell the ROFO Shares to any other Person, without any
restriction as to price or otherwise, but subject to Article 100. Such
sale of ROFO Shares shall be completed within a period of 12 (twelve)
Months from the date of the Investor Sale Notice, failing which the
provisions of Article 97shall re-apply towards any Transfer of
Ly@Saidz2Nna { KINBao

100.

Notwithstanding anything contained in these Articles, Shareholders

hereby agree that the Investor is only permitted to (i) Transfer all (but

y2i f Saa GKFYy ff0 0 KS rticdksd G)a
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a Permitted Buyer Deed of Adherence, and (iii) Transfer to any third

party in accordance with Article 338. It is hereby clarified that the

restrictions contained in this Article 100shall not apply in case of a

Transfer by the Investor to an Affiliate in terms of Article 103.
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101.

Prior to Transfer of any Equity Shares held by Changi, Changi shall
inform the Promoters by way of a written notice (Changi ROF(
Notice) of the number of Equity Shares proposed to be sold by the
Changi (ChangiROFO Shafjeswithin 15 (fifteen) Business Days of
such notice (ChangiROFO Offer Peripdhe Promoter(s) may offer to
purchase all (and not less than all) the Changi ROFO Shares at a price
specified by the Promoter(s) (ChangiROFO Offered Prjc€hangi may
accept such price being the Changi ROFO Offered Price within 30
(thirty) Business Days of receipt of the offer of the Promoter(s), in
which event the sale and purchase of the Changi ROFO Shares by
Changi to the Promoter(s) shall be completed within 30 (thirty)
Business Days of the receipt of all required consents and approvals
following the acceptance of the Changi ROFO Offered Price by Changi
and in any event within 75 (seventy five) Business Days following the
acceptance of the Changi ROFO Offered Price by Changi. If Changi does
not accept the Changi ROFO Offered Price, Changi shall thereafter be
entitled to sell the Changi ROFO Shares to any Person, at a price which
is more than 105% (one hundred and five percent) of the Changi ROFO
Offered Price. Such sale of Changi ROFO Shares shall be completed
within a period of 12 (twelve) Months from the date of the Changi
ROFO Notice, failing which the provisions of this Article 101shall re-
apply towards any Transfer of Changi ROFO Shares. If the Promoter(s)
do not offer to purchase the Changi ROFO Shares, or fail to complete
such purchase after so offering, then without prejudice to the other
rights of Changi, Changi shall be entitled to sell the Changi ROFO
Shares to any other Person, without any restriction as to price or
otherwise. Such sale of ROFO Shares shall be completed within a
period of 12 (twelve) Months from the date of the Changi ROFO
Notice, failing which the provisions of this Article 101shall re-apply
towards any Transfer of Changi ROFO Shares.

102.

The restrictions contained in Articles 87 to104 shall cease to apply on
the listing of the Equity Shares on any Exchange.

103.

Notwithstanding anything to the contrary contained in these Articles,
each of Changi, Investor and the Promoters (Original Shareholdér
may Transfer all or any part of its Equity Shares in Company to its
Affiliate (Transferee Affiliatg, provided that:

a) the Original Shareholder desiring to Transfer its Equity Shares
shall, prior to any such Transfer, notify the other Shareholders
and shall guarantee, jointly and severally with the Transferee
Affiliate, to the other Shareholders that any such Affiliate shall
comply with the provisions of these Articlesexcept in case where
the Original Shareholder has transferred all (but not less than all)
its Equity Shares to the Transferee Affiliate;

b) the Transferee Affiliate shall execute an Transferee Affiliate Deed
of Adherence;

Transfer to Affiliates
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c) the Original Shareholder must be granted the exclusive right to
exercise votes in respect of each Equity Share transferred on
behalf of the Transferee Affiliate except in case where the
Original Shareholder has transferred all (but not less than all) its
Equity Shares to the Transferee Affiliate;

d) these Articles shall apply as if the Original Shareholder and the
Transferee Affiliate are one party except in case where the
Original Shareholder has transferred all (but not less than all) its
Equity Shares to the Transferee Affiliate;

e) all the rights of the Transferee Affiliate under these Articles shall
be exercised exclusively by the Original Shareholder, except in
case where the Original Shareholder has transferred all (but not
less than all) its Equity Shares to the Transferee Affiliate;

f) the Original Shareholder desiring to Transfer its Equity Shares and
the Transferee Affiliate shall, prior to any Transfer, undertake to
the other Shareholders that the Equity Shares so transferred to
the Transferee Affiliate shall be re-transferred to the Original
Shareholder, if and when the Transferee Affiliate ceases to be an
Affiliate of the Original Shareholder;

g) the Original Shareholder shall continue to remain bound by these
Articles and be jointly and severally liable with the Transferee
Affiliate in respect of the transferred Equity Shares, except in
case where the Original Shareholder has transferred all its Equity
Shares (but not less than all) to the Transferee Affiliate; and

h) the Original Shareholder shall continue to remain liable as the
primary obligor and guarantor of all obligations of the Transferee
Affiliate and performance thereunder, in terms of these Articles,
except in case where the Original Shareholder has transferred all
(but not less than all) its Equity Shares to the Transferee Affiliate.

104.

Upon an Original Shareholder (being a Shareholder) having transferred
all its Equity Shares (but not less than all) to a Transferee Affiliate and
subsequently ceasing to be bound by these Articles then,
notwithstanding anything contained in Article 103 the obligation cast
on such Original Shareholder pursuant to Article 103(f) hereof shall
survive any termination of these Articles vis-a-vis such Original
Shareholder and shall continue to remain binding.

105.

The Shareholders hereby agree that the provisions contained in
Articles 87 to 106are subject to the transfer restrictions on the Equity
Shares imposed upon the Company and the Promoters under the Joint
Venture Development Agreement.

106.

Notwithstanding anything contained in these Articles, the Investor
shall be entitled to create Encumbrance over all (and not less than all)
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always that each of Changi and Promoters shall have the first right to
LJdZNOKF aS &ddzOK Sy OdzYo SNBR Ly @
financial institutions / lenders when the underlying loan
arrangement(s) for which the Encumbrance was created is in default
or may be in default. The Investor also undertakes to promptly inform
Changi and the Promoters (i) as and when such Encumbrance is
created and (ii) upon receiving any notice from a Person which seeks
to enforce the EncuY 6 NI y OS ONBI G SR 2 @SNJ |

CONVERSION OF SHARES INTO STOCK

107. Subject to the provisions of Section 61 of the Act, the Company may, | Shares may be
by Ordinary Resolution, covert any of its fully paid-up shares into | converted into stock
stock, and reconvert that stock into fully paid-up shares of any
denomination.

108. Where shares of the Company are converted into stock,T Shares may be

(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 General 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.

(c) such of the Articles of the Company as are applicable to paid-up
aKlI NS a akKlff I LILX e 02 aiz
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converted into stock

Right of stockholders

INCREASE, REDUCTION AND ALTERATION OF CAPITAL
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1009.

The Company may, from time to time, by Ordinary Resolution,
increase the share capital by such sum, to be divided into shares of
such amount, as may be specified in the resolution.

Increase in capital

110.

a)

b)

d)

e)

f)

Proportionate anti-dilution protection shall be provided to the
Investor and Changi in case of any stock split, bonus, so as to
Sy a dz2Nb OKF G FyKRS [ IKghgyéaaldioeaN ke

Company is not affected by such events.

Without prejudice to the other provisions of these Articles, until
the completion of an QIPO, the Company and the Promoters shall
not issue or sell (including in a QIPO) to any Person, Equity Shares
or their equivalent Securities at a price of less than Rs 45 (Rupees
Forty five) per9 lj dzZA 1 & { KF NBX al @S |y
Consentl YR / Kl y3IAQa [/ 2yaSyli

In the event that, at any time, the Company issues any Equity
Shares or any rights, options, warrants, appreciation rights or
instruments entitling the holder to receive any Equity Shares of
the Company or any options to purchase or rights to subscribe to
Securities which by their terms are convertible into or
exchangeable for Equity Shares (Dilution Instrumen) at any time,
then the Investor and Changi (directly or through its Affiliate)
shall be entitled to subscribe to such number of Dilution
Instruments in proportion to its shareholding in the Company
(calculated on a fully diluted basis) and shall also be entitled to
subscribe to its pro rata number (calculated on the same basis
FFGSNI IAGAY T STHYRI | Kubycikid®
pursuant to this Article 110, but not including the numbers of
Equity Shares held by other Shareholders not subscribing in such
issuance) of any Dilution Instruments not subscribed to by the
other Shareholders. It is hereby clarified for removal of doubt that
in the event the Investor or Changi do not subscribe to any
Dilution Instruments or, as the case may be, pro rata number of
any Dilution Instruments not subscribed to by the other
Shareholders, the shareholding of the Investor and / or Changi in
the Company shall get diluted.

Article 110 (c) above shall not apply to any issuance of Equity
Shares in a QIPO or in an employee stock option plan approved by
the Investor and Changi.

The Investor and Changi shall be entitled to acquire the Dilution
Instruments on the terms on which the Company proposes to
issue the Dilution Instruments to any other Person. The Company
shall not issue any Dilution Instrument in contravention of the
provisions of Articles 110(c) to (e).

The Company shall not issue any Dilution Instruments to any

Anti-Dilution
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Person on terms more favourable than those provided to the
Investor and Changi hereunder, or provide any rights to any
Person which are more favourable than those provided to the
Investor and Changi hereunder.

111.

The Company shall not make any fresh issue of Equity Shares and the
Promoters shall not Transfer any Equity Shares held by them in the
Company at terms, including valuation, more favourable than those
offered by the Company to the Investor and Changi, except with
Ly@Saiz2ND¥ER/ R KIEY T AnQRe evénBayfrésiSishue of
Equity Shares or as the case may be, Transfer by the Promoters of
their shareholding in the Company, is made at a price per Equity Share
(Issue Pric@ based on valuation of the Company lower than the
valuation of the Company at which the Investor subscribed to the
Ly@Saiz2Nna {KFENB&X (KSY I ubdirkeésto
additional Equity Shares at the lowest price permissible under Law, so
as to reduce the average cost of acquisition of the Equity Shares of the
Investor to the Issue Price.

Valuation Protection

112.

The new shares (resulting from an increase of capital as aforesaid)
may, subject to the provisions of the Act and these Articles, be issued
or disposed of by the Company in General Meeting or by the Directors
under their powers in accordance with the provisions of these Articles
and the following provision.

(a)  Such shares shall be offered to Persons who, at the date of the
offer, are holders of Equity Shares of the Company in
proportion, as nearly as circumstances admit, to the paid-up
share capital on those shares by sending a letter of offer subject
to the following conditions, namely:T

(i) the offer shall be made by notice specifying the number of
shares offered and limiting a time not being less than 15
(fifteen) days and not exceeding 30 (thirty) days from the
date of the offer within which the offer, if not accepted,
shall be deemed to have been declined;

(ii) the offer aforesaid 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; and the notice referred to in clause (i) shall contain
a statement of this right;

(iii) after the expiry of the time specified in the notice
aforesaid, or on receipt of earlier intimation from the
Person to whom such notice is given that he declines to
accept the shares offered, the Board may dispose of them
in such manner which is not dis-advantageous to the
Shareholders and the Company.

Further issue of capital
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(b)  Nothing in this Article 112 shall apply to the increase of the
subscribed capital of the Company, caused by the exercise of an
option as a term attached to the debentures issued or loan
raised by the Company to convert such debentures or loans
into shares in the Company:

Provided that the terms of issue of such debentures or loan
containing such an option have been approved before the issue
of such debentures or the raising of loan by a Special Resolution
passed by the Company in General Meeting.

113.

In addition to and without derogating from the powers for the purpose
conferred on the Directors under Article 18 of the Company in General
Meeting may, in accordance with the provisions of Section 62 of the
Act, determine that any shares (whether forming part of the original
capital or of any increased capital of the Company) shall be offered to
such Persons (whether Members or holders of debentures of the
Company or not) in such proportion and on such terms and conditions
and either at a premium or at par or at a discount, (subject to
compliance with the applicable provisions of the Act including Section
53) as such General Meeting shall determine.

Shares under control of
General Meeting

114.

Except so far as otherwise provided by the conditions of issue or by
these Articles any capital raised by the creation of new shares shall be
considered part of the original capital and shall be subject to the
provision herein contained with reference to the payment of calls and
installments, transfer and transmission, forfeiture, lien surrender,
voting and otherwise.

Same as original
capital

115.

The Company may, by Special Resolution, reduce in any manner and
with, and subject to, any incident authorised and consent required by
Law,T

(a) its share capital;
(b) any capital redemption reserve account; or

(c) anyshare premium account.

Reduction of capital

116.

Subject to the provisions of the Act , the Company may, by Ordinary
Resolution,T

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

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

(c)  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.

Division, consolidation,
subdivision and
cancellation of shares
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117.

The Directors may at their absolute discretion, refuse applications for
the subdivision of share certificates, debenture or bond certificates
into denominations of less than the marketable lot except when such
subdivision is required to be made to comply with a statutory
provision or an order of a competent court of law.

MODIFICATION OF CLASS RIGHTS

118.

a) If at any time the share capital is divided into different classes of
shares, the rights attached to any class (unless otherwise
provided by the terms of issue of the shares of that class) may,
subject to the provisions of Section 48 of the Act, and whether or
not the Company is being wound up, be varied with the consent
in writing of the holders of three-fourths of the issued shares of
that class, or with the sanction of a Special Resolution passed at a
separate meeting of the holders of the shares of that class.

b) To every such separate meeting, the provisions of these Articles
relating to General Meetings shall mutatis mutandis apply, but so
that the necessary quorum shall be at least 2 (two) Persons
holding at least 1/3 (one-third) of the issued shares of the class in
question.

Variation of
Sharehol de

119.

The rights conferred upon the holders of the shares of any class issued
with preferred or other rights shall not, unless otherwise expressly
provided by the terms of issue of the shares of that class, be deemed
to be varied by the creation or issue of further shares ranking pari
passu therewith.

Issue of further shares
not to dffect Rights of
existing Shareholders

JOINT HOLDERS

120.

Where 2 (two) or more Persons are registered as the holders of any
share, they shall be deemed to hold the same as joint tenants with
benefits of survivorship, subject to provisions set out in Article 121
hereinafter and other provisions contained in these Articles.

Joint Holders

121.

a) In respect of any share or shares held jointly by several Persons,
the Company shall not be bound to issue more than 1 (one)
certificate, and delivery of a certificate for a share to one of
several joint holders shall be sufficient delivery to all such
holders.

b) Where the Securities of the Company are held by more than 1
(one) Person jointly, the joint holders may together nominate, in
the manner prescribed under the Companies (Share Capital &
Debenture) Rules, 2014 , any Person to whom all the rights in the
Securities shall vest in the event of death of all the joint holders.
Such nominee shall, on the death of the joint holders, become

Provisions relating to
Joint Holders
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entitled to all the rights in the Securities of all the joint holders, in
relation to such Securities, to the exclusion of all other Persons,
unless the nomination is varied or cancelled in the prescribed
manner.

Provided however that estate of a deceased joint holder shall not
be released from any liability in respect of any share which had
been jointly held by him with other Persons.

c) The joint holders of any share shall be liable severally as well as
jointly for and in respect of all calls and other payments which
ought to be made in respect of such share.

d) Any dividend, interest or other monies payable in cash in respect
of shares may be paid by cheque or warrant sent through the
post directed to the registered address of one of the joint holders
who is first named on the register of Members, or to such Person
and to such address as the joint holders may in writing direct.

e) Any one of such joint holder may give effective receipts for any
dividends or other moneys payable in respect of such share.

f)  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. For this purpose,
seniority shall be determined by the order in which the names
stand in the Register.

BORROWING POWERS

122.

Subject to the provisions of 73 of the Act and the Companies
(Acceptance of Deposits) Rules, 2014, and the passing of an Ordinary
Resolution in a General Meeting, the Company may, accept deposits
from its Members on such terms and conditions, including the
provision of security, if any, or for the repayment of such deposits with
interest, as may be agreed upon between the Company and its
Members.

Power to borrow from
Members

123.

Subject to the provisions of Sections 179, 180 and other provisions of
the Act, the Board may, from time to time, by a resolution passed at a
meeting of the Board, borrow moneys in such manner and upon such
terms and conditions in all respects as they think fit and in particular
by the issue of Securities including debentures.

Power to borrow from
non-Members

124.

Any bonds, debentures, debenture stock or other Securities issued or
to be issued by the Company shall be under the control of the
Directors who may issue them upon such terms and conditions and in
such manner and for such consideration as they shall consider to be of
benefit to the Company.

Bonds, debentures etc.
to be subject to the
control of Director

-54-




125.

Debentures, debenture stock, bonds or other Securities may be made
assignable free from any equities between the Company and the
Person to whom the same may be issued.

Securities may be
assignable free from
equities

126.

Subject to the provision of the Act (including Sections 53 and 54
thereof) and these Articles, any bonds, debentures, debenture stock or
other Securities may be issued at a discount, premium or at par and
with any special privilege as to redemption, surrender, drawing,
allotment of shares, appointment of Directors or otherwise.

Issue of bonds,
debentures etc. at
discount, etc, or with
special privilege

127.

If any uncalled capital of the Company is included in or charged by any
mortgage or other security, the Directors may authorize the Person in
whose favor such mortgage or security is executed or any other Person
in trust for him to make calls on the Members in respect of such
uncalled capital and the provisions herein before contained in regard
to calls shall mutatis mutandis apply to calls made under such
authority and such authority may be made exercisable either
conditionally or unconditionally and either presently or contingently
and either to the excursion of the Directors power or otherwise and
shall be assignable if expressed so to be.

Mortgage of uncalled
capital

128.

The Directors shall cause a proper register to be kept in accordance
with the provisions of the Section 85 of the Act of all mortgages and
charges specifically affecting the property of the Company and shall
duly comply with the requirements of the Act in regard to registration
of mortgages and charges and in regard to inspection to be given to
the creditors or Members of the Register of Charges and of copies of
instruments creating charges. Such sum as may be prescribed by the
Act shall be payable by any Person other than a creditor or Member of
the Company for each inspection of the Register of Charges.

Register of Charges

BUSINESS AND MANAGEMENT

129.

The business of the Company is, inter alia, the development of the
Durgapur Project and other airport and township projects (integrated
with or part of any airport project) in India.

Business of the
Company

INITIAL PUBLIC OFFERING

130.

a) The Company shall conduct a QIPO on or before March 31,
2016 (QIPO Deadline Dajeor such other date as may be
mutually agreed between the Investor, Promotersand Changi,
subject to the approval of the Board.

b) The QIPO launch may only be delayed due to prevailing market
conditions, as advised by the merchant banker(s), banker(s)
and other advisors and agencies appointed by the Company for
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d)

f)

the QIPO, as referred to in Article 130 (d) below.

If the QIPO is delayed due to prevailing market conditions, all
parties to the Amendment Agreement shall, for a period of not
more than 6 (six) Months after the QIPO Deadline Date, in good
faith and on a best endeavours basis, continue to support
another attempt to launch the QIPO. Provided that, the
provisions of this Article 130 (c) shall be without prejudice to
the rights of the Investor and the other parties under the
Amendment Agreement and the SSHA.

The Company shall, and the Promoters shall jointly assist in the
completion of all compliances / necessary formalities to ensure
the listing. The timing of the listing shall be decided jointly by
the Promoters, the Investor and Changi in consultation with the
Company. The Company shall appoint the merchant banker or
banker(s) and other advisors and agencies that may be
associated with such an issue, provided that such merchant
banker or banker(s) and other advisors and agencies are
acceptable to the Investor, Promotersand Changi,which
acceptance shall not be unreasonably withheld.

For the purpose of a QIPO, to the extent permissible in Law, the
Investor and Changi shall not be considered to be Promoters of
the Company and consequently their respective Equity Shares
shall not be subjected to a lock-in or other restriction on
¢CNFYAaFSNI & FLIWLX AOFoES G2
guidelines of Securities Exchange Board of India or any other
statutory or regulatory authority as applicable from time to
time.

If such QIPO is made in India, and if the Company is required to
offer a minimum number of Equity Shares, as required under
applicable Indian Law, existing from time to time, in order to
comply with such requirements, the Company shall be
empowered subject to the recommendations of the appointed
merchant banker(s) to make its QIPO in any manner or a
combination thereof, including (a) issuance of new shares; (b)
issuance of fresh Equity Shares and the divestiture of all or a
part of the shareholdings of the Promoters; or (c) solely
through the divestment of all or a part of the shareholdings of
the Promoters. Without prejudice to the aforesaid, the Investor
and Changi shall be entitled (without being obliged) at their
respective discretion to offer all or some of their respective
Equity Shares in any public offering of the Company. For the
aforesaid purpose, it is clarified that subsequent to the
consideration by the Investor and Changi of offering such
number of Equity Shares to be offered in IPO, the Promoters
shall be under an obligation to offer at least such number of
Equity Shares as may be required further under the applicable
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g)

h)

j)

k)

Indian Law to obtain listing of the Company.

If a QIPO is to be made and if the minimum paid-up equity
share capital required at the relevant time for the purpose of
listing the Equity Shares is more than the paid up equity share
capital of the Company (inclusive of any additional Equity
Shares to be issued through the QIPO), then the Company shall,
issue such bonus Equity Shares as are required to meet such
listing pre-conditions. The Company and the Promoters shall
use their best endeavours to issue the bonus Equity Shares in
such a manner so as to ensure that minimum number of such
bonus Equity Shares are subject to lock-in restrictions
subsequent to the QIPO.

The Promoters and theCompany will take all such steps, and
extend all such co-operation to the merchant banker(s), lead
managers, underwriters and others as may be required for the
purpose of expeditiously making and completing the said QIPO,
including the provision of any customary representations,
warranties and / or indemnities in this regard.

The Shareholders hereby agree that, subject to applicable Law,
the Investor and Changi shall not be required to provide any
representations or warranties, other than in respect of their
title to the Equity Shares, in respect of any Transfer of Equity
Shares pursuant to these Articles, including pursuant to Articles
87 to 104 and this Article 130. The Promoters acknowledge and
confirm that they will provide such representations and
warranties and indemnities or other form of comfort as may be
required by the merchant banker(s). The restrictions in Articles
87 to 104 shall not apply to a sale by any Party in any initial
public offering by the Company.

The Company shall and the Promoters shall procure that until
the QIPO is conducted in terms of this Article 130, except with
the prior written consent of the Investor and Changi, no other
exit event or initial public offering shall be undertaken in
respect of any Subsidiary of the Company or any special
purpose vehicle company incorporated by the Promoters to
carry out any projects similar to the Project.

The Company shall bear all costs of any public offering of its
9ljdAatGe {KIFINB& YR 2F lyeé R
public offer including without limitation all registration, filing
and qualification fees and printers, legal and accounting fees
and disbursements.

MEETINGS
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131.

a)

b)

The Company shall, in each year, hold, in addition to any other
meetings, a General Meeting which shallbea 1 8 f SR I &
DSy SNI € aSSiAy3é¢ 2N a! Daé¢ A
Section 88 of the Act.

An AGM shall be held each calendar year within 6 (six) Months
following the end of the previous Financial Year of the Company.
¢KS . 2FNR akKlff LiNRGFKikGial iSK S
audited financial statements to the Members at least 1 (one)
Month before the AGM is held to approve and adopt the audited
financial statements.

Every AGM shall be called during business hours, that is, between
9 a.m. and 6 p.m. on any day that is not a National Holiday and
shall be held either at the registered office of the Company or at
some other place within the city, town or village in which the
registered office of the Company is situate.

Annual General
Meeting

132.

All General Meetings other than AGM shall be called ¢Extraordinary
General Meeting¢  BGNifx

Extraordinary General
Meeting

133.

a)

b)

d)

f)

The Board may, whenever it deems fit, call an EGM of the
Company.

A requisition for an EGM may be made by such number of
Members who hold, on the date of the receipt of the requisition,
not less than 1/10 (one-tenth) of such of the paid-up share capital
of the Company with voting rights.

The requisition made shall set out the matters for the
consideration of which the General Meeting is to be called and
shall be signed by the requisitionists and sent to the registered
office of the Company.

The Board shall, within 21 (twenty one) days from the date of
receipt of a valid requisition, proceed to call an EGM for the
consideration of that matter on a day not later than 45 (forty five)
days from the date of receipt of such requisition.

If the Board does not proceed to call the General Meeting within
the aforesaid period, the General Meeting may be called and held
by the requisitionists themselves within a period of 3 (three)
Months from the date of the requisition.

Where the General Meeting is not convened, the requisitionists
shall have a right to receive list of Members together with their
registered address and number of shares held and the Company
shall give a list of Members together with their registered address
made as on 21 (twenty first) day from the date of receipt of valid

Calling of
Extraordinary General
Meetings
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g)

h)

requisition together with such changes, if any, before the expiry
of the 45 (forty five) days from the date of receipt of a valid
requisition.

A General Meeting under Article 133(e) by the requisitionists
shall be called and held in the same manner in which the General
Meeting is called and held by the Board.

Any reasonable expenses incurred by the requisitionists in calling
a General Meeting under Article 133(e) shall be reimbursed to
the requisitionists by the Company and the sums so paid shall be
deducted from any fee or other remuneration under Section 197
of the Act payable to such of the Directors who were in default in
calling the General Meeting.

134.

b)

A General Meeting of the Company may be called by giving not
fSaa GKFry OfSINIum 6i0Gs6Syide
electronic mode, in manner prescribed under the Act and the
Companies (Management and Administration) Rules, 2014.

Provided that a General Meeting may be called after giving a
shorter notice if consent is given in writing or by electronic mode
by not less than 95% (ninety five percent) of the Members
entitled to vote at such General Meeting.

Notice of Meeting

135.

b)

Every notice of a General Meeting of the Company shall specify
the place, date, day and the hour of the General Meeting and
shall contain a statement of the business to be transacted
thereat.

Notice of every General Meeting of the Company shall be given
to:

(i) every Member of the Company, legal representative of any
deceased Member or the assignee of an insolvent
Member;

(i)  the Auditor or auditors of the Company; and

(iii)  every Director of the Company.

The accidental omission to give notice to or the non-receipt of
notice by any Member or other Person to whom it should be
given shall not invalidate the proceedings at the General Meeting.

Contents and manner
of service of notice and
Persons on whom it is
to be served

Omission to give notice
not to invalidate the
proceedings at the
General Meeting

136.

In the case of an AGM, all business to be transacted at the
GeneralMeeting shall be deemed special, with the exception of
business relating to:

Business at the Annual
General Meeting and
other General
Meetings
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b)

(i) the consideration of financial statements and the reports of
the Board of Directors and Auditors;

(ii) the declaration of any dividend;

(iii) the appointment of Directors in the place of those retiring;
and

(iv) the appointment of and the fixing of remuneration of the
auditors.

In the case of any other General Meeting, all business shall be
deemed special.

137.

a)

b)

Where any items of special business to be transacted at the
General Meeting are deemed to be special as aforesaid, there
shall be annexed to the notice of the General Meeting a
statement setting out all material facts concerning each such item
of business, including in particular the nature of the concern or
interest, financial or otherwise, if any, in respect of each item, of
every Director and the manager, if any, every other key
managerial personnel; and Relatives of the aforesaid Persons. The
notice shall also contain any other information and facts that may
enable Members to understand the meaning, scope and
implications of the items of business and to take decisions
thereon.

Provided that where any item of special business to be transacted
at a General Meeting of the Company relates to or affects any
other company, the extent of shareholding interest in that other
company of every promoter, Director, manager, if any, and of
every other key managerial personnel of the first mentioned
company shall, if the extent of such shareholding is not less than
2 % (two percent) of the paid-up share capital of that company,
also be set out in the statement.

Where any item of business refers to any document, which is to
be considered at the General Meeting, the time and place where
the document can be inspected shall be specified in the
statement aforesaid.

Explanatory statement
to be annexed to the
notice
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138. a) A resolution shall be an Ordinary Resolution if the notice required | Ordinary and Special
under the Act has been duly given and it is required to be passed | Resolution
by the votes cast, whether on a show of hands, or electronically
or on a poll, as the case may be, in favour of the resolution,
including the casting vote, if any, of the chairman, by Members
who, being entitled so to do, vote in Person, or where proxies are
allowed, by proxy or by postal ballot, exceed the votes, if any,
cast against the resolution by Members, so entitled and voting.
b) A resolution shall be Special Resolution when:
(i) the intention to propose the resolution as Special Resolution
has been duly specified in the notice calling the General
Meeting or other intimation given to the Members of the
resolution;
(ii) the notice required under the Act has been duly given of the
General Meeting; and
(iii) the votes cast in favour of the resolution (whether on a show
of hands, or on a poll, as the case may be), by Members
who, being entitled so to do, vote in Person, or where
proxies are allowed, by proxy or by postal ballot, are
required to be not less than 3 (three) times the number of
the votes, if any, cast against the resolution by Members so
entitled and voting.
139. Where, by any provisions contained in the Act or in these Articles, | Resolution requiring
special notice is required of any resolution, notice of the intention to | Special Notice
move such resolution shall be given to the Company by such number
of Members holding not less than 1% (one percent) of total voting
power or holding shares on which an aggregate sum of not less than Rs
5,00,000 (Rupees five lakh) has been paid-up on the date of the notice
and the Company shall give its Members notice of the resolution in
manner prescribed under the Act and the Companies (Management
and Administration) Rules, 2014.
140. All of the above provisions shall apply mutatis mutandis to each | Provisions to be
Subsidiary of the Company. applicable  to  the
Company’ s
PROCEEDINGS AT GENERAL MEETINGS
141. No business shall be transacted at any General Meeting unless a | Presence of Quorum
guorum of Members is present at the time when the General Meeting
proceeds to business and throughout the duration of the General
Meeting.
142. a) The quorum for a General Meeting of the Members shall be 5 | Quorum
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(five) Members personally present. The quorum for General
Meetings shall include the presence of 1 (one) representative
of the Investor, 1 (one) representative of Changi and 1 (one)
representative of the Promoters.

b) Subject to the provision of Articles 142 (c) and (d) below, if any
of Changi or the Investor has waived the quorum rights in
respect of any General Meeting in writing prior to the said
General Meeting taking place, then the representative of the
Investor and / or Changi, as the case may be, shall not be
required to constitute quorum for such General Meeting.

c) In respect of any matter proposed to be discussed at the
General Meeting which falls within the scope of the Investor
Reserved Matters (as set out in Article 237), the affirmative
vote of the representative of the Investor, shall be required so
long as the Investor holds not less than 5% (five percent) of
the total share capital of the Company on a fully diluted basis.

d) In respect of any matter proposed to be discussed at the
General Meeting which falls within the scope of the Changi
Reserved Matters (as set out in Article 235), the affirmative
vote of 1 (one) of the representative of Changi, shall be
required so long as Changi holds not less than 10% (ten
percent) of the total share capital of the Company on a fully
diluted basis.

e) No business shall be transacted at any General Meeting unless
the requisite quorum is present when the General Meeting
proceeds to business.

143. No business shall be discussed at any General Meeting except the | Business confined to
election of a chairman whilst the Chair is vacant. election of Chairman
whilst Chair vacant
144. The chairman of the Board shall preside as chairperson at every | Chairperson of the
General Meeting of the Company. meetings
145. If there is no such chairperson, or if he is not present within 15 | Directors to elect a
(fifteen) minutes after the time appointed for holding the General | Chairperson
Meeting, or is unwilling to act as chairperson of the General Meeting,
the Directors present shall elect 1 (one) of their Members to be
chairperson of the General Meeting.
146. If at any General Meeting, no Director is willing to act as chairperson | Members to elect a

or if no Director is present within 15 (fifteen) minutes after the time
appointed for holding the General Meeting, the Members present
shall choose 1 (one) of their Members to be chairperson of the
General Meeting.

Chairperson
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147.

Subject to the provisions of Article 238, if within half an hour from the
time appointed for the General Meeting a quorum be not present, the
General Meeting, if convened, on the requisition of Members under
Section 100 of the Act, shall stand cancelled and in any other case,
shall stand adjourned to the same day in the next week, at the same
time and place or to such other day and at such other time and place
as the Board may determine.

Provided that in case of an adjourned General Meeting or of a change
of day, time or place of such General Meeting which is adjourned, the
[/ 2Y LI ye akKl ff IABS y2i f Saa

Members either individually or by publishing an advertisement in the
newspapers (1 (one) in English and 1 (one) in vernacular language)
which is in circulation at the place where the registered office of the
Company is situated. If at the adjourned General Meeting also, a
qguorum is not present within half-an-hour from the time appointed for
holding General Meeting, the Members present shall be the quorum.

Proceedings when
quorum not present.

148.

The chairperson may, with the consent of Members at any General
Meeting at which a quorum is present, and shall, if so directed by such
Members, adjourn the General Meeting from time to time and from
place to place.

Chairperson with
consent may adjourn
the meeting

149.

No business shall be transacted at any adjourned General Meeting
other than the business left unfinished at the General Meeting from
which the adjournment took place.

Business of adjourned
meeting

150.

When a General Meeting is adjourned for 30 (thirty) days or more,
notice of the adjourned General Meeting shall be given as in the case
of an original General Meeting.

Notice of adjourned
meeting

151.

Save as aforesaid, and 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 General Meeting.

152.

Subject to the provisions of Article 142, at any General Meeting a
resolution put to the vote of the General Meeting shall be decided on
a show of hands unless a poll is (before or on the declaration of the
result of the show of hands) demanded in the manner hereinafter
mentioned and unless a poll is so demanded, a declaration by the
chairman of the General Meeting of the passing of a resolution or
otherwise, and an entry to that effect in the books containing the
minutes of the General Meeting, shall be conclusive evidence of the
fact of passing of such resolution or otherwise.

Evidence of the passing
of resolution where
poll not demanded.

153.

(a) Before or on the declaration of the result of the voting on any
resolution on a show of hands, a poll may be ordered to be taken

Demand for poll
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by the chairman of the General Meeting of his own motion and
shall be ordered to be taken by him on a demand made in that
behalf by any Member present in Person or by proxy (where
allowed,) and having not less than 1 / 10 (one-tenth) of the total
voting power or holding shares on which an aggregate sum of not
less than Rs 5,00,000 (Rupees five lakh) or such higher amount as
may be prescribed under the Act has been paid-up.

(b) The demand for a poll may be withdrawn at any time by the
Person who made the demand.

154, (a) If a poll is demand on the appointment of a chairman or on a | Time of taking poll
qguestion of adjournment, it shall be taken forthwith and without
adjournment.

(b) A poll demanded on any other question, shall be taken at such
time not being later than 48 (forty eight) hours from the time
when the demand was made, as the chairman may direct.

155. On a poll taken at a General Meeting of the Company a Member | Right of Members to
entitled to more than 1 (one) vote or his proxy or other Person | use his votes
entitled to vote for him as the case may be, need not, if he votes, use | differently.
all his votes, or, cast in the same way all the votes he uses.

156. Where a poll is to be taken, the chairman of the General Meeting shall | Scrutinizers at poll
appoint such number of Persons, as he deems necessary, to scrutinize
the poll process and votes given on the poll and to report thereto to
him in the manner prescribed under the Act.

157. (@) Subject to the provisions of the Act, the chairman of the General | Manner of taking poll
Meeting shall have power to regulate the manner in which a poll | and result thereof.
shall be taken.

(b) The result of the poll shall be deemed to be the decision of the
General Meeting on the resolution on which the poll was taken.

158. The chairman of any General Meeting of the Company shall not have a | No casting vote
casting vote.

159. The demand for a poll shall not prevent the continuance of a General | Demand for poll not to
Meeting for the transaction of any business other than the question | prevent transaction of
on which the poll has been demanded. other business.

160. The Company shall cause minutes of the proceedings of every meeting | Minutes of
of any class of Shareholders or creditors, and every resolution passed | proceedings

by postal ballot to be prepared and signed in such manner as may be
prescribed and kept within 30 (thirty) days of the conclusion of every
such meeting concerned, or passing of resolution by postal ballot in
books kept for that purpose with their pages consecutively numbered.
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161. a) There shall not be included in the minutes any matter which, in | Certain matters not to
the opinion of the chairman of the General Meeting,- be included in Minutes
(i) s, or could reasonably be regarded, as defamatory of any

Person; or
(i) isirrelevant or immaterial to the proceedings; or
(iii) is detrimental to the interests of the Company.
b)  The chairman shall exercise an absolute discretion in regard to | Discretion of Chairman

the inclusion or non-inclusion of any matter in the minutes on | in relation to Minutes
the grounds specified in this Article 161.

162. The minutes of the General Meeting kept in accordance with the | Minutes to be
provision of the Act shall be evidence of the proceedings recorded | evidence.
therein.

163. The books containing the minutes of the proceedings of any General | Inspection of minutes
Meeting of the Company or a resolution passed by postal ballot shall: books of General
(i) be kept at the registered office of the Company; and Meeting
(ii) be open to inspection of any Member without charge, during

business hours, that is, from 11 am to 5 pm on all working
days other than Saturday and Sunday.

164. Any Member shall be entitled to be furnished, within 7 (seven) | Copy of minute book of
working days after he has made a request in that behalf to the | General Meeting
Company and on payment of such fees as may be prescribed by the
Companies (Management and Administration) Rules, 2014, with a
copy of any minutes referred to Article 163 above, on payment of a
sum of 10 rupees for each page or part of any page 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 3 (three) Financial Years, shall be entitled to be
furnished with the same free of cost.

VOTES OF MEMBERS

165. Subject to any rights or restrictions for the time being attached to any | Entitlement to vote on
class or classes of shares, T show of hands and on
(a) on a show of hands, every Member present in shall have 1 (one) polf

vote;
(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.

166. A Member may exercise his vote at a General Meeting by electronic | Voting through
means in accordance with the Section 108 of the Act and shall vote | electronic means
only once.

167. In the case of joint holders, the vote of the senior who tenders a vote, | Vote of Joint holders

whether in person or by proxy, shall be accepted to the exclusion of
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the votes of the other joint holders. For this purpose, seniority shall be
determined by the order in which the names stand in the Register.

168. A Member of unsound mind, or in respect of whom an order has been | Voting by Member of
made by any court having jurisdiction in lunacy, may vote, whether on | unsound mind
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.
169. Any business other than that upon which a poll has been demanded | In what case poll taken
may be proceeded with, pending the taking of the poll. with or without
adjournment
170. No Member shall be entitled to vote at any General Meeting unless all | Restriction
calls or other sums presently payable by him in respect of shares in the | on voting rights
Company have been paid.
171. No objection shall be raised to the qualification of any voter except at | Time for objections for
the General Meeting or adjourned General Meeting at which the vote | vote
objected to is given or tendered, and every vote not disallowed at such
General Meeting shall be valid for all purposes. Any such objection
made in due time shall be referred to the chairperson of the General
Meeting, whose decision shall be final and conclusive.
172. Votes may be given either personally or by proxy or, in the case of a | Votes may be given by
Body Corporate, by a representative duly authorized as aforesaid. proxy or Authorised
Representative
173. A Body Corporate (whether a Company within the meaning of the Act | Voting by Body
or not) may if it is a Member, by resolution of its Board of Directors or | Corporates
other governing body, authorize such Person as it thinks fit to act as its
representative at any General Meeting of the Company or at any
meeting of any class of Members of the Company, in accordance with
the provision of Section 113 of the Act.
174. a) Any Member of the Company entitled to attend and vote at a | Qualification of proxy

General Meeting of the Company shall be entitled to appoint
another Person (whether a Member or not) as his proxy to
attend and vote instead of himself but a proxy so appointed shall
not have any right to speak at the General Meeting and shall not
be entitled to vote except on poll.

b) In every notice calling a General Meeting of the Company, there
shall appear with reasonable prominence a statement that a
Member entitled to attend and vote is entitled to appoint a
proxy to attend or, where that is allowed, 1 (one) or more
proxies, to attend and vote instead of himself, and that a proxy
need not be a Member.
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c) A Person can act as proxy on behalf of Members not exceeding
50 (fifty) and holding in the aggregate not more than 10% (ten
percent) of the total share capital of the Company carrying voting
rights.

Provided that a Member holding more than 10% (ten percent) of
the total share capital of the Company carrying voting rights may
appoint a single person as proxy and such person shall not act as
proxy for any other Person or Shareholder.

175. An instrument appointing a proxy shall be in the form as prescribed in | Form of Proxy
the Companies (Management and Administration) Rules, 2014.

176. a) The instrument appointing a proxy and the power-of-attorney or | Proxies when to be

other authority, if any, under which it is signed or a notarised | deposited

copy of that power or authority, shall be deposited at the

registered office of the Company not less than 48 (forty-eight)

hours before the time for holding the General Meeting or

adjourned General Meeting at which the person named in the

instrument proposes to vote, or, in the case of a poll, not less

than 24 (twenty four) hours before the time appointed for the

taking of the poll; and in default the instrument of proxy shall not

be treated as valid.

Inspection of

b) Every Member entitled to vote at a General Meeting of the | instrument of proxy

Company, or on any resolution to be moved thereat, shall be

entitled during the period beginning 24 (twenty four) hours

before the time fixed for the commencement of the General

Meeting and ending with the conclusion of the General Meeting,

to inspect the proxies lodged, at any time during the business

K2dzZNAR 2F GKS [/ 2YLI yes LINRJA

notice in writing of the intention so to inspect is given to the

Company.

177. A vote given in accordance with the terms of an instrument of proxy | Proxy valid

shall be valid, notwithstanding the previous death or insanity of the | notwithstanding death
principal or the revocation of the proxy or of the authority under | of the principal
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 General Meeting or
adjourned General Meeting at which the proxy is used.

178. Any Member whose name is entered in The Register of Members of | Equal rights of
the Company shall enjoy the same rights and be subject the same | Members
liabilities as all other Members of the same class.

179. No Member shall exercise any voting right in respect of any shares | Restriction on exercise
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registered in his name on which any class or other sums presently
payable by him have not been paid, or in regard to which the Company
exercised any right or lien.

of voting rights of
Members who have
not paid calls etc

DIRECTORS

180.

The Board shall comprise a maximum of 12 (twelve) directors.

(a) The board of directors shall consist of a minimum of 2 (two)
independent directors.

(b) The office of the independent directors shall not be liable to
retirement by rotation and shall not be counted in the total
number of directors for the purposes of determining the directors
whose office shall be liable to retirement by rotation.

(c) In relation to the remaining directors (i.e., a maximum of 10 (ten)
directors, (other than independent directors):

(i) For as long as Changi holds 10% (Ten percent) or more of the
total share capital of the Company on a fully diluted basis OR is
one of the top 5 (five) largest shareholders of the Company (as
the case may be), Changi shall be entitled to nominate at least
1 (one) director on the Board. For as long as Changi holds 20%
(Twenty per cent) or more of the total share capital of the
Company on a fully diluted basis, Changi shall be entitled to
nominate 2 (two) directors on the Board. For as long as Changi
holds 30% (thirty per cent) or more of the total share capital of
the Company on a fully diluted basis, Changi shall be entitled to
nominate 4 (four) directors on the Board. Each director so
Y2YAYF (SR 0é [ KIy3aA Aa K 3
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(i) For as long as the Investor holds 5% (Five percent) or more of
the total share capital of the Company on a fully diluted basis,
the Investor shall be entitled to nominate 1 (one) director on
the Board (Investor Director).

(iii) The Corporate Promoters shall be entitled to nominate
(collectively, as a group) a maximum of 3 (three) directors on
the Board as long as they (along with WBIDC) hold above 50%
(Fifty percent) of the total share capital of the Company on a
fully diluted basis.

(iv) The board shall consist of a non-executive chairman and the
managing director of the Company.

(v) Except as aforesaid in sub-clauses (i), (ii), (iii) and (iv) above,
the Parties agree that the number of directors that may be
appointed by each of Changi and the Corporate Promoters, at

Number of Directors
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any point of time, shall be proportionate to their inter-se
shareholding in the Company.

(d) Not less than two-thirds of the total number of directors of the
Company, shall

(i) be persons whose period of office is liable to determination by
retirement of directors by rotation; and

(ii) save as otherwise expressly provided herein, be appointed in
the company in General Meeting.

(e) The office of the managing director of the company shall not be
liable to retirement by rotation, whereas the office of all other
directors on the board (excluding independent directors), shall be
liable to retirement by rotation.

For the avoidance of doubt, a referenceto &/ KI Y I A € A1g0
shall be deemed to mean and include a reference to Affiliates of
/ KI'y3A ST | YR dorpotafe PromefergtO SA yi 20 K603
shall be deemed to mean and include a reference to Affiliates of the
Corporate Promoters.

181.

(a) The Company and the Promoters, shall ensure that the Board
forthwith (and in any event within 7 (seven) Business Days of such
nomination by the Investor and Changi or at the next board
meeting, whichever is earlier) appoints such persons as directors of
the Company and further that, unless the Investor and/or Changi,
as the case may be, changes or withdraws such nomination, such
persons are also elected as directors of the Company at the next
general meeting of the shareholders of the Company.

(b) Without prejudice to the above, the Company and the Promoters
agree to exercise all powers and rights available to them so as to fix
the number of Directors in accordance with Article 180 and to ensure
that the persons nominated by the Investor and Changi are
expeditiously appointed or removed (as the Investor and / or Changi,
as the case may be, may specify) as Directors of the Company and the
appointment and removal referred to in the Article 180 results in the
person nominated / appointed or removed becoming or ceasing to be

a Director of the Company.

(c) The Shareholders shall exercise their votes in relation to the Equity
Shares controlled by them for the removal of (i) the Investor
Director upon the written request of the Investor; and / or (ii) the
CAl Director(s) upon the written request of Changi. None of the
Shareholders shall exercise their respective votes in relation to the
Equity Shares controlled by them for the removal of the Investor
Director, the Directors appointed by the Promoters and / or the CAI
Director in any circumstances other than when the Investor,
Promoters and / or Changi, as the case may be, requests for the

removal of such or when such Director is disqualified by Law to

Appointment and
Removal of Directors
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continue to be a Director. In the event the Investor Director, the
Directors appointed by the Promoters and / or the CAI Director(s) is
removed in accordance with these Articles or the Investor,
Promoter and / or Changi otherwise requests that a replacement
Director be appointed in place and instead of the Investor Director,
the Directors appointed by the Promoters and / or the CAl
Director(s), the Investor, Promoter and / or Changi, as the case may
be, will have the right to nominate such successor or replacement
of such outgoing Director, and such successor or replacement
Director shall be nominated and elected on the Board on the same
date as such removal or resignation, as the case may be.

182. Where these Articles provide for the Promoters to do anything or to | Promoters to act
make any decisions, jointly or as a group, the Promoters shall be | together
obliged to act together and to reach agreement with each other on
such matters.

183. a) The Board of Directors may appoint an Alternate Director to act | Alternate Director

for a Director 6 KSNBAY | FGSNI Ay (OKginal
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b) An Alternate Director appointed under Article 183 (a) above, shall
not hold office as such for a period longer, than permissible to the
Original Director in whose place he has been appointed and shall
vacate the office if and when the Director in whose place he has
been appointed returns to India.

c) If the term of office of the Original Director is determined, any
provisions for the automatic reappointment of rating Directors in
default of another appointment shall apply to the Original and
not to the Alternate Director.

d) Subject to the provisions of the Act, Changi shall be entitled to

FLILERAYG Iy | f (cANdsrhateDireGdkiNS Oy
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time to time. Upon the appointment of the CAIl Alternate
Director, the Company shall ensure compliance with the
provisions of the Act, including by filing necessary forms with the
Registrar of Companies. The CAIl Alternate Director shall be
entitled to receive notice of all meetings and to attend and vote
at such meetings in place of the CAIl Original Director and
generally to perform all functions of the CAIl Original Director in
his absence.

e) Subject to the provisions of the Act, the Corporate Promoters

aKEFtEt 0SS SyGaAadt SR (2 | Coparite/
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from time to time. Upon the appointment of the Corporate
Promoters Alternate Director, the Company shall ensure
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compliance with the provisions of the Act, including by filing
necessary forms with the Registrar of Companies. The Corporate
Promoters Alternate Director shall be entitled to receive notice of
all meetings and to attend and vote at such meetings in place of
the Corporate Promoters Original Director and generally to
perform all functions of the Corporate Promoters Original
Director in his absence.

f) The Investor shall be entitled to from time to time nominate a
person to be appointed as an alternate Director to the Investor
Director; and the Company shall exercise all its rights and powers
and take all requisite actions to ensure that such person is
appointed forthwith as the alternate Director of the Investor
Director.

184.

a) No Director shall be required to hold any qualification shares of
the Company.

b) Any Director, who is disqualified by Law to be or continue as a
Director of a company, shall be automatically deemed to have
been removed from Board without any further action on the part
of any of the Shareholders. Upon such disqualification of any
Director, the Shareholder who had originally nominated such
Director shall be entitled to nominate another Director in his
place instead.

Share qualification

185.

The Investor Director and the CAIl Director(s) shall be entitled to
examine the books, accounts and records of the Company and shall
have free access, at all reasonable times and with prior reasonable
written notice, to any and all properties and facilities of the Company.
The Company shall provide such information relating to their
respective business affairs and financial position as the Investor
Director and / or CAl Director(s), as the case may be, may reasonably
require. The Investor Director and / or the CAI Director(s) may provide
such information to the Investor and their respective Affiliates who are
Shareholders of the Company and Changi and its Affiliates.

Right to examine book

and records

186.
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for an amount and on terms satisfactory to the Investor and Changi.

Director
insurance

S

187.

The fees payable to a Director for attending a meeting of the Board or
committee thereof shall be decided by the Board of Directors from
time to time within the limits as may be prescribed by the Act or the
Central Government. The remuneration of the Directors shall, in so far
as it consists of a monthly payment, be deemed to accrue from day-to-
day.

Remuneration of
Directors

188.

Subject to the relevant provisions of the Act, the Company shall pay to
each of the Investor Director and the CAl Director all reasonable out of
pocket expenses (including air fares) incurred in order to attend

Out of pocket expense
to Directors.
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Shareholder and Board meetings of the Company or otherwise
perform their duties and functions as a Director of the Company.

189.

In addition to the remuneration payable to them in pursuance of the
Act, the other Directors may be paid all travelling, hotel and other
expenses properly incurred by themt

(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.

Out of pocket expense
to Directors.

190.

Every Director present at any meeting of the Board or of a committee
thereof shall sign his name in a book to be kept for that purpose.

Attendance Register

191.

The Board may (subject to the provisions of Section 88 of the Act and
Article 12 hereof), make and vary such regulations as it may think fit,
with respect to maintenance of any foreign register.

192.

a) Subject to the provisions of the Act including Section 149 thereof,
the Board shall have power at any time, and from time to time, to
appoint a person other than a person who fails to get appointed
as a Director in a General Meeting, as an additional Director at
any time, provided that, 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.

b) Such person shall hold office only up to the date of the next AGM
of the Company or the last date on which the AGM should have
been held, whichever is earlier, but shall be eligible for
appointment by the Company as a Director at that meeting
subject to the provisions of the Act.

Appointment of
Additional Directors

193.

If the office of the 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 and the Director so appointed shall
hold office only upto the date to which the Director in whose place he
is appointed would have hold office if it had not been vacated.

Casual Vacancy.

194.

Subject to the provisions of the Act, 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 Director or Directors may act for the
purpose of increasing the number of Directors to that fixed for the
guorum, or of summoning a General Meeting of the Company and for
no other purpose.

Directors may act
notwithstanding
vacancy
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195.

A person shall not be eligible for appointment as a Director of the

Company, if T

(a) he is of unsound mind and stands so declared by a competent
court;

(b) heisan undischarged insolvent;

(c) he has applied to be adjudicated as an insolvent and his
application is pending;

(d) he has been convicted by a court of any offence, whether
involving moral turpitude or otherwise, and sentenced in respect
thereof to imprisonment for not less than 6 (six) Months and a
period of 5 (five) years has not elapsed from the date of expiry of
the sentence;

(e) an order disqualifying him for appointment as a Director has
been passed by a court and the order is in force;

(f)  he has not paid any calls in respect of any shares of the Company
held by him, whether alone or jointly with others, and 6 (six)
Months have elapsed from the last day fixed for the payment of
the call;

(g) he has been convicted of the offence dealing with related party
transactions under Section 188 of the Act at any time during the
last preceding five years; or

(h) he has not been allotted the Director Identification Number in
accordance with the provisions of the Act.

No person who is or has been a director of a company which -

(a) has not filed financial statements or annual returns for any
continuous period of three financial years; or

(b) has failed to repay the deposits accepted by it or pay interest
thereon or to redeem any debentures on the due date or pay
interest due thereon or pay any dividend declared and such
failure to pay or redeem continues for one year or more,

shall be eligible to be re-appointed as a director of that company or
appointed in other company for a period of five years from the date on
which the said company fails to do so.

Provided that the disqualifications in Articles 195(d), (e) and (g) shall

not take effectt

(i) for thirty days from the date of conviction or order of
disqualification;

(i) where an appeal or petition is preferred within 30 (thirty) days as
aforesaid against the conviction resulting in sentence or order,
until expiry of 7 (seven) days from the date on which such appeal
or petition is disposed of; or

(iii) where any further appeal or petition is preferred against order or
sentence within 7 (seven) days, until such further appeal or
petition is disposed of.

Disqualifications for
appointment of
Director
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196.

The office of a Director shall become vacant if:

(a)
(b)

(c)

(d)

(e)

(f)

(g)
(h)

he incurs any of the disqualifications specified in Section 164
of the Act;

he absents himself from all the meetings of the Board of
Directors held during a period of 12 (twelve) Months with or
without seeking leave of absence of the Board;

he acts in contravention of the provisions of Section 184 of
the Act relating to entering into contracts or arrangements in
which he is directly or indirectly interested;

he fails to disclose his interest in any contract or arrangement
in which he is directly or indirectly interested, in contravention
of the provisions of Section 184 of the Act;

he becomes disqualified by an order of a court;

he is convicted by a court of any offence, whether involving
moral turpitude or otherwise and sentenced in respect
thereof to imprisonment for not less than 6 (six) Months.
Provided that the office shall be vacated by the Director even
if he has filed an appeal against the order of such court;

he is removed in pursuance of the provisions of the Act;

he, having been appointed a Director by virtue of his holding
any office or other employment in the holding, Subsidiary or
associate company, ceases to hold such office or other
employment in that company.

Office of Director
becoming vacant

197.

a)

b)

Every Director shall at the first meeting of the Board in which he
participates as a Director and thereafter at the first meeting of
the Board in every Financial Year or whenever there is any
change in the disclosures already made, then at the first Board
meeting held after such change, disclose his concern or interest
in any company or companies or bodies corporate, firms, or other
association of individuals which shall include the shareholding, in
such manner as may be prescribed in the Act and the Companies
(Meetings of Board and its Powers) Rules, 2014.

Every Director of the Company who is in any way, whether
directly or indirectly, concerned or interested in a contract or
arrangement or proposed contract or arrangement entered into
or to be entered into ¢

(i) with a Body Corporate in which such Director or such
Director in association with any other Director, holds more
than 2 % (two percent) shareholding of that Body
Corporate, or is a promoter, manager, Chief Executive
Officer of that Body Corporate; or

(i)  with a firm or other entity in which, such Director is a
partner, owner or member, as the case may be,

shall disclose the nature of his concern or interest at the meeting
of the Board in which the contract or arrangement is discussed

Disclosure of interest
by Director
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d)

and shall not participate in such meeting.

Provided that where any Director who is not so concerned or
interested at the time of entering into such contract or
arrangement, he shall, if he becomes concerned or interested
after the contract or arrangement is entered into, disclose his
concern or interest forthwith when he becomes concerned or
interested or at the first meeting of the Board held after he
becomes so concerned or interested.

A contract or arrangement entered into by the Company without
disclosure under sub-section (2) or with participation by a
Director who is concerned or interested in any way, directly or
indirectly, in the contract or arrangement, shall be voidable at
the option of the Company.

It shall be the duty of the Director giving notice of interest to
cause it to be disclosed at the meeting held immediately after
the date of the notice.

All notices shall be kept at the registered office of the Company
and such notices shall be preserved for a period of 8 (eight) years
from the end of the Financial Year to which it relates and shall be
kept in the custody of the secretary of the Company or any other
person authorised by the Board for the purpose.

198. Where any Director is interested in any contract or arrangement with | Interested Director not
a related party, such Director shall not be present at the meeting | to present in Board
during discussions on the subject matter of the resolution relating to | Meetings for discussion
such contract or arrangement. on contract or

arrangement with
related party

199. a) The Company shall keep at its registered office a register | Register of Directors.

containing such particulars of its Directors and key managerial
personnel as may be prescribed under the Act, which shall
include the details of Securities held by each of them in the
Company or its holding, { dzo & A RA | NBE X { dz0 &
holding company or associate companies.

b) A return containing such particulars and documents as
prescribed under the Act, of the Directors and the key
managerial personnel shall be filed with the Registrar of
Companies within 30 (thirty) days from the appointment of every
Director and key managerial personnel, as the case may be, and
within thirty days of any change taking place.

200. All cheques, promissory notes, drafts, hundis, bills of exchange and | To authorise
other negotiable instruments, and all receipts for monies paid to the | acceptance

Company, shall be signed, drawn, accepted, endorsed, or otherwise
executed, as the case may be, by such person and in such manner as
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the Board shall from time to time, by resolution, determine.

ROTATION OF DIRECTORS

201. At every AGM of the Company, 1/3 (one-third) of such of the Directors | Directors to retire
for the time being as are liable to retire by rotation or if their number | annually
is not 3 (three) or a multiple of 3 (three), then the number nearest of
1/3 (one-third), shall retire from office.
The provisions of Sections 152(6) and (7) of the Act, in respect of
retirement of Directors by rotation shall not apply to independent
Directors.
202. The Directors to retire by rotation at every AGM shall be those who | Which Directors to
have been longest in the office since their last appointment, but as | retire
between persons who become Directors on the same day, those who
are to retire shall, in default of and subject to any agreement among
themselves, be determined by lot.The office of the managing director
of the company shall not be liable to retirement by rotation. The
Investor Director(s) and CAIl Director(s) appointed on the Board of
Directors shall not be Directors liable to retire by rotation.
203. A retiring Director shall be eligible for re-election. Re-election of Retiring
Director
204. The Company may, at the AGM at which a Director retires in the | Company to fill up
manner aforesaid may fill up the vacated office by appointing the | vacancy
retiring Director or some other person thereto.
205. If the place of the retiring Director is not so filled up and the General | Retiring Directors to

Meeting has not expressly resolved not to fill the vacancy, the General
Meeting shall stand adjourned till the same day in the next week, at
the same time and place or if that day is a public holiday, till the next
succeeding day which is not a public holiday, at the same time and
place, and if at the adjourned General Meeting also, the vacancy of the
retiring Director is not filled up and that General Meeting also has not
expressly resolved not to fill the vacancy, the retiring Director shall be
deemed to have been reappointed at the adjourned General Meeting,
unless:

(a) at the General Meeting or at the previous General Meeting, a
resolution for the reappointment of such Director has been put
to the General Meeting and not passed,;

(b) the retiring Director has by a notice in writing addressed to the
Company or the Board of Directors, expressed his unwillingness
to be so reappointed,;

(c) heis not qualified or is disqualified for appointment;

(d) a resolution, whether Special Resolution or Ordinary Resolution

remain in office till
successors appointed
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in terms of the Act, is required for his appointment by virtue of
any provisions of the Act;

(e) Section 162 of the Act is applicable to the case.

Explanation: For the purpose of this Article 205, the expression
GNBGANARY3I 5ANBOG2NES YSlIya |

206. a) At a General Meeting of the Company, a motion shall not be | Appointment of
made for the appointment of two or more persons as Directors of | Directors to be voted
the Company by a single resolution, unless a proposal to move | on individually
such a resolution has first been agreed to at the General Meeting
without any vote being cast against it.

b) A resolution moved in contravention of Article 206(a) above shall
be void whether or not objection was taken when it was moved.

c) A motion approving a person for appointment, or for nominating
a person for appointment as a Director, shall be treated as
motion for his appointment.

207. Subject to the provisions of Section 149 and 152 of the Act and these | Company may increase
Articles, the Company may, from time to time by Special Resolution, | or reduce the number
increase or reduce the maximum number of Directors specified in | of Directors.

Article 180.
208. a) Subject to provisions of the Act and these Articles, a person may | Right of persons other

b)

be eligible for appointment to the office of a Director at any
General Meeting, if he, or some Member intending to propose
him as a Director, has, not less than 14 (fourteen) days before the
General Meeting, left at the registered office of the Company, a
notice in writing under his hand signifying his candidature as a
Director or, as the case may be, the intention of such Member to
propose him as a candidate for that office, along with the deposit
of Rs 1,00,000 (Rupees One lakh) or such higher amount as may
be prescribed in the Act or the Companies (Appointment and
Qualification of Directors) Rules, 2014, which shall be refunded to
such person or, as the case may be, to the Member, if the person
proposed gets elected as a Director or gets more than 25%
(twenty five percent) of total valid votes cast either on show of
hands or on poll on such resolution.

The Company shall, at least 7 (seven) days before the General
Meeting, inform its members of the candidature of a person for
the office of a Director or the intention of a member to propose
such person as a candidate for that office by serving individual
notices, on the Members, in the manner prescribed under the
Companies (Appointment and Qualification of Directors) Rules,
2014.

than retiring Directors
to stand for
Directorship
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d)

Provided that it shall not be necessary for the Company to serve
individual notices upon the members as aforesaid, if the Company
advertises such candidature or intention, not less than 7 (seven)
days before the General Meeting at least once in a vernacular
newspaper in the principal vernacular language of the district in
which the registered office of the Company is situated, and
circulating in that district, and at least once in English language in
an English newspaper circulating in that district.

Every person who has been appointed to hold the office of a
Director shall on or before the appointment furnish to the
Company a consent in writing to act as such, in the manner and
form prescribed under the Act.

The Company shall, within 30 (thirty) days of the appointment of
a Director, file such consent with the Registrar of Companies in
the form prescribed under the Act.

Provided that in the case of appointment of an independent
Director in the General Meeting, an explanatory statement for
such appointment, annexed to the notice for the General
Meeting, shall include a statement that in the opinion of the
Board, he fulfils the conditions specified in the Act for such an
appointment.

Every person proposed to be appointed as a Director by the
Company in General Meeting or otherwise, shall furnish his
Director Identification Number and a declaration that he is not
disqualified to become a Director under the Act.

The Company shall ensure that the appointment of Directors of
the Company in General Meeting and nomination of CAl
Directors.

209.

a)

b)

The Company may subject to the provisions of Section 169 of the
Act, by Ordinary Resolution, remove a Director (not being a CAl
Director before the expiry of the period of his office after giving
him a reasonable opportunity of being heard.

A special notice shall be required of any resolution to remove a
Director under this Article 209 or to appoint somebody in place of
a Director so removed at the General Meeting at which he is
removed.

On receipt of notice of resolution to remove a Director under this
Article 209, the Company shall forthwith send a copy thereof to
the Director concerned and the Director (whether or not he is a
Member of the Company) shall be entitled to be heard on the
resolution at the General Meeting.

Removal of Directors
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d)

e)

f)

Where notice is given of a resolution to remove a Director under
this Article 209 and Director concerned makes with respect
thereto representations in writing to the Company and requests
their notification to Members of the Company, the Company
shall, if the time permits it to do so;

(i) in any notice of the resolution given to Member of the
Company, state the fact as to the representations having been
made; and

(ii) send a copy of the representations to every Member of the
Company, to whom notice of the General Meeting is sent
(whether before or after receipt of the representations by the
Company)

and if copy of the representations is not sent as aforesaid
because they were received too late or because of the

/] 2YL} yeQa RSTFrdzZ 6 GKS 54N

right to be heard orally) require that the representations shall
be read out at the General Meeting.

A vacancy created by the removal of a Director under this Article
209, may, if he had been appointed by the Company in General
Meeting or by the Board, be filled by the appointment of another
Director in his place at the General Meeting at which he is
removed, provided special notice of the intended appointment
has been given under Article 209(b) above. A Director so
appointed shall hold office until the date upto which his
predecessor would have held office if he had not been removed
as aforesaid.

If the vacancy is not filled under Article 209(e), it may be filled as
a casual vacancy in accordance with the provisions of Article
193so far as they may be applicable and all the provisions of that
Article shall apply accordingly.

Provided that the Director who was removed from office shall not
be reappointed as a Director by the Board of Directors.

210.

a)

A Director may resign from his office by giving a notice in
writing to the Company and the Board shall on receipt of such
notice take note of the same and the Company shall intimate
the Registrar of Companies in such manner, within such time
and in such form as prescribed under the Act and shall also
place the fact of such resignation in the report of Directors laid
in the immediately following General Meeting by the Company.

Provided that a Director shall also forward a copy of his
resignation along with detailed reasons for the resignation to
the Registrar of Companies within 30 (thirty) days of resignation

Resignation of Director
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in the manner prescribed under the Act.

b) The resignation of a Director shall take effect from the date on
which the notice is received by the Company or the date, if any,
specified by the Director in the notice, whichever is later:

Provided that the Director who has resigned shall be liable even
after his resignation for the offences which occurred during his
tenure.

t wh/ 995LbD{ hC 5Lw9/ ¢hwf

211.

a) The Board of Directors may meet for the conduct of business,
adjourn and otherwise regulate its meetings, as it thinks fit.

b) A Director may, and the manager or secretary on the requisition
of a Director shall, at any time, summon a meeting of the Board.

Provided, however, that the meeting of the Board of Directors shall be
held at least once in every 3 (three) Months and at least 4 (four) of
such meetings shall be held every year in such a manner that not more
than 120 (one hundred and twenty) days shall intervene between two
consecutive meetings of the Board.

Meeting of Director

212.

Meetings shall be held in Kolkata or at any other location approved in
writing by the majority of the Directors.

Place of Meetings

213.

a) On or prior to the first Business Day of every Financial Year, the
Company shall issue a written notice to the Investor and Changi
providing the date and location of all regular meetings of the
Board for such Financial Year (Scheduled Board Meetings

b) Subject to Article 213(a), the chairman may, at any time and the
manager, secretary or such other officer of the Company as may
be authorised by the Directors shall, upon the requisition of a
Director convene a meeting of the Board.

When meeting to be
convened

214.

'd tSFrad 1 604aS@Sy0o 512aQ yz2i
each Director unless in any particular case a majority of the Directors
agree otherwise provided that such majority shall include one CAl
Director and the Investor Director. Provided further that, a meeting of
the Board may be called at shorter notice to transact urgent business
subject to the condition that at least 1 (one) independent Director, if
any, shall be present at the meeting.

Such notice shall be sent to each Director and his / her alternate at the
5ANBOG2NRAE FRRNBaa NBIAAGSNBR
be sent by hand delivery or by post or by electronic means. The
agenda for each Board meeting and all papers connected therewith
and / or proposed to be placed or tabled before the Board shall be

circulated together with the notice mentioned above and, if any item

Notice of Meetings and
Agenda to be given to
the Directors and their
alternates
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other than those specified in the agenda may be discussed at any
Board meeting, then the Investor Director and / or CAl Director may
require that any discussion or vote on the same be deferred to the
next meeting of the Board.

215.

a) The quorum for any Board meetings shall be 1/3 (one-third) of its
total strength or 2 (two) Directors, whichever is higher, and the
participation of the Directors by video conferencing or by other
audio visual means shall also be counted for the purposes of
quorum. It is clarified that quorum shall include the presence of
the Investor Director or representative of the Investor
respectively, 1 (one) CAIl Director or representative of Changi
respectively and 1 (one) Director nominated by the Promoters or
representative of the Promoters respectively.

b) Subject to the provision of Article 215 (c) and (d) below, if any of
Changi or the Investor has waived the quorum rights in respect of
any Board meeting in writing prior to the said meeting taking
place, then the Investor Director / representative of the Investor
and / or the CAI Director / representative of Changi, as the case
may be, shall not be required to constitute quorum for such
meeting.

c) In respect of any matter proposed to be discussed at the Board
meeting which falls within the scope of the Investor Reserved
Matters (as set out in Article 237), the affirmative vote of the
Investor Director shall be required so long as the Investor holds
not less than 5% (five percent) of the total share capital of the
Company on a fully diluted basis.

d) In respect of any matter proposed to be discussed at the Board
meeting which falls within the scope of the Changi Reserved
Matters (as set out in Article 235), the affirmative vote of one of
the CAI Directors shall be required so long as Changi holds not
less than 10% (ten percent) of the total share capital of the
Company on a fully diluted basis.

Provided that where at any time the number of interested Directors
exceeds or is equal to 2/3 (two-third) of the total strength of the
number of remaining Directors that is to say, the number of Directors
who are not interested and present at the meeting, being not less
than 2 (two), shall be the quorum during such time.

For the purpose of this Article 2155 intérested Directoré Y S|

Director who is in any way, whether by himself or through any of his
relatives or firm, Body Corporate or other association of individuals in
which he or any of his relatives is a partner, Director or a member,
interested in a contract or arrangement, or proposed contract or
arrangement, entered into or to be entered into by or on behalf of the
Company.

Quorum and its
competence to exercise
powers

-81-




216.

b)

d)

e)

f)

Subject to applicable Law (including the Act and Companies
(Meetings of Board and its Powers) Rules, 2014) and the Articles
herein, the meetings of the Board and Board committees may
be conducted by means of video-conferencing or other audio-
visual means of simultaneous communication by which all
persons participating in the meeting are able to hear and be
heard at all times by all other participants without the need for
a Director to be in the physical presence of the other Directors,
and participation in the meeting in this manner shall be deemed
to constitute presence in person at such meeting.

The Company shall comply with the procedure prescribed under
the Act for convening and conducting the Board meetings
through video conferencing or other audio visual means.

Subject to applicable Law, the Directors participating in any
such meeting shall be counted in the quorum for such meeting
and subject to there being a requisite quorum at all times
during such meeting and all resolutions passed by the Directors
in such meeting shall be deemed to be as effective as a
resolution passed at a meeting in person of the Directors duly
convened and held.

The notice of the meeting shall inform the Directors regarding
the option available to them to participate through video
conferencing mode or other audio visual means, and shall
provide all the necessary information to enable the Directors to
participate through video conferencing mode or other audio
visual means.

A Director intending to participate through video conferencing
or audio visual means shall communicate his intention to the
chairperson or the secretary of the Company. If the Director
intends to participate through video conferencing or other
audio visual means, he shall give prior intimation to that effect
sufficiently in advance so that the Company is able to make
suitable arrangements in this behalf. The Director, who desire,
to participate may intimate his intention of participation
through the electronic mode at the beginning of the calendar
year and such declaration shall be valid for 1 (one) calendar
year.

In the absence of any intimation under Article 216(e) above, it
shall be assumed that the Director shall attend the meeting in
person.

The chairperson shall ensure that the required quorum is
present throughout the meeting.

Audio-visual
conference
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h) With respect to every meeting conducted through video
conferencing or other audio visual means authorised under the
Act and the Companies (Meetings of Board and its Powers)
Rules, 2014, the scheduled venue of the meeting as set forth in
the notice convening the meeting, which shall be in India, shall
be deemed to be the place of the said meeting and all
recordings of the proceedings at the meeting shall be deemed
to be made at such place.

i) The statutory registers which are required to be placed in the
Board meeting as per the provisions of the Act shall be placed
at the scheduled venue of the meeting and where such registers
are required to be signed by the Directors, the same shall be
deemed to have been signed by the Directors participating
through electronic mode, if they have given their consent to this
effect and it is so recorded in the minutes of the meeting.

For the purpose of this Article 216, video conferencing or other audio
A adz £ YSI y & sgisuaVefodtryhi corhnalaicatidn facility
employed which enables all the persons participating in a meeting to
communicate concurrently with each other without an intermediary
and to participate effectively in the meeting.

217.

The Articles relating to the Board of Directors shall apply mutatis
mutandis to any Subsidiary of the Company, with the consequence
0KIFG NBTSNEwgatyd @RIl fifKSo % O2y a
such Subsidiary, and the Shareholders shall procure that the Company
exercises its rights as Shareholder in such Subsidiary(ies) to give effect
to Articles relating to the Board of Directors as applied to such
Subsidiary(ies).

Articles Relating to
Board of Directors to
apply to Co mp ar
subsidiaries

218.

a) Subject to the provisions of Article 238, if a meeting of the Board
could not be held for want of quorum, then unless the Directors
present at such meeting otherwise decide, the meeting shall
automatically stand adjourned till the same day in the next week,
at the same time and place, or if that day is a National Holiday,
till the next succeeding day which is not a National Holiday at the
same time and place.

b)  The provisions of Article 232, shall not be deemed to have been
contravened merely by reason of the fact that a meeting of the
Board which had been called in compliance with the terms of
that Article could not be held for want of a quorum.

Procedure where
meeting adjourned for
want of quorum

219.

Save as otherwise expressly provided in the Act, a resolution in
writing, signed by all 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.

Passing of Resolution
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220.

The chairman 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.

Chairperson

221.

If no such chairperson is elected, or if at any meeting the chairperson
is not present within 5 (five) minutes after the time appointed for
holding the meeting, the Directors present may choose one of their
number to be chairperson of the meeting.

Chairperson

222.

The meeting of the Board of Directors for the time being at which
quorum is present shall be able to exercise all or any of the authorities,
powers and discretion which by or under the Act or these Articles are
vested in exercisable by the Board of Directors generally.

Powers to be exercised
at meeting.

223.

a) Subject to these Articles and the restrictions contained in Section
179 of the Act and the Companies (Meetings of Board and its
Powers) Rules, 2014, the Board may delegate any of their powers
to a committee of the Directors, the managing Director, the
manager or any other principal officer of the Company or in the
case of a branch office of the Company, the principal officer of
the branch office. All acts done by any such committee of the
Board in conformity with such regulations and in fulfillment of the
purpose of its appointment but not otherwise, shall have the
force and effect as if done by the Board.

b) The Board shall appoint such number of committees of the Board
as may be necessary for the better governance of the Company,
including without limitation, an audit committee. The committees
so appointed shall promptly report all decisions to the Board. The
Investor Director and at least 1 (one) CAl Director shall be entitled
to be members of, or at the option of the Investor and / or
Changi, as the case may be, invitees on the audit committee
constituted by the Board. For the avoidance of doubt, a CAl
Director may sit on more than one committee of the Board,
unless otherwise provided by Law.

c¢) The Board shall constitute a project monitoring committee
comprising of the Investor Director, two representatives of the
Promoters and one representative of Changi. The project
monitoring committee shall meet once every 2 (two) Months and
monitor the progress of the Project and prepare a detailed report,
which shall be placed before the Board. Day to day management
of the committee would be headed by an individual who would
also be the compliance officer for all matters pertaining to
statutory, regulatory or executive authority.

Delegation of powers

224.

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

Delegation of powers
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225. a) Unless the chairman of the Company is a member of the | Chairperson of
committee (in which case he shall chair the proceedings of such | Committee
committee) a committee may elect a chairperson of its meetings.
b) If no such chairperson is elected, or if at any meeting the
chairperson is not present within 5 (five) minutes after the time
appointed for holding the meeting, the members present may
choose one of their members to be chairperson of the meeting.
226. a) A committee may meet and adjourn as it thinks fit. Questions at
b) Questions arising at any meeting of a committee shall be ;omr;lttzed meeting
determined by a majority of votes of the members present, and ow deciae
in case of an equality of votes.
227. Save as otherwise expressly provided in the Act and subject to Article | Questions at Board
238, questions arising at any meeting of the Board shall be decided by | meeting how decided
a majority of votes.
228. The chairman of the Board of the Company shall not have a casting | Chairman /
vote Chairperson Not to
have a casting vote
229. a) Any matter that the Investor or Changi proposes to be discussed
by the Board shall be tabled before the Board.
b) No Reserved Matter in relation to which the Investor and / or
Changi has not provided its consent at an earlier Reserved
Meeting of the Board, shall be taken to a General Meeting.
c) Directors may participate in meetings of the Board and the
committees thereof by way of telephonic or video conference or
such other electronic means as may be permitted by Law from
time to time, in the manner permitted by Law from time to time.
230. a) Subject to Articles235 to 238, the Board shall exercise the | Powers of Board

following on behalf of the Company, and it shall do so only by
means of resolution passed at it meetings of the Board, namely:

(i) to make calls on Shareholders in respect of money unpaid
on their shares;

(i)  to authorise buy-back of Securities under Section 68 of the
Act;

(iii) to issue Securities, including debentures, whether in or
outside India;

(iv)  to borrow monies;

(v)  toinvest the funds of the Company;

(vi) to grant loans or give guarantee or provide security in
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b)

respect of loans;

(viiy 42 | LIINR GBS FAYLFYOALE aidl i

(viii) to diversify the Business;

(ix)  to approve amalgamation, merger or reconstruction;

(i) to take over a company or acquire a controlling or
substantial stake in another company;

(iii)  to make political contributions;

(iv) to appoint or remove key managerial personnel (KMP);

(v)  to take note of appointment(s) or removal(s) of one level
below the key management personnel;

(vi) to appoint internal auditors and secretarial auditor;

(i) 42 dFr1S8S y24S 2F GKS RAa(
shareholding;

(viii) to buy, sell investments held by the Company (other than
trade investments), constituting five percent or more of
the paid up share capital and free reserves of the investee

company;

(ix) to invite or accept or renew public deposits and related
matters;

(x)  to review or change the terms and conditions of public
deposit;

(xi) to approve quarterly, half yearly and annual financial
statements or financial results as the case may be.

Provided that the Board may, by resolution passed at a meeting,
delegate to any committee of Directors, the managing Director,
the manager or any other principal officer of the Company or in
the case of a branch office of the Company, to a principal officer
of the branch office, the power specified in Article 230 (a) (iv), (v)
and (vi) above, on such conditions as it may specify.

231.

Subject to Articles235 to 238, the Board of Directors of the Company
shall exercise the following powers only with the consent of the
Company by a Special Resolution, namely:

(a)

to sell, lease or otherwise dispose-off the whole or substantially
the whole, of the undertaking of the Company or where the
Company owns more than one undertaking of the whole or
substantially the whole, of any of such undertaking;

For the purpose of this clause,

Gdzy RSNI I { Ay 3¢ aKl ff YSIy
investment of the Company exceeds 20% (twenty percent) of its
net worth as per the audited balance sheet of the preceding
Financial Year or an undertaking which generates 20% (twenty
percent) of the total income of the Company during the previous
Financial Year;

GKS SELINB&aarzy aadoadlydalft

Consent of the
Company necessary for
exercise of certain
powers
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any Financial Year shall mean 20% (twenty percent) or more of
the value of the undertaking as per the audited balance sheet of
the preceding Financial Year;

(b) to invest otherwise in trust Securities, the amounts of
compensation received by the Company as a result of merger or
amalgamation;

(c) to borrow money, where the money to be borrowed, together
with the money already borrowed by the Company (apart from
GSYLR2NINBE f2lya 20d0dFAYySR TN
ordinary course of business) will exceed the aggregate of the
paid up capital and free reserves of the Company;

For the purpose of this provision, the expression & G S Y LJ;
f2Fryaé YShya t2Fya NBLI&Fo
Months from the date of the loan such as short-term, cash credit
arrangements, the discounting of bills and the issue of other
short-term loans of a seasonal character, but does not include
loans raised for the purpose of financial expenditure of a capital
nature;

(d) to remit, or give time for the repayment of, any debt due from a
Director.

232.

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, be
as valid as if every such Director or such person had been duly
appointed and was qualified to be a Director. Provided that nothing in
this Article shall be deemed to give validity to any act done by the
Director after his appointment has been noticed by the Company to be
invalid or to have terminated

Acts of Board or

Committee valid
notwithstanding defect
of appointment

233.

a) No resolution shall be deemed to have been duly passed by the
Board or by a committee thereof by circulation, unless the
resolution has been circulated in draft, together with the
necessary papers, if any, to all the Directors, or to all the
members of the committee, as the case may be, at their address
registered with the Company in India by hand delivery or by post
or by courier, or through such electronic means as prescribed
under the Act, and has been approved by a majority of the
Directors or members, who are entitled to vote on the
resolution.

Provided that, where not less than 1/3 (one-third) of the total
number of Directors of the Company for the time being require

that any resolution under circulation must be decided at a

Resolution by
Circulation
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meeting, the chairperson shall put the resolution to be decided
at a meeting of the Board.

b) A resolution under (a) shall be noted at a subsequent meeting of
the Board or the committee thereof, as the case may be, and
made part of the minutes of such meeting.

234.

Subject always to Article 180,

a) If the requirement to the constitution of the Board as laid down in
the Act are not fulfilled at any time, the Board shall reconstitute
such Board so as to ensure that such requirements are fulfilled.

b) If, for the purpose of reconstituting the Board under Article
234(a) above it is necessary to retire any Director or Directors, the
Board shall, by lots drawn at a Board meeting, decide which
Director or Directors shall cease to hold office and such decision
shall be binding on every Director.

c) Every Director, if he is appointed under any casual or other
vacancy, shall hold office until the date upto which his
predecessor would have held office, if the election had not been
held or, as the case may be, the appointment had not been made.

d) No act or proceedings of the Board of Directors of the Company
shall be invalid by reason only of any defect in the composition
thereof or on the ground that it is subsequently discovered that
any of its members did not fulfill the requirements of this Article
234,

Reconstruction of the
Board

RESERVED MATTERS

235.

Notwithstanding any other provision in these Articles, where
guestions arise or resolutions are proposed at any General Meeting or
any meeting of the Board or committee of the Board (as the case may
be) in respect of any of the following matters (Changi Reserve
Matters), for as long as Changi holds not less than 10% (ten percent)
of the total share capital of the Company on a fully diluted basis, the
affirmative vote of Changi or its representative, at such General
Meeting or the affirmative vote of the CAl Director at meetings of the
Board or committee of the Board (as the case may be) shall be
required to decide on such questions or pass any such resolutions (as
the case may be):

(a) Incurrence of any capital expenditure (including the acquisition of
any undertaking or asset whether under lease or hire purchase or
otherwise) exceeding Rs 5,000,000 (Rupees five million) in a
Financial Year;

Changi Reserved
Matters
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(b)

(c)

(d)

(e)
(f)

(g)

(h)

(i)

(i)

(k)

I LILINR DI € 27T 0KS [/ 2YLI yeQa
expenditure budget and manpower establishment budget
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Any change in the auditors of the Company from the Indian
affiliate accounting firm Ernst & Young;

The payment of any remuneration to the Directors or any one of
them, save and excepdi F2NJ 0 A0 5ANBOG 2 NI
amount permitted by Law; or (ii) remuneration to a Director in his
capacity as an employee of the Company;(iii) remuneration
currently being paid to the chairman;

Distribution of profits / commission to the Directors;

(i) incurrence of any Indebtedness under any existing or future
banking and credit facilities or issuance of any debt Securities or
the creation or granting of any pledge, charge (including fixed
and floating charge), mortgage or other security and the
incurrence of any other form of indebtedness; or (ii) save for any
of the following entered into the ordinary course of business of
the Company; the granting of any guarantee, indemnity,
performance bond or lien; or (iii) in any manner becoming
directly or contingently liable for the obligations of any third

party;

Any related party transactions between the Company and its
Shareholders, Promoters, Directors or their respective Affiliates,
firms, Subsidiaries or other Connected Persons / Concerns, for an
amount exceeding Rs 20,000,000 (Rupees twenty million)
(connected transactions being aggregated for this purpose) in a
Financial Year. It is clarified that this Article 235 (g) does not
cover any agreements between the Company or the Promoters
and Changi or its Affiliates;

Sale, transfer or disposal of the whole or a substantial part of the
/| 2YLI ye@Qa dzy RSNIIF1Ay3s | &das
disposal, lease or licence of any real property or any interest
therein;

Any decision to convene a General Meeting for the purpose of
acquisition of another entity or all or a substantial portion of the
assets of such entity;

Amalgamation or reconstruction of the Company , or merger,
consolidation or amalgamation with any company, association,

partnership or legal entity;

Participation in any partnership or joint venture by the Company;
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(1)

(m)

(n)
(o)

(p)

(a)

(r)

(s)

(t)

(u)

(v)

(w)

Contracts of value exceeding Rs 50,000,000 (Rupees fifty million)
(connected contracts being aggregated for this purpose) in a
Financial Year;

Any change in the nature and / or scope of the business for the
time being of the Company;

Any amendment to the Charter Document;

Any strategic / financial / other alliance with a third party which
results in investments by the Company in unrelated areas;

creation or investment in Subsidiaries or any other investments
(whether equity or equity-linked) other than short term liquid
investments in bank deposits offered by scheduled commercial
banks or financial institutions or short term investments in
mutual funds;

Establishment and terms of any employee share option or other
share incentive scheme or phantom employee share option or
share incentive scheme;

l'ye YI GSNRI € OKIFy3aSa Ay GK
except as required by Law or Indian GAAP excluding the changes
GKFG 6Aff 06S YIYRFG2NAT & NB
IFRS system of accounting;

Approval of Annual Accounts of the Company in case the same
are qualified by the statutory auditors of the Company;

Establishment of any Special Reserves, provisions or retentions
not in the ordinary course of business and application or
utilization of the same;

Any change in the capital structure of the Company, such as
increase, reduction or other alteration to the authorized share
capital of the Company; issuance of new equity or equity-linked
Securities, either as a public offering or private sale or issue of
shares including stock options to employees. The issue or grant of
any option over the unissued share capital of the Company or any
Securities convertible or exchangeable into or exercisable for
shares of the Company;

All decisions with regard to and for an initial public offer
(including any offer for sale) or any other listing of the equity
shares or other Securities convertible into equity shares on any
stock exchange;

Any dealings in the shares or other Securities held by the
Company in any of its Subsidiaries and including any sale of
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Securities, additional investment, etc except short term
investments in bank deposits, financial institutions deposits or
mutual funds;

(x) Save as is otherwise provided in these Articles, the redemption,
purchase or cancellation of any shares or other dilution of the
interest of the Shareholders other than in accordance with the
Charter Documents, or variation of any rights attaching to any
shares in the capital of the Company, or making of any call upon
moneys unpaid in respect of any issued shares;

(y) Subject to the provisions of these Articles, the winding up,
dissolution or liquidation of the Company unless it shall have
become insolvent;

(z) Institution, commencement, instigation, defense, compromise,
settlement or withdrawal, by the Company of any litigation or
arbitration or administrative proceedings of an amount exceeding
Rs 50,000,000 (Rupees Fifty million);

(aa) Lending of any moneys other than placing of deposits with banks
and financial institutions, save and except for trade advances in
the ordinary course of business of the Company;

(bb) Save as is otherwise provided in the Changi Agreement, (1)
transactions of the Company with any company or business in
which the Shareholders or Directors or any one of them has a
financial interest greater than 2% (two percent) of the paid up
share capital of that company or business, or (2) any transaction
or matter involving the Company of a value greater than Rs
1,000,000 (Rupees One million), with: (i) any Director or with
another firm, company or corporation in which any Director is
interested as a proprietor, partner, Director or other officer of or
a Shareholder in, except as a Shareholder holding less than 2%
(two percent) of the shares of a public corporation whose shares
are listed on a stock exchange, or (ii) any Shareholder; and

(cc) The declaration, recommendation, making and payment by the
Company of any dividend or other distribution (whether in cash
or in kind), provided that the Shareholders must declare,
recommend, make and pay any dividend in accordance with
clause 4.8 of the Changi Agreement

236. Article 235 shall apply mutatis mutandis to each Subsidiary of the
Company.

237. Notwithstanding any other provision in these Articles, where | Investor Reserved
guestions arise or resolutions are proposed at any General Meeting or | Matters

any meeting of the Board or committee of the Board (as the case may

be) in respect of any of the following matters (Investor Reserve(
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Matters), for as long as the Investor holds not less than 5% (five
percent) of the total share capital of the Company on a fully diluted
basis, the affirmative vote of the Investor or its representative, at such
General Meeting or the affirmative vote of the Investor Director at
meetings of the Board or committee of the Board (as the case may be)
shall be required to decide on such questions or pass any such
resolutions (as the case may be):

a)

b)

d)

e)

f)

h)

Incurrence of any capital expenditure (including the acquisition of
any undertaking or asset whether under lease or hire purchase or
otherwise) exceeding Rs 5,000,000 (Rupees Five million) in a
Financial Year;

Approval of the Budgets and Business Plan;

Any change in the auditors of the Company from the Indian
affiliate accounting firm Ernst & Young;

The payment of any remuneration to the Directors or any one of
GKSYzZ al @S FyR SEOSLIi F¥2NJ o
amount permitted by Law; or (ii) remuneration to a Director in his
capacity as an employee of the Company;(iii) remuneration
currently being paid to the chairman;

Distribution of profits / commission to the Directors;

(i) incurrence of any Indebtedness under any existing or future
banking and credit facilities or issuance of any debt Securities or
the creation or granting of any pledge, charge (including fixed and
floating charge), mortgage or other Security and the incurrence of
any other form of indebtedness; or (ii) save for any of the
following entered into the ordinary course of business of the
Company; the granting of any guarantee, indemnity, performance
bond or lien; or (iii) in any manner becoming directly or
contingently liable for the obligations of any third party;

Any related party transactions between the Company and its
Shareholders, Promoters, Directors or their respective Affiliates,
firms, Subsidiaries or other Connected Persons / Concerns, for an
amount exceeding Rs 20,000,000 (Rupees twenty million)
(connected transactions being aggregated for this purpose).in a
Financial Year. It is clarified that this Article 237(g) does not cover
any agreements between the Company or the Promoters and
Changi or its Affiliates;

Sale, transfer or disposal of the whole or a substantial part of the
[ 2YLI yeQa dzy RSNIF1AYy3T

Any decision to convene a General Meeting for the purpose of
acquisition of another entity or all or a substantial portion of the
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j)

k)

m)

n)

p)

q)

s)

assets of such entity;

Amalgamation or reconstruction of the Company , or merger,
consolidation or amalgamation with any company, association,
partnership or legal entity;

Participation in any partnership or joint venture by the Company;

Contracts of value exceeding Rs 50,000,000 (Rupees Fifty million)
(connected contracts being aggregated for this purpose) in a
Financial Year;

Any change in the nature and / or scope of the business for the
time being of the Company;

Any amendment to the Charter Document;

Any strategic / financial / other alliance with a third party which
results in investments by the Company in unrelated areas;

creation or investment in Subsidiaries or any other investments
(whether equity or equity-linked) other than short term liquid
investments in bank deposits offered by scheduled commercial
banks or financial institutions or short term investments in mutual
funds;

Establishment and terms of any employee share option or other
share incentive scheme or phantom employee share option or
share incentive scheme;

Lye YFGSNRI OK I y 3 S &nting Yractiaek
except as required by Law or Indian GAAP excluding the changes
OKFG oAt 0S YIFIYyRFG2NAE & NB
IFRS system of accounting;

Approval of Annual Accounts of the Company in case the same
are qualified by the statutory auditors of the Company;

Establishment of any special reserves, provisions or retentions
not in the ordinary course of business and application or
utilization of the same;

Any change in the capital structure of the Company, such as
increase, reduction or other alteration to the authorized share
capital of the Company; issuance of new equity or equity-linked
Securities, either as a public offering or private sale or issue of
shares including stock options to employees. The issue or grant of
any option over the unissued share capital of the Company or any
Securities convertible or exchangeable into or exercisable for
shares of the Company.
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w)

X)

y)

2)

The provisions of Articles 237(f) and (g) shall not apply in relation to
any arrangement or transaction in which the Investor is itself
interested or concerned as a counterparty in such transaction or
arrangement.

All decisions with regard to and for an initial public offer
(including any offer for sale) or any other listing of the equity
shares or other Securities convertible into equity shares on any
stock exchange.

Any dealings in the shares or other Securities held by the
Company in any of its Subsidiaries and including any sale of
Securities, additional investment, etc except short term
investments in bank deposits, financial institutions deposits or
mutual funds.

Save as is otherwise provided in these Articles, the redemption,
purchase or cancellation of any shares or other dilution of the
interest of the Shareholders other than in accordance with the
Charter Documents, or variation of any rights attaching to any
shares in the capital of the Company, or making of any call upon
moneys unpaid in respect of any issued shares;

Subject to the provisions of these Articles, the winding up,
dissolution or liquidation of the Company unless it shall have
become insolvent; and

Institution, commencement, instigation, defense, compromise,
settlement or withdrawal, by the Company of any litigation or
arbitration or administrative proceedings of an amount exceeding
Rs 50,000,000 (Rupees Fifty million).

238.

a)

b)

In case any matter falling within the scope of the Investor
Reserved Matters and / or the Changi Reserved Matters (each of
the said matters shall hereinafter be referred to as a Reserved
Matter) is proposed to be discussed at a meeting of the Board or
Shareholders (Reserved Meeting and if the Investor or Changi,
as the case may be, has notified its decision in respect of the
particular Reserved Matter in writing prior to the said Reserved
Meeting taking place (Prior Notification), then the Investor
Director / representative of the Investor or CAl Director /
representative of Changi, as the case may be, shall not be
required to constitute quorum for such Reserved Matter.

In case Changi and / or the Investor has provided a negative Prior
Notification, then either (A) the said Reserved Matter shall not be
discussed at the Reserved Meeting (in the event other agenda
items also proposed to be discussed at such Reserved Meeting)

and a second meeting of the Board or Shareholders, as the case

Exercise of affirmative
vote
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d)

maybe, shall be held on same day in the following week, at the

same time and place to discuss the said Reserved Matter (such

meeting, hereinafter, Second Reserved Meetij)gor (B) the

Reserved Meeting shall be adjourned (in the event no other

agenda item is proposed to be discussed at such Reserved

Meeting) to the same day in the following week, at the same time

and place to discuss the said Reserved Matter (such meeting,

hereinafter, Adjourned Reserved Meeting(each of Second

Reserved Meeting and Adjourned Second Meeting, Second Roun(
Meeting).

In case Changi and / or the Investor has not provided a Prior
Notification for the Reserved Meeting, then if the Investor
Director / representative of the Investor or CAl Director /
representative of Changi, as the case may be, (A) present at the
Reserved Meeting does not give an affirmative vote; or (B) is not
present for the Reserved Meeting, then a Second Round Meeting
will be convened to discuss the particular Reserved Matter.

In the Second Round Meeting, (A) if the Investor and / or Changi
has given a negative Prior Notification for the Second Round
Meeting; or (B) if (i) the Investor and / or Changi has not given a
Prior Notification for the Second Round Meeting; and (ii) the
Investor Director / representative of the Investor or CAl Director /
representative of Changi, as the case may be, is not present or
having been present, has not given an affirmative vote in respect
of the said Reserved Matter, then a deadlock situation (Deadlock
shall be deemed to have arisen in respect of the said Reserved
Matter and the same shall be resolved in accordance with Articles
239 to 244, as applicable.

It is hereby clarified that in case Changi and / or the Investor has
provided a positive Prior Notification whether for a Reserved
Meeting or a Second Round Meeting, then the Investor Director /
representative of the Investor or CAl Director / representative of
Changi, as the case may be, present at the Reserved Meeting /
Second Round Meeting shall not be entitled to withhold its / their
affirmative vote on the particular Reserved Matter. It is further
clarified that if the Investor Director and / or CAl Director has
approved a Reserved Matter at a Board meeting, then the
Investor representative and / or Changi representative, as the
case may be, cannot oppose such Reserved Matter at a General
Meeting.

DEADLOCK

239.

No action or decision relating to any of the Reserved Matters shall be
taken (whether by the Board, any committee of the Board, or the
Shareholders of the Company, its Subsidiaries or any of their

Minority Protection
Rights
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for such action or decision, in each case relating to the Investor
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each case relating to the Changi Reserved Matters.

240.

Upon a Deadlock having arisen in the manner set out in Article 238(d):

a) if such Deadlock has arisen out of a Changi Reserved Matter
(Changi Deadlock then the issue shall be referred immediately to
a member of the senior management of the Promoters and of the
immediate holding company of Changi (being Changi Airports
International Pte. Ltd. as at the date of these Articles);

b) if such Deadlock has arisen out of an Investor Reserved Matter
(Investor Deadlock then the issue shall be referred immediately
to a member of the senior management of the Promoters and of
the Investor; and

c) if such Deadlock has arisen under both (a) and (b) above and is in
respect of the same Reserved Matter (Common Deadlogk then
the issue shall be referred immediately to a member of the senior
management of the Promoters, the Investor and of the immediate
holding company of Changi (being Changi Airports International
Pte. Ltd. as at the date of these Articles).

Deadlock Resolution

241.

The members of the senior management of the Promoters, Investor

FYR k 2NJ /KFy3axQa AYYSRAIFIGS K
International Pte. Ltd. as at the date of these Articles), as the case may

be, shall use their best efforts to resolve any matter referred to them

pursuant to Article 240 within 15 (fifteen) Business Days of the matter

being referred to them.

242.

If the Deadlock has not been resolved on or prior to the expiry of the
15 (fifteen) Business Days period referred to in Article 241 (such
period, hereinafter, Conciliation Perioj then

a) in case of Changi Deadlock, the events set out in Article 243 hereto
shall apply; or

b) in case of Investor Deadlock, the events set out in Article 244
hereto shall apply; or

C) in case of Common Deadlock, the events set out in Article 243
hereto shall apply to Changi and the events set out in Article 244
hereto shall apply to the Investor.

243.

a) If the members of the senior management of the Promoters and

/| KIy3aaQa AYYSRAFGS K2t RAy3
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b)

International Pte. Ltd. as on the date of adoption of these Articles)
are unable to resolve any matter referred to them pursuant to
Article 238(d) or Article 240 in accordance with Article 242, then
either the Promoters or Changi shall have the right to require the
sale by Changi to the Promoters, of all the Equity Shares held by
Changi by serving on the Promoter or Changi, as the case maybe, a
notice (Changi Deadlock Sale Noticerior to the expiry of 30
(thirty) Business Days following the Conciliation Period (Changi
Deadlock Sale Event

Such Sale and purchase of all the Equity Shares held by Changi
under this Article 243 shall take place at the Changi Determined
Price which has been arrived at by a process mutually agreed
between the Promoters and Changi.

If a Changi Deadlock Sale Notice is served within the Changi
Deadlock Sale Event, sale and purchase of all the Equity Shares
held by Changi shall be completed within the 30 (thirty) Business
Day from the date the Changi Deadlock Sale Notice is served in
terms of Article 243(a) above. The Promoters shall ensure that the
requisite purchase price is deposited in the account specified by
the Changi and upon such deposit the Changi shall transfer the
concerned Equity Shares to the Promoters. The Promoters shall
obtain all Government Approvals required for this purpose.

244.

a)

b)

If the members of the senior management of the Promoters and
the Investor are unable to resolve any matter referred to them
pursuant to Article 238(d) or Article 240 in accordance with Article
242, then the Promoter shall be entitled to purchase, all and not
f Saa GKFy |ttt 2F (KS Ly@S:
Determined Price by serving a notice (Investor Deadlock Sal
Notice) on the Investor within 30 (thirty) Business Days from the
expiry of the Conciliation Period (Investor Deadlock Sale Peripd

If the Investor Deadlock Sale Notice is served within the Investor
5SI Rf 201 {FfS tSNA2R UGUKSy a
Shares shall be completed within the 30 (thirty) Business Days
from date of the Investor Deadlock Sale Notice. The Promoters
shall ensure that the requisite purchase price is deposited in the
account specified by the Investor and upon such deposit the
Investor shall transfer the concerned Equity Shares to the
Promoters. The Promoters shall obtain all Government Approvals
required for this purpose.

KEY EMPLOYEES

245.

Subject to the provisions of the Act,T

A Chief Executive Officer, Manager, Secretary or Chief Financial Officer
may be appointed by the Board for such term, at such remuneration

CEO, Manager,
Secretary, CFO
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and upon such conditions as it may think fit; and any chief executive
officer, manager, secretary or chief financial officer so appointed may
be removed by means of a resolution of the Board.

246. Subject to Article 247, a Director may be appointed as Chief Executive | CEQ, Manager,
Officer, Manager, Secretary or Chief Financial Officer. Secretary, CFO

247. A provision of the Act or these Articles requiring or authorising a thing | CEQ, Manager,
to be done by or to a Director and Chief Executive Officer, Manager, | Secretary, CFO
Secretary or Chief Financial Officer shall not be satisfied by its being
done by or to the same person acting both as Director and as, or in
place of, Chief Executive Officer, Manager, Secretary or Chief Financial
Officer.

248. a) The Company shall appoint professional executives and a | Managing Director (s),

management team for the operations of the Company.

b) The Corporate Promoters shall have the right to nominate,
appoint and remove the Managing Director and the Chief
Financial Officer of the Company. As long as Changi (including its
Affiliates) holds at least 10% (ten percent) or more of the Equity
Share capital of the Company, Changi shall have the right to
nominate, appoint and remove a senior finance personnel as the
deputy chief financial officer of the Company. Changi may, at its
option, instead of the foregoing, second its own employee to the
Company to perform the role of a deputy chief financial officer,
and the cost of such secondee (in the form of wages, bonuses,
allowances and other costs) shall be borne by the Company.

c) As long as either (i) Changi (including its Affiliates) holds at least
10% (ten percent) of the Equity Share capital of the Company or
(ii) continues to be one of the top 3 (three) largest Shareholders
of the Company, Changi shall have the right to nominate, appoint
and remove a member of the senior management team of the
Company who shall be an employee of the Company. Changi may,
at its option, instead of the foregoing, second its own employee
to the Company to occupy a senior management position, and the
cost of such secondee (in the form of wages, bonuses, allowances
and other costs) shall be borne by the Company.

d) Subject to the provisions of the Act and these Articles, the
chairman or the managing Director / whole-time Director shall
not, while he continues to hold that office, be subject to
retirement by rotation under Article 181 but he shall be subject to
the provisions of any contract between him and the Company and
be subject to the same provisions as to the resignation and
removal as the other Directors of the Company and he shall ipso
facto and immediately cease to be an chairman or managing

Management
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Director / whole-time Director if he ceases to hold the office of
Director from any cause, provided that if at any time the number
of Directors (including chairman or managing Director / whole-
time Director) as are not subject to retirement by rotation shall
exceed 1/3 (one-third) of the total number of the Directors for
the time being then the chairman or managing Director / whole-
time Director or any one of them, as Director may from time to
time determine, shall be liable to retirement by rotation in
accordance with Article 181, the intent being that the number of
Directors not liable to retirement by rotation shall not exceed 1/3
(one-third) of the total number of Directors for the time being.

249.

b)

The remuneration of the Managing Director or Whole-time
Director shall, (subject to Section 197 of the Act and other
applicable provisions of the Act and these Articles and of any
contract, between him and the Company) be fixed by the
Directors, from time to time and may be by way of fixed salary
and / or perquisites or commission on profits of the Company or
by the participation in such profits or by any or all these modes or
any other mode not expressly prohibited by the Act.

Subject to Article 248(d) above, the Managing Director(s) and / or
Whole-time Director (s) so appointed shall not be liable to retire
at any General Meeting of the Company.

Subject to the provisions of Sections 197 and 203 of the Act and
also subject to the limitations, conditions and provisions of
Schedule V of the Act, the appointment and payment of
remuneration to the Chairman or Managing Director (s) / Whole-
time Director shall be subject to approval of the Members in
General Meeting.

What provisions they
will be subject to

POWERS OF DIRECTORS

250.

a)

Subject to the provisions of the Act and these Articles, the Board
of Directors shall be entitled to exercise all such powers and to do
all such acts and things, as the Company is authorised to exercise
and do.

Provided that in exercising any such power or doing any such act
or thing, the Board shall be subject to the provisions contained in
that behalf in the Act or in the memorandum or Articles of the
Company or in any regulations not inconsistent therewith and
duly made thereunder including regulations made by the
Company in General Meeting.

Provided that the Board shall not exercise any power to do any act
or thing which is directed or required, whether under the Act or

General Powers of
Company vested in
Directors
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b)

by the memorandum or Articles of the Company or otherwise, to
be exercised or done by the Company in General Meeting.

No regulation made by the Company in General Meeting shall
invalidate any prior act or the Board which would have been valid
if that regulation had not been made.

251.

Without prejudice to the general powers conferred by the last
proceedings Article and the other powers conferred by these Articles
but subject, however, to the provisions of the Act, the memorandum
of association of the Company and these Articles it is hereby expressly
declared that the Directors shall have the following powers to be
exercised in accordance with these Articles.

a)

b)

d)

f)

To pay the costs, charges and expenses preliminary and incidental
to the promotion, formation, establishment and registration of
the Company.

To have an Official Seal for use abroad.

To purchase or otherwise acquire for the Company and property
rights or privileges which the Company is authorised to acquire at
such price and generally on such terms and conditions as they
think fit.

At their discretion to pay for any property or rights or privileges
acquired by or services rendered to the Company, either wholly
or partially in cash or in shares, bonds, debentures, debenture
stock or other Securities of the Company and any such shares
may be issued either as fully paid-up or with such amount
credited as paid up thereon as may be agreed upon and any such
bonds, debentures, debentures stock or other Securities may be
either specifically charged upon all or any part of the property of
the Company and its uncalled capital or not so charged.

To insure and keep insured against loss or damage by fire or
otherwise for such period and to such extent as they may think fit
proper all or any part of the buildings, machinery, goods, stores,
produce and other movable property of the Company either
separately or jointly; also to insure all or any portion of the goods,
produce, machinery and other articles imported or exported by
the Company and to sell, assign, surrender or discontinue any
Policies of assurance effected in pursuance of this power

To open accounts with any bank or bankers or with any company,
firm or individual and to pay money into and draw money from

any such account from time to time as the Directors may think fit.

To the extent permissible under the Act, to secure the fulfillment
of any contracts or engagements entered into by the Company by
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h)

j)

k)

n)

p)

qa)

mortgage or charge of all or any of the property of the Company
and its uncalled capital for the time being or in such other manner
as they think fit.

To attach to any share issued as the consideration or part of the
consideration for any contract with or property acquired by the
Company or in payment for services rendered to the Company,
such conditions as to the transfer thereof as they think fit.

To accept from any Member, on such terms and conditions as
shall be agreed, a surrender of his shares or stock or any part
thereof.

To appoint any Person or Persons (whether incorporated or not)
to accept and hold in trust for the Company any property
belonging to the Company or in which it is interested or for any
other purposes and to execute and do all such acts and things as
may be requisite in relation to any such trust and to provide for
the remuneration of such trustee or trustees.

To institute, conduct, defend, compound or abandon any legal
proceedings by or against the Company or its officers or
otherwise concerning the affairs of the Company and also to
compound and allow time for payment or satisfaction of any debt
due or of any claims or demands by or against the Company.

To refer any claim or demand by or against the Company to
arbitration and observe and perform the awards.

To act on behalf of the Company in all matters relating to
bankruptcy and insolvency.

To make and give receipts, releases and other discharges for
moneys payable to the Company and for the claims and demands
of the Company.

To determine from time to time who shall be entitled to sign on
the / 2YLI yedQa oSKIFIfF oAffasz
endorsement, cheques, dividend warrants, releases, contract and
documents.

To invest and deal with any of the moneys of the Company
whether or not immediately required for the purposes thereof,
upon such Securities and in such manner as they may think fit and
from time to time to vary or realizes such investments.

To execute in the name and on behalf of the Company in favour

of any Director or other person who may incur or be about to
incur any personal liability for the benefit of the Company such
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they thing fit and any such mortgage may contain a power of sale
and such other powers, covenants and provisions as shall be
agreed on.

To give to any Director, officer or other Person employed by the
Company an interest in any particular business or transaction or
otherwise or a share in the general profits of the Company and
such interest, commission or share of profits shall be treated as a
part of the working expenses of the Company.

Provided that the share of general profits of the Company payable to

s)

the Directors or the officers of the Company or such other Person
shall not exceed in the aggregate a sum equivalent to 3% (three
percent) of the net profits of the Company as determined in
accordance with the provisions of Sections 197 and 198 of the
Act.

Provided, further that this limitation or restriction on the
percentage of net profits shall not be applicable to any
distribution of a general bonus to employees of the Company.

Subject to the provisions of the Act, to provide for the welfare of
employees or ex-employees of the Company or its predecessors
in business and the spouse, widow or widower, father (including
stepfather), mother (including stepmother), brother (including
stepson), daughter (incluRA y 3 aGSLIRIdAKI
RIdAKISNR ¢$AR28SNE RSOSI aSR
children or the dependents of such employees, or ex-employees
by building or contributing to the building or houses or dwellings
or by grant of money, pensions, allowances, bonus or other
payments or by building or contributing to the building of houses
or dwelling or by creating and from time to time subscribing or
contributing to provident funds and other associations,
institutions, funds or trusts and by providing or subscribing or
contributing towards places of instruction and recreation,
hospitals and dispensaries, medical and other attendances and to
subscribe or contribute to or otherwise assist charitable
benevolent, national and / or other institutions or object.

Subject to the provisions of the Act and these Articles, to
subscribe or guarantee money for any national, charitable,
benevolent, public general or useful object or for any exhibition
or to any institution, club, society or fund.

Provided that prior permission of the Company in General
Meeting shall be required for such contribution in case any
amount the aggregate of which, in any Financial Year, exceed 5%
(five percent) of its average net profits for the 3 (three)
immediately preceding Financial Years.
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y)

The Directors may, before recommending any dividend, set aside
out of the profits of the Company such sums as they may think
proper for depreciation or to a depreciation fund or as reserve or
to a reserve fund.

To appoint and at their discretion, remove or suspend such
committee or committees of experts, technicians or advisers or
such manager (s), officer (s), employee (s) and agent(s) for
permanent, temporary or special services as they may from time
to time think fit and do determine their powers and duties and fix
their salaries and emoluments and require security in such
instances and to such amounts as they may think fit and also
without prejudice as aforesaid from time to time provide for the
management and transaction of the affairs of the Company in any
specified locality in India and the provisions contained in Articles
251(y) and (z) below shall be without prejudice to the general
powers conferred by this Article 251(v).

To comply with the requirements of any local Law, which in their
opinion, it shall in the interest of the Company, be necessary or
expedient to comply with.

From time to time and at any time to establish any Local Board
for managing any of the affair of the Company in any specified
locality in India or elsewhere and to appoint any persons to be
the members of any local boards and to fix their remuneration.
And from time to time and at any time, but subject to the
provisions of Section 179 of the Act and these Articles to delegate
to any person so appointed any of the powers, authorities and
direction fort the time being vested in the Directors and to
authorize the members for the time being of any such local board
or any of them to fill up any vacancies therein and to act
notwithstanding vacancies and any such appointment or
delegation may be made on such terms and subject to such
conditions as the Directors may think fit and the Directors may at
any time remove any person so appointed and may annual or
vary any such delegation. Any such delegate may be authorized
by the Directors to sub delegate all or any of the powers
authorities and directions, for the time being, vested in them.

At any time and from time to time but subject to the provisions of
Section 179 of the Act and these Articles by power of attorney to
appoint any Person or Persons to be the attorney or attorneys of
the Company for such purposes and with such powers, authorities
and discretions (not exceeding those vested in or exercisable by
Directors under these Articles) and for such period and subject to
such conditions as the Directors may from time to time think fit
and any such appointment (if the Directors think fit) may be made
in favour of the members or any of the members of any Local
Board established as aforesaid or in favour of any company or the
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Members, Directors, nominees or managers of any company or
firm or otherwise in favour of any fluctuating body or any Persons
whatsoever whether nominated directly or indirectly by the
Directors and any such power of attorney may contain such
powers for the protection or convenience of Persons dealing with
such attorneys as the Directors may think fit.

z) Subject to the provisions of the Act and these Articles, to delegate
the powers, authorities and discretions vested in the Directors to
any Person, firm, company or fluctuating body as aforesaid.

aa) Any such delegate or attorney as aforesaid may be authorized by
the Directors to sub delegate all or any of the powers, authorities
and discretion for the time being vested in him.

ab) Subject to the provisions of the Act, to enter into all such
negotiations, and contracts and rescind and vary all such
contracts and execute and do all such acts, deeds and thing in the
name and on behalf of the Company as they may consider
expedient for or in relation to any of the matters aforesaid or
otherwise for the purpose of the Company.

ac) Subject to the provisions of the Act, to give in the name and on
behalf of the Company such indemnities and guarantees as may
be necessary.

ad) From time to time to make, vary and repeal any by law, regulations
and other rules, guidelines or instructions for regulating the
business of the Company, its officials, the employee and other
Persons having dealings with the Company.

Delegation of powers

Sub delegation of
power

To enter into contracts

252. The Directors shall comply with the provisions of the Act and the | Provisions of the Act to
Companies (Management and Administration) Rules, 2014, the | be complied with by
Companies (Appointment and Qualification of Directors) Rules, 2014 | Directors
and Companies (Meetings of Board and its Powers) Rules, 2014,
including but not limited to Sections 92, 170, 184, 185, 188 of the Act.

MINUTES
253. The Company shall cause minutes of the proceedings of every meeting | Minutes of proceedings

of its Board of Directors or of every committee of the Board, to be
prepared and signed in such manner as may be prescribed in the Act
and the Companies (Management and Administration) Rules, 2014 and
the Companies (Meetings of Board and its Powers) Rules, 2014, and
kept within 30 (thirty) days of the conclusion of every such meeting
concerned, in books kept for that purpose with their pages
consecutively numbered. The minutes of each meeting shall contain:

(a) afair and correct summary of the proceedings at the meetings;

of Directors and
committee
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(b) the name of the Directors present at the meeting of the Board of
Directors or of any committee of the Board,;

(c) all decisions taken by the Board and committee of the Board and
all appointments of the officers and committee of Directors;

(d) all resolutions and proceedings of meetings of the Board and the
committee of the Board;

(e) Inthe case of each resolution passed at a meeting of the Board or
committee of the Board, the names of the Directors, if any,
dissenting from or not concurring in the resolution; and

(f) the particulars of the Directors who attended the meeting
through video conferencing or other audio visual means.

254.

Each page of every such book shall be initialled or signed and the last
page of the record of proceedings of each meeting or each report in
such books shall be dated and signed by the chairman of the said
meeting or the chairman of the next succeeding meeting. Such
minutes shall for all purposes whatsoever be prima facie evidence of
the actual passing of the resolutions recorded and the actual and
regular transaction or occurrence of the proceedings so recorded and
of the regularity of the meeting at which the same shall appear to
have taken place.

By whom the Minutes
to signed and the
effect thereof

THE SEAL

255.

The Board shall provide for the safe custody of The Seal.

The Seal & its custody

256.

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 2 (two) Directors and of the secretary or such other person as the
Board may appoint for the purpose; and those 2 (two) Directors and
the secretary or other person aforesaid shall sign every instrument to
which The Seal of the Company is so affixed in their presence.

Use of The Seal

DIVIDENDS AND RESERVES

257.

Subject to Article 235 to Article 238, the Company in General Meeting
may declare dividends, but no dividend shall exceed the amount
recommended by the Board.

Company in General
Meeting may declare
dividends

258.

Subject to capital requirements of the Company in accordance with

Dividend Policy
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the Business Plan and Budgets approved pursuant to Article 235(b)
and Article 237(b), an amount of 33% (thirty three percent) of all
Available Profits or such higher amount as the Board may determine
per annum, in respect of each Financial Year of the Company shall be
applied by the Company in payment of dividends in accordance with
the Articles within 90 (ninety) days from the end of the relevant
Financial Year. For the purpose of this Article 2583 Avdilable Profitsé
in respect of any Financial Year means all profits available for
distribution under applicable Law.

259.

Subject to the provisions of the Act including Section 123 thereof and
these Articles, the Board may from time to time pay to the Members
such interim dividends as appear to it to be justified by the profits of
the Company.

Interim dividends

260.

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 applicable 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, thinks fit.

Dividends only to be
paid out of profits

261.

The Board may also carry forward any profits which it may consider
necessary not to divide, without setting them aside as a reserve.

Carry
Profits

Forward  of

262.

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.

Division of profits

263.

No amount paid or credited as paid on a share in advance of calls shall
be treated for the purposes of this Article 263 as paid on the share.

Treatment of Advance
on Calls

264.

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.

Apportionment of
Dividends

265.

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.

No Member to receive

dividend whilst
indebted to the
Company and
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Company’ s
reimbursement

therefrom

266. Any dividend, interest or other monies payable in cash in respect of | Dividend how remitted
shares may be paid 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, or to such Person and to such address
as the holder or joint holders may in writing direct.

267. Every such cheque or warrant shall be made payable to the order of | Dividend how remitted
the Person to whom it is sent.

268. Any 1(one) of 2 (two) or more joint holders of a share may give | Receipt from one joint
effective receipts for any dividends, bonuses or other monies payable | holder sufficient
in respect of such share.

269. Subject to the provisions of the Act, notice of any dividend that may | Notice to  Person
have been declared shall be given to the Persons entitled to share | entitled to dividend
therein in the manner mentioned in these Articles.

270. No dividend shall bear interest against the Company. No interest on

dividends

CAPITALISATION OF PROFITS
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271.

a)

b)

Subject to Articles 235 to 238, the Company in General Meeting
may, upon the recommendation of the Board, resolve T

(i)

(ii)

The sum aforesaid shall not be paid in cash but shall be applied,
either in or towardst

(i)

(ii)

(iii)

(iv)

that it is desirable to capitalise any part of the amount for
the time being standing to the credit of any of the
I 2YLIl yeQa NBaAaSNBS I 002 dzy
and loss account, or otherwise available for distribution;
and

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

paying up any amounts for the time being unpaid on any
shares held by such Members respectively;

paying up in full, unissued shares of the Company to be
allotted and distributed, credited as fully paid-up, to and
amongst such Members in the proportions aforesaid;

partly in the way specified in sub-clause (i) and partly in
that specified in sub-clause (ii);

A securities premium account and a capital redemption
reserve account may, for the purposes of this Article 271,
be applied in the paying up of unissued shares to be issued
to Members of the Company as fully paid bonus shares,
subject to Section 63 of the Act;

The Board shall give effect to the resolution passed by the
Company in pursuance of this Article 271.

Capitalisation of Profits

272.

Whenever such a resolution as aforesaid in Article 271, shall have
been passed, the Board shallt

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

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

Powers of the Board
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273.

With respect to the resolution passed in accordance with Article 271,
the Board shall have powert

a)

b)

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

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 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;

Any agreement made under such authority shall be effective and
binding on such Members.

ACCOUNTS

274.

a)

b)

The Directors shall cause true and fair books of Accounts to be
kept of:

(i) all sums of money received and expended by the Company
and the matters in respect of which such receipt and
expenditure take place;

(ii) all sales and purchases of goods and services by the Company;
(iii) the assets and liabilities of the Company;

(iv) items of cost as may be prescribed under Section 148 of the
Act, as may be applicable to the Company; and

(v) other relevant books and papers and financial statement for
every Financial Year, which give a true and fair view of the
state of affairs of the Company, including that of its branch
office or offices, if any, and explain the transactions effected
both at the registered office and its branches

and such books shall be kept on accrual basis and according to
the double entry system of accounting, in accordance with the
Act and the Companies (Accounts) Rules, 2014.

The aforesaid books shall be maintained in English and kept at
the registered office of the Company and / or at such other place
in India as the Board may decide.

Accounts
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d)

Provided that the Company may keep such books in electronic
mode in the manner prescribed under the Act (including the
Companies (Accounts) Rules, 2014).

The books of Accounts and other books and papers maintained
by the Company within India shall be open for inspection by
Directors, at the registered office of the Company or at such
other place in India by any Director during business hours. The
summarised returns of the books of Accounts of the Company
kept and maintained outside India shall be sent to the registered
office at quarterly intervals, which shall be kept and maintained
at the registered office of the Company and kept open to
Directors for inspection. Where any other financial information
maintained outside India is required by a Director, the Director
shall furnish a request to the Company setting out the full details
of the financial information sought, the period for which such
information is sought. The Company shall produce such financial
information to the Director within 15 (fifteen) days of the date of
receipt of the written request. The financial information required
under this Article 274 shall be sought for by the Director himself
and not by or through his power of attorney holder or agent or
representative.

If the Company shall have a branch office, whether in or outside
India, proper books of Accounts relating to the transaction
effected at the branch office shall be kept at that office and
proper summarised returns periodically shall be sent by the
branch office to the Company at its Registered Office or other
place in India as referred to in Article 274 (b) above.

275.

a)

b)

At every AGM of the Company, the Board of Directors of the
Company shall lay before such meeting financial statements for
the Financial Year.

AFAYEFYOALT aldldSYSyaé Ayt NB{

(i) a balance sheet as at the end of the Financial Year;

(i)  a profit and loss account for the Financial Year;

(iii)  cash flow statement for the Financial Year;

(iv) astatement of changes in equity, if applicable; and

(v)  any explanatory note annexed to, or forming part of, any
document referred to in sub-clause (i) to sub-clause (iv).

If the Company has 1(one) or more Subsidiaries, it shall, in
addition to financial statements provided under Article 275 (a)
above, prepare a consolidated financial statement of the
Company and of all the Subsidiaries in the same form and
manner as that of its own which shall also be laid before the AGM
of the Company along with the laying of its financial statement
under Article 275 (a) above. The consolidation of financial

Furnishing of
statement of accounts
and reports
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statements of the Company shall be made in accordance with the
provisions of Schedule Il of the Act and the applicable accounting
standards.

Provided that the Company shall also attach along with its
financial statement, a separate statement containing the salient
features of the financial statement of its Subsidiary or
Subsidiaries in such form as may be prescribed in the Act and the
Companies (Accounts) Rules, 2014.

For the purposes of this Article 2755 (G KS 62 NR da
include associate company and joint venture.

There shall be attached to statements laid before the Company in
AGM, the Auditors report made in accordance with Section 143
of the Act and a report by its Board of Directors containing details
as required by Section 134 of the Act.

276.

Every balance sheet and profit and loss account of the Company shall
give a true and fair view of the state of affairs of the Company and
shall subject to provisions of Section 121 of the Act, be in Forms set
out in Schedule Il of the Act, or as near thereto as circumstances
admit.

Form and contents of
balance sheet & Profit
& Loss Account

277.

a)

b)

The financial statement, including consolidated financial
statement, if any, shall be approved by the Board before they are
signed on behalf of the Board at least by the chairperson of the
Company (where he is authorised by the Board) or by 2 (two)
Directors (out of which 1(one) shall be managing Director) and
the chief executive officer (if he is a Director in the Company), the
chief financial officer and the secretary of the Company. The

21 NRQa wS LR NI akKlff 0S LJN
financial statements of the Company and the report shall contain
a separate section wherein a report on the performance and
financial position of each of the Subsidiaries, associates and joint
venture companies included in the consolidated financial
statement is presented.

A copy of the financial statements, including consolidated
FAYEFYOALI € aGrasSySyidaz AT Iy
document required by Law to be annexed or attached to the
financial statements, which are to be laid before the Company in
its General Meeting, shall be sent to every Member of the
Company, to every trustee for the debenture-holder of any
debentures issued by the Company, and to all Persons other than
such Member or trustee, being the Person so entitled, not less
than 21 (twenty one) days before the date of the General
Meeting.

Authentication of
financial statements
and other documents
copies thereof to be
sent to Members

278.

After the financial statement have been laid before the Company at a

Copies of financial
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General Meeting, copy thereof shall be filed with the Registrar along
with all the documents which are required to be attached to such
financial statements, in accordance with the requirements of Section
137 of the Act.

statement and
Audi tor’' s
be filed with the
Register

279.

Subject to the Act and the inspection rights of the Members contained
in these Articles, the Board shall from time to time determine whether
and to what extent and at what times and places and under what
conditions or regulations, the Accounts and books of the Company, or
any of them, shall be open to the inspection of Members not being
Directors. No Member (not being a Director) shall have any right of
inspecting any Accounts or book or document of the Company except
as conferred by Law or authorised by these Articles, the Board or by
the Company in General Meeting.

Inspection by Members

280.

The financial statements of the Company shall be prepared in
accordance with accounting standards prescribed by the Act and the
Companies (Accounting) Rules, 2014.

Accounting Standards

AUDIT

281.

Subject to the provisions of the Act and the Companies (Audit and
Auditors) Rules, 2014, the Board shall constitute an audit committee,
which shall act in accordance with the terms of reference specified in
writing by the Board.

Audit Committee of the
Board

282.

At least once in every year, the accounts of the Company shall be
balanced and audited and the correctness of the profit and loss
F 002 dzy i FYR olFflyOS akKSSi I a ¢
appointed in accordance with the Act.

Accounts to be audited

283.

The statutory auditors and the internal auditors of the Company shall
be well-known and reputable firm of auditors acceptable to the
Investor and Changi.

Auditors to be
acceptable to Investor
& Changi

284.

The Company, at an AGM, shall appoint an Auditor or Auditors to hold
office from the conclusion of that AGM until the conclusion of the
ensuing sixth AGM. Provided that the Company shall place the matter
relating to such appointment for ratification by Members at every
AGM.

The appointment and the removal of Auditors and the Person who
may be appointed as Auditors shall be as provided in the Act.

Appointment and
qualification of
Auditors

285.

The audit of the branch office, if any, of the Company shall be in the
manner provided by Section 143 of the Act.

Branch Audit

286.

The remuneration of the Auditor of the Company shall be fixed in its
General Meeting or in such manner as may be determined therein.

The remuneration shall, in addition to the fee payable to the Auditor,

Remuneration of
Auditors
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include the expenses, if any, incurred by the Auditor in connection
with the audit of the Company and any facility extended to him but
does not include any remuneration paid to him for any other service
rendered by him at the request of the Company.

287.

Every Auditor of the Company shall have a right of access at all times
to the books of Accounts and vouchers of the Company, whether kept
at the registered office of the Company or at any other place and shall
be entitled to require from the officers of the Company such
information and explanation as he may consider necessary for the
performance of his duties as auditor and amongst other matters
inquire into the matters specified in Section 143 of the Act.

The Auditor shall make a report to the Members of the Company on
the Accounts examined by him and on every financial statements
which are required by or under the Act to be laid before the Company
in General Meeting and the report shall after taking into account the
provisions of the Act, the accounting and auditing standards and
matters which are required to be included in the audit report under
the provisions of the Act, the Companies (Audit and Auditors) Rules,
2014 and the Companies (Accounts) Rules, 2014 or under any order
made by the Central Government (in consultation with the National
Financial Reporting Authority, as and when the relevant authority is
notified under the provisions of the Act), and to the best of his
information and knowledge, the said Accounts, financial statements
giveatrueand ¥ ANJ OASgs 2F GKS &adal as
end of its Financial Year and profit or loss and cash flow for the year
FYR adzOK 20KSNJ YFGGSNAR +Fa YI &
should also state such other matters as have been prescribed under
the Act and the Companies (Audit and Auditors) Rules, 2014.

Auditors Report, their
powers and duties

288.
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Audi tor’' s
attached to financial
statement

289.

¢ KS | dZkpoit 2hdlEb&read before the Company in General
Meeting and shall be open to inspection by any Member of the
Company.

Regarding and
constitution of
Auditor

S

290.

All notices of, and other communications relating to, any General
Meeting shall be forwarded to the Auditor of the Company, and the
Auditor shall, unless otherwise exempted by the Company, attend
either by himself or through his authorised representative, who shall
also be qualified to be an Auditor, any General Meeting and shall have
right to be heard at such General Meeting on any part of the business
which concerns him as the Auditor.

Audi tor
attend General
Meetings

S

291.

The financial statements of the Company shall not be treated as not
disclosing a true and fair view of the state of affairs of the Company,
merely by reason of the fact that they do not disclose, any matters

which the Company is not required to disclose by virtue of any

No qualifying remark in
Audi tor’ s
non-disclosure of
certain information
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provision of Law by which it is governed.

292.

Every Account, when audited and approved by the General Meeting,
shall be conclusive except as regards any error discovered therein
within 3 (three) Months after the approval thereof. Subject to the
provisions of the Act and Rules, whenever such error is discovered
within that period, the Accounts shall forthwith be corrected and
henceforth shall be conclusive.

Accounts when audited
and approved to be
conclusive except as to
errors discovered with
three Months

OTHER COVENANTS

293.

The Company shall enter into all transactions with a Connected Person
K [/ 2YyOSNYy 2y FINyaQ fSy3aidkK GSNJ
the Company and in accordance with the provisions of the Act and the
Companies (Meetings of Board and its Powers) Rules, 2014.

294.

The Company unconditionally and irrevocably consent to the Investor
and / or any Member of the Investor Group at any time and from time
to time making investments in or entering into collaboration or other
agreements or arrangements with Persons or companies in India
engaged in the same or a similar business as that of the Business. The
Company shall from time to time at the request of the Investor, certify
that they do not object to such investment, agreement or
arrangement with such Persons and in such form as may be requested
by the Investor.

295.

¢tKS Ly@gSaidz2N akKlff y20 ®3$ odof
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not subject to any restriction (including that of lock-in or other
restriction) which are applicable to Promoters under any applicable
Law.

296.

The Promoters shall ensure that there is no public offering of
Securities (whether direct or indirect including through any merger or
reverse merger) of any Affiliate of the Company prior to the QIPO of
GKS /2YLlyesr SEOSLII 6AGK (GKS§
Consent.

297.

The Company shall maintain adequate insurance for its Business and
assets in a manner, form and substance acceptable to the Investor and
Changi.

298.

The Company shall maintain a principal officer (Principal Office), who
shall be primarily responsible for the development of the Project and
all compliances (whether under the applicable Law or otherwise) in
respect thereof.

299.

For the avoidance of doubt, it is expressly clarified, that the Investor,

and / or any Member of the Investor Group holding Equity Shares, and
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/ or the Company, will not be under an obligation to purchase any
Equity Shares and / or Securities of the Company, from Changi by
virtue of any agreement entered into by the Company and / or any
Promoter with Changi in respect thereof.

300.

In the event of any dispute between the Company and any Connected
Person / Concern, the Promoters and their nominee Directors shall not
be entitled to participate in any such dispute on behalf of the
Company and the same shall be dealt with solely by the Investor and
Changi in consultation with the Promoters.

301.

The Parties agree to do all such further things and to execute and
deliver all such additional documents as are necessary to give full
effect to the terms of these Articles.

The Company will do or procure to be done (whether by itself or
through its Subsidiaries and / or any Affiliates) all such further acts and
things, execute or procure the execution of all such other documents
and exercise all voting rights and powers, whether direct or indirect,
available to it in relation to any Person so as to ensure the complete
and prompt fulfilment, observance and performance of their
respective obligations under the provisions of these Articles and
generally that full effect is given to the provisions of these Articles.

302.

In the event the Company becomes entitled to receive any
compensation from WBIDC pursuant to the lease agreement dated 10
January 2010 executed by the Company with WBIDC, the Parties shall
mutually agree on the manner the same is to be dealt with. In the
absence of mutual agreement, the Company shall and the Promoters
shall cause the Company to, share such compensation with the
Shareholders of the Company in proportion to their respective
shareholding.

303.

The Company shall act in accordance with applicable Laws.

304.

The Company shall do all acts, deeds and take all steps to execute the
Project, including without limitation, obtaining all required
permissions, Government Approvals and no objection certificates from
local municipal bodies, local panchayats or any Governmental Entity
for undertaking the Project. The Project shall be executed in
accordance with the terms of all agreements between the Company
and WBIDC and other Governmental Entity.

305.

All such provisions of the Changi Agreement, to the extent the same
are not contrary to the provisions of these Articles, shall continue to
remain operative vis-a-vis Changi, the Company and the Corporate
Promoters and as such remain binding between them. It is expressly
clarified that the provisions of Clause 9A of the subscription and
shareholders agreement dated 3 July 2009 executed between Changi,
Promoters and the Company (being a part of the Changi Agreement)
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relating to termination of the Changi Agreement and all provisions
incidental thereto as also all provisions relating to representations and
warranties made by the parties thereto (as on the date of the Changi
Agreement) and corresponding indemnity rights shall continue to
remain in full force vis- a -vis Changi, the Company and the Corporate
Promoters.

306.

On and from date of execution of the SSHA, the Parties expressly agree
that the subscription and shareholders agreement dated 3 July 2009
executed between Changi, Corporate Promoters and the Company
shall not be amended in a manner that is (i) contrary to the provisions
of these Articles, and / or (ii) prejudicial to or contrary to the rights of
the Investor under these Articles, withodzi Ly @S a i 2 NR&

ASSIGNMENT

307.

Subject to Articles 309 and 310, no Party shall be entitled to, nor shall
it purport to, assign transfer, charge or otherwise deal with all or any
of its rights and / or obligations under the SSHA nor grant, declare,
create or dispose of any right or interest in it, in whole or in part
unless otherwise expressly permitted by these Articles.

308.

Subject to Article 100, so long as the Investor holds not less than 5%
(five percent) of the total share capital of the Company, upon Transfer
2T GKS 2F (KS Ly@Sal?2 Ndedrtides theN
Investor shall be allowed to assign all its rights and obligations under
GKS {{I1!" (2 GKS GNIyaFfFSNBS 27

309.

Each Party shall be entitled to assign its rights and obligations under
the SSHA to any Affiliate free from all restrictions provided that the
Affiliate (i) executes a Transferee Affiliate Deed of Adherence, and (ii)
undertakes to transfer back Equity Shares and / or assign back rights
and obligations to the concerned Party (whose Affiliate it was at the
time it acquired such Equity Shares, rights or obligations) prior to it
ceasing to be an Affiliate of such concerned Party.

310.

In relation to any rights available under these Articles on the basis of
0KS ydzYoSNJ 9ljdzA Gé { KIFINB& 2 Ndard
capital held by the Investor or Changi, the Investor and Changi, as the
case maybe, shall be entitled, at their sole discretion, to aggregate the
Equity Shares held by (i) any Member(s) of the Investor Group with
those held by the Investor, or (ii) any Affiliate of Changi with those

held by Changi, as the case maybe.

EXERCISE OF RIGHTS
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311.

Without prejudice to the other provisions of these Articles, the
Promoters and the Company shall exercise all powers and rights
available to them (including their voting rights and their rights as and
in respect of Directors) in support of the provisions of these Articles
and the SSHA and so as to procure and ensure that the provisions of
these Articles and the SSHA are complied with in all respects by the
Promoters and the Company.

312.

The Investor is entitled to exercise its rights under these Articles and
the SSHA, independent of any agreement by and between the
Company, the Promoters and Changi. The Company and the Promoters
shall adhere to the provisions of these Articles and the SSHA,
independent of their obligations under any agreement with Changi.

313.

With respect to the obligations / liabilities of the Promoters under
these Articles and the SSHA, the Promoters shall inter se be jointly and
severally liable hereunder. However, with respect to the obligations /
liabilities of the Company under these Articles and the SSHA, the
Promoters shall be jointly and severally liable with the Company
hereunder.

314.

Each Promoter shall vote or cause to be voted all Equity Shares
beneficially owned by such Promoter and shall cause to be done all
acts required for the fulfilment of the terms and conditions of these
Articles and the SSHA.

INFORMATION RIGHTS

315.

The Company shall promptly provide to the Investor and Changi all
such information in relation to the Company and / or the affairs of the
Company as they may request in a form acceptable to the Investor and
Changi, respectively. Without prejudice to the generality of the
foregoing, the Company shall promptly provide the following
information to the Investor and Changi in a format acceptable to the
Investor and Changi, respectively:

(a) within 45 (forty-five) Business Days after the end of each quarter,
quarterly consolidated and standalone financial statements
(including but not limited to balance sheet, income statement,
cashflow statement, management discussions and accompanying
notes). It is further clarified that the aforesaid financial
statements shall for all purposes include the operations of the
Company and its Subsidiaries.

(b) within 90 (ninety) Business Days after the end of each Financial
Year, consolidated and standalone audited annual financial
statements, which are in compliance with IFRS. All financial

Information Rights
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(c)

(d)

(e)

(f)

(8)

(h)

(i)

statements furnished to the Investor and Changi should be
accompanied by a report from the chief executive officer of the
Company and a discussion of key issues and variances to the
Budget of the current Financial Year from the previous Financial
Year.

MIS information / reports (in agreed format and including a list of
agreements / documents agreed by the Company during the
relevant period) within 15 (fifteen) Business Days of the end of
each Month shall be sent to the Investor and Changi. The Investor
and Changi shall have the right to call for and inspect any or all
the agreements / documents referred to in the MIS statements /
reports. The Company shall provide all such agreements /
documents to the Investor and Changi within 72 (seventy two)
hours of receiving a written request from the Investor and
Changi, respectively, to that effect.

within 30 (thirty) Business Days prior to the end of each Financial
Year, a Budget for the next Financial Year for matters including
without limitation (i) estimated sources and applications of funds;
(i) estimated profit and loss account; (iii) estimated balance
sheet; and (iv) detailed assumptions underlining the forecasts for
the items, and such other information requested by the Investor
and Changi.

within 30 (thirty) Business Days prior to the end of each Financial
Year, the Business Plan for the next Financial Year for the
Ly @S & (yRNIY apprgvalsh sQch Business Plan to include
details of operations, financials, capital expenditure and other
relevant targets for the Company;

notes, circulars, and minutes of Board meeting, committees
YSS[]A}/EI I )flv? { KI NEK2f RSNBEQ D
Business Days of their issuance / occurrence of such events;

all internal and external financial (whether audited or unaudited)
and other audit reports, within 7 (seven) Business Days of receipt
thereof by the Company.

details of any Material Adverse Effect affecting the Business,
operations, condition (financial or otherwise), prospects, results
of operations, properties, assets or liabilities of the Company.

promptly as soon as possible, notice of any application for
winding up or of any statutory notice of winding up under the
provisions of the Act, or any other notice or in respect of any
other legal process, matters filed or intended to be filed or so far
as the Promoters and / or Company are aware initiated against
the Company or if a custodian, liquidator or receiver is appointed
or sought to be appointed on any of its properties, Business or
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(i)

(k)

(1)

undertaking.

promptly as soon as possible, the happening of any labour strikes,
lockouts, shutdowns, fires, material events or any event likely to
have a Material Adverse Effect;

copies of reports submitted for purposes of regulatory
compliance and of notices received or reports or notices
submitted to any governmental agency;

promptly as soon as possible, notice received by the Company
from (i) any Governmental Entity in respect of any violation or
alleged violation by the Company of any Law; (ii) WBIDC in
respect of any violation or alleged violation by the Company of
any of the terms of joint venture agreement; (iii) (in case
information is being provided to the Investor then) Changi in
respect of any violation or alleged violation by the Company of
any of the terms of any agreement executed by the Company and
/ or the Promoters with Changi; or (iv) (in case information is
being provided to Changi then) Investor in respect of any
violation or alleged violation by the Company of any of the terms
of any agreement executed by the Company and / or the
Promoters with Investor;

(m) copies of amendments to licenses and any material agreements

(n)

(o)

(p)

(a)

(r)

with a value exceeding Rs 50,000,000 (Rupees Fifty million);

details of any event of force majeure or any other event which
g2dzt R KI @S |y SFFSOG 2y GKS

within 15 (fifteen) Business Days of the meeting of the Board of
Directors of the Company held after each quarter, a certificate
issued by the managing / wholetime Director, present at such
meeting, certifying that all the legal, regulatory, statutory and / or
other requirements under the applicable Law have been
complied with by the Company;.

all notices, circulars, minutes and other information which is
available to the Board / Shareholders of the Company, at the
same time as they are provided to the Board / Shareholders of
the Company;

other relevant material information including business plans,
capital expenditure budgets and management reporting
information not set forth above; and

such other financial, accounting or other information relating to
the Company the Investor and Changi may request, which
information shall be provided on a timely basis.
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Provided that, without prejudice to any rights granted to Changi or the
Investor under Indian Law, Changi shall not be entitled to the
information rights specified above if it (including its Affiliates) ceases
to hold at least 10% (ten percent) of the Equity Share capital of the
Company and the Investor shall not be entitled to the information
rights specified above if it (including its Affiliates) ceases to hold at
least 5% (five percent) of the Equity Share capital of the Company.

316.

The Company shall comply with the following requirements:

(a)

(b)

(c)

(d)

The documents provided by the Company shall be reviewed by the

The Company shall immediately inform the Investor and Changi
of any incidents or mishaps relating to environment, health and
Al TSEASE VOA@NJ Fye | ROSNES NBLR
Governmental Entity in relation to EHS;

The Company shall comply with Environmental Laws, all
conditions  stipulated in the Environmental Permits,
SYGANRYYSyYGl f Ot2S | 8l& Y IOS T A &aUK(
2LISNF 0SQ FyR 2GKSNJ 1S@& 91 {
Company by a Governmental Entity in relation to the Project, on
an on-going basis;

The Investor shall have the right to conduct periodic document
reviews and inspections on the EHS performance of the Project
(once every 3 (three) Months) and the status of the conditions
required to be complied with by the Company pursuant to the
Government Approvals obtained by the Company in relation to
the Project, the costs whereof are to be borne by the Company
provided that the total amount of costs for each Financial Year
shall not exceed the sum of Rs 1,000,000 (Rupees One million). In
such event, the Investor shall cause the report prepared from
such activities to be made available to the Company and the
Board of Directors. If any breaches of any Government Approvals
or any EHS regulatory requirements or incidents in relation to the
Project are found during such document reviews and / or
inspections, then the Company shall be responsible for the costs
of any remedial actions that may be required to remedy the
same;

The Company shall send to the Investor and Changi, once every 3
(three) Months, copies of key EHS regulatory compliances,
performance records and external reporting during the term of
this Agreement;

The Company shall send to the Investor and Changi the minutes
of the meetings of the resettlement and rehabilitation committee
of WBIDC and any other formal correspondence with WBIDC on
the subject matter of resettlement and rehabilitation.

Environment and Social
Obligations
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measures proposed by the Investor that may need to be taken by the
Company. If necessary, the Investor, shall table such proposal for
remedial measures for discussion at Board meetings of the Company.

¢tKS NRfSa FyR NBalLRyaArAoAtAGAS
(CSR) headorsSY A2 NJ YIyIF3ISNE 91 {Q 27
enhanced, to the satisfaction of the Investor which shall be reasonable
at all times, to incorporate the requirement of responding to any
external (interested parties) concerns on EHS issues and any social
concerns (but unrelated to land acquisition) or resettlement and
rehabilitation due to Project activities during construction / operation
phases.

317.

The Company shall provide to Changi and the Investor, a quarterly
update, on the status of the court proceedings and progress on all
actions, proceedings, claims, liabilities, penalties, demands and cost
awards or damages against the Company or any of the Promoters
arising as a result of or in connection with the disputed transfer of
Equity Shares from Pragati Social Infrastructure and Development
Limited to Citystar Infrastructures Limited in September 2010.

318.

The Investor and Changi shall have inspection rights including but not
limited to (i) arranging inspection by any their respective
representatives (which includes external agencies appointed by each
of them provided that such agencies have undertaken a confidentiality
obligation to only disclose any such information to the Investor or
Changi, as the case maybe, and no other Person) to any of the project
sites where Business is being carried on or proposed to be carried on
by the Company; and (ii) requiring the Company to provide all facilities
and documents as requested by the Investor or Changi, as the case
maybe, in respect of the abovementioned; the cost whereof shall be
borne by the Company.

319.

Upon the listing of the Equity Shares on any stock exchange, the
Company shall, prior to providing any unpublished price sensitive
information to the Investor and Changi, ensure that such information
is published by disclosing the same in accordance with Law.

320.

The Company shall give full access to the Investor and Changi to visit
and inspect all properties, project sites where the Business is being
carried on, assets, corporate, financial and other records, reports,
books, contracts and commitments of the Company, to take copies of
any such documents / instructions (provided that the same shall be on
a confidential basis, but permitted for usage for any court or legal
proceedings) and to discuss and consult the Business, action plans,
Budgets and finances with the Directors and executive officers of the
Company, upon reasonable notice and during normal business hours.
All costs incurred in connection with such inspection shall be borne by
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the Company. Where either (i) the Investor or Changi has not received
any information requested by it or (ii) the Investor or Changi has
reason to expect any non compliance with the terms of these Articles
and / or applicable Law by the Company or the Promoters or (iii) the
Investor or Changi desires to undertake a valuation of the shares held
by it in the Company or (iv) the Investor or Changi desires to Transfer
the Equity Shares subject to and in accordance with terms of these
Articles to any other Person, then in addition to the aforesaid rights,
the Investor and its respective authorized representatives (including
lawyers, accountants and auditors) and / or Changi and its respective
authorized representatives, as the case maybe, shall be entitled to
exercise the rights in this Article 320, save and except that such
representatives shall not be entitled to receive copies as mentioned
above. Furthermore, authorized representatives of the Investor and
Changi shall only be allowed access in terms of this Article 320 upon
having undertaken strict confidentiality obligation to not disclose their
results or findings to any Person other than the Investor or Changi, as
the case maybe, or pursuant to or in connection with any court or
other legal proceedings.

NOTICES

321.

Any notice or other communication to be given by 1(one) Shareholder
to any other Shareholder under, or in connection with, these Articles
shall be made in writing and signed by or on behalf of the Shareholder
giving it. It shall be served by letter or facsimile transmission (save as
otherwise provided herein) and shall be deemed to be duly given or
made when delivered (in the case of personal delivery), at the time of
transmission (in the case of facsimile transmission, provided that the
sender has received a receipt indicating proper transmission and a
hard copy of such notice or communication is forthwith sent by
prepaid post to the relevant address set out below) or 10 (ten) days
after being dispatched in the post, postage prepaid, by the most
efficient form of mail available and by registered mail if available (in
the case of a letter) to such Shareholder at its address or facsimile
number specified in Article 322, or at such other address or facsimile
number as such Shareholder may hereafter specify for such purpose
to the other Shareholders hereto by notice in writing.

Service of Notice

322.

The addresses and fax numbers for the purpose of Article 321 are as
follows:

The Company

Address: 5 ,Gorky Terrace, 1st Floor, Kolkata - 700 017

Fax: 033-4020 1750

For the attention of: Ms. Anju Madeka, Chief Financial Officer

The Investor
Address: IL&FS Financial Centre, Plot C-22, G Block, Bandra Kurla

Details for Notices
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Complex, Bandra East, Mumbai -400 051
Fax: 022-26527056
For the attention of: Mr. Mukund Sapre

The Promoter No. 1

Address: Krishna Building, 224 AJC Bose Road, gt Floor, Room No0.915,
Kolkata ¢ 700 017

Fax: 033-4064 8496

For the attention of: Mr. Partha Ghosh

The Promoter No. 2

Address: Krishna Building, 224 AJC Bose Road, 9" Floor, Room N0.915,
Kolkata ¢ 700 017

Fax: 033-4064 8496

For the attention of: Mr. Partha Ghosh

The Promoter No. 3

Address: 5, Gorky Terrace, 2nd Floor, Kolkata ¢ 700 017
Fax: 033-6613 3303

For the attention of: Mr. Ram Ratan Modi, Director

The Promoter No. 4

Address: & + | A 0 4€,| EG3€Wing), Lee Road, Kolkata 700 020
Fax: 033-3052 6884

For the attention of: Mr. Utsav Parekh, Director

Changi

Address: 60, Airport Boulevard, #048-049, Changi Airport, Terminal 2,
Singapore 819643

Fax: +65 6545 5369

For the attention of: The Board of Directors

With a copy to the secretary

323.

Subject to the provisions of the Act, the Companies (Management and
Administration) Rules, 2014, the Company may give notice of General
Meetings through electronic mode.

For the purpose of this Article 3235 ( KS SELINB&aA?2
shall mean any communication sent by the Company through its
authorized and secured computer programme which is capable of
producing confirmation and keeping record of such communication
addressed to the Person entitled to receive such communication at the
last electronic mail address provided by the Member.

Notice through
electronic mode

324.

A notice may be given by the Company to the Persons entitled to a
share in consequence of the death or insolvency of a Member by
sending it through post in a pre-paid letter addressed to them by
name or by the title of representatives of the deceased or assignee of
the insolvent or by any like description of address (if any) in India
supplied for the purpose by the Persons claiming to be so entitled or

Notice on Persons
acquiring shares on
death or insolvency of
Member
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(until such an address has been so supplied) by giving the notice in any
manner in which the same might have been given if the death or
insolvency had not occurred.

Provided that a Member may request for delivery of any document
through a particular mode, for which he shall pay such fees as may be
determined by the Company in its AGM.

325.

The notice of every General Meeting of the Company shall be given

toT

(a) every Member of the Company, legal representative of any
deceased Member or the assignee of an insolvent Member;

(b) the auditor or auditors of the Company; and

(c) every Director of the Company.

Persons entitled to
notice of General
Meeting

326.

Any notice to be given by the Company shall be signed by the
secretary or by such key managerial personnel or officer as the
Directors may appoint. Such signature may be written, printed or
lithographed.

Notice by Company
and signature thereto

327.

Every Person who, by operation of Law, Transfer or other means
whatsoever, shall become entitled to any share, shall be bound by
every notice in respect of such share, which previously to his name
and address and title to the share being notified to the Company, shall
have been duly given to the Person from whom he derives his title to
such share.

Transferee etc. bound
by prior notice

328.

Subject to the provisions of the Act and these Articles, any notice given
in pursuance of these Articles or document delivered or sent by post
to or left at the registered address of any Member or at the address
given by him in pursuance of these Articles shall, notwithstanding such
Member be then deceased and whether or not the Company have
notice of his decease, be deemed to have been duly served in respect
of any registered share, whether held solely or jointly with other
Persons by, such Member until some other Person be registered in his
stead as the holder or the joint-holder thereof and, such service shall,
for all purposes of these Articles, be deemed sufficient service of such
notice or document on his or her heirs executors or administrators and
all Persons, if any, jointly interested with him or her in any such share.

Notice valid though
Member deceased

329.

All notices or formal communication under or in connection with these
Articles shall be in the English language.

Notices to be in English
Language

EXIT PROVISIONS

330.

In the event, the Company does not conduct a QIPO on or before the
QIPO Deadline Date (IPO Default for any reason whatsoever
(including without limitation by reason of the Board not approving

Exit Options
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remedies, the Investor shall, at its own discretion, have the right to
exercise the following mechanisms as set forth in Articles 331 to 338
below (Exit Options, in the sequence in which they appear below, to
obtain an exit from the investment in the Company. It is hereby agreed
that each of the Exit Options shall be exercised in the intended
sequence and in the event such exercise is not successful, the Investor
shall have the right to exercise the next sequentially available Exit
Option. The Investor may repeat its right to exit from Articles 331 to
338 in sequential order until it exits from the Company subject to a
lapse of 12 (twelve) Months from the last aborted transaction under
the provisions of Articles 335 to 338. The Promoters shall perform all
acts, do all deeds and provide all necessary support for enabling and
implementing the following Exit Options in the manner acceptable to
the Investor. The Company shall provide all support, take all steps,
exercise all rights and cooperate to the fullest extent possible to give
effect to the implementation of the following Exit Options in the
manner acceptable to the Investor, without being liable to itself
purchase or cause the purchase of the shares of the Investor.

331.

Upon occurrence of an IPO Default, the Promoters shall arrange for
0KS LygSaiz2Nna {KFENBa (42 06S L]
and conditions acceptable to the Investor. The Company shall
cooperate and assist in such process and shall take all such steps as
the Investor may request to provide such assistance and cooperation,
including providing all access and relevant information for the purpose
of any due diligence subject to confidentiality undertaking provided by
such Shareholder having such access and such undertaking shall be to
the satisfaction of the Company, without being liable to itself purchase
2NJ Ol dzZaS G KS LJz2NOKIF &S 2F (KS |

Sale

332.

In the event the Promoters fail to arrange for a Permitted Buyer or
cause the completion of such purchase within a period of 30 (thirty)
dzaAySaa 51Feé&a 2F GKS L3giiBedniestdnd
shall have the right to require the Promoters to purchase up to all the
Ly @S a2 NBdybadk KRighhJati the (pecified Price of the
Ly @S ai2 NDeterm{ndd|-PNdg &he Bpecified Price shall be
determined by a process mutually agreed between the Promoters and
the Investor and shall remain valid for a period of 12 (twelve) Months
from the date it is arrived at. Subject to applicable Laws, such
purchase shall be carried out in accordance with the following process:

(a) The Promoters shall, within 7 (seven) Business Days of the
Investor calling upon the Promoter to purchase upto all the
Ly@Saiz2Nna {KINBaz LJzZNOKIF &S
Determined Price.

(b) The Promoters shall ensure that the requisite purchase price is
deposited in the account specified by the Investor and upon such
deposit, the Investor shall transfer the concerned Equity Shares

Buy-back Option
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to the Promoters. The Promoters shall obtain all Government
Approvals required for this purpose.

333.

If at any time during the subsistence of these Articles, for any reason
whatsoever, Changi sells any of the Equity Shares held by it in the
Company, whether to the Promoters or to any third party (under any
OANDdzyaldl yoSa ¢KI (a2 Skasibing NJha
Company falling below 10% (ten Percent) and / or the shareholding of
Changi in the Company is otherwise reduced to less than 10% (ten
Percent) for any reason whatsoever, then the Investor shall have the
right to require the Promoters to purchase such number of the
Ly@Saiz2Nna {KINBa a GKS Ly@S
at which Changi has, is proposing to or as the case may be, is required
to, sell the Equity Shares held in the Company (at the option of the
Investor). Such purchase shall be carried out in accordance with the
following process:

(a) The Promoters shall, within 7 (seven) Business Days of the
Investor calling upon the Promoter to purchase upto all the
Ly@dSaid2Nna {KIFINBasz LJzNOKI a$s
accordance with this Article 333.

(b) The Promoters shall ensure that the requisite purchase price is
deposited in the account specified by the Investor and upon such
deposit, the Investor shall transfer the concerned Equity Shares
to the Promoters. The Promoters shall obtain all Government
Approvals required for this purpose.

334.

The Promoters and Company shall assist the Investor in the sale of

Ly@dSaidz2Nna { KI NI dbackl BigtNFandzlrigfitsl under?
Articles 332 and 333 above, including applying for and obtaining all

requisite approvals and consents and taking all necessary corporate

actions and passing of all requisite resolutions. It is clarified that the

/[ 2YLI ye akKlff AbGaStT y20 0 Srest
pursuant to this Article 334.

335.

In the event that the Investor is not provided with an opportunity to
exit its investment in the Company in the manner mentioned in
Articles 330 to 334 on or before December 31, 2016, then if the
Investor proposes to exercise its Third Party Sale Right then the
Ly@Said2N aKIff 2 T offed ShdteBto thahgd &
the Specified Price (determined as mentioned at Article 332 above).

Drag Along

336.

In the event Changi agrees within 21 (twenty one) Business Days of the
receipt of the above offer (Changi Response Periptb purchase the
Offered Shares at the Specified Price, the Company and the Promoters
shall procure such sale to be completed within 30 (thirty) Business
Days of the communication of the acceptance by Changi to purchase

the Offered Shares and the whole of the Specified Price in respect of
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the Offered Shares shall be remitted by Changi to the bank account of
the Investor and / or any Member of Investor Group holding such
Offered Shares.

337.

In the event that Changi declines to purchase the Offered Shares at the

Specified Price of the Offered Shares, Changi may offer to purchase all

FYyR y24 tSaa GKFy Fff GKS Ly
Changi (Changi Revised Offer Pricavithin the Changi Response

Period. The Investor may accept such offer by Changi, in which event

such sale shall be completed within 30 (thirty) Business Days of the

communication of the acceptance by the Investor to sell the Offered

Shares and the whole of the Changi Revised Offer Price shall be

remitted by Changi to the bank account of the Investor and / or any

Member of the Investor Group holding such Offered Shares.

338.

a) Ly G0KS S@Syid oA0 / KIFIy3ar RSO
and does not offer a Changi Revised Offer Price, or (ii) the Changi
Revised Offer Price is not acceptable to the Investor, or (iii)
Changi fails to respond to such notice within the Changi
Response Period, the Investor shall be entitled to exercise the
Third-Party Sale Right under these Articles. While exercising its
Third Party Sale Right, the Investor may also require the
Promoters to offer up to such number of Equity Shares of the
Company held by the Promoters as the Investor may specify
(which may aggregate up to all the shares held by the
Promoters), to a third party buyer (Third Party Ske Righj as the
Investor may choose. The Promoters shall assist the Investor and
make all efforts in identifying a third party buyer for the
Ly@gSaiz2Nna {KFENBad ¢KS Ly@y
from third party buyers and deliver a written notice to
Promoters (Promoters Noticg of an offer received by the
Investor from such third party buyer (the Purchasérto purchase
the concerned Securities held by the Investor (such notice
received from the Purchaser, hereinafter, a Third Party Salg
Notice), setting forth in reasonable detail: (i) the number of
9ljdA e {KINBa NBLINBaSyaGaay3
the Investor; (ii) the number of Equity Shares held by the
Promoters and / or Changi (determined as mentioned below)
that are required by the Investor to be sold to the Purchaser
O2y OdzNNBy it & ALK (KS tiNRIY2R
Offered Shares T OAAAD 0KS O2yaiR
Offered Shares (which shall not, subject to applicable Law, be
less than the price (if any) offered by Changi under Article 337
above); (iv) the identity of the Purchaser; and (v) the proposed
date and place of the closing of the sale.

b)  If the Purchaser is a Permitted Buyer then simultaneous with the
issuance of the Promoters Notice to the Promoters, the Investor
aKIl ff Ad&adzS I O2LkR 2F GKS t

Third Party Sale
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(ii)

(iii)

(iv)

The Promoters and Changi shall, within 15 (fifteen)
Business Days of the receipt of the Promoters Notice,
jointly confirm to the Investor, the proportion in which the
Promolil SNE ' yR / KFy3IA LINELR
Offered Shares. If such notice is not received within the
aforesaid 15 (fifteen) Business Days, then all the
t N2Y2(3SNRARQ hTFFSNBR { KI' NJX
t NPY2GSNBE® { dzOK vy dzY o S Niha
F2NX LI NI 2F GKS t NRY2GS)
as Substituted Sharesnd the remaining portion, if any, of
GKS tNRBY2GSNBEQ hFFSNBR {
Residual SharesSubstituted and Residual Shares are
individually referred to as the Dragged Sharesand each of
Changi (in case of any Substituted Shares) and Promoter
(in case if there are 1(one) or more Residual Shares) is
referred to as Dragged Party

Within 21 (twenty one) Business Days following the date
of the receipt of Promoters Notice by Promoters, each
Dragged Party shall deliver to the Investor the relevant
share certificate(s) for the Dragged Shares, together with
duly stamped and signed instrument of transfer to effect
the Transfer of the Dragged Shares to the Purchaser or, if
the Equity Shares held by the Dragged Parties have been
dematerialised, the Dragged Parties shall provide the
Investor with a Depository participant slip and / or other
authorisation as required to enable transfer of the
Dragged Shares.

The Promoters shall cooperate in any exercise of the Third
Party Sale Right, including by way of providing requisite
representations and warranties to the Purchaser and
affording all cooperation for the conduct of any due
diligence in respect of the Company. In case Changi is
offering any Substituted Shares, Changi shall not be
required to provide any representations or warranties
other than with respect to its title to the Substituted
Shares to the Purchaser and authority to execute the
agreements.

CKS Ly@gSadz2Nna { KFNBa LINI
and Dragged Shares shall be sold at the same time and on
the same terms and conditions (subject to receipt of all
required Government Approvals) and the Company, the
Dragged Parties and the Investor shall cooperate with
each other in the completion of the sale on such terms.
The Dragged Parties shall transfer the Dragged Shares to
the concerned Purchaser in accordance with the
provisions of this Article 338.
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c)

After the consummation of the Transfer pursuant to the
exercise of the Third Party Sale Right by the Investor in the
manner specified above, the Dragged Parties shall receive
the total sale price of the Dragged Shares. Reasonable
costs of Transfer incurred (including without limitation,
fees of counsel selected by the Investor in connection with
the Transfer) shall be shared equally between the Investor
and each of the Dragged Parties. It is clarified that the
terms of sale of the Dragged Shares shall not be less than
favourable than the terms at which the shares held by the
Investor are sold to the Purchaser.

If the Purchaser is not a Permitted Buyer then:

(i)

(ii)

(iii)

Simultaneous with the delivery of the Promoters Notice to
the Promoters, the Investor shall deliver a written notice
to Changi (Changi Noticg containing (A) all the terms of
the Promoters Notice and Third Party Sale Notice, (B) a
representation that the Purchaser has been informed of
0KS -lafG2y33a ¢ NA 3 K ih&his AINER B8R £ ¢
Changi and that the Purchaser has agreed to purchase all
the Equity Shares held by Changi in terms of this Article
338, and (C) a representation that no consideration,
tangible or intangible, is being provided to the Investor
that will not be reflected in the price paid to the Changi on
exercise of its tag-along rights hereunder.

Within 15 (fifteen) Business Days following the receipt of
the Changi Notice by Changi (Changi Acceptance Peripd
Changi may respond to the Changi Notice by serving a
written notice (Changi Tag Along Noti¢en the Investor
requiring the Investor to cause the Purchaser of the
Offered Shares to also purchase up to all the Equity Shares
held by Changi at the same price and on the same terms as
are applicable to the Investor (and as mentioned in the
Changi Notice)(such Equity Shares as mentioned in the
Changi Tag Along notice, hereinafter, Tagged Sharés
except that Changi shall not be required to provide any
representations or warranties other than with respect to
its title to the Tagged Shares to the Purchaser and
authority to execute the agreements. In the event that
Changi issues a Changi Tag Along Notice, then the Investor
may, at their discretion, reduce the proportion of the
Dragged Shares to be offered by the Promoters. It is
clarified that the Investor shall be entitled to transfer all of
the Equity Shares held by it to the concerned Purchaser,
together with all the Tagged Shares and upto such number
of the Dragged Shares as the Investor may determine.

In the event Changi serves a Changi Tag Along Notice, the
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(iv)

(vi)

(vii)

(viii)

Investor shall not be entitled to Transfer any of the
Offered Shares to any Purchaser unless the Purchaser
simultaneously purchases and pays for all Tagged Shares in
the manner set out in this Article 338 (including sub-article

(b)).

Where Changi has elected to exercise its tag along right
and the Purchaser fails to purchase all the Tagged Shares,
the Investor shall not Transfer the Offered Shares to such
Purchaser, and if purported to be made, such Transfer
shall be void and the Company shall not register any such
Transfer of the Offered Shares. In the event Changi does
not deliver a Changi Tag Along Notice prior to the expiry of
the Changi Acceptance Period, then upon the expiry of the
Changi Acceptance Period; the Investor shall be entitled to
sell and transfer the Offered Shares to the Purchaser
mentioned in the Changi Notice on the same terms and
conditions and for the same consideration as is specified in
the Changi Notice.

Within 21 (twenty one) Business Days following the date
of receipt of the Changi Tag Along Notice, the Promoters
and Changi shall deliver to the Investor the relevant share
OSNIAFAOFGS6AL F2N GKS t
Tagged Shares, as the case may be, together with a duly
stamped and signed instrument of transfer to effect the
¢CNFYaFSNI 2F GKS t NPY2(GSNZ
Shares or, if the Equity Shares held by the Promoters and /
or Changi have been dematerialised, the Promoters and /
or Changi shall provide the Investor with a depository
participant slip and / or other authorisation as required to
SYylroftS GNIyaFTSNI 2F GKS t
Tagged Shares, as the case may be.

The Promoters shall cooperate in any exercise of the Third
Party Sale Right, including by way of providing requisite
representations and warranties to the Purchaser and
affording all cooperation for the conduct of any due
diligence in respect of the Company.

¢CKS Ly @Saiadd & besddbNtRednveitdNJ
GKS tNRY2UGSNEQ hFTFFSNBR {

Shares shall be sold at the same time and on the same

terms and conditions (subject to receipt of all required

Government Approvals) and the Company, the Promoters

and the Investor shall cooperate with each other in the

completion of the sale on such terms.

After the consummation of the Transfer pursuant to the
exercise of the Third Party Sale Right by the Investor in the
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manner specified above, Changi shall receive the total sale
price of the Tagged Shares and the Promoters shall receive
GKS G2a4rKf arftsS LINAROS 27
Reasonable cost of the Transfer incurred (including
without limitation, fees of counsel selected by the Investor
in connection with the Transfer) shall be shared equally
between Promoters, Changi and Investor. It is clarified
OKIFG GdKS GSN¥a 2F alrtsS 2
and / or Tagged Shares shall not be less than favourable
than the terms at which the shares held by the Investor
are sold to the third party.

(d) The Transfer of the Offered Shares pursuant to the exercise of
the Third Party Sale Right must be completed within 12
(twelve) Months of the offer made to Changi pursuant to
Article 335.

339.

In the event of any breach of the provisions of these Articles other
than Articles 330 to 338 hereof, by the Company or any of the
Promoters, the Company and the concerned Promoter shall cure such
breach within 3 (three) Months of such breach to the satisfaction of
the Investor. Without prejudice to the other rights of the Investor, if
the Company and the Promoters fail to cure such material breach then
the Investor shall have the right, in its sole discretion, either to
require: (i) the Company and the Promoters to indemnify the Investor
for loss arising out of such breach, provided that in relation to any
breach of the representations and warranties, the provisions of Article
3392 a Kl ff FLILJX 8T 2NJ OAAO GKS t
in accordance with the Article 340 below.

340.

a) The Company and the Promoters shall, within 7 (seven) Business
Days of the Investor calling upon the Promoter to purchase upto
£ € 0KS Ly@gSaili2Nna {KIFINBa:
the Determined Price.

b) The Company and the Promoters shall ensure that the requisite
purchase price is deposited in the account specified by the
Investor and upon such deposit, the Investor shall transfer the
concerned Equity Shares to the Company or Promoters (as
applicable). The Company and the Promoters shall obtain all
Government Approvals required for this purpose.

c) If the aforesaid purchase is by way of a buy back by the Company,
the Promoters shall not be entitled to participate in such buy
back.

CONSEQUENCES OF TERMINATION

341.

a) If a Non-Defaulting Party shall serve a notice of termination under

Options

of

Non
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b) The Default Call Option may be exercised by a Non-Defaulting Party

Section 9A of the Changi Agreement, the Non-Defaulting Party
shall, be entitled to:

() F O ff 2Defauk @YOptorE KOS Ay GKS
Defaulting Party is Changi, being the right of any or all of the
Non-Defaulting Party(ies) to require the Defaulting Party
(being Changi) to sell to such Non-Defaulting Party(ies), in the
case of competition, in their respective Shareholding
Proportion inter se, free from all Encumbrances and with all
rights and benefits attaching thereto, all (and not some only)
of the Equity Shares held by the Defaulting Party (being
Changi) for the time being in the capital of the Company (the
B STl dzAf GAYy 3T 0 NEye QK § K SNBaE3
conditions contained herein; and

(i) F Lddzi 2 LbDefiul ButOptiok€ D ~a Ay G KS
Defaulting Party is any or all of the Corporate Promoters,
being the right of Changi to require the Defaulting Parties or
any 1(one) or more of them as determined by Changi, to
purchase from such Changi free from all Encumbrances and
with all rights and benefits attaching thereto, all (and not
some only) of the Equity Shares held by Changi for the time
0SAYy3a Ay GKS OF LI ( Ndn-Defaditing(
t FNGe@Qauv { EKYNB&S (GSN¥ya | yR
contained herein.

0@ &aSNIIAYy3 befayt Xall Joption Noticek & @
Defaulting Party (being Changi) within a period of 60 (sixty) days
from the date of service of the notice referred to in Section 209 of
the Changi Agreement, failing which it will lapse.

Upon receiving a Default Call Option Notice from a Non-Defaulting
Party, the Defaulting Party (being Changi) shall sell to that Non-
Defaulting Party, and such Non-Defaulting Party shall purchase or
procure the purchase of, all of the Equity Shares of Changi in the
Company, or where more than 1(one) Non-Defaulting Party has
exercised the Default Call Option within the 60 (sixty) day period
referred to in Article 341(b) above, Changi shall sell to such Non-
Defaulting Parties, and such Non-Defaulting Parties shall purchase
2NJ LINR OdzZNBE G KS LIJzZNOKF&asS 27F3
Company, in their respective Shareholding Proportion inter se.

/| KFy3axQa {KIFINBa akKklff 0S az2f
all rights and benefits attaching thereto provided that all relevant
consents have been obtained from all relevant Governmental
Entities and other relevant Persons in India. The Defaulting Party
(being Changi) shall procure that all such consents shall have been
obtained.

Defaulting Party
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d) The Default Put Option may be exercised by Changi by serving a

y 2 G A OS Defgult @& Opfion Noticec 0 2y (KS
Party(ies) (being 1(one) or more of the Corporate Promoters, as
Changi may select) within a period of 60 (sixty) days from the date
of service of the notice referred to in Section 209 of the Changi
Agreement, failing which it will lapse.

e) Upon receiving a Default Put Option Notice from Changi, the

Defaulting Party(ies) (being 1(one) or more of the Corporate
Promoters, as Changi may select) shall purchase from Changi, and
Changi shall sell, all of its Shares, in such proportion to each of the
Defaulting Parties selected by Changi as Changi may determine.

/ KFy3aArAQa {KFENBa akKkhff oS az2ftR

rights and benefits attaching thereto provided that all relevant
consents have been obtained from all relevant Governmental
Entities and other relevant Persons in India. The Defaulting Party
shall procure that all such consents shall have been obtained.

¢ KS LJzNOKF &S LINAOS 2F [/ KIym
shall be:

i) the sum equal to 75% (seventy five percent) of the Fair
alk N] S +IFftdzS 2F / KIFy3IAQa
exercise of the Default Call Option; or

i) thesuY Sljdz €t G2 G§KS CIFANI al
Shares in the event of an exercise of the Default Put Option.

Provided that, in the event of the exercise of the Default Put
Option, the Corporate Promoters agree to pay, in addition to the
sum specified in (f)(ii) here, liquidated damages of an amount equal
to 25% (twenty five percent) of the Rupees equivalent (at the
prevailing exchange rate on the day of such payment) of the
F33aINB3IFGS /! L Ly digudated Bayhagess ¥ @
Corporate Promoters acknowledges and agrees that the Liquidated
Damages represents a genuine pre-estimate of the Loss that Changi
would suffer as a result of the termination of the Changi Agreement
pursuant to Section 209 of the Changi Agreement.

g) Any costs incurred in determining the Fair Market Value, including

without limitation the costs charged by the Approved Accounting
Firm, shall be borne by the Defaulting Party. The Approved
Accounting Firm shall act as an expert and not as an arbitrator and
shall deliver to the Corporate Promoters and Changi a written
determination of the Fair Market Value of each Equity Share within
30 (thirty) days (or such other date as may be agreed by the
Corporate Promoters and Changi) from the date of his
appointment. Such written determination of the Fair Market Value
of each Equity Share shall (in the absence of clerical or manifest
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hy/ 2YLX StiA2y 2F GKS &rfS FyR L

k) The Corporate Promoters shall upon or immediately prior to the

error) be final and binding on the Corporate Promoters and Changi.

(Default OptionCompletioné 0 & K| f f Gr1S LI
office of the Company on the date falling 14 (fourteen) days after
GKS RIFIGS 2F (GKS RSUSNXYAYLFGAZ2
Equity Shares or such other date as the Defaulting Party and the
Non-Defaulting Party(ies) may agree. For the avoidance of doubt,
the Default Call Option shall lapse upon the exercise of the Default
Put Option and vice versa.

On the Default Option Completion, Changi shall deliver to the
relevant Corporate Promoter(s):

i) a duly executed transfer form in favour of the relevant Indian
Promoter(s) or as it / they may direct, the share certificates in
NBaLISOG 2F / KLy3aAQa 9ljdzde

ii) any other document which may be required to enable each
of the relevant Corporate Promoters to obtain the effective
GNF YyaFSNI 2F / KFEy3aAaQa 91ljdzid
the holder thereof, excluding the requisite resolutions of the
Company which will be procured by the Corporate
Promoters; and

iii)  Changi shall procure the resignations of the Directors which
were appointed pursuant to its nomination, which said
resignations shall take effect on the date of the Default
Option Completion.

On the Default Option Completion and against compliance with (i)
above, the relevant Indian Promoter(s) shall pay (i) the purchase
LINA OS F2NJ G4KS NBf SOl vyi y dzY o
purchased by it in Rupees and (ii) the Liquidated Damages, by way
of a cashier's order or banker's draft drawn on a licensed bank in
India and made out in favour of Changi or in such other manner as
agreed to by Changi and the relevant Indian Promoter(s) in writing.

Default Option Completion, procure the immediate release of all
undertakings, guarantees, indemnities, covenants, assurances,
security, comfort or similar obligations (if any) given by Changi and
/ or its Affiliates for the benefit of the Company and / or any of its
Subsidiaries pursuant to these Articles, and excluding undertakings,
guarantees, indemnities, covenants, assurances, security, comfort
or similar obligations under any other agreements entered by
Changi and / or its Affiliates and the Company and / or any of its
Subsidiaries, as at the date of the Default Put Option Notice or
Default Call Option Notice and (in the event that Changi is a Non-
Defaulting Party) pending such release shall indemnify and keep
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Changi and its Affiliates fully and effectively indemnified from and
against all claims arising thereunder.

) The stampdutypayad t S 2y GKS GNFyafFSN
shall be borne wholly by the Defaulting Party. In the case of the
Default Call Option, Changi shall on the Default Option Completion
deliver to the relevant Corporate Promoters the stamp duty
payableonthetray 8 FSNJ 2 F / Kl y3IA Q& 91
of a cashier's order or bank draft drawn on a licensed bank in India
and made out in favour of the relevant Corporate Promoters or in
such manner as agreed to by relevant Corporate Promoters and
Changi in writing.

m)The restrictions on transfer of Equity Shares contained in Articles 91
to 94 and 102 and the Articles shall not apply to the sale and
GNF yaFSNI 2F [/ KIy3aAQ&a 9ljdzade
Default Call Option or, as the case may be, a Default Put Option.

n) The Defaulting Party hereby irrevocably and unconditionally
appoints the Director(s) appointed by the Non-Defaulting Party(ies)
to be its attorney and on its behalf and in its name or otherwise to
execute and do all such assurances, acts and things which the
Defaulting Party ought to do under the undertakings and provisions
contained in this Article 341 and generally in its name or otherwise
and on its behalf to seal and deliver and otherwise perfect any
deed, assurance, agreement, instrument or act which a Non-
Defaulting Party may deem proper in or for the purpose of fulfilling
the obligations of the Defaulting Party hereunder. The Defaulting
Party hereby ratifies and confirms and agrees to ratify and confirm
whatever any such attorney(s) as is mentioned in this Article 341(n)
shall do or purport to do in the exercise or purported exercise of all
or any of the powers, authorities and discretions referred to in this
Article 341.

o) The Shareholders shall exercise all voting and other rights available
to them to ensure the implementation of this Article 341 and the
registration of any transfer of any Equity Shares pursuant to this
Article 341.

p) In the event that Changi chooses to not exercise its right to the
Default Put Option (in the event 1(one) of the Corporate Promoters
is the Defaulting Party) as provided under this Article 341, Changi
shall be entitled to exercise such other rights and remedies as it
may have under Law or otherwise.

g) In this Article 341, unless repugnant to the meaning and context
GKSNBE2FX OA0 Chafigk MNETF $ KNS WQOE
any Affiliates of Changi who are holding Equity Shares in the
Company, and (IA 0 | f § NRFrgoiats granfotarss (i 23
include references to any Affiliates of the Corporate Promoters,
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who are holding Equity Shares in the Company.

WINDING UP

342.

For winding up of the Company, the provisions contained in the Act
will apply.

If the Company shall be wound up and the assets available for
distribution among the Members as such shall be insufficient to repay
the whole of the paid-up- capital, such assets shall be distributed so
that, as nearly as may be, the losses shall be borne by the Members in
proportion to the capital paid up, or which ought to have been paid
up, at the commencement of the winding up, the shares held by them,
respectively. And if in a winding up, the assets available for
distribution among the Members shall be more than sufficient to
repay the whole of the capital paid up at the commencement of the
winding up, the excess shall be distributed amongst the Members in
proportion to the capital at the commencement of the winding up
paid up or which ought to have been paid up on the shares held by
them, respectively. But this Article 342 is to be without prejudice to
the rights of the holders of the shares issued upon special terms and
conditions.

Winding-up

343.

a) If the Company shall be would up whether voluntarily or
otherwise, the liquidators may, with the sanction of a Special
Resolution and any other sanction required by the Act, divide
amongst the contributories in specie or kind, the whole or any
part of the assets of the Company and may, with the sanction,
vest the whole or any part of the assets of the Company in
trustees upon such trusts for the benefit of the contributories or
any of them, as the liquidators with the like sanction shall think
fit.

b) If thought, expedient any such distribution may subject to the
provisions of the Act, the Memorandum and these Articles, be
otherwise than in accordance with the legal rights of the
contributories / and in particular any class may be given
preference or special rights or may be excluded altogether or in
part / but in case any distribution otherwise than in accordance
with the legal rights of the contributories shall be determined on
/ any contributory who would be prejudiced thereby shall have a
right to dissent and ancillary rights as if such determination were
a Special Resolution passed pursuant to relevant provision(s) of
the Act.

¢) In case any share to be divided as aforesaid involve a liability to
calls or otherwise any Person entitled under such division to any
of the said share may within 10 (ten) days after the passing of the
Special Resolution by notice in writing direct the liquidators to sell

Distribution in specie of
kind
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his portion and pay him the net proceeds and the liquidators
shall, if practicable, act accordingly.

344.

A Special Resolution sanctioning sale to any other company duly
passed pursuant to applicable provision(s) of the Act, may, in like
manner, as aforesaid determine that any shares or other consideration
receivable by the liquidators be distributed amongst the Members
otherwise than in accordance with their existing rights and any such
determination shall be binding upon all the Members subject to the
rights of dissent and consequential rights conferred by the said
Section.

Right of shareholders
in case of sale

SECRECY CLAUSE

345.

No Member shall be entitled to require discovery of or any
AYF2NXYIEGA2Y NBaAaLISOGAYy3I Fyeé RS
matter which may be in the nature of a trade secret, mystery of trade
or secret process which may relate to the conduct of the business of
the Company and which, in the opinion of the Directors, will be
inexpedient in the interest of the Company to communicate the same.

Secrecy Clause

INDEMNITY AND RESPONSIBILITY

346.

Every officer of the Company shall be indemnified out of the assets of
the Company against any liability incurred by him in defending any
proceedings, whether civil or criminal, in which judgment is given in
his favour or in which he is acquitted or in which relief is granted to
him by the court.

’

Of ficers
indemnity

347.

a) Each of the Corporate Promoters severally and Changi (the
dndemnifying Partyt 0 A NNB @2 Ol 6f & dzyRS
/ KFy3AQa WSLINBaSyalrdAr@gSa I
respectively 0 U Klgdemdified Party¢ 0  Fdzf £ & |
indemnified against any and all losses, costs, damages, claims,
demands, actions, proceedings, liabilities and expenses
whatsoever (including but not limited to all reasonable legal costs
orattorneyQd FSSa0v GKIFIG LYRSYYAT]
connection with or arising from any breach (actual or alleged) and
/ or any default by Indemnifying Party of its / their respective

obligations under these Articles.

b) In the event of default by the Indemnifying Party in the payment
on demand of any sum due under these Articles determined by
agreement or pursuant to an order of court hereunder, the
liability of the Indemnifying Party shall be increased to include
interest on such sum from the due date of payment of such sum
by the Indemnifying Party towards satisfaction of any liability of

the Indemnifying Party under or pursuant to these Articles to the
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date of actual payment by the Indemnifying Party (as well after as
before judgment) at a rate per annum being 12% (twelve
percent). Interest determined in accordance with this Article 347
shall be calculated on the basis of a 365-day year and on the
actual number of days elapsed and shall accrue from day to day.

c) Any liability to the Indemnified Party hereunder may in whole or
in part be released, compounded or compromised, or time or
indulgence may be given, by the Indemnified Party in its absolute
discretion without in any way prejudicing or affecting its rights
against the Indemnifying Party. Any release or waiver or
compromise shall be in writing and shall not be deemed to be a
release, waiver or compromise of similar conditions in the future.

DISPUTE RESOLUTION

348.

If any dispute, controversy or claim between the parties arises out of
or in connection with the SSHA and incorporation of the terms
thereof hereunder, including the breach, termination or invalidity
thereof (Disputg, the Parties shall use all reasonable endeavours to
negotiate with a view to resolving the Dispute amicably. If a Party
gives the other Party notice that a Dispute has arisen (a Dispute
Notice) and the Parties are unable to resolve the Dispute amicably
within 15 (fifteen) days of service of the Dispute Notice (or such
longer period as the Parties may mutually agree), then the Dispute
shall be referred to arbitration in accordance with the terms of these
Articles 348 to 352.

349.

Subject to Article 348 above, any Dispute shall be referred to and
finally resolved by arbitration in accordance with the international
arbitration rules of the London Court of International Arbitration (the
LCIA, in force at the relevant time (the LCIARules. These Articles and
the rights and obligations of the Parties contained hereunder or under
the SSHA shall remain in full force and effect pending issuance of the
award in such arbitration proceedings, which award, if appropriate,
shall determine whether and when any termination of the SSHA and
provisions thereto incorporated hereunder shall become effective.

350.

The arbitration shall be by a panel of 3 (three) arbitrators, all of whom
will be appointed solely by the LCIA and not by any of the Parties. The
venue of the arbitration shall be Mumbai. The language of the
arbitration shall be English.

351.

The provisions of the Articles 348 to 352 shall survive any termination
of the SSHA.

352.

In order to facilitate the comprehensive resolution of related
Disputes, and upon request of any Party to the arbitration
proceeding, the arbitration tribunal may, within 90 (ninety) days of its
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appointment, consolidate the arbitration proceeding with any other
arbitration proceeding involving any of the Parties relating to any
agreement entered into between the Parties thereof and / or these
Articles. The arbitration tribunal shall not consolidate such
arbitrations unless it determines that (i) there are issues of fact or
Law common to the proceedings, so that a consolidated proceeding
would be more efficient than separate proceedings, and (ii) no Party
would be prejudiced as a result of such consolidation through undue
delay or otherwise. In the event of different rulings on this question
by the arbitration tribunal constituted hereunder and any tribunal
constituted under such agreement, the ruling of the tribunal
constituted under these Articles will govern, and that tribunal will
decide all Disputes in the consolidated proceeding.

CONFIDENTIALITY

353.

Each Party shall (and shall ensure that each of its Affiliates shall) use
all reasonable efforts to keep confidential (and to ensure that its
Directors, officers, employees, agents and professional and other
advisers keep confidential) any information:

(a) which it may have or acquire before or after the date of the SSHA
AY NBfFGA2Y (2 GKS [/ 2YLI ye Qi
(including, without limitation, any information obtained pursuant
to these Articles);

(b) which it may have or acquire before or after the date of the SSHA
in relation to the customers, Business, operations, financial
conditions, assets or affairs of the Company (or any of its
Subsidiaries) resulting from negotiating the SSHA, being a
Shareholder in the Company, having appointees on the Board or
exercising its rights or performing its obligations hereunder and /
or under the SSHA; or

(c) which relates to the contents of the SSHA (or any agreement or
arrangement entered into pursuant to the SSHA).

354.

No Party shall use or disclose (and shall ensure that none of its
Affiliates use or disclose) to any Person any such information (as
mentioned in Article 353 and hereinafter referred to as Privileged
Information) without the prior written consent of the other Parties. In
performing its obligations under this Article 354, each Party shall
maintain all Privileged Information in a manner so as to protect the
same against wrongful disclosure, misuse, espionage and theft, and
shall at a minimum apply the confidentiality standards and procedures
it applies generally in relation to its own confidential information.

355.

The obligation of confidentiality under Article 353 does not apply to:
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(a) disclosure (subject to Article3560 2y | WY SSR
Affiliate where the disclosure is for a purpose reasonably
incidental to these Articles and / or the SSHA provided that the
relevant Party shall procure that such Affiliate complies with the
provisions of Article 353 to 357 in relation to such disclosed
information;

(b) information which is independently developed by the relevant
Party, or acquired from a third party to the extent that the
information was obtained by the third party without any violation
of any duty of confidence owed by it to the Party to which the
information relates;

(c) disclosure of information to the extent required to be disclosed
by operation of Law, any regulatory authority or any binding
judgment, order or requirement of any court or other competent
authority;

(d) disclosure (subject to Article 3540 Ay O2y FARS
professional advisers of information reasonably required to be
disclosed for a purpose reasonably incidental to these Articles
and / or the SSHA;

(e) disclosure to a bona fide potential purchaser of Equity Shares or
other Securities in the Company provided that before any such
disclosure the relevant Party obtains from the potential
purchaser an undertaking in favour of the Company and the
other Parties in terms equivalent to the Articles 353 to 357;

(f) information which is or becomes generally available to the public
(otherwise than as a result of a breach of the Articles 353 to 357);
or

(g) any announcement made in accordance with the terms of the
SSHA.

356.

Each Party shall inform any Director, officer, employee, agent and any
professional or other adviser advising it in relation to the matters
referred to in these Articles, or to whom it provides Privileged
Information, that such information is confidential and shall instruct
them to keep it confidential and not to disclose it to any third party
(other than those Persons to whom it has already been disclosed in
accordance with the terms of these Articles). The disclosing Party is
responsible for any breach of these Articles 353 to 357 by the Person
to whom the Privileged Information is disclosed.

357.

The provisions of these Articles 353 to 357 shall survive any
termination of the SSHA.

358.

The provisions of the SSHA incorporated in these Articles shall apply
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mutatis mutandis to all Subsidiaries of the Company and the
Company and / or the Promoters shall procure that all such
Subsidiaries act in accordance with these Articles. It is clarified that
the Investor shall not be required to hold any shares of the
Subsidiaries.
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We, the several Persons whose names and addresses are subscribed, are desirous of being formed
into a company in pursuance of this memorandum of association and we respectively, agree to take
the number of shares in the capital of the Company set opposite our respective names.

Sr.No. | Name, Addresses Description Number of equity Signatures of | Name, Addresses
& occupations of subscribers | shares to be taken by the description &
each subscriber Subscribers occupation of
witnesses.
1. PRAGATI SOCIAL 2,22,49,999 Sd/-
INFRASTRUCTURE & (two crores twenty
DEVELOPMENT LTD. two lacs forty nine
6/1A, Sashi Bhushan thousand nine
Mukherjee Road, Kolkata 700 hundred ninety nine
034. only)
2. CITYSTAR INFRASTRUCTURES 1,24,99,999 Sd/-
LTD. (one crore twenty
Room No. 405, 4, Synagogue four lacs ninety nine
Street, 4™ floor, Kolkata- 700 thousand nine
001. hundred ninety nine
only) o
3
3. LEND LEASE COMPANY 97,49,999 Sd/- 3
(INDIA) LTD. 4, Lee Road, 4" (ninety seven lacs LA
floor, Kolkata 700 001. forty nine thousand o %
nine hundred ninety g % -('éu ié §
one only) g % § § = %
= C 8 © _O =
4. WEST BENGAL INDUSTRIAL 30,00,000 Sd/- ~22EF
DEVELOPMENT (thirty lacs only) 3 £ 5 ¥ <5
CORPORATION LTD. 2 >0 E5 O
5, Council House Street, § <5 = 2 E
Kolkata 700 001. = OE3s
w <
S 8
5. ASANSOL DURGAPUR 25,00,000 Sd/- Pl
DEVELOPMENT AUTHORITY (twenty five lacs only) §
ADDA Administrative Block A
No. 1, City Centre, Durgapur -
713 216.
6. PARTHA GHOSH 1 (one) Sd/-
S/o. Sri S.P.Ghosh
6/1A, Sashi Bhushan
Mukherjee Road, Kolkata -700
034.
7. RAM RATAN MODI 1 (one) Sd/-
S/o. Trilok Chand Modi,
20/114B, Prince Anwarshah
Road, Kolkata ¢ 700 095
8. UTSAV PAREKH 1 (one) Sd/-
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Sr.No.

Name, Addresses Description
& occupations of subscribers

Number of equity
shares to be taken by
each subscriber

Signatures of
the
Subscribers

Name, Addresses
description &
occupation of

witnesses.

S/o. Narottamdas Parekh
2/3, Sarat Bose Road,
Kolkata ¢ 700 020

Total:

5,00,00,000
(five Crores only)

Kolkata, Dated this 29" day of June, 2007
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