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| heraby certify that HDB FINANCIAL SERVICES LIMITED is this day incorporatad
under the Companies Act, 1956 (No.1 of 1556} and that the Company is limited
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| hereby certify that the HDBE FINANCIAL SERVICES LIMITED which was
Incorporated under the Companies Act, 1956(No. 1 of 1056) on the Fourth
day of June Twe Thousand Seven , and which has this day filed or duly

verified declaralion In the prescribed form that the conditions of the Section
148(2)(a) to (c) of the said act, have been complied with and Is entitied lo
commance business,

Given under my hand at Ahmedabad this Thirty First day of July Two
‘Thousand Seven.
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II.

III.

COMPANIES ACT, 2013*

PUBLIC COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
OF
HDB FINANCIAL SERVICES LIMITED

The name of the Company is HDB Financial Services Limited.

The Registered Office of the Company will be situated in the State of Gujarat, within the
jurisdiction of Registrar of Companies, Ahmedabad, Gujarat.

The Objects for which the Company is established are:

OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON
ITS INCORPORATION ARE:

A.

L.

To carry on the business as a finance company and to provide finance and to
provide on lease, leave and license or hire purchase basis or on deferred payment
basis or on any other basis all types of plant, equipment, machinery, vehicles,
vessels, ships and real estate and any other moveable and immovable properties
whether in India or abroad for industrial, commercial or other uses.

To carry on the business as investment company and to acquire and hold
and otherwise deal in shares, stocks, debentures, debenture-stock, bonds,
obligations and securities issued or guaranteed by any company and debentures,
debenturestock, bonds, obligations and securities issued or guaranteed by any
government, sovereign ruler, commissioners, public body, or authority supreme,
municipal, local or otherwise, landed property, whether in India or elsewhere and
to carry on the business of issue house, underwriting, factoring, bills discounting,
cross border leasing, merchant banking, issuance of credit cards, consultancy
and to undertake and carry on and execute all such operations.

To set up companies for the purpose of carrying on the business related to asset
management, mutual fund and to act as sponsor or co-sponsor by undertaking
financial and commercial obligations required to constitute and/or settle any trust
or any undertaking to establish any mutual fund or trust in and/or outside India with
the prior approval of the concerned authorities with a view to issue units, stocks,
securities, certificates or other documents, based on or representing any or all assets
appropriated for the purposes of any such trust and to settle and regulate any such
trust and to issue, hold or dispose of any such units, stocks, securities, certificates
or other documents.

**To carry on the business of labour contractor, recruitment agency, appointment,
hiring, seconding and/or supplying manpower, human resources of all types
of grades and skills to facilitate, handling, carrying out, processing, managing,
controlling, facilitating documentation, documentary services, maintenance,
upkeeping and all kinds of services, undertaking and or completion of any works,
projects, assignments, contracts, joint ventures.

**To carry on business of business process outsourcing agency by providing
financial, insurance, technical, information technology, documentary, advisory and
other support services and to undertake such activities in the nature of accounting,
finance, documentation, banking and other services, including as a call center as
may be outsourced by any company, institution, corporation or any other body
corporate, whether incorporated or otherwise.

* Amended vide Special Resolution passed by the Shareholders through Postal ballot, the result of which were announced
on Monday, December 04, 2017.



6. **To carry on business of insurance and reinsurance brokers, agents, consultants
and advisors or representatives for insurance and reinsurance brokers, agents,
consultants and advisors dealing with all classes of insurance (including life, non-
life, general insurance and such other insurance), in all forms, within India and
outside India, to provide risk management services in the field of insurance and
reinsurance business, to undertake run-off insurance, activities to any of the general
insurance companies in any insurance and reinsurance matter, to assist insurance
companies and insurance brokers in the matter of arranging inspections, surveys
and recovery from any of the parties in respect of the claims and to appoint sub-
agents for carrying the activities under this clause.

7. **To carry on business of providing services relating to sourcing, marketing,
publicizing, promotions, sales and/or generating leads for sale of financial products
and/or services for and/or on behalf of financial institutions, banks and/or finance
companies whether incorporated in India or outside India and providing services
relating to accounting, data, administration, price support services, door-to-door
agents for the collection, receipt or payment of money, market research, market
survey, telemarketing services etc. and to act as agent for or render services to
customers, finance companies, financial institutions, banks etc. and to act as fund
mobilisers and to carry on other activities including those activities covered under
clause (n) of sub-section (1) of section 6 of the Banking Regulation Act, 1949 (10
of 1949) to promote the spread of business of banking/ financial services in India
or outside India and to appoint sub-agents for carrying the activities under this
clause.

8. The Company shall carry on the business of:

(a) drawing, making, accepting, discounting, buying, selling, collecting and
dealing in bills of exchange, hundies, promissory notes, coupons, drafts,
bills of lading, railway receipts, warrants, debentures, certificates, scrip and
other instruments and securities whether transferable or negotiable or not;

(b) to organize, manage, and operate receivables and remedial management of
key assets products (including credit cards) that also includes telecalling
customers who have slipped the payment due date, reminder/awareness
calls to customers, service calls, managing portfolio through legal means,
and payment assistance through field collections and all support and back
end documentation assignments;

(c)  buying, selling and dealing in bullion and specie;

(d)  buying and selling of and dealing in foreign exchange including foreign bank
notes;

(¢) acquiring, holding, issuing on commission, under writing and dealing in
stocks, funds, shares, debentures, debenture stock, bonds, obligations,
securities and investments of all kinds;

(f)  receiving of all kinds of bonds, scrip or valuables on deposit or for safe
custody or otherwise; and

(g) collecting and transmitting of money and all kinds of securities.

**Inserted vide amalgamation of HBL Global Private Limited and Atlas Documentary
Facilitators Company Private Limited with HDB Financial Services Limited, approved by
the Gujarat High Court and Bombay High Court vide their orders dated September 07,
2016 and September 29, 2016 respectively.



MATTERS WHICH ARE NECESSARY FOR THE FURTHERANCE OF THE
OBJECTS SPECIFIED IN CLAUSE III (A) ABOVE ARE:-

Subject to applicable laws:

1.

To sell, improve, manage, develop, exchange, lease, mortgage, enfranchise,
abandon, dispose of, turn to account or otherwise deal with all or any part of the
property, assets, undertakings and rights of the Company for such consideration
as the Company may think fit and in particular for shares, stocks, debentures and
other securities of any other company whether or not having objects all together
or in part similar to those of the Company.

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

To purchase or otherwise acquire, protect, prolong and renew any patents, rights,
brevets, invention, licenses, protections and concessions which may appear likely
to be advantageous or useful to the Company and to use and turn to account the
same and to grant licenses or privileges in respect of the same.

To adopt such means of making known the business of the Company as may
seem expedient and in particular by advertising in the press, public places and
theaters, by radio, by television, by circulars, by purchase and exhibition of works
of art or interest, by publication of books, pamphlets, bulletins or periodicals, by
organizing or participating in exhibitions and by granting prizes, rewards and
donations.

To carry on business which may seem to the Company capable of being conveniently
carried on in furtherance of or in connection with all or any of the objects as set
out above whether in India and/ or overseas business or any of them or calculated,
directly or in directly to enhance the value of or render profitable any of the
properties or rights or business or operations of the Company.

To aid, pecuniary or otherwise, any association, body or movement having for an
object, the solution, settlement or surmounting of industrial or labour problems or
troubles for the promotion of industry or trade.

To establish, promote or concur in establishing or promoting any company or
companies for the purpose of acquiring all or any of the property, rights and
liabilities of the Company for any other purpose which may seem directly or
indirectly calculated to benefit the Company and to place or guarantee the placing
of underwriting, subscribe for or otherwise acquire all or any part of the shares,
debentures or other securities of any such other company.

To purchase, acquire and undertake all or any part of the businesses, properties
and liabilities of any person or company carrying on or proposing to carry on any
business which the Company is authorized to carry on or possessed of property
suitable for the purposes of the Company, or which can be carried in conjunction
therewith or which is capable of being conducted so as, directly or indirectly
to benefit the Company and to subsidise or assist any such person or company,
financially or otherwise and in particular by subscribing for or guaranteeing the
subscription of shares, stocks, debentures, debenture-stocks or other securities of
such company.

To guarantee the payment of money unsecured or secured by or payable under or
in respect of promissory notes, bonds, debentures, debenture-stocks, contracts,
mortgages, charges, obligations, instruments and securities of any company or any

3



10.

11.

12.

13.

14.

15.

16.

17.

authority supreme, municipal, local or otherwise or of any person whomsoever,
hether incorporated or not incorporated and generally to guarantee or become
sureties for the performance of any contracts or obligations.

To take over, operate, recover and/or manage, any non-productive assets/non-
performing assets (NPA) of any organization and have infrastructure and machinery
for recovering such NPA’s to act in the best interest of the Company.

To carry on the business of servicers of loans and other facilities, purchasing or
acquiring and or assigning, selling, conveying, transferring and disposing of, by
any means including securitization, the receivables arising out of loans (whether
secured or unsecured), standard or non-performing assets and/ or the lease rentals
and hire charges from the leasing and hire of equipment, machinery, vehicles
and other assets (whether standard or non-performing) including any underlying
securities (where applicable) therewith and to undertake/ participate in / share in
the risks associated with such activity, if any.

To set up a securitization or an asset reconstruction company and undertake and
carry on the business of servicer of non-performing assets, purchasing or acquiring
and or assigning, selling, conveying, transferring and disposing of, by any means
including by issuing or acquiring security receipt, the receivables arising out of such
assets (whether secured or unsecured), including any underlying securities (where
applicable) therewith, disposing off the underlying security (where applicable) and
to undertake/ participate in/share in the risks associated with such activity, if any.

Subject to the provisions of the relevant regulations and guidelines issued by
Insurance Regulatory and Development Authority and other applicable statutes,
to establish and carry on any kind of insurance broking business, in all forms,
within Indian and outside India, including but not limited to providing online
services and/or online marketing or to develop and maintain relations with
insurance companies in order to secure differentiated products, competitive prices,
enhanced remuneration and technology integration or to market the company’s
products, website development, customer oriented functionality, data analytics and
monitoring, process flow and linguistic analytics, IT development, management
information systems, online marketing, human resources, compliance management,
accounting, financial services, IT maintenance, administration and logistics.

To carry on the business of providing consulting, risk management, finance and
support services relating to marketing, production, finance, accounts, data collection,
data sorting, data analysis, human resource services, bills collection, direct or
indirect marketing of the products of clients, after sales service and administration
support services. To carry on the business as advisors, consultants, investment
consultants, investment analysts, agents, wealth management, financial planning,
venture capital, for financial mergers and acquisitions, fund raising, marketing,
issue and placement of securities, advisors and portfolio investment managers,
advisors for debt trading or derivative trading.

To carry on business as proprietors of buildings, apartments and flats and to let or
lease or give on hire-purchase basis or otherwise buildings, apartments and flats
and to provide for the tenants and occupiers thereof all or any of the conveniences
commonly provided in residential buildings, apartments and flats.

To carry on the business of share and stock brokers and to apply for and become
members of any stock exchange.

To render organization development services, staff recruitment, development
and training services and assistance in equipment handling and establishing of
systems and procedures including preparation / procurement of manuals of all



18.

19.

20.

21.

22.

23.

24.

25.

26.

kinds, literature, business forms and instructions, sets, consultancy and operational
services, relating to management, economic, commercial, financing and technical
in all fields of endeavor whether business, governmental, social, educational or any
other spheres and to render marketing, market research and development services.

To establish bureaus for providing computer services to process data and develop
systems of all kinds by processing jobs and hiring out machine time and assist to
set up, operate and supervise the operation of the data processing divisions of other
companies or organizations in India or elsewhere.

To carry on all or any of the business of money lending, acting as finance brokers,
insurance brokers, agents, underwriters, consultants, assessors, valuers, surveyors,
mortgage brokers and undertaking the provision of hire purchase and credit sale
finance and of acting as factors and brokers in any line of activity. Provided that
nothing contained herein shall enable the Company to carry on the business of
banking as defined in the Banking Regulation Act, 1949.

To act as investment consultant and advisors to individuals, firms or companies and
for that purpose to keep records and statistics of other companies either manually
or by computer.

To create a full service trading portal which would act as a trading platform for all
types of financial products and services, consumer durables and non-durables, real
estate and all other value added services related to these.

To borrow or raise or secure the payment of money or to receive money on deposit
at interest for any of the purposes of the Company and at such time or times and in
such manner as may be thought fit and in particular by the issue of debentures or
debenture-stock, perpetual or otherwise, including debentures or debenture-stocks
convertible into shares of the company or any other company or perpetual annuities
and as securities for any such money so borrowed, raised or received, or of any such
debenture-stock so issued to mortgage, pledge or charge the whole or any part of the
property, assets or revenue and profits of the Company, present or future, including
its uncalled capital by special assignment or otherwise or to transfer or to give the
lenders power of sale and other powers as may seem expedient and to purchase,
redeem or pay off any such securities and also by a similar mortgage, charge or
lien to secure and guarantee the performance by the Company or any other person
or company, of any obligation undertaken by the Company or any other person or
company as the case may be. The Company shall not carry on banking business as
defined under the Banking Regulation Act, 1949, subject to provisions of section
58A and directives of the Reserve Bank of India.

To vest immovable property, rights or interest acquired by or belonging to the
Company in any person or company on behalf of or for the benefit of the Company
and with or without any declared trust in favour of the Company.

To pay or satisfy the consideration for any property, rights, shares, securities or
assets whatsoever which the Company is authorised to purchase or otherwise
acquire, either by payment in cash or by issue of shares or other securities of the
Company or in such other manner as the Company may agree or partly in one and
partly in another or others.

To draw, accept, make, endorse, discount and negotiate promissory notes, hundies,
bills of exchange, bills of lading and other negotiable or transferable instruments
or securities.

To finance or assist in financing the sale/purchase of houses, buildings, flats, either
furnished or otherwise by way of hire purchase or deferred payment or similar



27.

28.

29.

30.

31.

32.

33.

34.

35.

transactions and to institute, either into, carry on, subsidise, finance or assist in
subsidising or financing the sale and maintenance of any such houses, buildings,
flats furnished or otherwise as aforesaid upon any term whatsoever.

To apply for, promote and obtain any act of Parliament or legislature, charter,
privilege, concession, license or authorisation of any government, state or
municipality, provisional order or license of the board of trade or other authority
for enabling the Company or for effecting any modification of the constitution of
the Company or for any other purpose which may seem expedient and to oppose
any proceedings or applications which may seem calculated directly or indirectly,
to prejudice the interest of the Company.

To enter into any arrangement with any government or authorities, municipal,
local or otherwise, or any person or company that may seem conducive to the
objects of the Company or any of them and to obtain from any such government,
authority, person or company any rights, privileges, charters, contracts, licenses
and concessions which the Company may think desirable to obtain and to carry
out, exercise and comply therewith.

To insure the whole or any part of the property of the Company either fully or
partially, to protect and indemnify the Company from liability or loss in any respect
either fully or partially and also to insure and to protect and indemnify any part or
portion thereof either on mutual principle or otherwise.

To create any depreciation fund, reserve fund, sinking fund, insurance fund or any
special or other fund whether for depreciation or for repairing, improving, extending
or maintaining any of the properties of the Company or for redemption of debentures
or redeemable preference shares or for any other purposes whatsoever conducive
to the interest of the Company.

To place, reserve or distribute as bonus shares amongst the members or otherwise
to apply any moneys received by way of premium on shares or debentures issued
at a premium by the Company or any moneys received in respect of or arising from
the sale of forfeited shares.

To distribute any of the properties of the Company amongst members in specie or
in kind.

To act as agents or brokers and as trustees for any person or company and to
undertake and perform sub-contracts.

To acquire by purchase, lease or otherwise any premises for the construction and/
or establishment of a safe deposit vault or vaults and to maintain therein fire proof
and burglar proof strong rooms, safes and other receptacles for purposes of safe
custody or deposit of securities and valuables and to carry on the business of letting
on hire the safe deposit lockers to such persons and on such terms and conditions
as the Company may deem fit.

To acquire, build, construct, alter, maintain, enlarge, pull down, remove or replace
and to work, manage and control any buildings, offices, shops, machineries,
engines, and other works and conveniences which may seem necessary to achieve
the objects of the Company and to join with any other person or company in doing
any of these things. To refer to or agree to refer any claims, demands, dispute or any
other question by or against the Company or in which the Company is interested or
concerned and whether between the Company and the member or members of the
Company and/ or his representatives or between the Company and third parties, to
arbitration and to observe and perform and do all acts, matters and things to carry
out or enforce the awards.



36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

To apply for and become a member of any company, association, body corporate
or society having any objects similar to or identical with those of the Company or
likely to directly promote the interest of the Company.

To act as agents of sellers, lessees, or any other person, incidental to the leasing or
other objects of business and to enter into any contracts incidental/ancillary thereto.

To enter and take possession of the premises whether mortgaged or not and to
manage or carry on the business of any individual, firm, company or any other
person in the event of any default by such person/persons of any of the terms and
conditions of any agreements in respect of loans advanced by, or any arrangement
made with the Company and to enforce the rights or securities held against such
loans advanced or arrangement made.

To purchase, hire or otherwise acquire and maintain suitable buildings, ownership
flats, apartment’s furniture and other fittings for the purpose of achieving any of
the objects for which the Company is established and to construct, alter or keep in
repair any buildings, flats or premises required or used by or for the Company.

To sell, improve, manage, develop, exchange, loan, lease or let, under-lease, sub-
let, mortgage, dispose of, turn to account or otherwise deal with any property of
the Company.

To undertake, financial and commercial obligations, transactions and operations
of all kinds.

To accept payment of any property or rights sold or otherwise disposed of or dealt
with by the Company either in cash, by installments or otherwise or in fully/partly
paid-up shares of any company or corporation, including shares with or without
preferred or guaranteed rights in respect of dividend or repayment of capital or
otherwise or in debentures or mortgage debentures or debenture stock mortgages
or other securities of any company or corporation, or partly in one mode and partly
in another and generally on such terms as the Company may determine and to hold,
dispose of or otherwise deal with any shares, stock or securities.

To form, promote, subsidize, organize and assist or aid in forming, promoting,
subsidizing, organizing or aiding companies, syndicates or partnership of all kinds
for the purpose of accepting and undertaking any property and liabilities of the
Company or for advancing directly or indirectly the objects thereof, or for any
other purpose which the Company may think expedient.

To invest surplus funds of the Company from time to time in government securities
or in other securities including bills of exchange, acceptance, as may from time to
time be determined by the directors and from time to time to sell or vary all such
investment and to execute all assignments, transfers, receipts and documents that
may be necessary in that behalf.

To establish competitions in respect of contributions or information suitable for
insertion in any publications of the Company or otherwise for any of the purposes of
the Company and to offer and grant prizes, rewards and premium of such character
and on such terms as may seem expedient.

To take part in the formation, management, supervision or control of the business
having similar business or operation as of the Company and for that purpose to act
as administrators, advisors, consultants or in any other capacity.



47.

48.

49.

50.

S1.

52.

53.
54.

55.

56.

57.

To act as trustees of any trusts, constituting or securing any debenture stock or
other securities and to undertake and execute any such trusts deeds and also to
undertake the office of or exercise the powers of executors, administrators, receivers,
custodians, etc.

To guarantee the payment of any principal moneys, interest or any other moneys
secured by or payable under any debentures, bonds, stocks, mortgage, charge,
contract, etc.

To negotiate loans, equity participation, cash credits and other financial facilities
from banks, financial institutions and others in connection with the objects of the
Company.

To negotiate, enter into agreements and contracts with companies, firms and
individuals for technical assistance, know-how, secret formula, design and technical
and financial assistance in the manufacturing, marketing, importing and exporting
of any product.

To engage in and carry on, provide and act as consultants covering all branches
and disciplines of management such as organisational studies, systems analysis,
marketing, personnel, finance, corporate legal affairs, taxation, administration,
secretarial, accounting, information systems and other allied areas, to conduct
market research, operations research, studies in organisational behaviour, to advice,
assist and suggest ways and means of industrial promotion and for this purpose to
undertake the preparation of project reports, detailed financial studies, schemes for
mergers, amalgamation and reconstruction and for planning and promoting new
businesses.

To provide for the welfare of employees or ex-employees of the Company and
the wives, families or dependents of such persons by building or contribution
to the building of houses, dwellings or chawls or by grants of money, pensions,
allowances, gratuities, bonus or other payments or by creating and from time to
time subscribing or contributing to provident and other funds, institutions and trusts
and by providing or subscribing or contributing towards places of instruction and
recreation, hospitals and dispensaries, medical and other attendance and assistance
as the Company shall think fit.

To amalgamate with any company or companies having similar business.

To amalgamate, enter into partnership or into any arrangement for sharing or pooling
of profits, amalgamation, union of interest, co-operation, joint ventures, reciprocal
concessions or otherwise with any person, firm or company carrying on or engaged
in or about to carry on or engage in any business or transaction which may seem
capable of being carried on or conducted so as directly or indirectly, to benefit the
Company.

To undertake and execute any trust, the undertaking of which may seem to the
Company desirable either gratuitously or otherwise.

To subscribe or continue or otherwise to assist or to guarantee money to charitable,
benevolent, religious, scientific, national, public or any other useful institutions,
objects or purposes or for any exhibition.

To establish and maintain or procure the establishment and maintenance of any
contributory or non-contributory pension or superannuation of funds for the benefit
of and give or procure the giving of donations, gratuities, pensions, allowances
or emoluments to any persons who are or were at any time in the employment or
service of the Company or of any company which is a subsidiary of the Company



58.

59.

60.

61.

62.

or is allied to or associated with the Company or with any such subsidiary company
or who are or were at any time directors or officers of the Company or of any such
other company as aforesaid and the wives, widows, families and dependents of
any such persons and also establish and subsidies and subscribe to any institutions,
associations, clubs or funds calculated to be for the benefit of or to advance the
interest and well-being of the Company or of any other Company as aforesaid and
make payments to or towards the insurance of any such person as aforesaid and
do any of the matters aforesaid, either alone or in conjunction with any such other
company as aforesaid.

To do all or any of the above things either as principals, agents, trustees, contractors
or otherwise and either alone or in conjunction with others and either by or through
agents, sub-contractors, trustees and otherwise.

To undertake, carry out, promote and sponsor or assist any activity for the
promotion and growth of national economy and for discharging social and moral
responsibilities of the Company to the public or any section of the public as also
any activity likely to promote national welfare or social, economic or moral uplift
of public or any section of the public and in such manner and by such means and
without prejudice to the generality of foregoing, undertake, carry out, promote and
sponsor any activity for publication of any books, literature, newspapers etc., or for
organising lectures or seminars likely to advance these objects or for giving merit
awards for giving scholarships, loans or any other assistance to deserving students
or other scholars or persons to enable them to pursue their studies or academic
pursuits or researches and for establishing, conducting or assisting any institutional
fund, trust, etc. having any one of the aforesaid objects as one of its objects, by
giving donations or otherwise in any other manner and in order to implement any
of the above mentioned objects or purposes and to transfer without consideration
or at such fair or concessional value and subject to the provisions of the Companies
Act, 2013 divest the ownership of any property of the Company to or in favour of
any public or local body or authority or central or state government or any public
institutions or trusts or funds.

To do the above things in any part of the world and as principals, agents, contractors,
trustees or otherwise or by or through trustees, agents or otherwise either alone or
in conjunction with others.

To do the above things as are incidental or as the Company may think conducive
to the attainment of the objects or any of them.

To carry on business as developers, consultants, importers, exporters, distributors,
dealers of any type of software, computer or electronic, hardware, internet based
products and services, to carry on the business of e-commerce, electronic trading,
internet trading, web-page design, creation and hosting, any business relating to the
internet or e-mail, networking and communication environments, to manufacture,
design, medical transcription, data entry, business process outsourcing services,
CAD-CAM-CAE, purchase, sell, buy, import, export and deal in all kinds of
computer based electronics and electromechanical systems for dispensing, vending
machines, automatic teller machines, with or without foreign collaborations and/or
imported technology, to provide a wide range of computer and telecommunication
related services including network installation and management, to set-up and run
value added communication services, to develop multi-media applications and
data base services and to act as distributors / dealers for computers, peripherals,
communication equipment, computer accessories, training material, components,
spare parts and other electronic items and consulting required for software
implementation and applications.



63.

64.

65.

66.

67.

To carry on the business of processing both manual as well as with use of data
processing equipment and computers, of financial instruments like shares,
debentures, bonds issued by private and public sectors companies, financial
institutions, commercial banks, government and semi-government bodies, local
authorities and such other bodies and to act and carry on the business of registrar
and transfer agents, and to perform all such services associated with such business.

To carry on the trade or business of providing complete data center, data entry/
conversion, data processing services on block time or shares time, self service
or operator assisted basis, technical and management consultancy services in all
areas of computers, computer oriented systems, computer programming, facilities
management, telecommunications, software publishing and information technology
for business, industrial and general purpose requirement on turnkey basis or
otherwise in domestic markets and for exports.

To install hardware and software and to provide service thereon such as
programming systems, design analysis, documentation data preparation, program
planning, computerisation services, project planning, scheduling, production and
commercial systems, and such other services to the above hardware and software
whether such services be on closed or open shop basis, block time or shares time
basis, self service or operator assisted basis or on turnkey contract basis or otherwise.

To carry on business as advisers consultants, collaborators on matter and problems
relating to the industries, administration, management, organization, accountancy,
costing, financial, marketing, import, export, commercial or economic activities,
labor, quality control and data processing technical know-how operation,
manufacture, production, storage, distribution, sale and purchase of goods, property
and other activities in relation to any business, trade commerce industry, mine
agriculture, housing or real estate and upon the means, methods and procedure
for the establishment, construction, development expansion of business, trade,
commerce industry agriculture, building, real estates, plant or machineries and all
systems, methods techniques, processes, principles, in relation to the foregoing, in
India and outside India and to act as financial consultants, management consultants,
brokers, dealers, agents and carry on the business of share broking, money broking,
exchange broking, bill broking and general brokers for shares, debentures stocks,
bonds, units, obligations, securities, commodities, bullion currencies and to manage
the funds of any person or Company by investment in various avenues like income
fund, risk fund, tax exemption funds, pension / superannuation funds, and to pass
on the benefits of portfolio investment to the investors as dividends, bonus and
interest.

To provide or assist in obtaining directly or indirectly, financial and business
advisory or consulting services to customers for buying, selling or otherwise dealing
in, shares, stocks, debt instruments, units of mutual funds or otherwise, certificate
of deposits, commercial paper, participation certificates, warrants instruments
and any other securities or money market instruments, whatsoever including but
not limited to options, futures and other derivatives, buying, selling, marketing,
distributing or providing any financial products, advisory services and / or any
other services either directly or through intermediaries and / or acting as agents or
brokers of other entities and / or forming other entities for carrying on financing
and other financial activities. (inserted vide Special Resolution passed at the Extra
Ordinary General Meeting held on July 25th, 2008).
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Iv.

The Liability of the members of the Company is limited and this liability is limited
to the amount unpaid, if any, on the shares held by them.

*The Authorised share capital of the Company is Rs.1001,55,00,000/- (Rupees
One Thousand One Crore Fifty-Five Lakh Only) divided into 100,15,50,000/-
(One Hundred Crore Fifteen Lakh Fifty Thousand) equity shares of Rs.10/-
(Rupees Ten only) each. The board of directors of the Company may divide the
said share capital into such class or classes as they may deem fit and proper from
time to time. (*4Amended on December 01, 2016 as per the terms of the ‘Scheme
of Amalgamation’ between HBL Global Private Limited and Atlas Documentary
Facilitators Company Private Limited with HDB Financial Services Limited,
approved by the Gujarat High Court and Bombay High Court vide their orders
dated September 07, 2016 and September 29, 2016 respectively.)

11



The minimum paid up capital of the Company will be Rs.5,00,000/- (Rupees Five Lakhs only) divided
into 50,000 (Fifty Thousand) equity shares of Rs. 10/- (Rupees Ten only) each. We, the several
persons whose names and addresses are subscribed, and desirous of being formed into a Company,
in pursuance of the Memorandum of Association and respectively agree to take the number of shares

in the capital of the Company set opposite our respective names:

Sr. Signatures, Names, Father’s Name, Addresses, Number of Signature, Witness and
No. | Description And Occupations Of The Subscribers. equity his Names, Address,
shares taken | Description and Occupation
1. | SD/- 10,000 shares
MR. VINOD GURUDATTA YENNEMADI, (Ten
S/O GURUDATTA, Thousand
302/303 HASMUKH MANSION, JUNCTION OF | Shares Only)
14TH ROAD & C. D. ROAD, KHAR (WEST),
MUMBATI 400052
OCCUPATION - SERVICE
2. | SD/- 10,000 shares
MR. JIMMY TATA, (Ten
S/O MR. MINOCHER K. TATA Thousand
“SEA SIDE” B. DESATI ROAD, MUMBAT 400036 | Shares Only)
OCCUPATION - SERVICE
3. | SD/- 10,000 shares
MR. PRALAY MONDAL, (Ten
S/O LATE SUDHIR KUMAR MONDAL Thousand
3W, LAXMI NIWAS, 16TH ROAD KHAR (W), Shares Only)
MUMBALTI - 400052, WITNESS TOALL1TO 7
OCCUPATION - SERVICE SD/-
o s 10,00 shares | VIDYADHAR VAMAN
MR. HARISH H ENGINEER, (Ten S/O VAMAN. B-301
S/O HANSUBHAI M ENGINEER, Thousand MATOSHi{EE ’
B-11 SEA FACE PARK, 50, B DESAI ROAD, Shares Only)
RESIDENCY CHS,
MUMBAI 400026 65 PRATHANA SAMAJ
OCCUPATION - SERVICE
ROAD,
5. | SD/- 10,000 shares VILE PARLE (E),
MR. PARESH SUKTHANKAR (Ten MUMBAI 400057
S/O DATTATRAYA SUKTHANKAR, Thousand | COMPANY SECRETARY
FLAT 10, 6TH FLOOR, GOOL RUKH KHAN Shares Only)
ABDUL GAFFAR KHAN ROAD, WORLI SEA
FACE, MUMBALI 400030
OCCUPATION - SERVICE
6. | SD/- 10,000 shares
MR. SASHI JAGDISHAN (Ten
S/O C JAGDISHAN, Thousand
6/7 JAIPUR GEMS, 15TH ROAD, Shares Only)
SANTACRUZ (WEST), MUMBALI 400054
OCCUPATION - SERVICE
7. | SD/- 10,000 shares
MR. SANJAY DONGRE (Ten
S/O BINDUMADHAYV DONGRE, Thousand
C-3 SADASUKH SOCIETY, 29 MAHANT Shares
CROSS ROAD NO.2, VILE PARLE (EAST), only)
MUMBATI 400057, OCCUPATION - SERVICE

Dated : 22/05/2007
Place : Mumbai
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PUBLIC COMPANY LIMITED BY SHARES
(Incorporated under the Companies Act, 1956)

ARTICLES OF ASSOCIATION
OF

HDB FINANCIAL SERVICES LIMITED

The regulations contained in table “F” of the first Schedule to the Companies Act, 2013, as amended
from time to time, shall not apply to the Company, except in so far as they are embodied in the
following Articles, which shall be regulations for the management of the Company.

CHAPTERT'

1. Interpretations:
1.1
Act

Annual General
Meeting
Articles

Auditors

Applicable Law

Beneficial
Owner

Board Meeting

Board or Board
of Directors or
the Board

In the interpretation of these Articles, unless repugnant to the subject or
context:

Means the Companies Act, 2013 and all amendments or statutory
modifications thereto or re-enactments thereof, except where otherwise
expressly provided.

Means a general meeting of the Members held in accordance with the
provisions of Section 96 of the Act or any adjourned meeting thereof.

Means these Articles of Association as modified, altered or amended from
time to time.

Means and include those persons appointed as such for the time being by the
Company or, where so permitted by Applicable Law, by its Board.

Means the Act together with the rules prescribed under the Act, and as
appropriate, includes any statute, law, listing agreement, regulation,
ordinance, rule, judgment, order, decree, bye-law, clearance, directive,
guideline, policy, requirement, notifications and clarifications or other
governmental instruction or any similar form of decision of, or determination
by, or any interpretation or administration having the force of law of any of
the foregoing, by any governmental authority/ regulatory authority having
jurisdiction over the matter in question, as may be amended, enacted or
revoked from time to time or mandatory standards as may be applicable
from time to time.

Means and includes a beneficial owner as defined in clause (a) sub-Section
(1) of Section 2 of the Depositories Act, 1996, as amended, or under
Applicable Law.

Means a meeting of the Directors or a Committee thereof duly called and
constituted.

Means the board of Directors for the time being of the Company.

"' New Articles of Association (Chapter I) adopted vide Special Resolution passed by the Shareholders through Postal ballot,
the result of which were announced on Monday, December 04, 2017.
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Capital

Chairperson

Committee

Company or
This Company

Chief Executive
Officer

Chief Financial
Officer

Company
Secretary or
Secretary

Debenture

Depositories
Act

Depository

Director
Dividend

Extraordinary
General Meeting

Electronic
Mode

Means the share capital for the time being, raised or authorised to be raised,
for the purpose of the Company.

Means the person who acts as a chairperson of the Board of the Company.

Means any committee of the Board of Directors of the Company formed
as per the requirements of Act or for any other purpose as the Board may
deem fit.

HDB Financial Services Limited.

Means an officer of a Company, who has been designated as such by the
Company.

Means a person appointed as the chief financial officer of the Company.

Means a company secretary as defined in clause (c) of sub-Section (1)
of Section 2 of the Company Secretaries Act, 1980 (56 of 1980) who is
appointed by the Company to perform the functions of a company secretary
under the Act.

Includes debenture-stock, bonds and any other debt Securities of the
Company, whether constituting a charge on the assets of the Company or not.

Means the Depositories Act, 1996 and includes any statutory modification
or enactment thereof.

Means a ‘depository’ as defined in clause (¢) Sub-Section (1) of Section 2 of
the Depositories Act, 1996 and includes a company formed and registered
under the Companies Act, 1956 which has been granted a certificate of
registration under sub Section (1A) of Section 12 of the Securities and
Exchange Board of India Act, 1992.

Means the director of the Company for the time being appointed as such.
Includes interim dividend.

Means an extraordinary general meeting of the Members duly called and
constituted and any adjourned meeting thereof.

Means the carrying out of, inter alia, the following electronically based

(whether main server is installed in India or not):

1. business to business and business to consumer transactions, data
interchange and other digital supply transactions;

ii. offering to accept deposits or inviting deposits or accepting deposits or
subscriptions in securities, in India or from citizens of India;

iii. financial settlements, web based marketing, advisory and transactional
services, database services and products, supply chain management;

iv. online services such as telemarketing, telecommuting, telemedicine,
education and information research; and all related data communication
services;

v. whether conducted by e-mail, mobile devices, social media, cloud
computing, document management, voice or data transmission or
otherwise;

vi. video conferencing, audio- visual methods, net conferencing and/or any
other electronic communication.
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Free Reserves

In writing or
written

Independent
Director

Managing
Director

Meeting or
General Meeting

Members

Memorandum
or

Memorandum
of Association

Month

Ordinary
Resolution

Paid up

Postal Ballot

Register of
Beneficial
Owners

Register of
Members

Registrar

Means such reserves which, as per the latest audited balance sheet of a

company, are available for distribution as Dividend:

Provided that-

(i) any amount representing unrealised gains, notional gains or revaluation
of assets, whether shown as a reserve or otherwise, or

(i1) any change in carrying amount of an asset or of a liability recognized in
equity, including surplus in profit and loss account on measurement of
the asset or the liability at fair value, shall not be treated as free reserves.

Means and include printing, typing, lithographing, computer mode and other
modes of reproducing words in visible form.

Means a Director fulfilling the criteria of independence and duly appointed
as per Applicable Law.

Means a Director who, by virtue of the Articles or an agreement with the
Company or a resolution passed in its General Meeting, or by its Board of
Directors, is entrusted with substantial powers of management of the affairs
of'the Company and includes a Director occupying the position of managing
Director, by whatever name called.

Means a meeting of the Members.

Means, in relation to a company, (a) the subscribers to the Memorandum of
Association of the Company who shall be deemed to have agreed to become
members of the Company, and on its registration, shall be entered as member
in its Register of Members, (b) every other person who agrees In writing
to become a member of the Company and whose name is entered in the
Register of Members of the Company; (c) every person holding shares in
the Company and whose name is entered in Register of Beneficial Owners
as Beneficial Owner.

Means the memorandum of association of the Company, as may be altered
from time to time.

Means a calendar month.

Means a resolution referred to in Section 114 of the Act.

Means the Capital which is paid up presently.

Means voting by post through postal papers distributed amongst eligible
voters and shall include voting by Electronic Mode or any other mode as
permitted under Applicable Law.

Means the Register of Members in case of shares held with a Depository in
any media as may be permitted by law, including in any form of Electronic
Mode.

Means the register of Members, including any foreign register which
the Company may maintain pursuant to the Act and includes Register of
Beneficial Owners.

Means the Registrar of Companies of the state in which the Registered Office
of the Company is for the time being situated.
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1.2

1.3

1.4

Seal Means the common seal of the Company.

SEBI Securities and Exchange Board of India.

Section Means the relevant section of the Act; and shall, in case of any modification
or reenactment of the Act shall be deemed to refer to any corresponding
provision of the Act as so modified or reenacted.

Securities Includes the Shares, scrips, stocks, bonds, debentures issued by the Company
and includes the securities as defined in clause (h) of section 2 of the
Securities Contracts (Regulation) Act, 1956 (42 of 1956).

Share Means the shares (equity and/or preference, as the context may require) into
which the Capital of the Company is divided and includes stock except where
a distinction between stock and shares is expressed or implied.

Share Capital ~ Means the total issued and paid-up share capital of the Company.

Special Means a resolution referred to in Section 114 of the Act.
Resolution

These Presents Means the Memorandum of Association and the Articles of Association of
the Company.

Capitalised term(s) used in these Articles and not specifically defined herein shall bear the
same meaning as assigned to the same in the Act or any rules issued thereunder, as amended
from time to time.

Heading and bold typeface are used only for convenience and shall be ignored for the purposes
of interpretation.

At any point of time from the date of adoption of these Articles, if the Articles are or become
contrary to the provisions of the Act, or any other Applicable Laws, the provisions of such
Applicable Laws shall prevail over the Articles to such extent and the Company shall discharge
all of its obligations as prescribed under the Applicable Laws, from time to time. Upon listing
of the Equity Shares on a recognized stock exchange, if the Articles are or become contrary
to the provisions of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“SEBI Listing Regulations™),
the provisions of the SEBI Listing Regulations shall prevail over the Articles to such extent
and the Company shall discharge all of its obligations as prescribed under the SEBI Listing
Regulations.

SHARE CAPITAL, INCREASE AND REDUCTION OF CAPITAL

Amount of Capital

2.

The Authorised Capital of the Company shall be such amount, divided into such class(es),
denomination(s) and number of shares in the Company, as specified in clause V of the
Memorandum of Association, with power to reclassify, consolidate, increase and reduce
the Capital and to divide the Shares in the Capital for the time being into several classes as
prescribed under the Act and to attach thereto respectively such preferential, deferred, qualified
or special rights, privileges or conditions as may be determined by the Board, and to vary,
modify, amalgamate or abrogate any such rights, privileges or conditions.

Increase of Capital by the Company and how carried in to effect

3.

Subject to the provisions of the Act, these Articles and Applicable Law, the Board may, from
time to time, increase the Capital by the creation of new Shares. Such increase shall be of
such aggregate amount and be divided into such Shares of such respective amounts, as the
resolution of the Board shall prescribe. Subject to the provisions of the Act, Applicable Law
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and these Articles, any Shares of the original or increased Capital shall be issued upon such
terms and conditions and with such rights and privileges annexed thereto, as the Board may
authorise, and in particular, such Shares may be issued with a preferential or qualified right
to Dividends, or with a right to participate in profits of the Company, or with such differential
or qualified right of voting at General Meetings of the Company, as permitted in terms of
Section 47 of the Act or other Applicable Law. Whenever the Capital of the Company has been
increased under the provisions of this Article, the Directors shall comply with the provisions
of Section 64 of the Act or any such compliance as may be required by the Act for the time
being in force.

New capital part of the existing Capital

4.

Any Capital raised by the creation of new Shares shall be considered as part of the existing
Capital and shall, except in so far as otherwise provided in the conditions of issue of Shares, be
subject to provisions herein contained with reference to the payment of calls and installments,
forfeiture, lien, surrender, transfer and transmission, voting and otherwise.

Issue of redeemable preference Shares

S.

Subject to the provisions of Section 55 of the Act and other Applicable Law, any preference
Shares may be issued from time to time, on the terms that they are redeemable within 20
(Twenty) years and such other terms as may be decided at the time of the issue. Further, subject
to the provisions of the Act and Applicable Law:

5.1.  Such preference Shares shall always rank in priority with respect to payment of Dividend
or repayment of the amount of Capital Paid Up or deemed to have been Paid Up vis-
a-vis equity Shares;

5.2.  The Board may decide on the participation of preference shareholders in the surplus
Dividend, the payment of Dividend on cumulative or non-cumulative basis, conversion
terms into equity if any;

5.3. The Board may decide on any premium on the issue or redemption of preference Shares.

Provision applicable on the issue of redeemable preference Shares

6.

On the issue of redeemable preference Shares under the provisions of Article 5 hereof, the
following provisions shall take effect:

6.1.  No such Shares shall be redeemed except out of the profits of the Company, which
would otherwise be available for Dividend, or out of the proceeds of a fresh issue of
Shares made for the purpose of the redemption.

6.2. No such Shares shall be redeemed unless they are fully paid.

6.3.  Such Shares shall be redeemed Shares only on the terms on which they were issued or as
varied after due approval of preference shareholders in accordance with the provisions
of the Act.

6.4. The premium, if any, payable on redemption shall have been provided for out of the
profits of the Company or out of the Company’s security premium account, before the
Shares are redeemed.

6.5. Register of Members maintained under Section 88 of the Act shall contain the particulars
in respect of such preference Share holder(s).

6.6. Where any such Shares are redeemed out of the profits of the Company which would
otherwise have been available for Dividend, there shall, out of such profits, be transferred
to areserve fund, to be called the “Capital Redemption Reserve Account”, a sum equal
to the nominal amount of the Shares redeemed and the provisions of the Act relating
to the reduction of the 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 Capital
of the Company.
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Provisions applicable to any other Securities

7.

The Board shall be entitled to authorise the issue, from time to time, subject to Applicable
Law, any other Securities, including Securities convertible into Shares or exchangeable into
Shares, or carrying a warrant, carrying such terms including with respect to coupon, returns
or repayment as may be decided by the terms of such issue. Such Securities may be issued
at premium or discount, and redeemed at premium or discount, as may be determined by the
terms of the issuance. Provided that the Company shall not issue any Shares or Securities
convertible into Shares at a discount, save as permitted under Section 54 of the Act.

Reduction of Capital

8.

The Company may (subject to the provisions of Sections 52,55 and 66, of the Act and any
other applicable provisions of the Act for the time being in force) from time to time by way of
Special Resolution reduce its Capital, any Capital Redemption Reserve Account or Securities
premium account in any manner for the time being authorised by law.

Sub-division consolidation and cancellation of Shares

9.

Subject to the provisions of Section 61 of the Act and Applicable Law, the Company in General
Meeting may from time to time (a) divide and consolidate all or any of its Shares into Shares
of a larger amount than the existing Shares, or any class of them, and (b) sub-divide its existing
Shares or any of them into Shares of smaller amount than is fixed by the memorandum and
the resolution whereby any Share is sub-divided, or classified, may determine that, as between
the holders of the Shares resulting from such sub-division or classification, one or more of
such Shares shall have some preference or special advantage as regards Dividend, voting or
otherwise over or as compared with the others, subject to the provisions of the Act.

Subject to aforesaid, the Company in General Meeting may also cancel Shares which have not
been taken or agreed to be taken by any person and diminish the amount of its Share Capital
by the amount of the Shares so cancelled.

Modification of rights

10.

Whenever the Capital is divided into different types or classes of Shares, all or any of the
rights and privileges attached to each type or class may, subject to the provisions of the Act,
be varied with the consent In writing by holders of at least 3/4 (Three-Fourth) of the issued
Shares of the class or is confirmed by a Special Resolution passed at a separate Meeting of
the holders of Shares of that class and all the provisions hereinafter contained as to General
Meetings shall mutatis mutandis apply to every such class Meeting, but so that the quorum
thereof shall be any 2 (Two) Members present in person. This Article is not to derogate from
any power the Company would have if this Article were omitted.

Further issue of Capital

I1.

Where at any time it is proposed to increase the subscribed Capital of the Company by allotment
of further Shares, then subject to the provisions of the Act:

11.1. Such further Shares shall be offered to the persons who on the date of the offer, are
holders of the equity Shares of the Company, in proportion as nearly as circumstances
admit, to the Capital paid-up on those Shares at the date.

11.2. Such offer shall be made by a notice specifying the number of Shares offered and limiting
a time not being less than 15 (Fifteen) days or such lesser time as may be prescribed
under Applicable Law from the date of the offer within which the offer, if not accepted,
will be deemed to have been declined.
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12.

13.

14.

11.3. 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 Article 11.2 hereof shall contain a statement of this right.

11.4. After the expiry of the time specified in the aforesaid notice 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 of Directors may dispose of them in such manner as they
think most beneficial to the interest of the shareholders and the Company.

Notwithstanding anything contained in Article 11 hereof the further Shares aforesaid may be
offered in any manner whatsoever, to:

12.1. employees under a scheme of employees’ stock option scheme, subject to Applicable
Law;

12.2. toany persons on private placement or on preferential basis, whether or not those persons
include the persons referred to in Article 11 or Article 12 hereof, either for cash or for a
consideration other than cash, if so decided by a Special Resolution, as per Applicable
Law.

Nothing in Article 11.3 hereof shall be deemed;
13.1. To extend the time within which the offer should be accepted; or

13.2. To authorise any person to exercise the right of renunciation for a second time, on the
ground that the person in whose favour the renunciation was first made has declined
to take the Shares comprised in the renunciation.

Nothing in Articles 11 to 13 shall apply to the increase of the subscribed Capital of the
Company:

14.1. caused by the exercise of an option attached to the Debenture issued by the Company
to convert such Debentures or loans into Shares in the Company;

14.2. Provided that the terms of issue of such Debentures or the terms of such loans 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 and are in
accordance with Applicable Law.

Shares at the disposal of the Board

15.

Subject to the provisions above and of Section 62 of the Act the Securities of the Company
for the time being shall be under the control of the Board who may issue, allot or otherwise
dispose of the same or any of them to such person, 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 and to give to any person or persons the option or right to call for any Securities either
at par or premium during such time and for such consideration as the Board thinks fit, and
may issue and allot Shares in the Capital of the Company or other Securities on payment in
full or part of any property sold and transferred or for any services rendered to the Company
in the conduct of its business and any Shares which may so be allotted, may be issued as fully
Paid up Shares and if so issued, shall be deemed to be fully paid Shares. Provided that option
or right to call of Securities shall not be given to any person or persons without the sanction
of the Company in the General Meeting.

At all times, the Company shall have the power, subject to the Applicable Law, to conduct
an initial public offering (“IPO”) of the Securities of the Company, on a recognized stock
exchange, in the manner as it may deem fit.
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In the event the Company is undertaking an IPO, such IPO may be by means of: (i) a fresh
issue of Securities by the Company; (ii) a sale of the existing Securities held by a shareholder;
or (iii) a combination of (i) and (ii) above in such manner as may be approved by the Board.

Power to issue Securities outside India

16.  Pursuant to the provisions of Section 62 of the Act and other applicable provisions, if any, of
the Act, and subject to such approvals, permissions and sanctions as may be necessary from
the Government of India, Reserve Bank of India and/or any other authorities or institutions
as may be relevant (hereinafter collectively referred to as “Appropriate Authorities”) and
subject to such terms and conditions or such modifications thereto as may be prescribed by
them in granting such approvals, permissions and sanctions, the Company will be entitled to
issue and allot in the international capital markets, Shares and/or any instruments or Securities
(including Global Depository Receipts) representing Shares, any such instruments or Securities
being either with or without detachable warrants attached thereto entitling the warrant holder to
Shares/instruments or Securities (including Global Depository Receipts) representing Shares,
to be subscribed to in foreign currency / currencies by foreign investors (whether individuals
and/or bodies corporate and/or institutions and whether shareholders of the Company or not)
for an amount, inclusive of such premium as may be determined by the Board. [ The provisions
of this Article shall extend to allow the Board to issue such foreign Securities, in such manner
as may be permitted by Applicable Law.

Acceptance of Shares

17.  Any application signed by or on behalf of an applicant, for Shares in the Company, followed
by an allotment of any Share shall be an acceptance of Shares within the meaning of these
Articles and every person who, does or otherwise accepts Shares and whose name is on the
Register of Members shall for the purpose of these Articles, be a Member.

Private placement

18.  The Board may, from time to time, offer any Securities on private placement basis, to such
persons as the Board may determine, provided that such private placement shall comply with
Applicable Law.

Deposit and call to be a debt payable immediately

19. The money (if any) which the Board shall, call or otherwise require to be paid in respect of
any debt securities allotted by them, shall immediately on the insertion of the name of the
allottee in the relevant registers maintained by the Company as the name of the holder of
such debt securities, become a debt due to and recoverable by the Company from the allottee
thereof, and shall be paid by him accordingly.

Securities not to be held in trust

20. Except as required by Applicable Law, no person shall be recognised by the Company as
holding any Securities 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 security, or any interest in any fractional part of a security, or (except
only as by these regulations or by law otherwise provided) any other rights in respect of any
security except an absolute right to the entirety thereof in the registered holder.

The first named joint holder deemed to be sole holder

21.  If any security stands in the names of 2 (Two) or more persons, the person first named in the
register shall, as regards receipt of Dividends or bonus or interest or service of notice and
all or any earlier matter connected with the Company, except voting at Meetings, be deemed
the sole holder thereof, but the joint holders of a security shall be severally as well as jointly
liable for the payment of all installments and calls due in respect of such Securities for all
incidents thereof according to the Company’s regulations.
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Register of Members and index

22.

23.

24.

The Company shall maintain a Register of Members and index in accordance with Section 88
of the Act. The details of Shares held in physical or dematerialized forms may be maintained
in a media as may be permitted by law including in any form of electronic media.

A Member, or other security holder or Beneficial Owner may make inspection of Register of
Members, the other relevant registers and annual return. Any person other than the Member
or security holder or Beneficial Owner of the Company shall be allowed to make inspection
of the Register of Members and annual return on payment of Rs. 50 (Fifty) or such higher
amount as permitted by Applicable Law as the Board may determine, for each inspection.
Inspection may be made during business hours of the Company during such time, not being
less than 2 (Two) hours on any day, as may be fixed by the Company Secretary from time to
time.

Such person, as referred to in Article 23 above, may be allowed to make copies of the Register
of Members or any other register maintained by the Company and annual return, and require a
copy of any specific extract therein, on payment of Rs. 10 (Ten) for each page, or such higher
amount as permitted under Applicable Law, from time to time, as the Board may determine.

Foreign Registers

25.

The Company may also keep a foreign register in accordance with Section 88 of the Act
containing the names and particulars of the Members, Debenture- holders, other security
holders or Beneficial Owners residing outside India; and the Board may (subject to the
provisions of aforesaid Section) make and vary such regulations as it may think fit with respect
to any such register.

SHARE CERTIFICATES

Share and Share certificate to be numbered progressively and no Share to be subdivided

26.

27.

The Shares in the Capital shall be numbered progressively according to their several
denominations, provided however, that the provision relating to progressive or distinctive
numbering shall not apply to the Shares of the Company which are dematerialised or may be
dematerialised in future or issued in future in dematerialised form.

The Share certificates shall be numbered progressively according to their several denominations
specify the Shares to which it relates and bear the Seal of the Company, and except in the manner
hereinbefore mentioned, no Share shall be sub-divided. Every forfeited or surrendered Share
certificate shall continue to bear the number by which the same was originally distinguished.

Limitation of time for issue of certificates

28.

Every Member, other than a Beneficial Owner, shall be entitled, without payment, to 1 (One)
or more certificates for all the Shares of each class or denomination registered in his name,
or if the Directors so approve (upon paying such fee as the Directors may from time to time
determine) to several certificates each for 1 (One) or more of such Shares and the Company
shall complete and have ready for delivery of such certificates, unless prohibited by any
provision of law or any order of any court, tribunal or other authority having jurisdiction,
within 2 (Two) Months from the date of allotment, unless the conditions of issue thereof
otherwise provide or within 1 (One) Months of the receipt of application of registration of
transfer, transmission, sub-division, consolidation or renewal of any of its Shares as the case
may be. Every certificate of Shares shall specify the name of the person in whose favor it
is issued, the Shares to which it relates and the amount Paid up thereon. Such certificates
shall be issued only in pursuance of a resolution passed by the Board and on surrender to the
Company of its letter of allotment, save in cases of issued against letters of allotment, save
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in cases of issues against letters of acceptance or remuneration, or in cases of issue of bonus
Shares. Every such certificate shall be issued under the Seal of the Company which shall be
affixed in the presence of 2 (Two) Directors or persons acting on behalf of the Directors under
a duly registered power of attorney and the Company Secretary or some other person appointed
by the Board for the purpose and the 2 (Two) Director or their attorneys and the Company
Secretary or other person shall sign the Share certificate, provided that if the composition of
the Board permits it, at least 1 (One) of the aforesaid 2 (Two) Directors shall be person other
than a Managing or whole time director. Particulars of every Share certificates issued shall
be entered in the Register of Members against the name of the person to whom it has been
issued, indicating the date of issue.

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

29.

30.

31.

If any certificate be worn out, defaced, mutilated, old/ or torn or if there be no further space
on the back thereof for endorsement of transfer or in case of sub-division or consolidation
then upon production and surrender such certificate 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 and on execution of such indemnity and the payment of
out-of-pocket expenses incurred by the Company in investigating the evidence produced as
the Board deems adequate, being given, a new certificate in lieu thereof shall be given to the
party entitled to such lost or destroyed certificate. Every certificate under the article shall be
issued in case of splitting or consolidation of Share certificate(s) or in replacement of Share
certificate(s) that are defaced, mutilated, torn or old, decrepit or worn out without payment
of fees if the Directors so decide, or on payment of such fees (not exceeding Rs.50/- (Rupees
Fifty Only) for each certificate) as the Directors shall prescribe.

When a new Share certificate has been issued in pursuance of this Article 29 it shall state on
the face of it and against the stub or counterfoil to the effect on the face of it and in lieu of
Share certificate number, sub divided/replaced on consolidation of Shares.

Further, no duplicate certificate shall be issued in lieu of those that are lost or destroyed, without
the prior consent of the Board and only on furnishing of such supporting evidence and/or
indemnity as the Board may require, and the payment of out-of-pocket expenses incurred by
the Company in investigating the evidence produced, without payment of fees if the Directors
so decide, or on payment of such fees (not exceeding Rs.50/- (Rupees Fifty Only) for each
certificate) as the Directors shall prescribe.

When a new Share certificate has been in pursuance of this Article 30, it shall state on the
face of it and against the stub or counterfoil to the effect that it is “Duplicate issued in lieu
of Share certificate number [®]” The word “Duplicate” shall be stamped or punched in bold
letters across the face of the Share certificate.

Provided that notwithstanding what is stated above the Directors shall comply with such rules
or regulation or requirements of any stock exchange (as may be applicable) or the rules made
under the Act or rules made under Securities Contracts (Regulation) Act, 1956, as amended or
any other Applicable Law; Provided further that the Company shall comply with the provisions
of Section 46 of the Act and other Applicable Law, in respect of issue of duplicate Shares.

Where a new Share certificate has been issued in pursuance of Articles 29 and 30, particulars
of every such Share certificate shall be entered in a Register of Renewed and Duplicate
Certificates indicating against the names of persons to whom the certificate is issued, the
number and date of issue of the Share certificate in licu of which the new certificate is issued,
and the necessary changes indicated in the Registrar of Members by suitable cross reference
in the “Remarks” column.
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32.  All blank forms to be issued for issue of Share certificates shall be printed and the printing
shall be done only on the authority of a resolution of the Board. The blank forms shall, be
consecutively machine-numbered and the forms, blocks, engravings, facsimiles and hues
relating to the printing of such forms shall be kept in the custody of the Company Secretary
or such other person as the Board may appoint for the purpose, and the Company Secretary
or the other person aforesaid shall be responsible for rendering an account of these forms to
the Board.

33.  The Managing Director of the Company for the time being or, if the Company has no Managing
Director, every Director of the Company shall be responsible for the maintenance, preservation
and safe custody of all books and documents relating to the issue of Share certificates except
the blank forms of Share certificates referred to in Article 32.

34. The provision of Article 28 to Article 33 shall mutatis mutandis apply to issue of certificates
of other Securities of the Company.

FUND OF THE COMPANY NOT TO BE APPLIED IN PURCHASE OF SHARES OR
DEBENTURES OF THE COMPANY

35.  None of the funds of the Company shall be applied in the purchase of any Shares in the
Company or Debentures of the Company and it shall not give any financial assistance for or
in connection with the purchase or subscription of any Shares in the Company or in its holding
company or of Debentures of the Company, save as provided by the Act.

BUY BACK OF SECURITIES BY THE COMPANY

36. Notwithstanding anything contained in these Articles but subject to the provisions of Sections
68, 69 and 70 of the Act and Applicable Law as prescribed by SEBI or any other authority
for the time being in force, the Company may purchase its own Shares or other specified
Securities. The power conferred herein may be exercised by the Board, at any time and from
time to time, where and to the extent permitted by Applicable Law, and shall be subject to
such rules, applicable consent or approval as required.

COMMISSION AND BROKERAGE
Commission may be paid

37. Subject to the provisions of Section 40(6) of the Act and Applicable Law made thereunder,
and subject to the applicable SEBI guidelines and subject to the terms of issue of the Shares
or Debentures or any Securities the Company may at any time pay a commission out of
proceeds of the issue or profit or both to any person in consideration of his subscribing or
agreeing to subscribe (whether absolutely on conditionally) for any Shares in or Debentures
of the Company, or underwriting or procuring or agreeing to procure subscriptions (whether
absolute or conditional) for Shares or Debentures of the Company but so that the commission
shall not exceed in the case of Shares, 5 % (Five percent) of the price at which the Shares are
issued, and in the case of Debentures, 2.5 % (Two Decimal Point Five per cent) of the price
at which the Debentures are issued or at such rates as may be fixed by the Board within the
overall limit prescribed under the Act, the Securities and Exchange Board of India Act, 1992
and Applicable Law. Such commission may be satisfied by payment in cash or by allotment
of fully or partly paid Shares, Securities or Debentures or partly in one way and partly in the
other or in any combination thereof.

Brokerage

38.  The Company may, subject to Applicable Law, pay a reasonable and lawful sum for brokerage
to any person for subscribing or procuring subscription for any Securities, at such rate as
sanctioned by the Managing Director.
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CALLS ON SHARES OR DEBENTURES

Directors may make calls

39.

40.

The Board of Directors may, from time to time and subject to the terms on which Shares or
Debentures have been issued and subject to the conditions of allotment, by a resolution passed
at a meeting of the Board, or otherwise as permitted by Applicable Law make such call as it
thinks fit upon the Members or holders of Debentures in respect of all moneys unpaid on the
Shares or Debentures held by them respectively, and each Member or holder of Debenture
shall pay the amount of every call so made on him to the person or persons and at the times
and places appointed by the Board of Directors. A call may be made payable by installments.

The option or right to make calls on Shares or Debentures shall not be given to any person
except with the sanction of the issuer in General Meetings.

Notice of calls

41.

42.

Each Member or holder of Debenture shall, subject to receiving at least 15 (Fifteen) days’
notice specifying the time or times and place of payment, pay to the Company, at the time or
times and place so specified, the amount called on his Shares or Debenture. The joint-holders
of a Share or Debenture shall be jointly and severally liable to pay all calls in respect thereof.

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

Calls to date from resolution

43.

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

Directors may extend time

44,

The Board may, from time to time at its discretion, extend the time fixed for the payment of
any call, and may extend such time as to all or any of the Members or holders of Debentures
who from residence at a distance or other cause, the Board may deem fairly entitled to such
extension, but no Member or holder of Debentures shall be entitled to such extension save as
a Member or holder of Debentures of grace and favour.

Calls to carry interest

45.

46.

If any Member or holder of Debentures fails to pay any call due from him on the day appointed
for payment thereof, or any such extension thereof as aforesaid, he shall be liable to pay
interest on the same from the day appointed for the payment thereof to the time of actual
payment at such rate as shall from time to time be fixed by the Board. Nothing in this Article
shall render it obligatory for the Board of Directors to demand or recover any interest from
any such Member or holder of Debentures.

The Board shall be at liberty to waive payment of any such interest wholly or in part.

Sums deemed to be calls

47.

Any sum, which may by the terms of issue of a Share or Debenture becomes payable on
allotment or at any fixed date, whether on account of the nominal value of the Share or
Debenture 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 the same becomes
payable and in case of non-payment, 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.
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Proof on trial of suit for money due

48.

At the trial or hearing of any action or suit brought by the Company against any Member or
holder of Debentures or his representatives for the recovery of any money claimed to be due
to the Company in respect of his Shares or Debentures, it shall be sufficient to prove that the
name of the Member, in respect of whose Shares or Debentures, the money is sought to be
recovered appears entered in the Register of Members or Register of Debenture holder as the
holder, at or subsequently to the date at which the money is sought to be recovered, is alleged
to have become due on the Shares or Debentures in respect of such money is sought to be
recovered, that the resolution making the call is duly recorded in the minute book, and that
notice of such call was duly given to the Member or holder of Debentures or his representatives
used in pursuance of these Articles and that it shall not be necessary to prove the appointment
of the Directors who made such call, nor that a quorum of Directors was present at the Board
at which any call was made nor that the meeting at which any call was made duly convened
or constituted nor any other matters whatsoever, but the proof of the matter aforesaid shall
be conclusive evidence of the debt.

Partial payment not to preclude forfeiture

49.

Neither the receipt by the Company of a portion of any money which shall from time to time
be due from any Member or holder of Debentures to the Company in respect of his Shares or
Debentures, either by way of principal or interest, nor any indulgence granted by the Company
in respect of the payment of any such money, shall preclude the Company from thereafter
proceeding to enforce a forfeiture of such Shares or Debentures as hereinafter provided.

Payment in anticipation of call may carry interest

50.

LIEN

The Board may, if it thinks fit, subject to the provisions of Section 50 of the Act agree to and
receive from any Member or holder of Debentures willing to advance the same whole or any
part of the moneys due upon the Shares or Debentures held by him beyond the sums actually
called for, and upon the amount so paid or satisfied in advance, or so much thereof as from
time to time exceeds the amount of the calls then made upon the Shares or Debentures in
respect of which such advance has been made, the Company may pay interest at such rate, as
the Member or holder of Debenture paying such sum in advance and the Board agrees upon
provided that money paid in advance of calls shall not confer a right to participate in profits or
Dividend. The Board may agree to repay at any time any amount so advanced or may at any
time repay the same upon giving to the Member or holder of Debenture 3 (Three) Months’
notice in writing.

Company to have lien on Shares

51.

52.

The Company shall have a first and paramount lien upon all the Shares (other than fully paid-
up Shares) registered in the name of each Member (whether solely or jointly with others) and
upon the proceeds of sale thereof, for all moneys (whether presently payable or not) called
or payable at a fixed time in respect of such Shares and no equitable interest in any Shares
shall be created except upon the footing, and upon the condition that this Article will have full
effect and any such lien shall extend to all Dividends and bonuses from time to time declared
in respect of such Shares.

The Directors may at any time declare any Shares wholly or in part to be exempt from the
provision of Article 51. Provided that, fully paid Shares shall be free from all lien.
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As to enforcing lien by sale

53.

54.

For the purpose of enforcing such lien, the Board may sell the Shares subject thereto in
such manner as they shall think fit, and for that purpose may cause to be issued a duplicate
certificate in respect of such Shares and may authorise a Member to execute a transfer thereof
on behalf of and in the name of such Member. The purchaser of such transferred Shares 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.

No sale shall be made unless a sum in respect of which the lien exists is presently payable
or 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
and the intention to sell shall have been served on such Member or his representatives,
including any person entitled thereto by reason of his death or insolvency and default shall
have been made by him or them in payment, fulfillment, or discharge of such debts, liabilities
or engagements for 14 (Fourteen) days after such notice.

Application of proceeds of sale

55.

The net proceeds of any such sale shall be received by the Company and applied in or towards
payment of such part of the amount in respect of which the lien exists as is presently payable
and 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 persons entitled to the Shares at the date of the
sale.

FORFEITURE

If call or installment not paid notice may be given

56.

If any Member or holder of Debenture fails to pay any call or installment on or before the
day appointed for the payment of the same the Board may at any time thereafter during such
time as the call or installment remains unpaid, serve notice on such Member or holder of
Debenture requiring him to pay the same, together with any interest that may have accrued
and all expenses that may have been incurred by the Company by reason of such non-payment.

Form of notice

57.

The notice shall:

57.1. 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.

57.2. shall detail the amount which is due and payable on the Shares or Debentures and shall
state that in the event of non-payment at or before the time appointed the Shares or
Debentures will be liable to be forfeited.

If notice not complied with Shares or Debentures may be forfeited

58.

If the requisitions of any such notice as aforesaid be not complied with, any Shares or
Debentures in respect of which such notice has been given may, at any time thereafter, before
payment of all calls or installments, interest and expenses, due in respect thereof, be forfeited
by aresolution of the Board to that effect. Such forfeiture shall include all Dividends declared
in respect of the forfeited Shares or Debentures and not actually paid before the forfeiture.
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Notice of forfeiture to a Member or Debenture holder

59.

When any Shares or Debentures shall have been so forfeited, notice of the forfeiture shall be
given to the Member in whose name it stood immediately prior to the forfeiture, and an entry
of the forfeiture, with the date thereof, shall forthwith be made in the Register of Members
or Register of Debenture holder, but no forfeiture shall be in any manner invalidated, by any
omission or neglect to give such notice or to make any such entry as aforesaid.

Forfeited Share or Debenture to become property of the Company

60.

Any Share or Debenture so forfeited shall be deemed to be the property of the Company, and
the Board may sell, or allot or otherwise dispose of the same in such manner as it thinks fit.

Upon any sale after forfeiture or for enforcing a lien purported exercise of the powers
hereinbefore given the Board may appoint some person to execute an instrument of transfer
of the Shares or Debentures sold and cause the purchaser’s name to be entered in the Register
of Member in respect of the Shares or Register of Debenture holder in case of Debentures sold
the purchaser shall not be found to see to the regularity of the proceedings or to the application
of the purchase money and after his name has been entered in the Register of Members in
respect of such Shares or Register of Debenture holder in case of Debentures the validity of
the sale shall not be impeached by any person and the remedy of any person aggrieved by the
same shall be in damages only and against the Company exclusively.

Power to cancel forfeiture

61.

The Board may, at any time before any Share or Debenture so forfeited shall have been sold,
re-allotted or otherwise disposed of, cancel the forfeiture thereof upon such conditions as it
thinks fit.

Liability on forfeiture

62.

A person whose Share or Debenture has been forfeited shall cease to be a Member or holder
of Debenture in respect of the forfeited Share or Debenture, but shall notwithstanding, remain
liable to pay, and shall forthwith pay to the Company, all calls, or installment, interest and
expenses, owing in respect of such Share or Debenture at the time of the forfeiture, together
with interest thereon, from the time of forfeiture until payment, at such rate as the Board may
determine and the Board may enforce the payment thereof, to any party thereof, without any
deduction or allowance for the value of the Shares or Debentures at the time of forfeiture,
but shall not be under any obligation to do so. 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 or Debentures.

Effect of forfeiture

63.

The forfeiture of a Share or Debenture involve extinction, at the time of the forfeiture, of all
interest and all claims and demands against the Company in respect of the Share or Debenture
and all other rights, incidental to the Share or Debenture except only such of those rights as
by these Articles are expressly saved.

Evidence of forfeiture

64.

A duly verified declaration in writing that the declarant is a Director, the manager or the
Company Secretary, and that certain Shares or Debentures have 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 Shares or Debentures.
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Cancellation of certificate in respect of forfeited Shares or Debentures

65.

Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles,
the certificate or certificates originally issued in respect of the relative Shares or Debentures
shall (unless the same shall on demand by the Company have been previously surrendered
to it by the defaulting Member or holder of Debenture) stand cancelled and become null
and void and of no effect, and the Directors shall be entitled to issue a duplicate certificate
or certificates in respect of the said Shares or Debentures to the person or persons, entitled
thereto as per the provisions herein:

65.1. The Company may receive the consideration, if any, given for the Share or Debenture
on any sale or disposal thereof and may execute a transfer of the Share or Debenture
in favour of the person to whom the Share or Debenture is sold or disposed of;

65.2. The transferee shall thereupon be registered as the holder of the Share or Debenture,
as the case may be; and

65.3. The transferee shall not be bound to see to the application of the purchase money,
if any, nor shall his title to the Share or Debenture be affected by any irregularity or
invalidity in the proceedings in reference to the forfeiture, sale or disposal of the Share
or Debenture.

THESE ARTICLES TO APPLY IN CASE OF ANY NON-PAYMENT

66.

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

EMPLOYEES STOCK OPTIONS

67.

Subject to the provisions of Section 62 of the Act and Applicable Law, the Company may
issue options to any Directors, not being Independent Directors, officers, or employees of the
Company, its subsidiaries or its parent company, which would give such Directors, officers or
employees, the benefit or right to purchase or subscribe at a future date, the Securities offered
by the Company at a predetermined price, in terms of schemes of employee stock options or
employees Share purchase or both. Provided that, it will be lawful for such scheme to require
an employee, officer, or Director, upon leaving the Company, to transfer Securities acquired in
pursuance of such an option, to a trust or other body established for the benefit of employees.

POWER TO ISSUE SWEAT EQUITY SHARES

68.

Subject to and in compliance with Section 54 and other Applicable Law, the Company may
issue the Shares to its employees or Director(s) at a discount or for consideration other than
cash for providing know-how or making available rights in the nature of intellectual property
rights or value additions, by whatever name called.

PREFERENTIAL ALLOTMENT

69.

Subject to the provisions of Section 62 the Act read with the conditions as laid down in the
Applicable Law, and if authorized by a Special Resolution, the Company may issue Securities,
in any manner whatsoever, by way of a preferential offer or private placement. Such issue on
preferential basis or private placement should also comply with the conditions as laid down
in Section 42 of the Act and/or Applicable law.
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CAPITALISATION OF PROFITS

70.

71.

72.

The Company in General Meeting may, upon the recommendation of the Board, resolve:

70.1.

70.2.

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

that such sum be accordingly set free for distribution in the manner specified in Article
71 hereof amongst the Members who would have been entitled thereto, if distributed
by way of Dividend and in the same proportions.

The sum aforesaid shall not be paid in cash but shall be applied, subject to applicable provisions
contained herein, either in or towards:

71.1.

71.2.

71.3.

71.4.

71.5.

71.6.

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 Article 71.1 hereof and partly in the way specified in
Article 72.2 hereof;

A securities premium account and a capital redemption reserve account may, for the
purposes of this Article 71, be applied in the paying up of unissued Shares to be issued
to Members of the Company as fully paid bonus Shares;

The Board shall give effect to the resolution passed by the Company in pursuance of
this;

Whenever such a resolution as aforesaid shall have been passed, the Board shall:

71.6.1. 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

71.6.2. generally, do all acts and things required to give effect thereto.

The Board shall have power:

72.1.

72.2.

72.3.

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.
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TRANSFER AND TRANSMISSION

Register of transfers

73.

The Company shall keep a book to be called the “Register of Transfers”, and therein shall be
fairly and directly entered particulars of every transfer or transmission of any security. The
Register of Transfers shall not be available for inspection or making of extracts by the Members
or any other persons. Entries in the said register should be authenticated by the Company
Secretary or by any other person authorized by the Board for the purpose, by appending his
signature to each entry.

Instruments of transfer

74.

The instrument of transfer of Securities shall be in common form and in writing and all
provisions of Section 56 of the Act shall be duly complied with in respect of all transfer of
Shares and registration thereof.

Subject to the provisions of the Act and except where the transfer is in accordance with
Article 73, the Board may at its own absolute and uncontrolled discretion decline to register
any transfer of Securities (notwithstanding that the proposed transferee be already a security
holder), but in such case it shall within 2 (Two) Months from the date the instrument of transfer
was lodged with the Company send to the transferee and the transferor notice of the refusal
to register such transfer giving reasons for such refusal.

To be executed by transferor and transferee

75.

76.

Every such instrument of transfer shall be executed by or on behalf of both the transferor and
the transferee and the transferor shall be deemed to remain the holder of such security until
the name of the transferee shall have been entered in the relevant register maintained by the
Company in respect thereof. The Board shall not issue or register a transfer of any security
in favour of a minor (except in cases when they are fully Paid Up).

An application for the registration of the transfer of any security may be made either by the
transferee or the transferor. No registration shall, in the case of a partly paid security where
an application is made by the transferor alone, be effected unless the Company gives notice of
the application to the transferee, in accordance with the provisions of these Articles, Section
56 of the Act and Applicable Law, and the transferee gives his no objection to such transfer
within 2 (Two) weeks from the date of receipt of such notice.

Transfer books when closed

77.

78.

The Board shall have power to give at least 7 (Seven) days’ (or such lesser time as may
be prescribed under Appliable Law) previous notice by advertisement in some newspaper
circulating in the district in which the registered office of the Company is situated or in such
other manner as may be prescribed, in accordance with Section 91 of the Act and Applicable
Laws, to close the transfer books, the Register of Members, Register of Debenture holders
or the Register of other security holders at such time or times and for such period or periods,
not exceeding 30 (Thirty) days at a time and not exceeding in the aggregate 45 (Forty-Five)
days in each year, as it may deem expedient.

The Board may, subject to the right of appeal conferred by Section 58 of the Act and other
Applicable Law decline to register:

78.1. the transfer of a security, not being a fully paid security, to a person of whom they do
not approve; or

78.2. any transfer of Shares on which the Company has a lien.
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79.

The Board may decline to recognise any instrument of transfer unless:
79.1. the instrument of transfer is in the form as prescribed under Applicable Law;

79.2. the instrument of transfer is accompanied by the certificate of the security 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

79.3. the instrument of transfer is in respect of only 1 (One) class of Shares.

Directors to recognize Beneficial Owners of Securities

80.

81.

82.

83.

Notwithstanding anything contained in these Articles, a Depository shall be deemed to be the
registered owner for the purpose of effecting transfer of ownership of Securities on behalf of
a Beneficial Owner.

Save as otherwise provided hereinabove, the Depository as a registered owner shall not have
any voting rights or any other rights in respect of Securities held by it, and the Beneficial
Owner shall be entitled to all the rights and benefits and be subject to all the liabilities in
respect of its Securities held by a Depository.

Except as ordered by a Court of competent jurisdiction or as required by law, the Company
shall be entitled to treat the person whose name appears as the Beneficial Owner of the
Securities in the records of the Depository as the absolute owner thereof and accordingly the
Company shall not be bound to recognise any benami, trust or equitable, contingent, future
or partial interest in any security or (except otherwise expressly provided by the Articles or
the Act or any other Applicable Law) any right in respect of a security other than an absolute
right thereto, in accordance with these Articles on the part of any other person whether or
not it shall have express or implied notice thereof, but the Board shall at their sole discretion
register any security in the joint names of any 2 (Two) or more persons or the survivor or
survivors of them.

Upon receipt of certificate of Securities on surrender by a person who has entered into an
agreement with the Depository through a participant, the Company shall cancel such certificate
and substitute in its records the name of Depository as the registered owner in respect of the
said Securities and shall also inform the Depository accordingly.

Nomination

&4.

85.

86.

87.

Every holder of Securities may at any time nominate, in the manner prescribed under the Act,
a person to whom his Securities shall vest in the event of death of such holder.

Where the Securities are held by more than one person jointly, the joint holders may together
nominate, in the prescribed manner, a person to whom all the rights in the Securities, held by
them shall vest in the event of death of all joint holders.

Notwithstanding anything contained in any other law for the time being in force or in any
disposition, whether testamentary or otherwise, or in these Articles, in respect of such
Securities, where a nomination made in the prescribed manner purports to confer on any person
the right to vest the Securities, the nominee shall, on the death of the security holder or, as
the case may be, on the death of all the joint holders become entitled to all the rights in the
Securities to the exclusion of all other persons, unless the nomination is varied or cancelled
in the prescribed manner under the provisions of the Act.

Where the nominee is a minor, it shall be lawful for the holder of the Securities to make the
nomination to appoint, in the prescribed manner under the provisions of the Act, any person
to become entitled to the Securities of the Company, in the event of his death, during his
minority.
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Death of one or more joint holders of Securities

88.

In the case of the death of any 1 (One) or more of the persons named in the relevant register
maintained by the Company as the joint-holders of any Share, the survivor or survivors shall
be the only persons recognised by the Company as having any title to or interest in such
security, but nothing herein contained shall be taken to release the estate of a deceased joint
holder from any liability on Securities held by him jointly with any other person.

Title to Securities of deceased holders

89.

The executors or administrators or holders of a succession certificate or the legal representatives
of a deceased holder of Securities (not being 1 (One) of 2 (Two) or more joint-holders) shall
be the only persons recognised by the Company as having any title to the Securities registered
in the name of such holder and the Company shall not be bound to recognise such executors
or administrators or holders of a succession certificate or the legal representative, unless such
executors or administrators or legal representatives shall have first obtained probate or letters
of administration or succession certificate as the case may be, from a duly constituted court
in the Union of India, provided that in any case, where the Board in its absolute discretion
thinks fit, the Board may dispense with production of probate or letters of administration
or succession certificate, upon such terms as to indemnity or otherwise as the Board in its
absolute discretion may think necessary and register the name of any person who claims to
be absolutely entitled to the Securities standing in the name of a deceased security holder, as
a security holder.

Transmission in the name of nominee

90.

91.

92.

93.

Any person becoming entitled to Securities in consequence of the death, lunacy, bankruptcy or
insolvency of any security holder, or the marriage of a female security holder, or by any lawful
means other than by a transfer in accordance with These Presents, may, with the consent of
the Board of Directors and subject as hereinafter provided, elect either to be registered himself
as holder of the Securities, as the case may be, or to make such transfer of the Securities, as
the case may be, as the deceased security holder, as the case may be, could have made.

Provided that it shall be lawful for the Directors in their absolute discretion to dispense with
the production of any evidence including any legal representation upon such terms as to
indemnity or otherwise as the Directors may deem fit.

Provided further, that if such nominee shall elect to have his proposed transferee registered
he shall testify the election by executing in favour of his proposed transferee an instrument
of transfer in accordance with the provisions herein contained and until he does so, he shall
not be freed from any liability in respect of the Securities.

The Board shall, in the event that the nominee is desirous of either registering himself as
the holder of the Securities or transferring such Securities, have the same right to decline or
suspend registration as it would have had, if the deceased or insolvent holder of Securities
had transferred the Securities before his death or insolvency.

Ifthe nominee, so becoming entitled, elects himself to be registered as holder of the Shares or
Debentures, as the case may be, 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 death
certificate of the deceased holder of the Share or Debenture and the certificate(s) of Shares
or Debentures, as the case may be, held by the deceased in the Company.

If the person becoming entitled to a security by reason of death or insolvency of a holder of
security shall elect to be registered as a holder of the Security himself, he shall deliver or
send to the Company a notice In writing signed by him stating that he so elects. If the person
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aforesaid shall elect to transfer the security, he shall testify his election by executing a transfer
of the security.

94.  All the limitations, restrictions and provisions of the Act and these Articles relating to the
right to transfer and the registration of transfers of Securities shall be applicable to any such
notice or transfer as aforesaid as if the death or insolvency of the holder of Securities had not
occurred and the notice or transfer were a transfer signed by that holder of security.

95.  Subject to the provisions of Section 56 of the Act and these Articles, the Board may register
the relevant Securities in the name of the nominee of the transferee as if the death of the
registered holder of the Securities had not occurred and the notice or transfer were a transfer
signed by that holder of security, as the case may be.

96. A nominee on becoming entitled to Securities by reason of the death of the holder or joint
holders shall be entitled to the same interest, Dividend and other advantages to which he
would be entitled if he were the registered holder of the Securities, except that he shall not
before being registered as holder of such Securities, be entitled in respect of them to exercise
any right conferred on a holder of Securities in relation to Meetings of the Company.

97.  The Board may, at any time, give notice requiring any such person to elect either to be registered
himself or to transfer the Securities, and if the notice is not complied with, within 90 (Ninety)
days, the Board may thereafter withhold payment of all Dividends, bonus, interest or other
moneys payable or rights accrued or accruing in respect of the relevant Securities, until the
requirements of the notice have been complied with.

No transfer to minor, insolvent etc.

98.  No transfer shall be made to a minor or person of unsound mind. However, in respect of fully
Paid Up Shares, Shares may be transferred in favor of minor acting through legal guardian,
in accordance with the provisions of law.

Transfer to be presented with evidence of title

99. Every instrument of transfer shall be presented to the Company duly stamped for registration
accompanied by such evidence as the Board of Directors may require to prove the title of the
transferor, his right to transfer the Securities and generally under and subject to such conditions
and regulations as the Board of Directors shall from time to time prescribe, and every registered
instrument of transfer shall remain in the custody of the Company until destroyed by order of
the Board of Directors.

Conditions of registration of transfer

100. For the purpose of the registration of a transfer, the certificate or certificates of the Securities to
be transferred must be delivered to the Company along with a properly stamped and executed
instrument of transfer.

No fee on transfer or transmission

101. No fee shall be charged for registration of transfer, transmission, probate, succession certificate
and letters of administration, certificate of death or marriage, power of attorney or similar
other document.

Company not liable for disregard of a notice in prohibiting registration of transfer

102. The Company shall incur no liability or responsibility whatsoever in consequence of its
registering or giving effort to any transfer of Securities made or purporting to be made by
any apparent legal owner thereof (as shown or appearing in the relevant register of Securities
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maintained by the Company) to the prejudice of persons having or claiming any equitable right,
title or interest to or in the said Securities, notwithstanding that the Company may have had
notice of such equitable right, title or interest or notice prohibiting registration of such transfer,
and may have entered such notice, or deferred thereto, in any book of the Company, and the
Company shall not be bound or required to regard or attend or give effect to any notice which
may be given to it of any equitable right title or interest, or be under any liability whatsoever for
refusing or neglecting so to do, though it may have been entered or referred to in some book of
the Company; but the Company shall nevertheless be at liberty to regard and attend to any such
notice and give effect thereto, if the Board of Directors shall so think fit.

DEMATERIALISATION OF SECURITIES
Dematerialization of Securities

103. The Board shall be entitled to dematerialize Securities or to offer Securities in a dematerialized
form pursuant to the Depositories Act, 1996, as amended from time to time. All Securities
held by a Depository shall be dematerialized and be in fungible form.

Options for investors

104. Every holder of or subscriber to Securities of the Company shall have the option to receive
certificates for such Securities or to hold the Securities with a Depository. If a holder of or
subscriber to Securities 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. 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 Securities in the manner provided
by the Depositories Act, 1996, and the Company shall, in the manner and within the time
prescribed by law, issue to the Beneficial Owner the required certificates for the Securities.

105. IfaBeneficial Owner seeks to opt out of a Depository in respect of any security, the Beneficial
Owner shall inform the Depository accordingly. The Depository shall on receipt of information
as above make appropriate entries in its records and shall inform the Company. The Company
shall, within 30 (Thirty) days of the receipt of intimation from the Depository and on fulfillment
of such conditions and on payment of such fees as may be specified by the regulations, issue
the certificate of securities to the Beneficial Owner or the transferee as the case may be.

106. Nothing contained in Sections 89 and 186 of the Act shall apply to a Depository in respect of
the Securities held by on behalf of the Beneficial Owners.

Rights of Depositories and Beneficial Owners

107. Notwithstanding anything to the contrary contained these Articles, a Depository shall be deemed
to be the registered owner for the purposes of effecting transfer of ownership of Securities of
the Company on behalf of the Beneficial Owner.

108. Save as otherwise provided hereinabove, 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.

109. Every person holding Securities of the Company and whose name is entered as the Beneficial
Owner of Securities in the record of the Depository shall be entitled to all the rights and benefits
and be subject to all the liabilities in respect of the Securities which are held by a Depository
and shall be deemed to be a Member of the Company.

34



110. Except as specifically provided in these Articles, the provisions relating to joint holders of
shares, calls, lien on shares, forfeiture of shares and transfer and transmission of shares shall
be applicable to shares held in Depository so far as they apply to shares held in physical form
subject to the provisions of the Depositories Act.

111. The provisions of these Articles shall mutatis mutandis apply to securities other than shares
and any reference to member herein shall apply to the holder of the concerned security.

112. The members shall bear all charges of the depository participant.

113. If a member having dematerialised his holdings of shares opts for rematerialisation of his
holding of shares or a part thereof, share certificates will be issued to him on a written request
received for that purpose through the depository participant.

Service of Documents

114. Notwithstanding anything contained these Articles to the contrary, where Securities of the
Company 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.

Transfer of Securities
115. The dematerialized shares can be transferred/transmitted as per the rules of the Depository.

116. Nothing contained in these Articles shall apply to a transfer of Securities effected by a transferor
and transferee both of whom are entered as Beneficial Owners in the records of a Depository.

Allotment of Securities dealt with in a Depository

117. Notwithstanding anything contained 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.

Distinctive number of Securities held in a Depository

118. Nothing contained or these Articles regarding the necessity of having distinctive numbers for
Securities issued by the Company shall apply to Securities held with a Depository.

Register and index of Beneficial Owners

119. The Register and Index of Beneficial Owners maintained by Depository under the Depositories
Act, 1996, as amended from time to time shall be deemed to be the Register and Index of
Members and security holders for the purposes of these Articles.

COPIES OF MEMORANDUM AND ARTICLES TO BE SENT TO MEMBERS

120. Copies of Memorandum and Articles of the Company shall be furnished to every shareholder of
the Company at his request on payment of an amount as may be fixed by the Board to recover
reasonable cost and expenses, not exceeding such amount as fixed under Applicable Law.

BORROWING POWERS
Power to borrow

121. The Board may, from time to time, at its discretion subject to the provisions of these Articles,
Section 73 to 76, 179, 180 of the Act and Applicable Law, raise or borrow, either from the
Directors or from elsewhere and secure the payment of any sum or sums of money for the
purpose of the Company; by a resolution of the Board, or where a power to delegate the same
is available, by a decision/resolution of such delegate, provided that the Board shall not without
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the requisite sanction of the Company in General Meeting borrow any sum of money which
together with money borrowed by the Company (apart from temporary loans obtained from
the Company’s bankers in the ordinary course of business) exceed the aggregate for the time
being of the Paid Up Capital of the Company and its Free Reserves.

Conditions on which money may be borrowed

122. Subject to Applicable Law, the repayment of moneys borrowed as aforesaid may be secured
in such manner and upon such terms and conditions in all respects as the Board may think fit
by a resolution passed at a meeting of the Board and in particular by the issue of Debentures
or Debenture-stock of the Company or bonds or other commercial paper or by mortgage or
charge upon all or any part of the property of the Company (both present and future), and
Debentures to Debenture-stock and other Securities may be made assignable free from any
equities between the Company and the person to whom the same may be issued.

Terms of issue of Debentures

123. Any Debentures, Debenture-stock, or other Securities may be issued at a discount, premium
or otherwise and may be issued on condition that they shall be convertible into Shares of any
denomination, and with any privileges and conditions as to redemption, surrender, drawing,
allotment of Shares and attending (but not voting) at General Meetings, appointment of
Directors and otherwise. Debentures with the right to conversion into or allotment of Shares
shall, subject to the provisions of the Act be issued only with the consent of the Company in
general meeting accorded by a Special Resolution.

Instrument of transfer

124. Save as provided in Section 56 of the Act, no transfer of Debentures shall be registered
unless a proper instrument of transfer duly executed by the transferor and transferee has
been delivered to the Company together with the certificate or certificates of the Debentures.
Provided that the Company may issue non-transferable Debentures and accept an assignment
of such instruments.

Delivery of certificates

125. Delivery by the Company of certificates upon allotment or registration of transfer of any
Debentures shall be governed and regulated by Section 56 of the Act.

Register of charge, etc.

126. The Board shall cause a proper Register to be kept in accordance with the provisions of
Section 85 of the Act of all mortgages and charges specifically affecting the property or assets
or undertakings of the Company and shall cause the requirements of Sections 77 to 87 of the
Act to be duly complied with.

127. Any member or creditor can inspect the Register during 10.00 a.m. to 12.00 noon during
business days and any other person can also inspect the Register by payment of Rs. 50 or
such higher amount as the Board may decide, subject to the provisions of Applicable Law.

Register and index of Debenture holders

128. The Company shall, if at any time it issues Debentures, keep a Register and Index of Debenture
holders in accordance with Section 88 of the Act. The Company shall have the power to keep
in any country outside India a Foreign Register containing the particulars of Debenture holders
or any other Securities or beneficial owners, resident outside India, in the manner prescribed
under the Act.
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Repurchase, Consolidation and Re-issue of Debentures

129.

(a)  Notwithstanding anything contained in These Presents and subject to the provisions of
the Act, the rules made thereunder and the Regulations made by SEBI in this regard
from time to time, and all as amended from time to time, the Company may repurchase
or redeem its Debentures through its demat account as per the norms prescribed by the
relevant Depositories. This right does not construe a call option. In the event of the
Debenture(s) being repurchased or redeemed before maturity, in any circumstance
whatsoever, the Company shall be deemed to always have the right (subject to the
provisions of the Act, the rules made thereunder and the Regulations made by SEBI in
this regard, from time to time, and as all amended from time to time) to keep such
Debentures in effect without extinguishment thereof, for the purpose of re-sale or re-
issue and in exercising such right, the Company shall have and be deemed always to
have had the power to re-sell or re-issue such Debentures either by re-selling or re-
issuing the same Debentures or by issuing other Debentures in their place. The
aforementioned right includes the right to re-issue original Debentures.

(b) Notwithstanding anything contained in These Presents and subject to the provisions
of the Companies Act, 2013, the rules made thereunder and the Regulations made by
SEBI in this regard, from time to time, and as amended from time to time, the Company
may consolidate and/or re-issue its Debentures in accordance as per the Regulations
made by SEBI, the provisions of Companies Act, 2013 and the rules made thereunder
and the and the relevant norms issued by Depositories in this regard, as prevalent at
the time of such consolidation and/or such re-issuance.

GENERAL MEETINGS

130. The Company shall in each year hold a General Meeting as its Annual General Meeting in
addition to any other Meetings in that year.

131. Every Annual General Meeting shall be called during business hours, that is, between 9.00
a.m. and 6.00 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 situated.

132. All General Meetings other than Annual General Meeting shall be called Extraordinary General
Meetings.

133. In the case of an Annual General Meeting, all business to be transacted at the Meeting shall
be deemed special, with the exception of business relating to the following or such business
as may be allowed under the Act:

133.1. the consideration of financial statements and the reports of the Board of Directors and
Auditors;

133.2.the declaration of any Dividend;

133.3.the appointment of Directors in place of those retiring;

133.4.the appointment of and the fixing of the remuneration of the Auditors.

134. In case of an Extraordinary General Meeting, all business shall be deemed special.

135. The Board may, whenever it thinks fit, call an Extraordinary General Meeting.

136. Where any items of business to be transacted at the meeting are deemed to be special as

aforesaid, these shall be annexed to the notice of the meeting a statement setting out all material
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137.

138.

139.

140.

facts concerning each such item of business including in / particular the nature of the concern
or interest if any, therein of every Director, and where any item of special business as aforesaid
to be transacted at a meeting of the Company relates to, or affects, any other Company the
extent of shareholding interest in that other company of every Director of the Company shall
also be set out in the statement if the extent of such shareholding interest is not less than 2%
(Two percent) of the Paid up Share capital of that other Company.

Where any item of business consists of the according of approval to any document by the
meeting, the time and place where the document can be inspected shall be specified in the
statement aforesaid.

Where permitted or required by Applicable Law, the Board may, instead of transacting such
business at a General Meeting of any Members/ class of Members/ Debenture holders/security
holders, seek their assent by Postal Ballot, including by means of e-voting. Such Postal Ballot
will comply with the provisions of Applicable Law in this behalf.

The intent of these Articles is that in respect of seeking the consent of the Members or Members
of a class or any security holders, the Company shall, subject to Applicable Law, be entitled
to seek assent of Members, Members of a class of Members or any holders of Securities using
such use of contemporaneous methods of communication as is permitted by Applicable Law.
A written resolution including consent obtained through Electronic Mode shall be deemed to
be sanction provided by the Member, Member of a class or other security holder at a General
Meeting convened in that behalf.

The Board may, whenever it thinks fit, call an Extraordinary General Meeting and it shall do
SO upon a requisition in writing by any Member or Members holding, on the date of receipt
of such requisition, in the aggregate not less than 1/10 (One-Tenth) of such of the Paid up
Capital as at the said date carries the right of voting in regard to the matter in respect of which
the requisition has been made.

E-voting in case of General Meetings

141.

142.

143.

144.

145.

Where the Company conducts General Meetings by way of e-voting, the Company shall
follow the procedure laid down under the Act and Applicable Law.

Where a Member has been allowed the option of voting through Electronic Mode as per
Applicable Law, such Member, or Members generally, shall be allowed to speak at a Meeting,
but shall not be allowed to vote at the Meeting.

At least 21 (Twenty One) clear days’ notice of every General Meeting, specifying the day,
date, place and hour of meeting, containing a statement of the business to be transacted
thereat, shall be given, either In writing or through Electronic Mode, to every Member or
legal representative of any deceased Member or the assignee of an insolvent Member, every
Auditor(s) and Director of the Company. The notice shall be given to such persons as are
entitled to receive notice from the Company under the provisions of the Act.

Where by any provision contained in the Act or in these Articles, special notice is required of
any resolution, notice of intention to move the resolution shall be given to the Company not
less than 14 (Fourteen) days before the meeting at which it is to be moved, exclusive of the
day on which the notice is served or deemed to have been served and the day of the meeting.

Annual General Meeting may be called at a shorter notice if consented to by either by way of
writing or any Electronic Mode by not less than 95% (Ninety-Five percent) of the Members
entitled to vote at such Meeting.
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146. In every notice there shall appear with reasonable prominence a statement that a Member
entitled to attend and vote is entitled to appoint a proxy to attend and vote instead of himself
and that a proxy need not be a Member of the Company.

Quorum at General Meeting

147. No business shall be transacted at any General Meeting unless a quorum of Members is present
at the time when the Meeting proceeds to business.

148. Save as otherwise provided herein, the quorum for the General Meetings shall be as provided
in Section 103 of the Act.

149. 1If, at the expiration of half an hour from the time appointed for holding a Meeting of the
Company, a quorum shall not be present, the Meeting, if convened by or upon the requisition
of Members shall stand dissolved, but in any other case the Meeting shall stand adjourned
to the same day in the next week or, if that day is a public holiday, until the next succeeding
day which is not a public holiday, at the same time and place, or to such other day and at
such other time and place as the Board may determine and if at such adjourned Meeting a
quorum is not present at the expiration of half an hour from the time appointed for holding
the Meeting, the Members present shall be quorum and may transact the business for which
the Meeting was called.

Chairperson at General Meetings

150. The Chairperson, if any, of the Board shall preside as Chairperson at every General Meeting
of the Company.

151. If there is no such Chairperson, or if he is not present within 15 (Fifteen) minutes after the
time appointed for holding the Meeting, or is unwilling to act as Chairperson of the Meeting,
the Directors present shall elect one among themselves to be Chairperson of the Meeting.

152. Ifatany Meeting no Director is willing to act as Chairperson or if no Director is present within
15 (Fifteen) minutes after the time appointed for holding the Meeting, the Members present
shall choose one of themselves to be Chairperson of the Meeting on a show of hands.

153. No business shall be discussed at any General Meeting except regarding the election of a
Chairperson, while no Chairperson has been appointed.

Adjournment of Meeting

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

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

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

157. Save as aforesaid, and as provided in Section 103 of the Act, it shall not be necessary to give
any notice of an adjournment or of the business to be transacted at an adjourned Meeting.

Voting rights

158. No Member shall be entitled to exercise any voting rights at any General Meeting or Meeting
of'a class of shareholders 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.
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159. Subject to any rights or restrictions for the time being attached to any class or classes of Shares:
159.1.0n a show of hands, every Member present in person shall have 1 (One) vote; and

159.2.0n a poll, the voting rights of Members shall be in proportion to his Share in the paid-
up equity Share Capital of the Company.

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

161. (i) 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.

(i)  For this purpose, seniority shall be determined by the order in which the names stand
in the Register of Members.

162. Before or on the declaration of the results of the voting on any resolution on a show of hands,
a poll may be ordered to be taken by the chairman of the meeting of his own motion and shall
be ordered to be taken by him on a demand made in that behalf by the Person or Persons
specified below, that is to say by any Member present in person or by Proxy and holding
Shares in the Company:

162.1.1in the case a company having a Share capital, by the Members 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 has been paid-up; and

162.2.in the case of any other company, by any member or members present in person or
by proxy, where allowed, and having not less than 1/10 (one-tenth) of the total voting
power.

163. A Member of unsound mind, or in respect of whom an order has been made by any court having
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his Committee
or other legal guardian, and any such Committee or guardian may, on a poll, vote by proxy.

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

165. Subject to the provisions of these Articles and of the Act, every Member shall be entitled to
be present and to speak and vote at every meeting.

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

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

Proxy

167. Subject to the provisions of these Articles, votes may be given by Members either personally
or by proxy. A body corporate being a Member may vote by a representative duly authorised in
accordance with Section 113 of the Act and such representative shall be entitled to exercise the
same rights and powers (including the rights to vote by proxy) on behalf of the body corporate
which such proxy represents as the body could exercise if it were an individual Member.

168. The instrument appointing a proxy and the power-of-attorney or other authority, if any,
under which it is signed or a notarised copy of that power or authority, shall be deposited
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169.

170.

171.
172.

at the registered office of the Company not less than 48 (Forty-Eight) hours before the time
for holding the Meeting or adjourned Meeting at which the person named in the instrument
proposes to vote, and in default the instrument of proxy shall not be treated as valid. Such
instrument appointing a proxy shall be treated as valid only till that Meeting of the Company
for which instrument of proxy is being deposited or any adjourned meeting thereof.

Every proxy (whether a Member or not) shall be appointed in writing under the hand of the
appointer or his attorney, or if such appointer is a body corporate, under the common Seal
of such corporate, or be signed by an officer or any attorney duly authorised by it, and any
Committee or guardian may appoint such proxy. An instrument appointing a proxy shall be
in the form as prescribed in terms of Section 105 of the Act.

A Member present by proxy shall be entitled to vote only on a poll, except where Applicable
Law provides otherwise.

The proxy so appointed shall not have any right to speak at the Meeting.

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

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

Passing of resolution by Postal ballot

173.

174.

175.

176.

177.

178.

Where permitted or required by Applicable Law, Board may, instead of calling a Meeting of
any Members/ class of Members/ Debenture holders, seek their assent by Postal Ballot, which
shall include e-voting. Such Postal ballot will comply with the provisions of Applicable Law
in this behalf.

Where permitted/required by Applicable Law, the Board may provide Members/Members of
a class/Debenture holders the right to vote through e-voting, complying with Applicable Law.

The intent of these Articles is that in respect of seeking the consent of the Members or Members
of a class or any security holders, the Company shall, subject to Applicable Law, be entitled
to seek assent of Members, Members of a class of Members or any holders of Securities using
such use of contemporaneous methods of communication as is permitted by Applicable Law.
A written resolution, including consent obtained through Electronic Mode, shall be deemed
to be sanction provided by the Member, Member of a class or other security holders by way
of personal presence in a Meeting.

Notwithstanding anything contained in the foregoing, the Company shall transact such business,
follow such procedure and ascertain the assent or dissent of Members for a voting conducted
by Postal Ballot, as may be prescribed by Section 110 of the Act and Applicable Law.

In case of resolutions to be passed by Postal Ballot or e-voting, no Meeting needs to be held
at a specified time and space requiring physical presence of Members to form a quorum.

Where a resolution will be passed by Postal Ballot the Company shall, in addition to the
requirements of giving requisite notice, send to all the Members the following:

178.1.Draft resolution and relevant explanatory statement clearly explaining the reasons
therefor.
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178.2.Postal Ballot for giving assent or dissent, In writing by Members; and

178.3.Enable Member, in such manner as prescribed under Applicable Law, for communicating
assents or dissents on the Postal Ballot to the Company with a request to the Members
to send their communications within 30 (Thirty) days from the date of dispatch of the
notice.

Maintenance of records and Inspection of minutes of General Meeting by Members

179.

180.

181.
182.

183.

184.

Where permitted/required by Applicable Law, all records to be maintained by the Company
may be kept in electronic form subject to the provisions of the Act and the conditions as laid
down in the Applicable Law. Such records shall be kept open to inspection in the manner as
permitted by the Act and Applicable Law. The term ‘records’ would mean any register, index,
agreement, memorandum, minutes or any other document required by the Act and Applicable
Law made there under to be kept by the Company.

The Company shall cause minutes of all proceedings of every General Meeting to be kept in
the manner prescribed by Applicable Law by making within 30 (Thirty) days of the conclusion
of every such Meeting concerned, entries thereof in books kept for that purpose with their
pages consecutively numbered.

Any such minutes shall be evidence of the proceedings recorded therein.

The book containing the minutes of proceedings of General Meetings shall be kept at the
registered office of the Company, or any such place as may be approved by the Board, and
shall be open during business hours, for such periods not being less than 2 (Two) hours on
any day, as may be fixed by the Company Secretary from time to time, to the inspection of
any Member without charge.

Any Member of the Company shall be entitled to a copy of minutes of the General Meeting
within 7 (Seven) working days from the receipt of a specific request and at a fee of Rs. 10/-
(Rupees Ten only) for each page or part of any page, or such higher amount as the Board may
determine, as permissible by Applicable Law.

The provisions of Articles 130 to 183 above shall, subject to Applicable Law and in absence
of any contract to the contrary, mutatis mutandis apply to the meetings of the other holders
of Securities.

BOARD OF DIRECTORS

185.

The number of Directors of the Company which shall be not less than 6 (six) and not more
than such number as is prescribed under the Applicable Law. Further, any person or persons
having the power to nominate a Director of the Company, may exercise such power from
time to time and appoint a Director accordingly and such appointment shall be in such terms
and conditions as laid down by Board, as permitted by Applicable Law. The Directors are not
required to hold any qualification Shares. The composition of the Board shall be in accordance
with the provisions of Section 149 of the Companies Act, 2013 and other Applicable Laws.

The following were the first Directors of the Company:
] Vinod Gurudatta Yennemadi
u Subramanian Ganapathy Son of Ganapathy Iyer Krishna

u Colathur Narayanan Ram Son of Narayanan Colathur
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Board’s power to appoint Additional Directors

186.

187.

Subject to the provisions of Sections 149, 152 and 161 of the Act and Applicable Laws, the
Board shall have power at any time, and from time to time, to appoint a person as an additional
Director, provided the number of the Directors and additional Directors together shall not at
any time exceed the maximum strength fixed for the Board by these Articles.

Such person shall hold office only up to the date of the next Annual General Meeting or the
last date on which the Annual General Meeting 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.

Nominee Directors

188.

189.

The Company shall, subject to the provisions of the Act and these Articles, be entitled to
agree with any person that he or it shall have the right to appoint his or its nominee on the
Board, not being an Independent Director, upon such terms and conditions as the Company
may deem fit.

In the event of the Company borrowing any money from any financial corporation or institution
or Government or any Government body or a collaborator, bank, persons, partnership firms,
trust, mutual funds, alternative investment funds, any other funds, or from any other source, the
lender/security trustee/debenture holder/ debenture trustee concerned may, upon the occurrence
of such events as provided in terms of Applicable Law or under a contract, exercise the right
and power to appoint granted to it in terms of Applicable Law or under contract, from time to
time, any person or persons as a Director or Directors or Nominee Directors of the Company
and the Board of Directors of the Company will appoint such person or persons nominated by
the lender/security trustee/debenture holder/debenture trustee within the timelines prescribed
under Applicable Law, if any.

*(amended vide Special Resolution passed by members of the Company in the Annual General
Meeting held on June 30, 2023).

Appointment of Alternate Directors

190.

Subject to the provisions of Section 161(2) of the Act the Board may appoint an Alternate
Director to act for a Director (hereinafter called “the Original Director”) during his absence
for a period of not less than 3 (Three) Months from India. No person shall be appointed as an
Alternate Director in place of an Independent Director unless he is qualified to be appointed as
an Independent Director under the Act and Applicable Law. An Alternate Director appointed
under this Article shall not hold office for a period longer than that permissible to the Original
Director in whose place he has been appointed and shall vacate the office if and when the
Original Director returns to India. If the terms of office of the Original Director are determined
before he so returns to India, any provisions in the Act or in these Articles for the automatic
reappointment of any retiring Director in default of another appointment shall apply to the
Original Director, and not to the Alternate Director.

Board’s power to fill vacancies

191.

Subject to the provisions of Sections 152(7), 161(4) and 169(7) of the Act the Board shall
have power at any time and from time to time to appoint any other qualified person to be a
Director to fill a vacancy. Any person so appointed shall hold office only up to the date to
which the Director in whose place he is appointed would have held office if it had not been
vacated by him.
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192.

193.

If the place of the retiring Director is not so filled up and the meeting has not expressly resolved
not to fill the vacancy, the meeting shall stand adjourned until the same day in the next week,
at the same time and place in accordance with the provisions of Section 152(7) of the Act.

If at the adjourned meeting also, the vacancy caused by the retiring Director is not filled up
and that meeting also has not expressly resolved not to fill the vacancy, the retiring Director
shall be so deemed to have been reappointed at the adjourned meeting, unless:

193.1.at that meeting or at the previous meeting the resolution for the reappointment of such
Director has been put to the meeting and lost;

193.2.the retiring Director has, by a notice in writing addressed to the Company or its Board
expressed his unwillingness to be so reappointed;

193.3.he is not qualified or is disqualified for appointment;

193.4.aresolution whether special or ordinary, is required for the appointment or reappointment
by virtue of any provisions of the Act; or

193.5.the provisions of Section 162 of the Act are applicable to the case.

Independent Directors

194.

195.

196.

197.

198.

199.

200.

201.

Subject to the provisions of Section 149(6) of the Act and other Applicable Laws, the Board
shall identify potential individuals for the purpose of appointment as Independent Director
either from the data bank established under Section 150 of Act or otherwise.

The Board on receiving such recommendation shall consider the same and propose his
appointment for approval at a General Meeting. The explanatory statement to the notice for
such General Meeting shall provide all requisite details as required under the Act.

Any vacancy in the post of an Independent Director caused by way of removal, resignation,
death, vacation of office under Section 167 of the Act or pursuant to any court order or due to
disqualification under Section 164 of Act shall be filled by following the process laid down
herein below and in accordance with the Applicable Law.

Every Independent 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 circumstances which may affect his status as an Independent Director,
give a declaration that he meets the criteria of independence as specified under Section 149
(6) of the Act.

The Company and Independent Directors are required to abide by the provisions specified in
Schedule IV of the Act.

An Independent Director shall not be entitled to any stock option and may receive remuneration
by way of sitting fee, reimbursement of expenses for participation in the Board and other
meetings and also to such commission based on profits, as may, subject to provisions of
Applicable Law, be approved by the Members.

Subject to Applicable Law, an Independent Director shall be held liable, only in respect of
such acts of omission or commission by a Company which had occurred with his knowledge,
attributable through Board processes, and with his consent or connivance or where he had not
acted diligently.

The provisions relating to retirement of Directors by rotation shall not be applicable to
appointment of Independent Directors.
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202. Term of Office of Independent Director:

202.1.Subject to Applicable Law, an Independent Director shall hold office for a term up
to 5 (Five) consecutive years on the Board of a Company, but shall be eligible for
reappointment for one more term on passing of a Special Resolution by the Company
and disclosure of such appointment in the Board’s report.

202.2.No Independent Director shall hold office for more than 2 (Two) consecutive terms,
but such Independent Director shall be eligible for appointment after the expiration of
3 (Three) years of ceasing to become an Independent Director provided that he shall
not, during the said period of 3 (Three) years, be appointed in or be associated with the
Company in any other capacity, either directly or indirectly.

Retirement and rotation of Directors

203. At least 2/3 (Two-Thirds) of the total number of Directors, excluding Independent Directors
will be the Directors who are liable to retire by rotation (hereinafter called “the Rotational
Directors™).

204. At every Annual General Meeting, 1/3 (One-Third) of the Rotational Directors, or if their
number is not three or a multiple of 3 (Three), then, the number nearest to one-third, shall
retire from office.

205. The Company may appoint a Managing or a Whole-time Director for a term not exceeding
5 (Five) years at a time, provided that no re-appointment shall be made earlier than 1 (One)
year before the expiry of his term. If required, in order to comply with the extant provisions of
the Act with respect to rotation of directors, the Board may re-classify a Managing Director/
Whole-time Director appointed as a non-rotational Director to be a rotational Director.

206. At the Annual General Meeting at which a Director retires as aforesaid, the Company may
fill up the vacancy by appointing the retiring Director or some other person thereto.

Resignation of Directors

207. Subject to the provisions of Applicable Law, a Director may resign from his office by giving
a notice in writing to the Company and Board shall on receipt of such notice take note of the
same. The fact of such resignation shall be mentioned in the report of Directors laid in the
immediately following General Meeting by the Company.

208. 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.

Removal of Directors

209. Any Director of the Company, except a Director appointed by the National Company Law
Tribunal, may be removed by way of Ordinary Resolution before the expiry of his term of
office, subject to the provisions of Section 169 of Act.

Remuneration of Directors

210. Subject to the provisions of Section 197 of the Act, a Director may be paid remuneration either
by way of a monthly payment or at a specified percentage of the net profits of the Company
or partly by one way and partly by the other.
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211.

212.

213.

214.

Provided that where the Company takes a Directors’ and Officers’ liability insurance,
specifically pertaining to a particular Director and/or officer, then the premium paid in respect
of such insurance, for the period during which a Director and/or officer has been proved guilty,
will be treated as part of remuneration paid to such Director and/or officer.

The Board or a relevant Committee constituted for this purpose shall seek to ensure that the
remuneration paid to Directors, key managerial personnel and senior management involves a
balance between fixed and incentive pay reflecting short and long-term performance objectives
appropriate to the working of the Company and its goals.

The fees payable to a Director for attending the meetings of the Board or Committee thereof
shall be such sum as may be decided by the Board of Directors from time to time within the
maximum limit as prescribed under Section 197(5) of the Act and Applicable Law. Fee shall
also be payable for participating in meetings through permissible Electronic Mode.

In addition to the remuneration payable pursuant to Section 197 of the Act, the Directors may
be paid all conveyance, hotel and other expenses properly incurred by them:

213.1.in attending and returning from meetings of the Board of Directors or any Committee
thereof or General Meetings; or

213.2.in connection with the business of the Company.

The Board may pay all expenses incurred in getting up and registering the Company.

Traveling expenses incurred by Directors not bonafide resident or by Directors going out on
Company'’s business

215.

The Board shall allow and pay to any Director, if required by the Director, who is not a bona
fide resident of the place where, general meetings or meetings of the Board are ordinarily
held and who shall come to such place for the purpose of attending any General Meeting
such sum as the Board may consider fair compensation for traveling, boarding, lodging and
other expenses incurred in India, and if any Director be called upon to go or reside out of the
ordinary place of his residence, on the Company’s business, he shall be entitled to be paid,
any traveling or other expenses reasonably incurred by him in connection with the business
of the Company.

Directors may act notwithstanding any vacancies on Board

216.

The continuing Directors may act notwithstanding any vacancy in the Board but if, and so
long as their number is reduced below the minimum number fixed by Article 185 hereof, the
continuing Directors may act for the purpose of increasing the number of Directors to the
minimum number fixed by the Article 185 hereof or for summoning a General Meeting for
the purpose of increasing the number of Directors to such minimum number, but for no other

purpose.

Vacation of office of Director

217.

The office of a Director shall ipso facto be vacated:
217.1.on the happening of any of the events as specified in Section 167 of the Act;

217.2.if a person is a Director of more than the number of Companies as specified in the Act
at a time;

217.3.in the case of alternate Director, on return of the original Director in terms of Section
161 of the Act;
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217.4.having been appointed as a Director by virtue of his holding any office or other
employment in the holding, subsidiary or associate company, he ceases to hold such
office or other employment in that company;

217.5.if he is removed in pursuance of Section 169 of the Act;

217.6.any other disqualification that the Act for the time being in force may prescribe.

Notice of candidature for office of Directors except in certain cases

218.

219.

220.

No person not being a retiring Director, shall be eligible for appointment to the office of
Director at any General Meeting unless he or some Member intending to propose him as a
Director, has, not less than 14 (Fourteen) days before the Meeting, left at the registered office
of the Company a notice In writing under his hand signifying his candidature for the office of
Director or the intention of such Member to propose him as a candidate for that office along
with the requisite deposit of Rs.1,00,000/- (Rupees One Lakh) or such higher amount as the
Board may determine, as permissible by Applicable Law, which shall be refunded to such
person or the Member, as the case may be, 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.

Every person (other than a Director retiring by rotation or otherwise or a person who has left
at the office of the Company a notice under Section 160 of the Act signifying his candidature
for the office of a Director) proposed as a candidate for the office of a Director, shall sign and
file with the Company, the consent in writing to act as a Director, if appointed.

A person other than a Director reappointed after retirement by rotation immediately on the
expiry of his term of office, or an Additional or Alternate Director, or a person filling a casual
vacancy in the office of a Director under Section 161 of the Act appointed as a Director or
reappointed as an Additional or Alternate Director, immediately on the expiry of his term of
office, shall not act as a Director of the Company unless he has submitted consent In writing
to act as a Director of the Company and the same is filed with the Registrar within 30 (Thirty)
days of his appointment.

Director may contract with the Company

221.

222.

Subject to the provisions of Section 188 of the Act and Applicable Law, a Director or any
Related Party may enter into any contract with Company for the sale, purchase or supply of
any goods, materials, or services, or other contract involving creation or transfer of resources,
obligations or services, subject to such sanctions as required by Applicable Law.

Unless so required by Applicable Law, no sanction shall, however, be necessary for any
contracts with a Related Party entered into in the ordinary course of business of the Company on
arm’s length basis. Subject to Applicable Law, where a contract complies with such conditions
of arms’ length contracts as laid down in a policy on related party transactions framed by
the Board and approved by a General Meeting, the contract shall be deemed to be a contract
entered into on arm’s length basis.

Disclosure of interest

223.

A Director of the Company who is in any way, whether directly or indirectly concerned or
interested in a contract or proposed contract or arrangement entered into or to be entered into
by or on behalf of the Company, shall disclose his concern or interest in the manner specified
in Section 184(1) of the Act and the nature of his concern or interest at a meeting of the Board
in the manner provided in Section 184(2) of the Act; provided that it shall not be necessary
for a Director to disclose his concern or interest in any contract or arrangement entered into
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or to be entered into with any other body corporate where the Director of the Company either
himself or in association with any other Director hold or holds less than 2 % (Two per cent)
of the shareholding in such other body corporate.

Interested Director not to be present at Board’s proceedings with respect to related party contracts

224. Where any director is interested in any contract or arrangement with a related party, such
director shall not be present at the meeting during discussions on the subject matter of the
resolution relating to such contract or arrangement.

Register of contracts in which Directors are interested

225. The Company shall keep a Register in accordance with Section 189(1) of the Act and Applicable
Law. The Register shall be kept at the registered office of the Company and shall be preserved
permanently be kept in the custody of the Company Secretary of the Company or any other
person authorized by the Board for the purpose.

226. Such a Register shall be open to inspection at such office, and extracts may be taken therefrom
and copies thereof may be provided to a Member of the Company on his request, within 7
(Seven) days from the date on which such request is made and upon the payment of Rs. 10/-
(Rupees Ten only) per page.

Register of Directors and Key Managerial Personnel and their shareholding

227. The Company shall keep at its registered office a register containing the particulars of its
Directors and Key Managerial Personnel, which shall include the details of Securities held
by each of them in the Company or its holding, subsidiary, subsidiary of Company’s holding
Company or associate companies in accordance with Section 170 of the Act and Applicable
Law.

228. Such a Register will be available for inspection by any Member during 10.00 a.m. to 12.00
noon during business days and at every Annual General Meeting and shall be made accessible
to any person attending such meeting. Any Member can also request for copies to be made
which shall be provided free of cost within 30 (Thirty) days from the date of such request.

Miscellaneous

229. All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable
instruments, and all receipts for monies paid to the Company, shall be signed, drawn, accepted,
endorsed, or otherwise executed, as the case may be, by such person and in such manner as
the Board shall from time to time by resolution determine in accordance with Section 22(1)
of the Act.

PROCEEDINGS OF THE BOARD
Meetings of Board

230. The Directors may meet together as a Board from time to time for the conduct and dispatch
of the business of the Company, adjourn or otherwise regulate its meetings, as it thinks fit.

231. The Chairperson and in his absence the co-Chairperson (if appointed in terms of Article 243) or
the Managing Director may at any time request the Company Secretary to convene a meeting
of the Board.

232. A meeting of the Board shall be called by giving not less than 7 (Seven) days’ notice In writing
to every Director at his address registered with the Company and such notice shall be sent by
hand delivery or by post or by electronic means. The notice of a meeting of the Board must
contain information regarding the option available to them to participate through electronic
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233.

234.

235.

236.

mode, and shall provide all the necessary information to enable the Directors to participate
through such electronic mode.

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, or
in case of absence of Independent Directors from such a meeting of the Board, decisions taken
at such a meeting shall be circulated to all the Directors and shall be final only on ratification
thereof by at least 1 (One) Independent Director. Where the Company does not have, for the
time being, any Independent Director, a Board meeting may be called at a shorter notice and
decisions taken at such meeting shall be circulated to all the Directors and shall be final only
on the ratification thereof by at least 1 (One) independent Director, if any.

The Board shall so meet at least once in every 4 (Four) Months and at least 4 (Four) such
meetings shall be held in every year. The Directors may adjourn and otherwise regulate their
meetings as they think fit.

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. The names of Directors who have participated
in Board meetings through Electronic Mode shall be entered and initialled by the Company
Secretary, stating the manner in which the Director so participated.

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.

Meetings of Board by Video/audio-visual conferencing

237.

Subject to the provisions of Section 173(2) of the Act and Applicable Law, the Directors
may participate in meetings of the Board through physical presence or Electronic Mode as
the Board may from time to time decide and Directors shall be allowed to participate from
multiple locations through modern communication equipment for ascertaining the views of
such Directors who have indicated their willingness to participate by such Electronic Mode.

Regulation for meeting through Electronic Mode

238.

239.

240.

241.

The Board may, by way of a resolution passed at a meeting, decide the venues where
arrangements may be made by the Company, at the Company’s cost, for participation in Board
meetings through Electronic Mode, as the case may be, in accordance to the provisions of
173(2) of the Act and Applicable Law. In the event that a Director is desirous of participating
through Electronic Mode at a meeting from a place other than the place so decided, the
Chairperson may decline the right of a Director to participate through Electronic Mode in
view of concerns of security, sensitivity and confidentiality of Board proceedings.

The conduct of the Board meeting where a Director participates through Electronic Mode
shall be in the manner as laid down in Applicable Law.

The rules and regulations for the conduct of the meetings of the Board, including for matters
such as quorum, notices for meeting and agenda, as contained in these Articles, in the Act
and/or Applicable Law, shall apply to meetings conducted through Electronic Mode, as the
case may be.

The Chairperson or the Company Secretary shall record the deliberations made during each
meeting and circulate the draft minutes of the meeting to all Directors who attended such
meeting within 15 (Fifteen) days of such meeting, either in physical form in writing or by
Electronic Mode as may be determined by the Board. Every such Director who attended the
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meeting shall confirm or give his comments In writing, about the accuracy of recording of
the proceedings of that particular meeting in the draft minutes, within 7 (Seven) days or some
reasonable time as decided by the Board, after receipt of the draft minutes failing which his
approval shall be presumed.

242. Subject to provisions of Section 173 of the Act and the Applicable Laws, a Director may
participate in and vote at a meeting of the Board by means of Electronic Mode which allows
all persons participating in the meeting to hear and see each other and record the deliberations.
Where any Director participates in a meeting of the Board by any of the means above, the
Company shall ensure that such Director is provided with a copy of all documents referred
to during such Board meeting prior to the commencement of this Board Meeting.

Chairperson for Board Meetings

243. The Board may elect a Chairperson, and determine the period for which he is to hold office.
The Managing Director may also be appointed by the Board as the Chairperson. The Board
may also designate any 1 (One) of its Directors as a co-chairperson of the Company, who
shall act as the Chairperson (for any of the purposes specified in the Act or in these Articles)
in the event that the Chairperson is not present or is otherwise unable or unwilling to act as
the Chairperson.

244. 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 and the co-chairperson (if one
has been appointed) is also not present, the Directors present may choose one of the members
to be Chairperson of the meeting.

Quorum

245. The quorum for a meeting of the Board shall be determined from time to time in accordance
with the provisions of the Section 174 of the Act and SEBI Listing Regulations. If a quorum
is not present within 15 (Fifteen) minutes from the time appointed for holding a meeting of
the Board it shall be adjourned until such date and time as the Chairperson of the Board shall
decide.

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

Exercise of powers to be valid in meetings where quorum is present

247. Subject to the provisions of the Act, a meeting of the Board of which a quorum be present
shall be competent to exercise all or any of the authorities, powers and discretions by or under
these Articles for the time being vested in or exercisable by the Board, or in accordance with
Section 179 (1) of the Act the powers of the Company.

Matter to be decided on majority of votes

248. Save as otherwise expressly provided in the Act, questions arising at any meeting of the Board
shall be decided by a majority of votes. In case of an equality of votes, the Chairperson of the
Board shall have a second or casting vote.

Power to appoint Committee and to delegate powers

249. Subject to the restriction contained in the Act, the Board shall delegate any of their powers
and responsibilities to a committee or committees of the Board, consisting of such member
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250.
251.

or members of its body as it thinks fit, referred to in Article 251 below except in respect of
those matters reserved to the Board by any law or regulatory authority. The Board, from time
to time, may revoke and discharge any such committee either wholly or in part and either as
to persons or purposes; but every committee of the Board so formed shall in the exercise of
the powers so delegated conform to any regulations that may from time to time be imposed
on it by the Board. All acts done by any such committee of the Board in conformity with such
regulations shall have the like force and effect as if done by the Board. The proceedings of
such a committee shall be placed before the Board of Directors at its next meeting.

Such committee(s) may be responsible for such activities as may be approved by the Board.

The meetings and proceedings of any committee of the Board consisting of 2 (Two) or more
Directors and appointed and constituted pursuant to and in accordance with the provisions of
Article 230-236 hereof shall be governed by the provisions herein contained for regulating
the meetings and proceedings of the Directors, so far as the same are applicable thereto and
are not superseded by any regulations made by the Directors under Article 249.

Resolution without Board Meeting/ Resolution by Circulation

252.

Subject to Section 175 of the Act or Applicable Laws, a resolution by circulation of the Board
or Committee, as the case may be, duly called and constituted, may be passed, if a draft
thereof In writing is circulated, together with the necessary papers, if any, to all the Directors
or the members of the Committee, as the case may be, at their addresses registered with the
Company in India, and has been approved by a majority of the Directors or members of the
Committee as 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 meeting, the Chairperson shall put the resolution to be decided at a Board Meeting.

Acts of Board / Committee valid notwithstanding formal appointment

253.

All acts done in any meeting of the Board or of a Committee thereof or by any person acting
as a Director, shall, notwithstanding that it may be afterwards discovered that there was some
defect in the appointment of any one or more of such Directors or of any person acting as
aforesaid, or that they or any of them were disqualified or that the appointment of any of them
had been terminated by virtue of any provisions contained or in these Articles, be as valid
as if every such Director or such person had been duly appointed and was qualified to be a
Director or his appointment had not been terminated; provided that nothing in this Article
shall be deemed to give validity to acts done by a Director after his appointment has been
noticed by the Company to be invalid or to have been terminated.

Minutes of proceedings of meeting of Board

254.

255.

256.

The Company shall maintain the minutes of proceedings of every meeting of the Board and
Committee thereof in electronic form in such manner as the Board may think fit, in accordance
with the provisions of Section 118 of the Act and Applicable Law.

Where the minute books of the Company are also maintained in physical form (in addition
to being maintained in electronic form), each page of every minute book shall be initialled
or signed and the last page of the record of proceedings of each meeting in such book shall
be dated and signed by the chairperson of the said meeting or the chairperson of the next
succeeding meeting.

The minutes of each meeting shall contain a fair and correct summary of the proceedings
thereat.
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257.

258.

259.

260.

261.

262.

Where the meeting of the Board takes place through Electronic Mode, the minutes shall
disclose the particulars of the Directors who attended the meeting through such means.

All appointments made at any of the meetings aforesaid shall be included in the minutes of
the meetings.

The minutes shall also contain:
259.1.The names of the Directors present at the meeting; and

259.2.1n the case of each resolution passed at the meeting the names of the Directors, if any,
dissenting from or not concurring in the resolution.

There shall not be included in the minutes any matter which, in the opinion of the Chairperson
of the meeting:

260.1.1s, or could reasonably be regarded as defamatory of any person.
260.2.1s irrelevant or immaterial to the proceedings; or
260.3.1s detrimental to the interest of the Company.

The Chairperson shall exercise an absolute discretion in regard to the inclusion or non-inclusion
of any matter in the minutes on the grounds specified in Article 260 hereof.

Minutes of meetings kept in accordance with the aforesaid provisions shall be evidence of
the proceedings recorded therein.

Powers of Board

263.

264.

265.

The Board may exercise all such powers of the Company and do all such acts, and things as are
not, by the Act and Applicable Law made thereunder, or any other act, or by the Memorandum
of Association, or by these Articles, required to be exercised by the Company in General
Meeting subject nevertheless to these Articles, to the provisions of the Act and the Applicable
Law made thereunder, or any other act and to such regulations being not inconsistent with
the aforesaid regulations or provisions, as may be prescribed by the Company in General
Meeting; but no regulations made by the Company in General Meeting shall invalidate any
prior act of the Board which would have been valid if that regulation had not been made.

The Board may, subject to the provisions of Section 185 of the Act and Applicable Law, also
give a loan to a Director or any entity in which the Director is interested. Where any sum of
money is payable by a Director, the Board may, subject to Applicable Law, allow such time for
payment of the said money as is acceptable within customary periods for payment of similar
money in contemporaneous commercial practice.

The Board may subject to Section 186 of the Act and provisions of Applicable Law, by means
of resolution passed at meeting of Board from time to time, invest, provide loans or guarantee
or security on behalf of the Company to any person or entity.

Restriction on powers of Board

266.

Subject to the provisions of Section 180 of the Act, the Board of Directors may exercise the
following powers, subject to the approval of Company by a Special Resolution:

266.1.to sell, lease or otherwise dispose of the whole or substantially the whole of the
undertaking of the Company or where the Company owns more than 1 (One)
undertaking, of the whole or substantially the whole of any of such undertakings.
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266.2.to invest otherwise in trust securities the amount of compensation received by it as a
result of any merger or amalgamation;

266.3.to borrow money, where the money to be borrowed, together with the money already
borrowed by the Company will exceed aggregate of its paid-up Share Capital and
Free-Reserves, apart from temporary loans obtained from the Company’s bankers in
the ordinary course of business;

266.4.to remit, or give time for the repayment of, any debt due from a Director.
Contribution to charitable and other funds

267. The Board of Directors of a Company may contribute to bona fide charitable and other funds.
A prior permission of the Company in General Meeting (Ordinary Resolution) shall be required
for such contribution in case any amount, the aggregate of which, in any financial year exceeds
5% (Five percent) of its average net profits for the 3 (Three) immediately preceding financial
years.

Absolute powers of Board in certain cases

268. Without prejudice to the powers conferred by Section 179 of the Act or Applicable Laws
or these Articles and so as not in any way to limit or restrict those powers, but subject to
the restrictions contained in these Articles or Applicable Law, it is hereby declared that the
Directors shall have the following powers:

268.1.to pay the costs, charges and expenses preliminary and incidental to the promotion,
formation, establishment and registration of the Company;

268.2.to pay any commission lawfully payable under the provisions of Section 40 of the Act;

268.3.subject to Sections 179 and 188 of the Companies Act, 2013 to purchase or otherwise
acquire for the Company any property, rights or privileges which the Company is
authorised to acquire, at or for such price or consideration and generally on such terms
and conditions as they may think fit and in any such purchase or other acquisition
to accept such title as the Directors may believe or may be advised to be reasonably
satisfactory;

268.4.subject to the provisions of the Act and Applicable Laws, to pay for any property, rights
or privileges acquired by or services rendered to the Company, either wholly or partially,
in Shares, Debentures, mortgages, or other Securities of the Company, and such Shares
may be issued either as fully Paid Up or with such amount credited as Paid Up thereon
as may be agreed upon all or any part of the property of the Company and its uncalled
Capital or not so charged;

268.5.to secure the fulfilment of any contracts or engagement entered into by the Company
by mortgage or charge of all or any of the property of the Company and its uncalled
Capital for the Company being or in such manner as they may think fit;

268.6.to accept from any Member, as far as may be permissible by law, a surrender of his
Shares or any part thereof, on such terms and conditions as shall be agreed;

268.7.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 debts due, and of
any claims or demands by or against the Company;
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268.8.to refer any claims or demands or differences by or against the Company or to enter into
any contract or agreement for reference to arbitration, and observe, enforce, perform,
compound or challenge such awards and to take proceedings for redressal of the same;

268.9.to0 act on behalf of the Company in all matters relating to bankrupts and insolvents;

268.10.to make and give receipts, releases and other discharges for moneys payable to the
Company and for the claims and demands of the Company;

268.11.Subject to the provisions of Sections 179 and 186 of the Act to invest and deal with
any moneys of the Company upon such security (not being Shares of this Company),
or without security and in such manner as they think fit, and from time to time to vary
the size of such investments. Save as provided in Section 187 of the Act all investments
shall be made and held in the Company’s own name;

268.12.to determine, from time to time, who shall be entitled to sign, make, draw, accept,
endorse and negotiate on the Company’s behalf, bills, notes receipts, acceptances,
endorsements, cheques, drafts, Dividend warrants, Debentures, instruments, releases,
contracts, government Securities and documents and to give the necessary authority
for such purpose;

268.13.to distribute by way of bonus amongst the staff of the Company a Share or Shares in
the profits of the Company and to charge such bonus as part of the working expenses
of the Company;

268.14.subject to the provisions of the Act to appoint, and at their discretion remove or suspend
such general managers, managers, secretaries, assistants, supervisor, clerks, agents
and servants of permanent, temporary or special services as they may for time to time
think fit, and to determine their powers and duties and fix their salaries or emoluments
or remuneration, and to require security in such instances and to such amount as they
may think fit also from time to time provide for the management and transaction of the
affairs of the Company in any specified locality in India, or elsewhere in such manner
as they think fit; and the provisions contained in the 4 (Four) next following sub-clauses
shall be without prejudice to the general powers conferred by this sub-clause;

268.15.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;

268.16.from time to time and at any time to establish any local board for managing any of the
affairs of the Company in any specified locality in India or elsewhere and to appoint
any persons to the Members of such local boards and to fix their remuneration;

268.17.subject to Section 179 and 180 of the Act from time to time and at any time, delegate to
any person so appointed, any of the powers, authorities and discretion for the time being
vested in the Board, other than their power to make calls or to make loans or borrow
moneys, and to authorise 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 Board may think fit, and the Board may at any time remove any person
so appointed, and may annul or vary any such delegation;

268.18.subject to applicable provisions of the Act and Applicable Law made thereunder, to
appoint purchasing and selling agents for purchase and sale of Company’s requirement
and products respectively;
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268.19.to subscribe or contribute or otherwise to assist or to guarantee money to charitable,
benevolent, religious, scientific, national or other institutions or objects which shall
have any moral or other claim to support or aid by the Company, either by reason of
locality of operation, or of public and general utility or otherwise;

268.20.before recommending any Dividend, to set aside out of the profits of the Company such
sums as they may think proper for depreciation or to depreciation fund, or to an insurance
fund, or as a reserve fund, or sinking fund, or any special fund to meet contingencies
or to repay Debentures, or for special Dividends or for equalized Dividends or for
repairing, improving, extending and maintaining any of the property of the Company
or for such other purpose (including the purposes referred to in the preceding article),
as the Board may, in their absolute discretion, think conducive to the interest of the
Company, and subject to Section 179 of the Companies Act, 2013 to invest the several
sums so set aside or so much thereof as required to be invested upon such investments
(other than Shares of the Company) as they may think fit, and from time to time to
deal with and vary such investments and dispose of and apply and expand all or any
part thereof for the benefit of the Company, in such manner and for such purpose as
the Board in their absolute discretion think conducive to the interest of the Company,
notwithstanding that the matters to which the Board apply or upon which they expend
the same, or any part thereof, may be matters to or upon which the capital moneys of
the Company might rightly be applied or expended; and to divide the reserve into such
special funds as the Board may think fit, with full power to transfer the whole, or any
portion of a reserve fund or division of a reserve fund to another reserve fund or division,
of areserve fund and with full power to employ the assets constituting all or any of the
above funds, including the depreciation fund, in the business of the Company or in the
purchase or repayment of Debentures or Debenture stock, and without being bound to
keep the same, separate from the other assets, and without being bound to pay interest
on the same with power, however, to the Board at their discretion to pay or allow to
the credit of such funds interest at such rate as the Board may think proper;

268.21.at any time and from time to time under the Seal of the Company, to appoint any person
or persons to be the attorney or attorneys of the Company, for such purposes and with
such powers, authorities and discretion (not exceeding those vested in or exercisable by
the Board under These Presents and excluding the powers to make calls and excluding
also, except in their limits authorised by the Board, the power to make loans and
borrow money) and for such period and subject to such conditions as the Board may
from time to time think fit; and any such appointment may (if the Board thinks fit) 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 Shareholders, Directors, nominees
or managers of any Company or firm or otherwise in favour of any fluctuating body
of persons whether nominated directly by the Board and any such power of Attorney
may contain such powers for the protection or convenience of persons dealing with
such attorneys as the Board may think fit and may contain powers enabling any such
delegates or attorneys as aforesaid to sub-delegate all or any of the powers, authorities
and discretions for the time being vested in them;

268.22.subject to Sections 184 and 188 of the Act, for or in relation to any of the matters
aforesaid or otherwise for the purposes of the Company to enter into and carry out all
such negotiations and contracts and rescind and vary all such contracts, and execute
and do all such acts, deeds and things in the name and on behalf of the Company as
they may consider expedient;
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268.23.to take on lease, purchase or otherwise acquire for the Company and property fights or
privileges which the Company is authorised to acquire at such price and generally on
such terms and conditions as they think fit;

268.24.to grant lease or sub-lease in respect of any of the properties of the Company and to
let on lease or on hire the whole or any part of the immovable and movable properties
of the Company and to sign, execute, complete and register all deeds, documents and
writings that may be necessary for the purpose aforesaid;

268.25.to appoint any person (whether incorporated or not) to accept and hold in trust for
the Company any property belonging to the Company; and execute such deeds and
do all such things as may be required in relation to any trust, and to provide for the
remuneration of such trustee or trustees;

268.26.to appoint, remunerate or give by way of commission an emolument out of the funds
of the Company to any person or persons for any special acts or services rendered or
to be rendered to the Company;

268.27.to lend or advance money to employees, workers or any other person with or without
security and charge interest thereon or otherwise;

268.28.to draw, make, accept, endorse, discount, execute, negotiate and issue promissory notes,
bills of exchange, bills of lading, warrants, Debentures and any other negotiable or
transferable instruments;

268.29.to open account(s) in the name of the Company in such bank or banks as they may
think fit and to operate on such account(s) on behalf of the Company;

268.30.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 whether as principal
or surety, for the benefit of the Company, such mortgages of the Company’s property
(present or future) as they think fit, and any such mortgage may contain a power of
sale and such other powers, provisions, covenants and agreements as shall be agreed
upon;

268.31.subject to provisions of Applicable Law, to give a Director or any officer or any other
person whether employed or not by the Company, a share in the profits of the Company,
commission on the profits of any particular business or transaction; and to charge such
bonus or commission as part of the working expenses of the Company;

268.32.to act jointly and severally in all on any of the powers conferred on them;

268.33.to appoint and nominate any person(s) to act as proxy for purpose of attending and/or
voting on behalf of the Company at a Meeting of any company or association;

268.34.to comply with the provisions of Applicable Law;

268.35.to make, vary and repeal bye-laws for regulation of business of the Company and duties
of officers and servants;

268.36.to borrow or raise or secure the payment of money in such manner as the Company shall
think fit and in particular buy the issue of Debentures, perpetual or otherwise charged
upon all or any of the Company’s property (both present and future);

268.37.to open and deal with current account, overdraft accounts with any bank/banks for
carrying on any business of the Company;
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268.38.to act as trustees in composition of the Company’s debtors and/or act on behalf of the
Company in all matters relating to bankruptcy and insolvency;

268.39.to make and give receipts, releases and other discharges for moneys payable to the
Company and for the claims and demands of the Company;

268.40.to pay such remuneration to Chairperson / vice Chairperson of the Board upon such
conditions as they may think fit;

26841.to take insurance of any or all properties of the Company and any or all the employees
and their dependants against any or all risks; and

268.42.to take insurance on behalf of its Managing Director, Whole-Time Director, manager,
Chief Executive Officer, Chief Financial Officer or Company Secretary or any Officer
or employee of the Company for indemnifying any of them against any liability in
respect of any negligence, default, misfeasance, breach of duty or breach of trust for
which they may be guilty in relation to the Company.

Establishment of vigil mechanism

2609.

Company shall establish a vigil mechanism for their Directors and employees to report their
genuine concerns or grievances. The audit Committee shall oversee the vigil mechanism. The
vigil mechanism shall provide for adequate safeguards against victimisation of employees and
Directors who avail of the vigil mechanism and also provide for direct access to the Chairperson
of the audit Committee or the Director nominated to play the role of audit Committee, as the
case may be, in exceptional cases. In case of repeated frivolous complaints being filed by a
Director or an employee, the audit Committee may take suitable action against the concerned
Director or employee including reprimand.

MANAGING DIRECTOR

Board may appoint Managing Director(s)

270.

271.

Subject to the provisions of the Act and of these Articles, the Board shall have power to appoint
from time to time any of its member or members as Managing Director(s) of the Company for
fixed term not exceeding 5 (Five) years at a time and upon such terms and conditions as the
Board thinks fit and subject to the provisions of these Articles the Board may by resolution
vest in such Managing Director(s) such of the powers hereby vested in the Board generally
as it thinks fit, and such powers may be made exercisable for such period or periods and upon
such conditions and subject to such restrictions as it may determine.

The Managing Director shall not exercise any powers under Section 179 of Act except such
powers which can be delegated under the Act and specifically delegated by a resolution of
the Board.

Remuneration to Managing Directors/ Whole time Directors

272.

Subject to the provisions of Section 197 of the Act and Applicable Law, a Managing or whole
time director may be paid such remuneration, whether by way of monthly payment, fee for
each meeting or participation in profits, or by any or all these modes, or any other mode not
expressly prohibited by the Act, as the Board of Directors may determine.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF
FINANCIAL OFFICER

273.

Subject to the provisions of the Act and Applicable Law-
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273.1.A Chief Executive Officer, manager, Company Secretary or Chief Financial Officer
may be appointed at a Board Meeting for such term, at such remuneration and upon
such conditions as it may think fit; and any Chief Executive Officer, manager, Company
Secretary or Chief Financial Officer so appointed may be removed by means of a
resolution at a Board Meeting;

273.2. A Director may be appointed as Chief Executive Officer, manager, Company Secretary
or Chief Financial Officer subject to provisions of Section 203 of the Act.

273.3. A provision of the Act or these Articles requiring or authorising a thing to be done by
or to a Director and Chief Executive Officer, manager, Company Secretary or Chief
Financial Officer shall not be satisfied by that being done by or to the same person acting
both as Director and as, or in place of, Chief Executive Officer, manager, Company
Secretary or Chief Financial Officer.

273.4.The functions of a Company Secretary shall be in accordance with Section 205 of the
Act and other Applicable Law.

273.5.The powers conferred on the Chief Executive Officer shall be exercised for such objects
and purpose and upon such terms and conditions and with such restrictions as the Board
may think fit which may from time to time be revoked, withdrawn, altered or varied
by the Board.

273.6.The Chief Executive Officer shall not exercise any powers under Section 179 of Act
except such powers which can be delegated under the Act and specifically delegated
by a resolution of the Board.

POWER TO AUTHENTICATE DOCUMENTS

274.

Any Director or the Company Secretary or any Officer appointed and duly authorised by the
Board for the purpose shall have power to authenticate any documents affecting the constitution
of the Company and any books, records, documents and accounts relating to the business of the
Company and to certify copies or extracts thereof; and where any books, records documents
or accounts are then, at the office, the manager or other Officer of the Company having the
custody thereof and duly authorised by the Board in this behalf, shall have the power to
authenticate such documents.

THE SEAL

275.

276.

The Board shall provide a common Seal for the purposes of the Company, and shall have
power from time to time to destroy the same and substitute a new Seal in lieu thereof and the
Seal shall never be used except by the authority of the Board previously given. The Company
shall also be at liberty to have an official Seal for use in any territory, district or place outside
India.

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 such Directors and/or the Company Secretary or such other person as
the Board may specify/appoint for the purpose; and the Director and/or the Company Secretary
or other person aforesaid shall sign every instrument to which the Seal of the Company is so
affixed in their presence. The Board shall provide for the safe custody of the Seal.

MANAGEMENT OUTSIDE INDIA AND OTHER MATTERS

277.

Subject to the provisions of the Act the following shall have effect:
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277.1.Subject to the provisions of the Act and Applicable Law, the Board may from time to
time provide for the management of the affairs of the Company outside India (or in
any specified locality in India) in such manner as it shall think fit and the provisions
contained in the following paragraphs shall be without prejudice to the general powers
conferred by this paragraph.

277.2.Subject to the provisions of the Act and Applicable Law, the Board may at any time
establish any local office for managing the affairs of the Company outside India and
may appoint any person to be a member of any such local office or any manager or
agents and may fix their remuneration and the Board may at any time delegate to any
person so appointed any of the powers, authorities and discretions for the time being
vested in the Board and such appointment or delegation may be made on such terms
and subject to such conditions as the Board may think fit and the Board may at any
time remove any person so appointed or vary the terms of any such appointment.

277.3.The Board may, from time to time under the common Seal, authorise any person to be
the attorney of the Company to execute deeds on behalf of the Company whether in
India or outside India either generally or in respect of specified matters for such period
and subject to such conditions as the Board may, from time to time, think fit, and such
authorisation may, if the Board thinks fit, be made in favour of any of the members of
any local office established as aforesaid, or in favour of any other person.

DIVIDENDS AND RESERVE
Division of profits

278. The profits of the Company, subject to any special rights as to Dividends or authorized to
be created by these Articles, and subject to the provisions of these Articles shall be divisible
among the Members in proportion to the amount of Capital Paid-up on the Shares held by
them respectively.

The Company in General Meeting may declare a Dividend

279. The Company in General Meeting may declare Dividends to be paid to Members according to
their respective rights, but no Dividend shall exceed the amount recommended by the Board;
the Company in General Meeting may, however declare a smaller Dividend. No Dividend
shall bear interest against the Company.

Dividend only to be paid out of profits

280. Subject to provisions of Applicable Law, the Dividend can be declared and paid only out of
the following profits:

280.1.Profits of the financial year remaining undistributed, after providing depreciation as
stated in Section 123(2) of the Act read with Schedule I and Applicable Laws.

280.2. Accumulated profits of the earlier years remaining undistributed, after providing for
depreciation under Section 123(2) of the Act read with Schedule II and Applicable
Laws.

280.3.0ut of money provided by Central or State Government for payment of Dividend in
pursuance of a guarantee given by the Government.

280.4.1f the Company has incurred any loss in any previous financial year or years, the amount
of the loss or any amount which is equal to the amount provided for depreciation for that
year or those years whichever is less, shall be set off against the profits of the Company
for the year for which the Dividend is proposed to be declared or paid or against the
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profits of the Company for any previous financial year or years arrived at in both cases
after providing for depreciation in accordance with the provisions of Section 123(2) of
the Act or Applicable Law, or against both.

Transfer to reserve

281. 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.

282. Such reserve, being Free Reserve, may also be used to declare Dividends in the event the
Company has inadequate or absence of profits in any financial year, in accordance to Section
123 of the Act and Applicable Law made in that behalf. The Board may also carry forward
any profits which it may consider necessary not to divide, without setting them aside as a
reserve.

Interim Dividend

283. Subject to the provisions of Section 123 of the Act and Applicable Law, 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.

Calls in advance not to carry rights to participate in profits

284. Where Capital is paid in advance of calls such Capital may carry interest but shall not in
respect thereof confer a right to Dividend or participate in profits.

Payment of pro rata Dividend

285. 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.

Deduction of money owed to the Company

286. 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.

Rights to Dividend where Shares transferred

287. A transfer of Share shall not pass the right to any Dividend declared thereon before the
registration of the transfer.

Dividend to be kept in abeyance

288. The Board may hold in abeyance the Dividends payable in relation to such Shares in respect
of which any person is entitled to become a Member by virtue of transfer of Shares pending
registration of transfer in accordance with Section 126 of the Act or Applicable Law. The
Board may also hold in abeyance Dividends on which Company has lien and may apply the
same towards satisfaction of debts, liabilities or engagements in respect of which lien exists.
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Notice of Dividend

2809.

Notice of any Dividend that may have been declared shall be given to the persons entitled to
Share therein in the manner mentioned in the Act.

Manner of paying Dividend

290.

291.

Any Dividend, interest or other monies payable in cash in respect of Shares may be paid by
any Electronic Mode to the shareholder entitled to the payment of the Dividend, or by way of
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 1 (One) of the joint holders who is
first named on the Register of Members, or to such person and to such address as the holder
or joint holders may in writing direct.

Every such cheque or warrant shall be made payable to the order of the person to whom it is
sent. The Company shall not be liable or responsible for any cheque or Warrant or pay-slip or
receipt lost in transmission, or for any Dividend lost to the Member of person entitled thereto
by the forged endorsement of any cheque or warrant or the forged signature of any pay-slip
or receipt or the fraudulent recovery of the Dividend by any other means.

Receipts for Dividends

292.

Any 1 (one) of 2 (Two) or more joint holders of a Share may give effective receipts for any
Dividends, bonuses or other monies payable in respect of such Share.

Non-forfeiture of unclaimed Dividend

293. (1) Where the Company has declared a dividend but which has not been paid or claimed

within 30 days from the date of declaration, the Company shall transfer the total amount
of dividend which remains unpaid or unclaimed within the said period of 30 days, to
a special account to be opened by the company in that behalf in any scheduled bank.

(i) Any money transferred to the unpaid dividend account of a Company which remains
unpaid or unclaimed for a period of seven years from the date of such transfer, shall be
transferred by the Company to the fund known as Investor Education and Protection
Fund established under Section 125 of the Act and the Company shall send a statement
in the prescribed form of the details of such transfer to the authority which administers
the said fund and that authority shall issue a receipt to the Company as evidence of
such transfer.

(iii)  All shares in respect of which dividend has not been paid or claimed for 7 (seven)
consecutive years or more shall be transferred by the Company in the name of the
Investor Education and Protection Fund subject to the provisions of the Act.

No unclaimed Dividend shall be forfeited by the Board unless the claim thereto becomes
barred by law and the Company shall comply with the provision of the Act in respect
of all unclaimed or unpaid Dividends.

ACCOUNTS

Company to keep true accounts

294.

The Company shall keep at the registered office or at such other place in India as the Board
thinks fit, proper books of account and other relevant books and papers and financial statement
for every financial year in accordance with Section 128 of the Act.
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295.

296.

297.

298.

Where the Board decides to keep all or any of the books of account at any place in India other
than the registered office of the Company, the Company shall within 7 (Seven) days of the
decision file with the Registrar a notice in writing giving, the full address of that other place.

The Company shall preserve in good order the books of account relating to the period of not
less than 8 (Eight) years preceding the current year together with the vouchers relevant to any
entry in such books of account.

Where the Company has a branch office, whether in or outside India, the Company shall be
deemed to have complied with the preceding Article if proper books of account relating to the
transactions effected at the branch office are kept at the branch office and proper summarized
returns made up to date at intervals of not more than 3 (Three) months are sent by the branch
office to the Company at its registered office or at any other place in India, at which the
Company’s books of account are kept as aforesaid.

The books of account shall give a true and fair view of the state of affairs of the Company or
branch office, as the case may be, and explain its 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. The books of account and other books and papers shall
be open to inspection by any Directors during business hours.

Places of keeping accounts

299.

300.

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 account or book or
document of the Company except as conferred by law or authorised by the Board or by the
Company in General Meeting.

AUDIT

Auditors to be appointed

301. Statutory Auditors shall be appointed in accordance with the provisions of the Act and
Applicable Laws. An audit of the secretarial and related records of the Company shall be
conducted by a company secretary in whole time practice in accordance with Sections 204
of the Act and Applicable Laws.

Statutory Auditors

302. Subject to the provisions of Section 139 of the Act and Applicable Laws made thereunder, the

statutory auditors of the Company shall be appointed for a period of 5 (Five) consecutive years
or such number of years as may be required under Applicable Laws, subject to ratification by
Members at every Annual General Meeting. Provided that the Company may, at a General
Meeting, remove any such Auditor or all of such Auditors prior to the expiry of the said term
by a Special Resolution after obtaining the approval of the Central Government in that behalf
in accordance with Section 140 of the Act or Applicable Laws and appoint in his or their
place any other person or persons as may be recommended by the Board, in accordance with
Section 139 of the Act or Applicable Laws.

Remuneration of Auditors

303.

The remuneration of the Auditors shall be fixed by the Company in Annual General Meeting
or in such manner as the Company in General Meeting may determine.
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DOCUMENTS AND NOTICES
Service of documents and notice

304. A document or notice may be served or given by the Company on/ to any Member or security
holder sending it by post or registered post or speed post or by courier to him to his office
or registered address or (if he has no registered address in India) to the address, if any, in
India supplied by him to the Company for serving documents or notices on him or by way
of any electronic transmission, as prescribed in Section 20 of the Act and Applicable Law
made thereunder: Provided that a Member or security holder 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 Annual General Meeting.

305. Where a document or notice is sent by post, services of the document or notice shall be
deemed to be effected by properly addressing, prepaying and posting a letter containing the
document or notice. Such service shall be deemed to have been effected in the case of notice of
ameeting, at the expiration of 48 (Forty-Eight) hours after the letter containing the document
or notice is posted and in any other case at the time at which the letter would be delivered in
the ordinary course of post.

Newspaper advertisement of notice to be deemed duly serviced

306. A document or notice advertised in a newspaper circulating in the neighbourhood of the
registered office of the Company shall be deemed to be duly served or sent on the day on
which the advertisement appears to every Member or security holder who has no registered
address in India and has not supplied to the Company an address within India for serving of
documents on or the sending of notices to him.

Notice to whom served in case of joint shareholders

307. Adocument or notice may be served or given by the Company on or given to the joint-holders
of a Share or other security by serving or giving the document or notice on or to the joint-
holders named first in the Register of Members in respect of the Share or the relevant register
in case of other security holder.

Notice to be served to representative

308. A document or notice may be served or given by the Company on or to the persons entitled to
a security in consequence of the death or insolvency of a security holder by sending it through
post in a prepaid letter addressed to him or them by name or by the title of representatives of
the deceased or assignee of the insolvent or by any like description, at the address if any, in
India supplied for the purpose by the persons claiming to be entitled, or (until such an address
has been so supplied) by serving the document or notice in any manner in which the same
might have been given if the death or insolvency had not occurred.

Service of notice of Meetings

309. Documents or notices of every General Meeting shall be served or given in the same manner
hereinbefore on or to (a) every Member of the Company, legal representative of any deceased
Member or the assignee of an insolvent Member, (b) every Director of the Company and (c)
the Auditor(s) for the time being of the Company. The provision of this Article shall apply
mutatis mutandis to the meetings of other security holders of the Company.

Members bound by notice

310. Every person who, by operation of law, transfer or other means whatsoever, shall become
entitled to any Share, shall be bound by every document or notice in respect of such Shares,
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previously to his name and address being entered on the Register of Members, shall have
been duly served on or given to the person from whom he drives his title to such Shares. The
provision of this Article shall apply mutatis mutandis to the meetings of other security holders
of the Company.

Documents or notice to be signed

311. Any document or notice to be served or given by the Company may be signed by a Director
or some person duly authorised by the Board of Directors for such purpose and the signatures
thereto may be written, printed or lithographed.

Notice to be served by post or other electronic means

312. All documents or notices to be served or given by Members or other security holders on or to
the Company or any office thereof shall be served or given by sending it to the Company or
Officer at the office by post under a certificate of posting or by registered post, or by leaving
it at the office or by such other electronic means as prescribed in Section 20 of the Act and
the Applicable Law made thereunder.

Admissibility of micro films, computer prints and documents to be treated as documents and
evidence

313. Any information in the form of a micro film of a document or image or a facsimile copy or
any statement in a document included in a printed material produced by a computer shall be
deemed to be a document and shall be admissible in any proceedings without further production
of original, provided the conditions referred in Section 397 of the Act are complied with.

WINDING UP

314. Ifthe 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 (whether
they shall consist of property of the same kind or not) shall be distributed in proportion to the
Capital Paid up or which ought to have been Paid up at the commencement of the winding-up
on the Shares held by them respectively, and if in a winding up the assets (whether they shall
consist of property of the same kind or not) 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, such assets shall be distributed amongst the Members in proportion to the
Capital Paid up at the commencement of the winding up or which ought to have been Paid up
on the Shares held by them respectively. This Article is to be without prejudice to the rights
of the holders of Shares issued upon special terms and conditions.

315. Ifthe Company shall be wound up whether voluntarily or otherwise the liquidators may, with
the sanction of a Special Resolution and any other sanction as may be required under the
Act, divide among the Members, in specie or kind, the whole or any part of the assets of the
Company (whether they shall consist of property of the same kind or not).

316. For the aforesaid purpose, the liquidator may set such value as he deems fair upon any property
to be divided as aforesaid and may determine how such division shall be carried out as between
the Members or different classes of Members.

317. The liquidators may, with the like sanction and vest any part of the assets of the Company
in trustees upon such trusts for the benefit of the Members or any of them as the liquidators,
with the like sanction, shall think fit, but so that no Member shall be compelled to accept any
Shares or other Securities whereon there is any liability.
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BONAFIDE EXERCISE OF MEMBERSHIP RIGHTS

318.

Every Member and other security holder will use rights of such Member/ security holder as
conferred by Applicable Law or these Articles in a bonafide manner, in best interest of the
Company or for protection of any of the proprietary interest of such Member/security holder,
and not for extraneous, vexatious or frivolous purposes. The Board shall have the right to
take appropriate measures, in case any Member/security holder abusively makes use of any
powers for extraneous, vexatious or frivolous purposes.

INDEMNITY

319.

320.

For the purpose of Article 320, the following expressions shall have the meanings respectively
assigned below:

319.1.“Claims” means all claims for fine, penalty, amount paid in a proceeding for
compounding or immunity proceeding, actions, prosecutions, and proceedings, whether
civil, criminal or regulatory;

319.2.“Indemnified Person” shall mean any Director, officer or employee of the Company, as
determined by the Board, who in bonafide pursuit of duties or functions or of honest and
reasonable discharge any functions as a Director, officer or employees, has or suffers
any Claims or Losses, or against whom any Claims or Losses are claimed or threatened,;

319.3.“Losses” means any losses, damages, cost and expense, penalties, liabilities,
compensation or other awards, or any settlement thereof, or the monetary equivalent
of a non-monetary suffering, arising in connection with any Claim.

Indemnification

320.1. Where Board determines that any Director, officer or employee of the Company should
be an Indemnified Person herein, the Company shall, to the fullest extent and without
prejudice to any other indemnity to which the Indemnified Person may otherwise be
entitled, protect, indemnify and hold the Indemnified Person harmless in respect of all
Claims and Losses, arising out of, or in connection with, the actual or purported exercise
of any of the Indemnified Person’s powers, duties or responsibilities as a Director or
officer of the Company or of any of its subsidiaries, together with all reasonable costs
and expenses (including legal and professional fees);

320.2. The Company shall further indemnify the Indemnified Person and hold him harmless on
an ‘as incurred’ basis against all legal and other costs, charges and expenses reasonably
incurred in defending Claims including, without limitation, Claims brought by, or at
the request of, the Company and any investigation into the affairs of the Company by
any judicial, governmental, regulatory or other body;

320.3.The indemnity herein shall be deemed not to provide for, or entitle the Indemnified
Person to, any indemnification against:

3203.1.Any liability incurred by the Indemnified Person to the Company due to breach
of trust, breach of any statutory or contractual duty, fraud or personal offence of
the Indemnified Person;

32032.Any liability arising due to any benefit wrongly availed by the Indemnified
Person;

32033.Any liability on account of any wrongful information or misrepresentation done
by the Indemnified Person;

65



32034.The Indemnified Person shall continue to be indemnified under the terms of the
indemnities under these Articles notwithstanding that he may have ceased to be
a Director or Officer of the Company or of any of its subsidiaries.

SECRECY

321.

322.

Every manager, Auditor, trustee, member of a Committee, officer, servant, agent, accountant
or other person employed in the business of the Company shall, if so required by the Board of
Directors, before entering upon the duties, sign a declaration pledging himself to observe strict
secrecy respecting all bonafide transactions of the Company with its customers and the state of
accounts with individuals and in matters relating thereto and shall by such declaration pledge
himself not to reveal any of the matters which may come to his knowledge in the discharge
of his duties except when required to do so by the Directors or by any General Meeting or
by Applicable Law and except so far as maybe necessary in order to comply with any of the
provisions in these Presents and the provisions of the Act.

Subject to the provisions of these Articles and the Act, no Member, or other person (not being
a Director) shall be entitled to enter the property of the Company or to inspect or to examine
the Company’s premises or properties of the Company without the permission of the Directors
or to require discovery of or any information respecting any detail of the Company’s trading
or any matter which is or may be in the nature of a trade secret, mystery of trade or secret
process or of any matter whatsoever which may relate to the conduct of the business of the
Company and which in the opinion of the Directors it will be expedient in the interest of the
Company to communicate.
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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 these Articles and we respectively agree to take the number of Shares
in the Capital of the Company set opposite our respective names:

Sr.

No.

Names, Addresses, Description and Occupations
of each Subscribers

Signature
of
Subscriber

Signature, Witness and his
Names, Address, Description
and Occupation

MR. VINOD GURUDATTA YENNEMADI,
S/O GURUDATTA,

302/303 HASMUKH MANSION, JUNCTION OF
14TH ROAD & C. D. ROAD, KHAR (WEST),
MUMBATI 400052

OCCUPATION - SERVICE

MR. JIMMY TATA,

S/O MR. MINOCHER K. TATA,
“SEA SIDE”, B. DESAI ROAD,
MUMBATI 400036
OCCUPATION - SERVICE

MR. PRALAY MONDAL,

S/O LATE SUDHIR KUMAR MONDAL,

3W, LAXMI NIWAS, 16TH ROAD KHAR (W),
MUMBATI 400052

OCCUPATION - SERVICE

MR. HARISH H ENGINEER,

S/O HANSUBHAI M ENGINEER,

B-11 SEA FACE PARK, 50, B DESAI ROAD,
MUMBAT 400026

OCCUPATION - SERVICE

MR. PARESH SUKTHANKAR,

S/O DATTATRAYA SUKTHANKAR,

FLAT 10, 6TH FLOOR, GOOL RUKH KHAN
ABDUL GAFFAR KHAN ROAD, WORLI SEA
FACE, MUMBALI 400030

OCCUPATION - SERVICE

MR. SASHI JAGDISHAN,
S/O C JAGDISHAN,

6/7 JATPUR GEMS, 15TH ROAD,
SANTACRUZ (WEST), MUMBALI 400054
OCCUPATION - SERVICE

MR. SANJAY DONGRE,

S/O BINDUMADHAV DONGRE,

C-3 SADASUKH SOCIETY, 29 MAHANT
CROSS ROAD NO.2, VILE PARLE (EAST),
MUMBATI 400057

OCCUPATION - SERVICE

Sd/-

Sd/-

Sd/-

Sd/-

Sd/-

WITNESS TO ALL 1 TO 7
SD/-
VIDYADHAR VAMAN
CHAKRADEO
SON OF VAMAN, B-301,
MATOSHREE RESIDENCY
CHS,65 PRATHANA SAMAJ
ROAD, VILE PARLE (E),
MUMBALI 400057
COMPANY SECRETARY

Dated : 22/05/2007
Place : Mumbai
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Alteration in the Memorandum and Article of Association of HDB Financial Services Limited

Pursuant to Section 15 of the Companies Act, 2013, following are the alterations in the memorandum
and article of association of the Company.

1.

Special Resolution passed at the Extra Ordinary General Meeting of the Company held
on July 25, 2008

Alteration of Memorandum of Association

“RESOLVED THAT pursuant to Section 17 and other applicable provisions, if any, of the
Companies Act, 1956, and subject to requisite approvals, consents, permissions and sanctions
as may be necessary from regulatory/appropriate authorities, the amendment to the Object
Clause of the Memorandum of Association of the Company be and is hereby approved to insert
anew sub-clause 78 (as given below) immediately after the existing sub-clause 77 under ‘Other
Objects’:

78.  To provide or assist in obtaining directly or indirectly, financial and business advisory or
consulting services to customers for buying, selling or otherwise dealing in, shares, stocks,
debt instruments, units of mutual funds or otherwise, certificate of deposits, commercial
paper, participation certificates, warrants instruments and any other securities or money
market instruments, whatsoever including but not limited to options, futures and other
derivatives, buying, selling, marketing, distributing or providing any financial products,
advisory services and / or any other services either directly or through intermediaries
and / or acting as agents or brokers of other entities and / or forming other entities for
carrying on financing and other financial activities.”

Special Resolution passed at the Court convened Meeting of Equity Shareholders of the
Company held on February 02, 2016

Approval of Scheme of Amalgamation of HBL Global Private Limited and Atlas
Documentary Facilitators Company Private Limited with HDB Financial Services Limited
and their respective Shareholders and Creditors

“RESOLVED THAT pursuant to the provisions of Sections 391 to 394 of the Companies Act,
1956 and enabling provisions in the Company’s Memorandum of Association and Articles of
Association and subject to the sanction of the Hon’ble High Court of Gujarat, at Ahmedabad
and High Court of Judicature at Bombay (hereinafter jointly referred to as “High Courts”
and individually as “High Court”), and other regulatory authorities, if any, and all such other
approvals, permissions and sanctions, as may be necessary and subject to such conditions and
modifications as may be prescribed or imposed by any of them while granting such approvals,
permissions and sanctions, the proposed Scheme of Amalgamation of HBL Global Private
Limited and Atlas Documentary Facilitators Company Private Limited with HDB Financial
Services Limited (‘the Scheme’ or ‘this Scheme’), as placed before and along with the changes
incorporated during the meeting, be and is hereby approved;

RESOLVED FURTHER THAT Mr. G. Subramanian, Chairman, Mr. Kaizad Bharucha,
Director, Mr. Venkatraman Srinivasan, Director, Ms. Smita Affinwalla, Director, Mr. Ramesh
G., Managing Director, Mr. Haren Parekh, Chief Financial Officer and Mr. Harsh Bajpai,
Company Secretary of the Company, be and are hereby severally authorized to do all such acts,
deeds and things as are considered requisite or necessary to effectively implement the Scheme
and to accept such modification(s) and / or condition(s), if any, which may be required and /
or imposed by the Hon’ble High Courts while sanctioning the Scheme or by any authorities
under law, or as may be required for the purpose of resolving any doubts or difficulties that
may arise in carrying out the Scheme.”
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Special Resolution passed through the Postal Ballot, the results of which were announced
on December 4, 2017

Approval for Adoption of Memorandum of Association (“MOA”)

“RESOLVED THAT pursuant to the provisions of Sections 13 and other applicable provisions,
of the Companies Act 2013, read with Companies (Incorporation) Rules, 2014, including
any statutory modification or re-enactment thereof for the time being in force (‘the Act”) and
subject to the necessary approval(s) required under all other applicable laws and regulations
if any, consent of the members of the Company be and is hereby accorded to alter the existing
Memorandum of Association of the Company, by replacing, it with the new set of Memorandum
of Association in accordance with Table ‘A’ of Schedule I of the Act and that the new set of
Memorandum of Association be and is hereby approved and adopted as the Memorandum of
Association of the Company in total exclusion, substitution and supersession of the existing
Memorandum of Association of the Company.

RESOLVED FURTHER THAT Board of Directors be and is hereby authorised to do all
such acts, deeds and things as may be required, with power to settle all questions, difficulties
or doubts that may arise in this regard as it may in its sole and absolute discretion deem fit and
to delegate all or any of the powers conferred herein to any of the Directors and / or any of the
Committees and / or Key Managerial Personnel (KMPs) of the Company with the power to
further delegate to any officers or employees of the Company.”

Approval for Adoption of Articles of Association (“AOQA”)

“RESOLVED THAT pursuant to the provisions of Section 14 and other applicable provisions,
if any, of the Companies Act 2013, read with Companies (Incorporation) Rules, 2014, including
any statutory modification or re-enactment thereof for the time being in force ("the Act’) and
subject to the necessary approval(s) required under all other applicable laws and regulations
if any, consent of the members of the Company be and is hereby accorded to alter the existing
Articles of Association of the Company, by replacing, it with the new set of Articles of
Association in accordance with Table ‘F’ of Schedule I of the Act and that the new set of
Articles of Association be and is hereby approved and adopted as the Articles of Association
of the Company in total exclusion, substitution and supersession of the existing Articles of
Association of the Company.

RESOLVED FURTHER THAT Board of Directors be and is hereby authorised to do all
such acts, deeds and things as may be required, with power to settle all questions, difficulties
or doubts that may arise in this regard as it may in its sole and absolute discretion deem fit and
to delegate all or any of the powers conferred herein to any of the Directors and / or any of the
Committees and / or Key Managerial Personnel (KMPs) of the Company with the power to
further delegate to any officers or employees of the Company.”

Special Resolution passed at the Annual General Meeting of the Company held on
June 30, 2023

To Approve Alteration of Articles of Association of the Company

“RESOLVED THAT pursuant to the provisions of Sections 14 and all other applicable
provisions, if any of the Companies Act, 2013 and Rules made thereunder, the Securities and
Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021,
any other law, rules, guidelines, regulations for the time being in force and any other circulars,
notifications and /or clarifications issued by any relevant authority (including any statutory
modifications or re-enactments thereof for the time being in force) and subject to such terms,
conditions and modifications as may be considered necessary and proper by the Board of
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Directors of the Company (hereinafter referred to as the “Board” which term shall be deemed
to include any committee of the Board constituted/to be constituted by the Board, from time to
time, to exercise its powers conferred by this resolution), the consent of the members be and
is hereby accorded to alter the existing Articles of Association of the Company, by replacing
the existing Article 184 as follows:

Article 184:

“In the event of the Company borrowing any money from any financial corporation or institution
or Government or any Government body or a collaborator, bank, persons, partnership firms,
trust, mutual funds, alternative investment funds, any other funds, or from any other source, the
lender/security trustee/debenture holder/ debenture trustee concerned may, upon the occurrence
of such events as provided in terms of Applicable Law or under a contract, exercise the right
and power to appoint granted to it in terms of Applicable Law or under contract, from time to
time, any person or persons as a Director or Directors or Nominee Directors of the Company
and the Board of Directors of the Company will appoint such person or persons nominated by
the lender/security trustee/debenture holder/debenture trustee within the timelines prescribed
under Applicable Law, if any”;

RESOLVED FURTHER THAT any of the Director and / or Key Managerial Personnel of
the Company be and are hereby jointly and severally authorised to do and perform all such
acts, deeds, matters and things as may be required or deemed necessary or incidental thereto
including signing and filing all the e-forms and other documents with the statutory authorities
and to execute all such deeds, documents, agreements and writings as may be necessary for and
on behalf of the Company and to settle and finalise all issues that may arise in this regard at any
stage without requiring the Board to secure any further consent or approval of the Members
of the Company to the end and intent that they shall be deemed to have given their approval
thereto expressly by the authority of this resolution and to delegate all or any of the powers
conferred herein as they may deem fit in the best interest of the Company and its Members.”

Special Resolution passed by the members through Postal Ballot on October 21, 2024

Adoption of updated Article of Association of the Company

“RESOLVED THAT pursuant to the provisions of Sections 5, 14 and other applicable provisions,
if any, of the Companies Act, 2013 and the rules made thereunder, each as amended, and other
applicable provisions, if any, and in order to align the Articles of Association of the Company
(the “Articles of Association”) with the listing requirements of the Stock Exchanges where the
Equity Shares of the Company are proposed to be listed and the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
the applicable provisions of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended, Securities Contracts (Regulation) Act,
1956, as amended, the Securities Contracts (Regulation) Rules, 1957, as amended, subject to the
necessary approvals required, of the Registrar of Companies, Gujarat at Ahmedabad (“ROC”),
and further subject to such other terms, conditions, stipulations, alterations, amendments or
modifications as may be required, specified or suggested by the ROC, and the Securities and
Exchange Board of India and Stock Exchanges in connection with listing of equity shares, in
accordance with the enabling provisions of the Memorandum and Articles of Association and
subject to the applicable provisions of any other applicable law, the set of existing Articles of
Association, as placed before the Shareholders of the Company be and is hereby substituted
with the updated set of Articles of Association placed before the Shareholders of the Company
and the same is hereby approved and adopted by the Members as Articles of Association, in
total exclusion and substitution of the existing Articles of Association;
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RESOLVED FURTHER THAT any of the Directors, Chief Financial Officer, Company
Secretary of the Company, and such other persons as may be authorised by the Board of Directors
of the Company be and are hereby severally authorised to issue certified true copies of this
resolution and the same may be forwarded to concerned authorities for necessary action and
do all such acts, deeds, matters and things as may be required to be done to give effect to the

above resolution including filing of necessary forms with the Registrar of Companies, Gujarat
at Ahmedabad,;

RESOLVED FURTHER THAT any of the Directors, Chief Financial Officer and Company
Secretary of the Company be and are hereby severally authorized by the Company to certify
a copy of this resolution and provide the same to all concerned parties and relevant statutory
authorities, if any.”

71



- o

HIGH COURT, BOMBAY /20875

IN THE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SCHEME PETTTION NO. 290 OF 2016
CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION NO. 104 OF 2016

HBL GLOBAL PRIVATE LIMITED < PETITIONFIY
TRANSFEROR N0
AND
COMPANY SCHEME PETITION NO. 2191 OF 2016
CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION NO. 165 OF 2016

ATLAS DOCUMENTARY FACILITATORS
COMPANY PRIVATE LIMITED ... PETITIONER
TRANSFEROR NO».2

In the matter of Companies Act, 1930
(including any statwlory re-enactients,
amendments or modifications theres )

AND

In the matter of sections 391 10 394 of 1he
Compenies  Act, 1955 (including anv
statutory  re-enactments, amendments ov
medifications thereol)

AND

In the matter of Scheme of Amalgamation
amongst HBL Global Pvi Lid. ( Transteror
Company No.1}

AND
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HIGH COURT, BOMBAY /20870

Atlas Documentary Facilitators Company
Pvt. Lid. (Transferer Company No.2)
AND
BDB  Financial  Services  Limited
(Transferee Company)
AND

Their respective shareholders and creditors

Called for Hearin
Mr. Sameer Pandit along with Ms. Madhupreetha Elango i/b. Wadia Ghandy &

Co., Advocates for the Petitioners.

Mr. S. Ramakantha for the Regional Director.
Coram; A.K. Menon, ],
Date: 29% September, 2016

Heard leamed Advocates appearing for the parties. No objector has
come before the court to oppose the Scheme, not has any party

controverted any averments made ia the captioned Petitions.

The sanction of the Court is sought under Sections 39! to 394 of the

Companies Act, 1956, 1o the Scheme of Arrangemeni (“Scheme of

Arrangement”) for amalgamation of HBL Global Private Limited
(“Transferor Company No.1") and Atlas Documentary Facilitators
Company Private Limited (“Transferor Cempany Ne.2™} collectively
“Transferor Companies” with HDB Financial Services Limited
“Transferee Company”) and their respective shareholders and

creditors.
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HIGH COURT, BOMBAY 720857

3. Leamed Advocate for the Petitioners, submits that the Petitioner in CSP
No, 299 of 2016 provides specialized services relating to marketing and
promotion of the various tinancial products of HDFC Bank Ltd. and that
Petitioner in CSP No.291 of 2016 primarily provides processing support
to HDFC Bank Lid. and few other customers in the areas of retail
liahilities, retail assets, credit cards processing, cheque clearing. cash

management services and depositary services,

4. The Transferor Companies and the Transferee primarily cater to the
same customer, i.e., HDFC Bank Lid., on different service fronts. The
Scheme of Amangewent would simplify and conselidate the various
services offered by the Transferor Companies and the Transterec into a
single entity and enable the merged entity to offer a comprehensive
hougquet of end to end services 1o HDFC Bank Lid. The purpose of the
Scheme of Arrangement as more particularly set out at Paragraph 2 of
the Scheme of Arrangement, is to achieve synergistic intcgration and
consolidation of the businesses presently being camied on by the

Transferer Companies and the Transferee.

hn

The Leamed Advocate for the Pettioners states that the Board ol

Directors of the Transferor Companies and the Transferee Company

have approved the Scheme of Amrangement in their Board Meeting and
extract of the resolutions passed in this regard are annexed to the

respective Company Scheme Petitions,

6. The Leamed Advocate for the Petitioners states that the Transferes
Company has its registered office in Ahmedabad o the State of Guparal
and has filed appropriate proceedings for the sanction of the Scheme of

Arvangement by the High Court of Gujarat at Ahmedabad. Further, the
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High Court of Gujarat by its order dated August 26, 2016 sanctioned the
Scheme of Armrangement, subject to similar sanctions being granted by

this Court.

7. The Leammed Advocate for the Petitioners states that Petitioners have
complied with all the directions passed in the Company Summons for
Direction and that the Company Scheme Petition has been filed in
consonance with the Crder passed in the Company Summons for

Direction.

B. The Learned Advocate for the Petitioners states that the Petitioners have
complied with all requirements as per the directions of this Court and
have filed necessary affidavit of compliance in the Court. Moreover, the
Petitioners through its Advocate undertakes to comply with all statutory
requirements, if any, as required under Companies Act, 1956/2013 and
the Rules made thereunder, as applicable. The said undertaking is

accepted.

The Official Liquidator has filed its Report on September 6, 2016

stating therein that the affairs of the Petitioners have been conducted in

& proper manner and that the Petitioners may be ordered to be dissobved

by this Court,

10, The Regional Director has filed its Affidavit on September 16, 2016
stating therein that save and except as stated in paragraphs & (a) to 6(c¢)
of the said affidavit, it appears, according to the Regional Director,
that the Scheme is not prejudicial to the interest of shareholders and

public. The aforesaid paragraphs 6(a) to 6(c) read as under:

8. That the Deponent firrther submits thot:
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fa} Regarding clause 4 of the Scheme, the appointed dote means
opening of business on 1V April, 2014 or such other date ay mayr
be determined by the Boards of Directors of the Transferor
Companies and the Transferée Company or such the date as may
be decided by the High Court. In this regard the appoin}ed date
should be opening of business on I* A;pri!, 2014 or such other

dafe, the Hon'ble Court at Judicature at Bombay may direct.

(b) Clause 14 of the scheme, it is submitted that the surplus if ony
arising out of the scheme shall be credited to Capital Reserve and
deficit if any orising out of the scheme shall be debiied 15
Goodwill Account and will not be adjusted against any ather

reserves of the Transferee Company.

{c) The rux implication if any arising ouwt of this scheme shall be
subject to final decision of Income Tax Authority and approval of
the scheme by Hon'ble High Court may not deter the Income Tux
Authority 1o scrutinize the tax returns filed bv the petitioner

company ufter giving effect to the amalgamation. The decision of

the Income Tax Authority is binding on the petitioner company.

11, Asregards the observations al paragraph 6(a) of the Regional Director’s
Affidavit is concerned, the Learmned Advocate for the Petitioners stales
that the Petitioners have no objection to the observations of the Regional
Director. Accordingly, the Appointed Date for the Scheme shall be

opening of business on April I, 2014,

12, As regards the observations at paragraph 6(b} of the Regional Director’s

Affidavit is concerned, the Petitioners through its Advocate undertakes
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that the surplus, if any, arising out of the Scheme shall be credited to
Capital Reserve and deficit, if any, arising out of the Scheme shall be
. debited to Goodwill Account and will not be adjusted against any other

reserves of the Transferee Company.

13 Asvegards the observations at paragraph 6(c) of the Regional Director's
Affidavit is concerned. the Petitioners through its Advocate undertakes

to comply with the applicable provisions of the Income Tax Act, 1961

and all issues concerning taxation arising as a consequence of the said

" Scheme shall be dealt with and addressed in accordance with the

applicable provisions of the applicable ingome tax laws.

14, The Leamed Advocate for Regional Director, on the instructions of S,
Ramakantha, Joint Director, Inspection, in the office of Regional
Director, Minisery of Corporate Aftairs, Westem Region, Mumbai,
states that they are satisfied with the undertakings given by the
Advocate for the Petitioners. The said undertakings given by the

Petitioners are accepted.

C#FL 715 Leamed Advocare for the Petitioners further submis that the last date by
which the Scheme of Anangement was to come into effect has expired
during the pendency of proceedings for obtaining sanction before this
Court. In accordance with Clanse 11.3 of the Scheme of Arrangement,
the Board of Directors of the Transféror Companies and the Transferee
Company have passed necessary resoludons extending the date of
revocation of the Scheme of Armmgement o March 31, 2017, The
Peritioners accordingly seeks appropriate orders or direciions from this
Court extending the date of revocation of the Scheme. from September

30, 2016 with March 31, 2017,
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16.  The date of revocation of the Scheme is accordingly exiended 10 March

31, 2017 by this Order and no further steps are required to be taken by

the Petitioners in that regard.

7. From the material on record, the Scheme appears to be fair and
reasonable and is not violative of any provisions of law and is nov

contrary to public policy.

18.  Smwe all the requisite statutory compliances have been fulfilled. the
Company Scheme Petitions are made absolute in terms of prayer clauses

(a). () and (d).

19 The Petitioners are directed o lodge a copy of this Order and the
Scheme duly authenticated by the Company Registrar, High Cournt
(0.5}, Bombay, with the concerned Superintendent of Stamps, for the
purpose of adjudication of stamp duty payable, if any, on the sume.

within 60 {sixty} days from the date of the Order.

20.  The Petitioners are further directed to file # copy of this Order along

with a copy of the Scheme with the concerned Registrar of Companics.
elecrronically, along with E-Form INC 28 in addition 1o physical copies

as per the relevant provisions of the Companies Act, 19567 2013,

21, The Petitioners to pay costs of Rs,10,000/- each. to the Regionai
Director, Western Region, Mumbai and to the Official Liquidator, i{igh
Court, Mumbai. Costs to be paid within four weeks from the date of thiz
Order,

22, Filing and issuance of the drawn up order is dispensed with.
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23 All concemed reguiatory authorities to act on a copy of this vrder atong

with the Scheme, duly authenticated by the Company Registrar, High

Court, Bombay,

(A.K. MENON, J1.)

CERTIFICATE
“1 certify that this Order uploaded is 2 true and correct copy of original
signed order.”

Uploaded by: Shankar Gawde, Stenographer

’ .gS TRUECOPY
=T
2 9 ) Qg unthy
{({?Q‘S‘ ¢ f}i i Section Officer 26-(>1 6
: it ’ High Court, iate Side
o 3 By
TRUE-COPY [ o
: £ o £ e -
(R C.KALE) g€
COMPANY REGISTRAR
HIGH COURY (0.S.)
BOMBAY
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SCHEME OF AMALGAMATION
UNDER SECTIONS 391 TO 394 OF THE COMPANIES ACT, 1956
AMONGST
; HBE GLOBAL PRIVATE LIMITED ... TRANSFEROR COMPANY NO. 1
AND

: ATLAS DOCUMENTARY FACILITATORS
: COMPANY PRIVATE LIMITED ... TRANSFEROR COMPANY NO. 2

AND

HDB FINANCIAL SERVICES LIMITED ...TRANSFEREE COMPANY
AND

THEIR RESPECTIVE SHAREHOLDERS & CREDITORS

tessspe s e

1. PURPOSE OF THE SCHEME OF AMALGAMATION ("SCHEME"}

This Scheme of Amalgamation is presented under Sections 391 to 394 of the
Companies Act. 1986, as amended and the coresponding provisions of
Companies Act, 2013, upon their nofification (including any statutory
modifications or reenactments thereof) for amalgomation of HBL Global
Private Limited {"Transferor Company No.1" or "HBL"} and Allas Documeniary
Facifitators Company Private Limited ("Transferor Company No. 2" or “ADFC”,
icoltectively “the Transferor Companles”) with HDB Financial Services Limited
{{"the Transferee Company” or “HDB"},

# RATIONALE OF THE SCHEME

a. Transferor Company No. 1 is o subsidiary of Transferor Company No. 2 and
provides speciclized services relating to marketing and promotion of the
various financial products of HDFC Bank Ltd., which inciudes credit cards,
vehicle loans, personal loans, merchant esiablishmentsloan against shares,
home loans and various retail asset products of HDFC Bank Lid.

b. Transferor Campany No. 2 primarily provides processing support to HDFC
Bank Ltd. and few other customers in the areas of refail fabilities, retall
assets, credit cords processing, cheque clearing, cash management
services and depository services.,

<. The Transferee Company is o subsidiary of HDFC Bank Lid. and a non-
depaosit taking Non-Banking Fingnce Company [NBFC) engaged in the
business of financing the requirements of mainly individual borowers and
redium, small and micro business enterprises. The Transferee Company
also caries on a BPO business and provides services to HDFC Bank Ltd., to
run collections call centers and collects overdues from borrowers. The
Transferee Company has set up such call centers across the country, which
provide collection services for the entire garnut of retdil lending products of
HDFC Bank Lid. The Transferee Company offers end to end collection
services in over 400 locations through its BPO business.

d. The pfoposec‘l Scheme will result in the following synergies:

L Related Diversificalion: Acquiring the business of the Transferor
Companies would be a related diversification for the Transferee
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Company, in the financial services arena. The Transferee Company's
BPO business and the Transferor Companies cafer to primaiily the
same customer, i.e. HOFC Bank Ltd, on different service fronts. The
proposed Scheme would simplify and consolidate the various services
offered by the Transferor Companies and the Transferee Ccompany
intfo a single enfity and enable the merged enfity to offer a
comprehensive bouguet of services, including BPO services, to ifs
customers. The amalgamation will also heip the Transferee Company
provide end-fo-end services in the financial services arena covering
inter afia sales, document processing, back-office support services
and collections fo banks, finance companies and financial institutions.

il. Balanced Revenue mix: Yhe amalgamation will result in a diversified
and balanced revenue mix through an increased share of fee based
income from the services business along with interest income from
lending business.

i.  Synergy in Operations: The Transferor Companies and the Transieree
Company primarily cater to the same customer i.e. HDFC Bank Lid. on
different service fronts. The proposed amalgamation would simplify
and consolidate the various services offered by the Transieree
Company and ihe Transferor Companies into a single entity and wil
enable the Transferee Company to offer a comprehensive bouguet of
services fo its customer(s). Set out hereinbelow are some of the other
synergies and benefits that would be achieved upon implementation
of the proposed Scheme:

+ The Transferee Company has developed a platform for deliverin
collections BPO services. The same will be exiended to
operations of the Transferor Companies being transferred und ;
the Scheme which is expected to result in higher operating ¥,
margins for the merged entity. Further the merged entity will have
expertise in offering full scale service offerings to its clients.

+ Consolidation of the Transferor Companies' services business with
the Transferee Company's BPO Business would lead 1o synergy in
operations and improve the position of the merged entity by
offering unified yet comprehensive bouquet of BPO and financial
services to its customer(s).

*» Achieve greater infegrafion, flexibiity and greater financial
strength by simplifying and consolidating the various services
offered by the Transferece Company and the Transferor
Companies.

* Opportunities to achieve improved operational, management
and financial efficiency

*+ Achieve diversified and balanced revenue mix through increased
share of fee based income from services business along with
interest income from the lending business.

e. It is proposed that pursuant to Sections 391 to 394 and other relevant
provisions of the Act, the Transferor Companies be amalgamated with the
Transferee Company, upon which the Transferor Companies will stand
dissolved without winding up. As a consequence of the amalgamation, the
share capital of the Transferee Company shall increase in accordance with
the provisions of paragraph 7.1 to 7.3 of this Scheme.

f. The amaigamation of the Transferor Componies with the Transteree
Company pursuant fo this Scheme shall take place with effect from the
Appointed Date [as defined hereinbeiow).
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g. The amalgamation of the Transferor Companies with the Transferee

Company in accordonce with the terms of the present Scheme shall be in
compliance with the applicable provisions of the Income Tax Act, 1961,
including Section 2{1B), as a result whereby, by virtue of the amalgamation
ali the assets, properties and liabilities of the Transferor Companies existing
immediately before the amalgamation {save and except shares of the
Transferor Company No. 1 held by Transferor Company No. 2, which will
stand extinguished), shall become the assets, properties and liabilities of the
Transferee Company. Further, the amalgamation is expected to lead to
creation of a stronger and larger entity which would be to the benefit of
the shareholders of the Transferor Companies and the Transferee
Company. Moreover, under the Scheme the sharehoiders of the Transferor
Companies are fo be dllotied shares of the Transferee Company in
accordonce with the swap ratio as set out at paragraph 7.5 of the
Scheme, which is based on a fair and independent valuation {"Valuation”).
Hence, the Scheme will not prejudiciclly affect the interests of any
shareholder of either of the Transferee Company or the Transferor
Companies. Moreover, as the Transferee Company is adopting all liabilities
of the Transferor Companies and has sufficient assets to discharge these
fabilities, the Scheme will not prejudicidlly affect the interests of the
creditors of either the Transferor Companies or the Transferee Company.

. The amalgamation is not a result of any acaquisition of property of the

Transferor Companies by the Transferee Company through purchase or a
result of the distribution of such property to the Transferee Company
pursuant fo the winding up of the Transferor Companies.

This Scheme has been drawn up 1o comply with applicable provisions of
taw, including the provisions of Section 2{1B} of the Income Tax Act, 1961. In
the event any term of this Scheme is found or interpreted for any reason to
be inconsistent with the provisions of the law at a subsegquent date,
including as a result of an amendment of the law, the Scheme shall stand
modified o the extent necessary o comply with such amendments. The
modification will howeaver not affect other parts of the Scheme.

PARTS OF THE SCHEME

This Scheme of Amalgamation is divided into the following parts:

a. PARY I, which s a general seclion i ifurther divided into two paris,
providing {A] definifions applicable to this Scheme; {B) details of the share
capital and shoreholding structure of the Transferor Companies and the
Transferee Company;

b. PART il, which deaqls with the provisions and terms based on which the
amatgamation of the Transferor Companies with the Transferee Company
shall fake place: and

¢. PART 1il, which deails with the dissolution without winding up of the
Transferor Companies and the general terms and conditions applicabie
to the Scheme of Amalgamation.

PARTI

DEFINITIONS

in this Scheme, unless repugnant o the meaning or context thereoi, the
foliowing expressions shaolt have the following meanings:
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“Act’ means the Companies Act, 1956, as amended and the corresponding
provisions of the Companies Act, 2013, upon their notification finciuding any
statutory modifications or re-enactments thereof), for the fime being in force;

“Appointed Date"means the opening of business on Aptil 1, 2014, or such other
date os may be determined by the Board of Directors of the Transferor
Companies and the Transferee Company or such other date as may be
decided by the High Court:

"Board of Directors” or “Board” shall mean in relafion fo each of the Transferor
Companies and the Transferee Company, as applicable, the board of
directors of such company and shall include any commitiee which has been
duly authorised and constituted for the purposes of the Scheme and the
amadgamation and/or any maters pertaining to the same:

"Effective Date” means the date or the last of the dates on which the cerlified
copies of the orders passed by the High Court of Judicature af Boembay and
the High Court of Judicature at Gujarat, sanclioning the Scheme, are filed by
each of the Transferor Companies and the Transferee Company with the
respective Registrar of Companies. References herein to ‘coming into effect of
the Scheme' and ‘effectiveness of fhe scheme' shall be construed as
reference to the Effective Date:

"Governmental Authority" means any applicable central, state or local P
government, legislative body, regulatory or administrative authority, agency or@f
any courd, tibunal, board, bureau, instrumentality, judicial or arbitral body; Y

“High Court" shall mean in relafion to the Transferee Company, the High Coult:
of Judicature at Gujarat having jurisdiction in relation to the Transferedis
Company and in relation to the Transferor Company No. 1 and Transferor
Company No. 2, the High Court of Judicature at Bombay having jurlsdiction in
relation to the Transferor Company No. 1 and Transferor Company No. 2,
{references to High Court shall be construed accordingly); and shall include
the National Company Law Tribunal, as applicable, or such other forum or
authority as may be vested with any of the powers of o High Court under the
Act;

“Liabilifies” shall include all secured and unsecured debts {in either Indian or
foreign cumency), liabilities, duties, obligations, undertakings of any kind or
description whatsoever and raised or incurred for the business activities atong
with any change, lien, encumbrance or security thereon;

“New Equity Shares” shall have the meaning ascribed to the expression in
paragraph 7.5 (¢} of Part It of the Scheme:

“Record Date” shall mean such date after the Effective Date, to be fixed by
the Board of Directers of the Transferee Company for the purpose of issue of
new equity shares of the Transferee Company to the shareholders of the
Transferor Companies in terms of this Scheme;

“Registrar of Companies” shall mean in relation 1o the Transferee Cormpany
and the Transfercr Companies, the Registrar of Companies, Gujarat, Dadra
and Nagar Havelli and the Registrar of Companies, Maharashtra, Mumbai,
respectively;

"Scheme” means this scheme of amalgamation, as amended or modified in
accordance with the provision for the same herein:

“Transferee Company” means HDB Financial Services limited. g company
incorporated under the Companies Act, 1956 and having its registered office
at Radhika, 27 Floor, Law Garden Road, Navrangpura, Ahmedabad - 380 009;
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“Transferor Company No. 1" means HBL Globg! Private Limited, a company
incorporated under the Companies Act, 1956 and having its registered office
at Kamla Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai — 400
013, Maharashtra;

“Transferor Company No. 2" means Atlas Documentary Facilitators Company
Private Limited, a company incorporated under the Companies Act, 1956 and
having its registered office at 26A, Narayan Properties Chandivali Farm Road,
Off Saki Vihar Road, Chandivali, Andheri (East), Mumbai 400 072, Maherashtra:

“Undertoking” means ond includes the following:
{a) Al assets of the Transferor Companies as on the Appointed Date:

(b) All debts, ligkilifies, duties and obligations of the Transferor Companies as
on the Appointed Date;

Without prejudice fo the generdiity of sub-clauses {a) and {b)
hereinabove, Undertaking shall mean and include the whole of the
undertaking of the Transteror Companies, as a going concerm, including
its business, all secured and unsecured debts, liabilities, duties,
obligations, ol the assets and properties, whether movable or
immovable, real or pérsonal, fixed assets, in possession or reversion,
corporeat or incorporeal, tangible or intangible, current assets, present or
contingent assetfs inciuding stock, shares, investments, claims, powers,
authorities, allotments, approvals, registrations, contracts, arangements,
engagements, rights, tfifles, interests, benefits, advantages, sundry
debtors, bills of exchange, loans and advances, leasehold rights,
tenancy rights, permifs, authorisations, quota rights, including reserves,
funds, provisions, equipments and installations and utiliies, electricity
water and ofher service connections, records, files, employees and
benefits of agreements, contracts and arangements, balances with alf
regulatory authorities, fiberties, advantages, easements and all rights
titles, inferest goodwill benefits and advantages, deposits, reserves,
benefits, advantages. receivables, funds, cash, bank balances,
accounts and all other rights, benefits of all agreements, subsidies.
grants, incentives, tax credits (including but not limited to credits in
respect of Income Tax, Minimum Alternate Tax, VAT, Sales Tax, Service
Tax etc.} and all other rights, ctaims ond powers, of whatsoever nature
and wheresoever situated, belonging to or in the possession of, or
granted in favour of, or enjoyed by the Transteror Companies, as on the
Appointed Date, and all the earnest money and/or deposits including
security deposits paid by the Transferor Companies as on the Appointed
Date and afl other rights, obligations. benefits available under any rules,
regulations, statues, including Direct and Indirect Tax laws, derived by
the Transteror Companies and all necessary records, files, papers,
computer programs, websites, domain names and other records
whether in physical or electronic form in connection with or relating fo
the Transferor Companies.

Headings shall not affect the inferpretation or construction of this Scheme:

Words using the singular terms shall also include the plural terms and vice versa:

Reference fo the word “include" and “including” shall be construed without
limifation;

References to a person includes any individual, firm, body corporate,
Governmental Authority, joint ventfure, associafion or partnership.

SHARE CAPITAL AND SHAREHOLDING PATTERN
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5.1. Transferor Company No. 1

The share capitat and shareholding pattem of the Transferor Company No.1 as
on March 31, 2014 is as under:

PARTICULARS AMOUNT [RS.]
Authorised Share Capital:
10,00,000 Equity Shares of Rs.10 each 1,00,00.000
TOTAL 1,00,00,000
Issued, Subscribed ond Fully Pald-up Share
Capital: :
10,200 Equily Shares of Rs.10 each/- 1,02,000/-

TOTAL 1,02,000/ -

5.2. Transteror Company No. 2

The share capital and shareholding pattern of the Transferor Company No.2 as
on March 31, 2014 s as under:

. PARTICULARS AMOUNT [RS.]
Authorised Share Capital:
5.50,000 Equity Shares of Rs,10 each _ 55,00,000
- TOTAL [~ 5500,000
Issued, Subscribed and Fully Paid-up Share |
Caplial: ] .
4,50,180 Equity Shares of Rs.10 each/- 45,01,800/-

TOTAL 45,01,800/-

5.3. Transferee Company

The authorised, issued, subscribed and paid up share capital of the Transferee
Company as on March 31, 2014 is as follows:-

PARTICULARS AMOUNT (IN RS.)
Authorised Share Capltat:
100,00,00.000 Equity Shares of Rs.10/- each 1000,00,00,000/-

TOTAL | 1000,00,00,000/-

issued, Subscribed and Fully Paid-up Share

Caplal:

51,37,50.219 Equity Shares of Rs. 10/- each 513,75,02,190/-
TOTAL :  513,75,02,190/-

PART I

AMALGAMATION OF THE TRANSFEROR COMPANIES WITH THE TRANSFEREE
COMPANY
b, IRANSFER

With effect from the Appointed Date and pursuant to the sanction of the
Scheme by the relevant High Court and in accordance with the provisions of
Section 391 fo 394 and/or any other applicable provisions of the Act or any
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ofher law for the time being in force, the entire Undertaking of the Transterer
Companies shall be and stand fransferred to and vested in and/or be deemed
o have been fransferred to and vested in the Transteree Company as a going
concem without any further acl, deed, instrument, matter or thing, so as to
pecome, as and from the Appointed Date, the esiale, assefs, rights, fitle,
interest of the Transferee Company, by viriue of and in accordance with the
provisions of this Scheme.

Transter of Assets

{a}

o)

(d)

On and from the Appointed Date, ol estate, assels, properties, rights,
claims, fitles, interest and cuthorities, including accretfions and
appurtenances comprised in the Transferor Companies of whatsoever
nalure and wherever situate shall, without any further act, deed or
insfrurment, be and stand transierred to and vested in the Transferse
Company as a going concemn so as to become, the estate, assets,

properiies, rights, claims, fitte, interest and avthorities of the Transferee
Company.

On and from the Appointed Date, the movable properties and assets of
the Transferor Companies [excluding the shares of Transteror Company
No. 1 held by Transferor Company No. 2 which are being extinguished
under the Scheme since Transferor Company No. 1 and Transferor
Company No. 2 are both being merged into the Transferee Company),
the same shali be and stond transferred by the Transferor Companies to
the Transferee Company and shall become the assets and property of
the Transferee Company with effect from the Appointed Date, without
requiring any further deed, conveyance or instrument of transfer.

In addition o what is stated af paragraph 6.1 {b) cbove, the assets and
properties of the Transferor Componies, In particular receivables, bills,
loans and advances recoverable in cash or kind, bank balances,
investments, deposits of any nature, shall stand fransferred to and
vested in the Transferee Company on and from the Appointed Date
without any further act, instrument or deed, cost or change and without
any need to notify or intimate any third party.

All assets, rights, interests, properties, whether immovable or movable,
acguired by the Transferor Companies on or after the Appointed Date
but before the Effective Date, shall be deemed to be and shall
become the assets, rights, interests, properies of the Transferee
Compony and shall stand fransferred to and vested in the Transferee
Company on and from the Appointed Daile, without any further act,
insfrument or deed.

Al the licenses, permits, entitlements, approvals, permissions,
registration, incentives, tax deferrals, exemptions and benefits {including
sales tax and service tax), subsidies, fenancy righfs, liberties, special

status and other benefits and privileges enjoyved or conferred upon or

held or availed of by the Transferor Companies and all rights and
benefits that have accrued or which may accrue fo the Transferor
Companies, whether on or before or afier the Appointed Date,
including benefits and exemptions of faxation that have or may accrue
to the Transferor Companies on, before or affer the Appointed Date. tax
hotidays, subsidies, special incentives, speciol status and other privileges
and benefits granted by any Govermnment Authority or any person, shall
stand fransferred to and vested in the Transferee Company and shall be

enforceable by the Transferee Company on the same terms and
conditions.
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6.2.

6.3.

6.4,

Transier of Contracts

() Subject to the provisions of this Scheme, all confracls, deeds,
agreements and other instruments of whalsoever nature to which the
Transferor Companies are parly to, or under which the Transferor
Companies are to obiain a benefit, and which are subsisting/effective
immediately prior to the Effective Date, shall continue to operale
against or in favour of the Transferee Compony and be enforced
against or by the Transferee Cornpany as if the Tronsferee Company is a
party fo the same.

{b)  The Transferee Company shall on and from the Effective Date be
authorized to act on behalf of the Transteror Cormpanies for the
purposes of compliance by the Tronsferor Companies of ifs various
obligations under alf confracts, deeds, agreemenfs and other
instruments fo which it is a party and/or under which it is deriving a
benefit.

Transfer of Liabiiifies

{a)  On and from the Appointed Date, il Uabilities of the Transferor
Companies shall without any further act, instrument, deed, be
transferred to and vested in the Transferee Company to the extent that
they are outstanding and shall become the Liabilities of the Transferee
Company on the same terms and conditions. The Transferee Company
shall meet and discharge the said Liabilities without any need to nofify
or infimate any third party.

(b} All Uabilities of the Transferor Companies that have arisen or accrued o
or after the Appointed Date but before the Effective Date, sh
become the Lichilities of the Transferee Company pursuant fo fhl'{w
Scheme and the Transferee Company shall meet, discharge and satis
the same.

{c}  Any discharge by the Transferor Companies of its Liabilities on or after
the Appointed Date shall be deemed to be for and on behalf of the
Transferee Company.

[d}l Al existing encumbrances cover the assets and properies of the
Transferee Company or any part thereof which relate to liabilities and
obligations of the Transferee Company prior to the Effective Date shall
confinue to relate only 1o such assets and properties and shall not
extend or attach to any of the assefs and properties of the Transferor
Companies iransferred to and vested in the Transferee Company by
virtue of this Scheme.

(e}  Any Liabilties due and/or outstanding or which may become due/
outstanding between the Transferor Companies and the Transferee
Company shall stand discharged and no fability/obligation wil be
imposed on any party with respect to the same.

Staff, Workmen and Emplovees

{o)  On the Scheme becoming operative, all staff, workmen and employees
of the Transferor Companies in service as on the Effeciive Date, shall be
deemed to have become stcff, workmen and employees of the
Transferee Company without any break in their service. On the basis of
continuity of employment there shall be no substantial changs in the
terms of employment of the employees of the Transferor Companies, to
their prejudice, at the time of such transfer of employment.
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4.5.

(b}  ©On the Scheme becoming effective, the Provident Fund, Gratuity Fund,
Superannuation Fund or any other Special Fund or Trusts created or
existing for the benefit of the staff. workmen and employees of the
Transferor Companies shall become the trusts/ funds of the Transteree
Company for all purposes whatsoever in relation to the administration or
operation of such Fund or Funds or in relafion to the obligation fo make
confributions to the said Fund or Funds in accordance with the
provisions thereof as per the terms provided in the respective Trust
Deeds, if any, 1o the end and intent that all rights, duties, powers and
obligations of the Transferor Companies in refation to such Fund or Funds
shall become those of the Transferee Company. it is clarified that the
services of the staff, workmen ond employees of the Transferor
Companies wili be freated as having been confinuous for the purpose
of the soid Fund or Funds.

Ltegal, Toxation and other Proceedings

{a)  Onand from the Effective Date, all suits, actions and other proceedings,
including legal, taxation and proceedings before any quasi-judicial or
administrative body, by or against the Transferor Companies, whether
pending and/or arising on or before the Effective Date shall be
continued by the Transferee Company.

(o)  ©On and from the Effective Date. the Directors of the Transferor
Companies wil cease to be Directors of each respective Transferor
Company and shall not be enfiled merely by virtue thereof to any
directorship in the Transferee Company pursuant 1o the provisions of the
Scheme. It is clarfied that this Scheme will not affect or cause any
change in the directorship of the Transferee Company.

7.3.

Consequent to and as part of the amalgamation of the Transferor Companies
with the Transferee Company, the Authorised Share Capital of the Transferor

’ Companies shall stand merged into and combined with the Authorised Share

Capitat of the Transferee Company, without any further act, deed including
without payment of any stamp duty, registration or fiing fee on such combined
Authorised Share Capital under Section 403 of the Companies Act, 2013.

Upon the Scheme becoming effective, the Authorised Share Capital of the
Transferee Company shall automatically stand enhanced by the aggregate
share capital of the Transferor Companies of Rs.1,55,00,000/- {Rupees One
Crore and Fifty Five Lac only}. The Authorised Share Copital of the Transteree
Company shall therefore stand enhanced 1o Rs.1001,55,00,000/- {Rupees One
Thousand and One Crore and Fifty Five Lac only} divided into 100,15,50,000
(One Hundred Crore Fifteen Lac Fifty Thousand) equity shares of Rs.10/- each.
Clause V of the Memorandum of Association of the Transferee Company and
Article 4 of the Articles of Association of the Transferee Company shall without
any further act, instrument or deed, stand altered accordingly. The consent of
the shareholders fo the Scheme shall be deemed to be sufficient for the
purposes of effecting this amendment and no further resolution(s] under
Section 394 of the Companies Act, 1956 or Sections 13. 14, 61 of the
Companies Act, 2013 (coresponding to Sections 16, 31 and 24 of the
Companies Act, 1956) or any other applicable provisions of the Act or any
Rules thereunder, would be required fo be separately passed.

Upon the Scheme becoming effective, the issued, subscribed ond poid up

Share Capital of the Transferee Company shall be as mentioned in paragraph
7.11 hereunder.
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7.4, Accordingly, upon the Scheme becoming effective, the Capital Clause of the
Memorandum of Association of the Transferee Company shaoll stand
substituted fo read as follows:

“The Authorsed Share Capital of the Company is Rs.1001,55,00,000/- (Rupees
Cne Thousand and One Crore and Fifty Five Lac only] divided into

100.15,50,000 {One Hundred Crore Fiffeen Lac Fifty Thousand] equity shares of
Rs.10/- ecch.”

Clause 4 of the Articles of Association of the Transferee Company shall stand
substituted to read as follows:

“The Authorised Share Capifal of the Company is Rs.1001,55,00,000/- (Rupees
One Thousand and One Crore and Fifty Five Lac only] divided into
100,15,50.060 {Cne Hundred Crore Fiffeen Lac Fitty Thousand] equity shares of
Rs.10/- eoch to be increased or reduced in accordance with the relevant
provisions of the Companies Act, 2013. The minimum paid up share capital of
the Company will be Rs.5,00,000/- (Five Lacs only] divided into 50,000 equity
shares of Rs.10/-."

The Transteree Company shall file the requisite forms with the relevant Registrar
of Companies, of any ofher applicable authority for such increase of the
authorized share capitail.

7.5.  Upon the Scheme coming into effect, and without any further application, act
or deed, the Transferee Company shaifl:

(a)  in consideration of the amalgamation of the Transferor Company No. 1
with the Transferee Company, issue and dllof to every equily
shareholder of Transferor Company No. 1 holding fully paid up equity
shares in Transferor Company No. 1, and whose names appear in the
Register of Members of the Transferor Company No. 1 as on the Record
Date, 10235 equily shares of Rs.10/- in the Transferee Company/Za®

/o
credited as fully paid up with rights attached thereto for every 1 {one] &~

equity share of Rs.10/- each fully paid up, held by such member in th ‘;i

»
capital of Transferor Company No. 1. e
(b)  in consideration of the amalgamation of the Transferor Company No. 2\\
with the Transferee Compaony, issue and dllot to every equity
shareholder of Transferor Company No. 2 hoiding fully paid up equity
shares in Transferor Company No. 2, and whose names appear in the
Register of Members of the Transferor Company No. 2 as on the Record
Date, 14.75 equity shares of Rs.10/- in the Transferce Company credited
as fully paid up with rights atfached thereto for every 1 {ong) equity
share of Rs.10/- each fully paid up, held by such member in the capital
of Transferor Company No. 2.

%
S
.
I
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/
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{c}  The equily shares of the Transferee Company issued fo the shareholders
of the Transferor Companies are hereinafter collectively referred o os
“New Equity Shares". For the avoidance of doubt, it is clarified that even
though Transferor Company No. 2 is a shareholder of Transferor
Company No. 1, since both Transferor Company No. 1 and Transferor
Company No. 2 are merging into the Transferee Company, no shares of
Transferee Company are o be dllotted to Transferor Company No. 2
under this Scheme and the same has been taken into account in the
share swap ratio for equily shareholders of the Transferor Company No.
2 as mentioned in paragraph 7.5(b} above.

7.6, Pursuant to the Scheme, the shares of the Transferor Companies held by their
respective equity shareholders, shall, without any further application, act,
instrument or deed, be deemed to have been automatically cancelled and
extinguished in full, without any requirement to surrender the share certificates,
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if any. The Transferee Company shall take such actions in relafion 1o the Eguity
Shares of the Transferor Companies, as may be necessary.

7.7.  No fractional shares shall be issued by the Transferee Company in respect of the
fractional enfiflements, if any, to which the equity shareholders of the Tronsferor
Companies may be entifled on issue and allotment of New Equity Shares in the
Transferee Company as above. The Board of the Transferee Company shall
consolidate all such fractional entitlements and thereupon issue and allot New
Equity Shares in lieu thereof to any director of the Transferee Company
appointed for the purpose who shall hold the New Equity Shares in trust for and
on behalf of the members entitled to such fractional entitlements with the
express understanding that such director shall sell the same at such time or times
and at such price or prices to such persen of persons, as it deems fit. The said
direcior shail distribute such net sale proceeds to the members in the same
proportion as their respective fractional eniiflerents bear to the consolidated
fractional entiliement. The director shall be appointed by the Board of Directors
of the Transferee Company.

7.8. The New Equily Shares in the Transferee Company 10 be issued to the members
of the Transteror Companies shall be subject to the Memorandum and Aricles
of Association of the Transferee Compdny and the New Eguity Shares so jssued
shall rank pari passu in dll respects with the existing equity shares in the Transferee
Company.,

7.9. The New Equity Shares in the Transferee Company will be issued o the members
of the Transferor Companies in demateriaiized form, with such New Equity Shares
being credited fo the existing depository accounts of the members of the
Transteror Companies enfitled thereto. Members of the Transferor Companies
hotding physical share certificates will be entiled fo receive such New Equity
Shares in the physical form, if they choose to receive such New Equity Shares in
physical form,

_The issue and allotment of equity shares by fhe Transferee Company to the
equity shareholders of the Transferor Companies as provided nereunder is an
integrai part of the Scheme and shall be deemead 1o have been carried out as
_ ‘}ffhe procedure laid down under Section 62 and any other applicable provisions
I I bf the Companies Act. 2013 and/or the Companies Aci. 1956, and Rules made
i} /7 inereunder and all other relevant regulations and laws for the time being inforce
e ;;,;;‘were duly complied with.

e, The equi’ry shareholding pattern of the Transferee Company upon the Scheme

coming into effect and upon the issuance and aliofment of New Equity Shares
of the Transferee Company as mentioned in paragraph 7.5 hereinabove, wil
subject to what is stated herein below, be as hereunder:

St.No. Shareholder Total Shareholding
No. of shares % of shares
1. HDFC Bank Lid. 68,21,85875 | 26.39%
2. Cthers 2.55,47.536 3.61%
Total 70,77.33,411 100

The above equity shareholding pattern is based on the assumption that: {a} the
equity shares to be offered to the members of the Transteree Company by way
of the proposed rights issue are fully subscribed to before the Effective Date: and
{p) all Employee Stock Options granted by the Transferee Company are fuity
exercised before the Effective Date.

In the event the rights issue proposed by the Transferee Company is not fully
subscribed 1o and/or the Employee Stock Options are not fully exercised, the
total number of issued equity shores of the Transferee Company upon the
Scheme corning info effect may be different from what is indicated above.This,
however, will not affect the number of New Equity Shares of the Transferee
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Company that are to be issued and allotted to the equilty shareholders of the
Transferor Companies under paragraph 7.5 above.

8. DECLARATION OF DiViB_EE D AND ISSUANCE OF RIGHTS / BONUS SHARES

8.1.  On and after the Appointed Date and until the Effective Date, the Transferor
Companies shall not declare or pay dividends, whether interim or fingi, or issue
any debentures [non-convertible or partly or fully convertibie) or shares by way
of bonus, rights or otherwise, 1o their respective shareholders, except with the
prior written consent of the Board of Direciors of the Transferee Company.

8.2. The Board of the Transferee Company has already approved issuance of
further shares by way of rights that may take place after the Appointed Date
but before the Effective Date up to 18,53,00,000 {Eighteen Crore Fifty Three
Lac) equity shares of face value of Rs. 10/- [Rupees Ten only} each of the
Transferee Company. This rights issue can be proceeded with and completed

by the Transferee Company pending sanction/ approval of the Scheme by
the High Court,

9. CONDUCT QF BUSINESS

?.1. With effect from the Appointed Date and upto and including the Effective
Date:

@) The Transferor Companies shall carry on and be deemed to hcve/{”f,f
carried on all its business and activities for and on behalf of and in frust:.
for the Transferee Company.

[b) Al profits, losses, income and expenditure arising or incurred by th ‘\«,:gj\
Transferor Companies fincluding kaxes) for the period commencing \;*
from the Appointed Date shall be treated to be the profits, losses,

income and expenditure as applicable, of the Transferee Company.

(€} The Transferor Companies shail be deemed to have exercised all rights,
powers, authorities and undertaken and/or discharged any cbligations,
duties’ or liabilities for and on behalf of, and as an agent of the
Transferee Company.

[d)  The coming info effect of this Scheme shall not affect any prior
transactions or proceedings dready concluded by the Transferor
Companies on, before or ofter the Appointed Date and until the
Effective Date, in as much as the Transferee Company hereby accepts
and adopts ol acts, deeds and things done and executed by the
Transferor Companies as if the same are done and executed by the
Transferee Comparny.

{e] Pending the sanction of the Scheme, the Transferee Company may
apply as required to any authority, including any Governmentaol
Authority, for such consents, permissions, approvals which may be
necessary to carry on the business of the Transferor Companies.

PARTIH
DISSOLUTION OF THE TRANSFEROR COMPANIES AND OTHER TERMS AND

CONDITIONS
10.  ACCOUNTING

10.1. Upon the Scheme becoming effective, the Transteree Company shall account
for the amalgamation in its bocks of accounts as under:
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10.2.

11.

11.4,

11.5.

laj  As per Accounting Standard 14 issued by Council of the Institute of
Chartered Accountants of india, the amalgamation is in the nature of
merger & pooling of interest method of accounting will be followed.

(b} The Transferee Compony shall record the assets and fiabilities of the
Transferor Companies pursuant to fhis Scheme, at their respective book
values as appearing in the books of the Transferor Companies.

{c) Al the reserves of the Transferor Companies shall be recorded in the
books of the Transteree Company in the same form in which they
appear in the books of the Transferor Companies.

Upon the coming into effect of this Scheme, inter-company fransactions,
including loans and advances, debfs, deposits, balances, or other obligations
between the Transferor Companies and Transferee Company shall end and
comesponding effect shall be given in the books of accounts and records of
the Transferee Company. Moreover, there will be no accrual of interests or any
other charges in respect of inter-company loans, deposits, debis, balances, on
and from the Effective Date.

CONBITIONS PRECEDENT
The Scheme is conditionat upon the following:

() The Scheme being agreed io by the requisite number of shareholders
and/or creditors and/or classes of shareholders and/or creditors of the
Transferor Companies and the Transferee Company as required under
the Act and in accordance with the orders of the High Court:

The cerlified copies of the High Cour’s orders sanctioning this Scheme
being filed with the relevant Registrar of Companies;

Such other approvals and sanctions in respect of the Scheme, as may
be reguired by iaw being cbidined.

On approval of the Scheme by the shareholders and creditors of the Transferor
Companies and the Transferee Company, if required, in accordance with
Section 391{1} of the Act, the shareholders and/or creditors of these
Companies shall be deemed fo have also resolved and given all relevant
consents under the other provisions of the Act and Rules to the extent
applicable and necessary to give effect to this Scheme.

In the event of this Scheme falling to toke effect by September 30, 2016, or
such other date as may be mutually decided by the Board of Directors of the
Transferor Companies and Transferee Company, this Scheme shall stand
revoked, cancelled and be null and void and of no effect whatsoever. Insuch
a case, no rights and liabilities shall accrue to or be incurred inter se between
the pariies or their shareholders or creditors or any cther person. In such a case,
parties shall bear their own costs and expenses,

Upon the coming into effect of the Scheme, the Transteror Companies shall
stand dissolved without winding-up, without any further act or deed. The
Transferor Companies shall be removed from the register of the Registror of
Cornpanies on the effectiveness of this Scheme.

The Transferor Companies and the Transferee Company shall make necessary
applications before the High Court for the sanction of this Scheme pursuant to
Seciions 31 to 394 of the Act.

Upon the coming into effect of the Scheme, the resolutions of the Transferor

Companies which are valid and operafing as of the Effective Date shall be
considerad as the resolutions passed by the Transferee Company.
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11.7. Subject fo applicable jaw and the orders of the High Court, the Transferor
Companies through their Boards and the Transferee Company through its
Board may at any time, in their absolute discrefion, and jointly and mutually in
writing, modify, vary, alter, interpret, clarify, give such directions as may be
necessary to settle any question or difficulty in relafion to this Scheme. This
would include any aiteration or modification in the Scheme pursuant to any
directions issued by the High Court and/or any other Govemmental Authority.

11.8. If any part of this Scheme is found o be unworkable for any reason
whatsoever, the same shall not, subject to the decision of the respective
Boards of the Transferor Companies and the Transferee Company, affect the
validity orimplementation of the other parfs of this Scheme.

11.9. All costs charges and expenses payable by both the Transferor Companies
and the Transferee Company in connection with this Scheme and for the
completion of the amalgamation shall be bome equally by the Tramsferor
Companies and the Transferee Company.
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IN THE HIGH COURT OF JUDICATURE AT
BOMBAY
ORDINARY ORIGINAL CIVIL
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INTHE HIGH COURT OF JUDICATURE AT BOMBAY
ORDINARY ORIGINAL CIVIL JURISDICTION
COMPANY SCHEME PETITION NO, 290 OF 2016
CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION NO. 104 OF 20616

HBL GLOBAL PRIVATE LIMITED -« PETITIONER/

TRANSFEROR NO.1
AND

COMPANY SCHEME PETITION NO. 291 OF 2016
CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION NO. 105 OF 2016
ATLAS DOCUMENTARY FACILITATORS
COMPANY PRIVATE LIMITED «.. PEFITIONER/
TRANSFEROR NO.Z
In the matter of Companies Act. 193y
(including any statutory re-ciactments.
amendments or modiflications thercol) -
AND

In the matter of sections 391 (o 394 of the
Companies  Act.” 1956 (including wuv
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HIGH COURT, BOMBAY

Atlas Documentary Facilitators Company
Pvt. Ltd. (Transferor Company No.2)
AND
HDB  Financial  Services  Limited
(Transferee Company)
AND

Their respective shareholders and creditors

Called for Hearing
Mr. Sameer Pandit along with Ms, Madhupreetha Elango i/b, Wadia Ghandy &
Co., Advocates for the Petitioners.
Mr. 8. Ramukantha for the Regional Director.
Coram: AK. Menon, J.
Date: 29® September, 2016

Heard learned Advocates appearing for the parties. No objector has

[y

come before the court to oppose the Scheme, nor has any party

e controverted any averments made in the captioned Petitions.

\5‘ The sanction of the Court is sought under Sections 391 to 394 of the
i Companies Act, 1936, to the Scheme of Arrangement (“Scheme of

b Arrangement”) for amalgamation of HBL Global Private Limited
z {“Transferor Company No.I”) and Atlas Documentary Facilitators
Company Private Limited (“Transferor Company Ne.2”) collectively
“Transferor Companies” with HDB Financial Services Limited
(“Transferee Company™) and their respective shareholders and

creditors.
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3. Learned Advocate for the Petitioners, submits that the Petitioner in CSP
No. 290 of 2016 provides specialized services relating to marketing and
promotion of the various financial products of HDFC Bank Lid. and that
Petitioner in CSP No.291 of 2016 primarity provides processing support
to HDFC Bank Lid. and few other customers in the areas of retail
tiabilities, retail assets, credit cards processing, cheque clearing. cash

management services and depositary services.

4, The Transferor Companies and the Transferce primarily cater o the
same customer, i.e.. HDFC Bank Ltd., on different service fronts. The
Scheme of Awangement would simplify and consolidate the various
services offered by the Transferor Companies and the Transferce into a
single eatity and enable the merged entity 1o offer a comprehensive
bouquet of end to end services w HDFC Bank L. The purpose of the

Schemie of Arrangement as more particularly set out at Paragraph 2 of

the Scheme of Arrangement, is to achieve synergistic integration and
consolidation of the businessés presently being carried on by the

Transferor Companies and the Transferge.

5. The Leamned Advocate for the Petitioners states that the Board of
Directors of the Transferor Companies and the Transferee Company
have approved the Scheme of Arangement in their Board Meeting and
extract of the resolutions pussed in this regard are ammexed 1o the

respective Company Scheme Petitions,

6. The Learned Advocate for the Peritioners states that the Transfecce
Company has its registered office in Ahmedabad in the State of Gujara
and has [iled appropriate proceedings for the sanction of the Scheme ot

Arrangement by the High Court of Gujarat at Ahmedabad. Further. the
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High Court of Gujarat by its order dated August 26, 2016 sanctioned the
Scheme of Arrangement, subject to similar sanctions being granted by

this Court.

7 The Lecamed Advocate for the Petitioners states that Petitioners have
complied with ail the directions passed in the Company Summons for
Birection and that the Company Scheme Petition has been filed in
consonance with the Order passed in the Company Surnmons for

Ihreciion.

3, The Learned Advocate for the Petitioners states that the Petitioners have
comptied with all requirements as per the directions of this Court and
have filed necessary affidavit of compliance in the Court. Moreover, the
Petitioners through its Advocate undertakes to comply with ali statuiory
requirements, if any, as required under Companies Act, 1956/2013 and
the Rules wmade thereunder, as applicable. The said undertaking is

accepled.

The Otficial Liquidator has filed its Report on September 6, 2016
stating therein that the affairs of the Petitioners have been conducted in

¢ & proper manner and that the Petitioners may be ordered to be dissoived

by this Courl.

10, The Regional Director has filed its Affidavit on Septernber 16, 2016
stating therein that save and except as stated in paragraphs 6 (2) to 6(c)
of the said affidavit, it appears, according to the Regional Director,
that the Scheme is not prejudicial to the interest of shareholders and

public. The aforesaid paragraphs 6(a} to 6{c) read as under:

“6. Thai the Deponent further subimits thar
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(a) Regarding clause 4 of the Scheme, the appointed date mecns
opening of business on 1 April, 2014 or such other date as may
be deterinined by the Boards of Direcrors of the Trunsferor
Companies and the Transferee Company or such the date as may
be decided by the High Court. In this regard the appointed date
should be opening of business on 19 April, 2014 or such other

date. the Hon ble Court at Judicatire ar Bombay mav direcr

tb) Clause 14 of the schemne. it is submitted that the sarplus if anv
arising out of the scheme shail be credited to Capital Reserve and
deficit if any arising owt of the scheme shall be debited 1o
Goodwill Accowni and will nor be adjusied against any orher

reserves of the Transferee Company.

(¢ The tax implication if any arising out of this scheme shall be
subject to final decision of Income Tax Authoriry and approval of
the scheme by Hon'ble High Court inay nor deter the Income Ten
Authority to scrutinize the tox veturns filed by the petitioner
company after giving effect to the amalgamation. The decision of

the Income Tax Authority is binding on the petitioner compan .

11, As regards the observations at paragraph 6{a) of the Regional Director's
Affidavit is concerned, the Learned Advocate for the Peritioners states
that the Petitioners have no objection to the observations of the Regional
Director. Accordingly, the Appointed Date for the Scheme shall be
opening of business on April I, 2014,

12, As regards the observations at paragraph 6(b) of the Regional Direcror's

Affidavit is concerned, the Petitioners through its Advocate undertakes
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that the surplus, if any, arising out of the Scheme shall be credited to
Capital Reserve and deficit, if any, arising out of the Scheme shall be
debited to Goodwill Account and will not be adjusted against any other

reserves of the Transferee Company.

13 As regards the observations at paragraph 6(c) of the Regional Director’s
Affidavit is concerned, the Petitioners through its Advocate undertakes
to comply with the applicable provisions of the Income Tax Act, 1961
and ali issues concerning taxation arising as a consequence of the said
Scheme shall be deatt with and addressed in accordance with the

applicable provisions of the applicable income tax laws.

14 The Leamned Advocate for Regional Director, on the instructions of 8.
Ramakantha, Jomt Director, Inspection, in the office of Regional
Director, Ministry of Corporate Affairs, Western Region, Mumbai,
states that they are satisfied with the underakings given by the
Advoeate for the Petitioners. The said undertakings given by the

Petitioners are accepted.

15, Leamed Advocate for the Petitioners further submits that the last date by
which the Scheme of Arrangement was to come into effect has expired
during the pendency of proceedings for obtaining sanction before this
Court. In zecordance with Clause 11.3 of the Scheme of Armangement,
the Board of Directors of the Transferor Comnpanies and the Transteree
Company have passed necessary resolutions extending the date of
revocation of the Scheme of Arangement to March 31, 2017. The

Petitioners accordingly seeks appropriate orders or directions from this

Court extending the date of revocation of the Scheme, from September
30, 2016 with March 31, 2017,
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16, The date of revocation of the Scheme is accordingly extended to March

T I o g et

31. 2017 by this Order and no further steps are required to be taken b

the Petitioners in that regard.

: 17.  From the material on record, the Scheme appears to be fair and
reasonable and is not violative of any provisions of law and is not

contrary to public policy.

18.  Since all the requisite statutory compliances have been fulfilled, the
Company Scheme Petitions are made absolute in terms of prayer clauses

{a), (¢) and (d).

19, The Petitioners are directed o lodge a copy of this Ovder and v
Scheme duly authenticated by the Company Registrar, High Court
(().5.), Bombay, with the concerned Superintendent of Stamps, for the
purpose of adjudication of stamp duty payable, if any, on the same.

within 60 (sixty) days from the date of the Order.

20.  The Petitioners are further directed to file a copy of this Order along
with a copy of the Scheme with the concerned Registrar of Companies,
electronically, along with E-Form INC 28 in addition fo physical copies

as per the relevant provisions of the Companies Act. 193672013

21.  The Petitioners to pay costs of Rs.10.000/- each. w0 the Regionad
Director, Western Region, Mumbai and to the Official Liguidator, High
Court, Muimnbai, Costs to be puid within four weeks from the date of tis

Order,

22, Filing and issuance of the drawn up order is dispensed with.
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23, All concemed regulatory authorities to act on a copy of this order along
with the Scheme, duly authenticated by the Company Registrar, High

Court, Bombay.

(A.K. MENON, 1)

CERTIFICATE
“J certify that this Order uploaded is a true and correct copy of original
signed order.”

Uploaded by: Shankar Gawde, Stenographer

TRUE COPY

Section Officer 2 +016

High Court, Appeliate Sidé
Bombay
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SR

SCHEME OF AMALGAMATION
UNDER SECTIONS 391 TO 394 OF THE COMPANIES ACT, 1956

AMONGST

HeL GLOBAL PRIVATE LIMITED ... TRANSFEROR COMPANY NO. 1
AND

ATLAS DOCUMENTARY FACILITATORS

COMPANY PRIVATE LIMITED ... TRANSFEROR COMPANY NO. 2
AND '

HDB FINANCIAL SERVICES LIMITED ...TRANSFEREE COMPANY
AND

THEIR RESPECTIVE SHAREHOLDERS & CREDITORS

PURPOSE OF THE SCHEME OF AMALGAMATION ("SCH EME")

This Scheme of Amalgamation i presented under Sections 391 to 394 of the
Comparies Act, 1956, o8 amended ard the corresponding orovisions of
Companies Act, 2013, upon their rofification {nciuding any statutory
rodifications or feenccimeniis thereofl for amalgemation of HBL Global
private Umited (“Transferor Company No.1" or “HBL"] and Atlas Documentary
Faciitatons Copany Pivate Limited {“Transferor Company No. 2% or "ADEC™,
collectively “fhe Transferor Compuanies”) with HDB Financial Services Limited
{"he Transferee Compdny” or "HDB").

RATIONALE OF THE SCHEME

q. Transferor Company No. 15 @ subsidiory of Transferor Company Ng. 2 and
provides specidlized services relating to marketing and promotion of the
various financial products of HDFC 8ank Lid., which includes credit cards,
vehicle loans, personal loans, merchant establishments.loan against shares,
home loans and various refail asset products of HDFC Bank Lid.

b. Transteror Company No. 2 primarily provides pracessing support to HOFC
gank Lid. and few other customers in the areas of retail liabilities. retail
assets, credit cards processing, cheque clearing. cosh managermeant
services and depository services.

c. The Transteree Company is G subsidiary of HDFC Bank Ltd. and o non-
deposit toking Non-Banking finance Company (NBFC) engaged in the
business of financing the requirements of mainly incividual borrowers and
medium, small and micro business enterprises. The Trarsferee Company
also carries on o BPO business and provides services 10 HDEC Bank Lid, 1o
run collections call centers and collects pverdues from borowers, The
Transferse Company has set up such call centers across the country, which
pravide collection services for the enfire gormut of relall lending products of
HDFC Bank Lid. The Tramsferee Cormpany offers end to end coliection
services In over 400 locafions through ifs BPO business.

d. The proposed Scheme will result in the following synergies:

i, Relgted Diversification: Acquiing the business of the Transferor
Companies would be a related diversification for the Transferee
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Company, in the financial services arena. The Transferee Company's
BPO business and the Transferor Companies cater to primarily the
same customer, i.e. HDFC Bank Lid. on different service fronfs. The
proposed Scheme would simplify and consolidate the various services
offered by the Transferor Companies and the Transferee Company
into a single entity and enable the merged entity to offer a
comprehensive bouquet of services, including BPO services, to ifs
custfomers. The amaigamation will also help the Transferee Company
provide end-to-end services in the financial services Qrena covering
infer alig soles, document processing, back-office support services
and collections 1o banks, finance companies and financial institutions.

ii. Balanced Revenue mix; The amalgamation will result in o diversified
and balanced revenue mix through an increased share of fee based

income from the services business along with interest income from
tending business.

.  Synergy in Operglions: The Transferor Companies and the Transferee
Company primarily cater to the same customer i.e. HDFC Barnk Ltd. on

different service fronts. The proposed amalgamation would simplify
and consolidate the various services offered by the Transferse
Company and the Transferor Companies into o single entity and will
enable the Transferee Company to offer o comprehensive bougquet of
services to its customer(s). Set out hereinbelow are some of the other

synergies and benefits that would be achieved upon implementation

of the proposed Scheme:

* The Transferee Company has developed o platform for delivering
collections BPC services. The same will be extended to the
operations of the Transferor Companies being fransferred under
the Scheme which is expected to result in higher operating
margins for the merged entity. Further the merged entity will have
expertise in offering full scale service offerings to its clients.

+ Consolidation of the Transferor Companies' services business with
the Transferee Company’s BPO Business would lead to synergy in
operations and improve the position of the merged entity by
offering unified yet comprehensive bouguet of BPO and financial
services to its customerls).

* Achieve greater integrafion, flexibility and greater financial
strength by simplifying ond consolidating the various services
offered by the Transferee Company and the Transferor
Companies.

* Opportunities to achieve improved operational, monagement
and financial efficiency

* Achieve diversified and balanced revenue mix through increased
share of fee based income from services business along with
interest income from the lending business.

e. It is proposed that pursuant to Sections 391 to 394 and other relevant
provisions of the Act, the Transferor Companies be amalgamated with the
Transferee Company, upcon which the Transferor Companies will stand
dissolved without winding up. As a consequence of the amalgamation, the
share capital of the Transferee Company shall increase In accordance with
the provisions of paragraph 7.1 to 7.3 of this Scheme.

f. The amalgamation of the Transferor Companigs with the Transferee
Company pursuant to this Scheme shall fake place with effect from the
Appointed Date (as defined hereinbeiow).
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a.

The amalgamation of the Transferor Companies with the Transferee
Company in accordance with the terms of the present Scheme shall be in
compiiance with the applicable provisions of the income Tax Act, 1961,
including Section 2{1B}, as ¢ result whersby, by virtue of the amalgamation
all the assets, properties and liabilities of the Transferor Companies existing
immediately before the amalgamation [save and except shares of the
Transferor Company No. 1 held by Transferor Company No. 2, which will
stand exfinguished), shall become the assets, properties and liabilities of the
Transferee Company. Further, the amalgamation is expected to lead fo
creation of a stronger and larger entity which would be to the benefit of
the shareholders of the Transferor Companies and the Transieree
Company. Moreover, under the Scheme the shareholders of the Transferor
Companies are to be allotfed shares of the Transferee Company in
accordance with the swap ratio as set out al paragraph 7.5 of the
Scheme, which is based on a fair and independent valuation {“Valuation™}.
Hence, the Scheme wil not prejudicially affect the interests of any
shareholder of either of the Transferee Company or the Transferor
Companies. Moreover, as the Transferee Company is adopting all ligbilities
of the Transferor Companies and has sufficient assets to discharge these
liabilities, the Scheme will not prejudicially affect the interests of the
creditors of either the Transferor Companies or the Transferee Company.

. The amalgamaticn is not a result of any acquisition of property of the

Transferor Companies by the Transferee Company through purchase or a
result of the distibution of such properfy to the Transferee Company
pursuant io the winding up of the Transferor Companies.

This Scheme has been drawn up to comply with applicable provisions of
jaw, including the provisions of Section 2(1B) of the Income Tax Act, 1961. In
the event any term of this Scheme is found or interpreted for any reason to
be inconsistent with the provisions of the law at a subsequent date,
including as a result of an amendment of the law, the Scheme shall stand
modified to the extent necessary to comply with such amendments. The
modification will however not affect other parts of the Scheme.

PARTS OF THE SCHEME

This Scheme of Amalgamation is divided into the following parts:

a.

PART |, which is a general section s further divided into two parts,
providing (A} definitions applicable to this Scheme:; (B} defails of the shiare
capital and shareholding structure of the Transferor Companies and the
Transferee Company,

PART I, which deals with the provisions and ferms based on which the
omalgamation of the Transferor Companies with the Transferee Company
shall take place; and

PART I, which deals with the dissolufion without winding up of the
Transferor Companies and the general terms and conditions applicable
to the Scheme of Amaigamation.

PART I

DEFINITIONS

In

this Scheme, unless repugnant to the meaning or context thereof, the

following expressions shall have the following meanings:
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“Act” means the Companies Act, 1956, os amended and the corresponding
provisions of the Companies Act, 2013, upon their nofification (inciuding any
statutory modifications or re-enactments thereci), for the time being in force:

“Appeinted Date"means the opening of business on April 1, 2014, or such other
date as may be dstermined by the Booard of Directors of the Transferor
Companies and the Transferee Company or such other date as may be
decided by the High Court;

“Board of Directors” or “Board” shall mean in relation to each of the Transferor
Companies and the Fransferee Company, as applicable, the board of
directors of such company and shall include any committes which has been
duly authorised and consfituted for the purposes of the Scheme and the
amalgamation and/or any matters pertaining to the same;

“Effective Date” means the date or the last of the dates on which the certified
coples of the orders pussed by the High Court of Judicature ot Bombay and
the High Court of Judicature at Cujarat. sanctlioning the Scheme, are filed by
each of the Transferor Companies and the Transferee Compony with the
respective Registrar of Companies. References herein to ‘coming into effect of
the Scheme' and 'effectivenass of the scheme' shall be construed os
reference 1o the Effective Date:

"Governmental Authority” means any gpplicable central, state or local
governmeni, legislafive body, regulatory or adminisirative Guthority, agency or
any court, tibundl, board, burequ, instrumentality, judicial or arbitral body;

"High Court” shall mean in relation o the Transferee Company, the High Court
of Judicature ot Gujarat having jurisdiction in relation to the Transferee
Company and in relafion to the Transferor Company No. 1 and Transferor
Company No. 2, the High Court of Judicature at Bombay having jurisdiction in
relcdion to the Transteror Company No. 1 and Transferor Compony No. 2,

{references to High Court shall be construed accordingly); and shall include A
the Nafional Cempany Law Tribunal, as applicable, or such ofther forum or,
authority as may be vested with any of the powers of a High Court under thei =
Act, (I

"liabilities” shall include oll secured and unsecured debts {in either indian or

foreign cumency), liabifities, duties, obligations, undertakings of any kind or
description whalsoever and roised or incurrad for the business activities along
with any change, lien, encumbrance or security thereon;

“New Equlty Shares” shall have the meaning ascribed o the expression in
paragraph 7.5 (¢} of Part Il of the Scheme;

"Record Dale” shall mean such date affer the Effective Date, to be fixed by
the Board of Directors of the Transferee Company for the purpose of issue of
new equity shares of the Transferee Company fo the shareholders of the
Transferor Companies in ferms of this Scheme: .

"Registrar of Companies” shall mean in relation to the Transferee Company
and the Trarsferor Companies, the Registirar of Companies, Gujarat, Dadra
and Nogar Hovelll and the Registrar of Companies, Maharashira, Mumbadai,
respectively; '

“Scheme” means this scheme of armalgamation, as amended or modified in
accordance with the provision for the same herein:

“Transferee Company” means HDB Financial Services limited, a company
incorporated under the Companies Act, 1956 and having s registered office
at-Radhika, 2nd Floor, Law Garden Road, Navrangpura, Ahmedabad - 380 009:
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4.2,

4.3.

4.4,

4.5.

“Transferor Company No. 1" means HBL Global Private Limited, a company
incorporated under the Companies Act, 1956 and having its registered office

at Kamia Mills Compound, Senapatt Bapat Marg, Lower Parel, Mumbai — 400
013. Maharashtra;

“Transferor Company No. 2" means Allas Documentary Facilitators Company
Private Limited, a company incorporated under the Companies Act, 1956 and
having its registered office at 26A, Narayan Properties Chondivali Farm Road,
Off Saki Vinar Road, Chandivail, Andheri (East), Mumbai 400 072, Maharashtra;

“Undertaking” means and includes the following:
(@) All assets of the Transferor Companies as on the Appointed Dofte;

{b) Al debts, liabilifies, duties and obligations of the Transferor Compuanies as
on the Appoinied Daie;

(c] Without prejudice to the generdlity of sub-clauses {a] and (b}
hereinabove, Undertaking shall mean and include the whole of the
underiaking of the Transferor Companies, as a going concern, including
its business, all secured ond unsecured debts, liabiities. duties,
obligations, all the assels and properies, whether movable or
immovable, real or pérsonal, fixed assets, in possession or reversion,
corporeal or incorporeal, tangibie or intangible, current assets, present or
confingent assets including stock, shares, investments, claims, powers,
authorities, aliotments, approvals, registrations, contracts, arangements,
engagements, rights, tilles, Interests, benefils, advantages. sunciry
debtors, bills of exchange. loans and advances. leasehold rights,
tenancy rights, permits, authorisafions. quota rights, including reserves,
funds, provisions, equipments and installations and ufilities, electricity
water and other service connections, records, files, employees and
benefits of agreemsnts, contracts and arangements, baiances with all
regulatory authorities, liberfies, advantages, easements and ol rights
fitles, inferest goodwill benefits and advantages, deposits, reserves,
benefits, advantages, receivables, funds, cash, bank balances,
accounis and all ofher rights, benefits of all agreements, subsidies,
grants, incentives, tax credits {including but not limited to credits in
respect of income Tax, Minimum Alternaie Tax, VAT, Sales Tax, Service
Tax elc.) and all other rights, claims and powers, of whatsoever nature
and wheresoever sifuated, belonging fo or in the possession of, ot
granted in favour of, or enjoyed by the Transferor Companies, as on the
Appointed Date, ond all the earnest money and/or deposits including
security deposits paid by the Transferor Companies as on the Appointed
Date and all other rights, obligations, benefits avallable under any rules,
regulations, siatues, including Direct and Indirect Tox laws, derived by
the Transferor Companies and all necessary records. files, papers,
computer programs, websites, domain narmes and other records
whether in physical or electronic form in connection with or relating to
the Transferor Companies.

Headings shall not affect the interpretation or construction of this Scheme:
wWords using the singular terms shall also include the plural terms and vice versa;

Reference to the word “include” and “including” shall be consirued without
limitation;

References to a person includes any individual, firm, body corporate,
Gavernmental Authority, joint venture, association or partnership.

SHARE CAPITAL AND SHAREHOLDING PATTERN
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5.1.  Transferor Company No. 1

The share capital and shareholding pattern of the Transferor Company No.1 as
on March 31, 2014 is as under:

PARTICULARS AMOUNT [RS ] n
Authorised Share Caphial: T '
10,00,000 Equity Shares of Rs.10 each 1,00,00,000
| TOTAL 1,00,00,000
Issued, Subscribed and Fully Paid-up Share
Caphtal: . .
10,200 Equity Shares of Rs.10 each/- 1,02,000/-

5.2, Transferor Company No. 2

The share copital and shareholding pattermn of the Transteror Company No.2 s
on March 31, 2014 is as under:

PARTICULARS | AMOUNT [Rs ]
Authorised Share Capital: :
5.50,000 Equity Shares of Rs.10 each 55,00,000
TOTAL] " 55,00,000 "

Issued, Subscribed and Fully Pald-up Share
Capital; o
4,50, 180 Equity Shares of Rs.10 each/- 45,01,800/-

__TOTAL 45,01,800/-

5.3. Transferee Company

The authorised, issued, subscribed and paid up share capifal of the Transferee
Company as on March 31, 2014 is as follows:-

PARTICULARS | AMOUNT (INRS.) (
Authorised Share Capital:
100,00,00,000 Equity Shares of Rs.10/- each 1000,00,00,000/- #

TOTAL ;| 1000,00,00,000/-

Issued, Subscribed and Fully Paid-up Share i

Capilal: '

51.37,50.219 Equity Shares of Rs. 10/~ each 513,75,02,190/-
' TOTAL 513,75,02,190/-

PARTHI

AMALGAMATION OF THE TRANSFEROR COMPANIES WITH THE TRANSFEREE
COMPANY
6. TRANSFER

with effect from the Appointed Date and pursuant to the sanction of the
Scheme by the relevant High Court and in accordance with the provisions of
Section 391 o 394 and/or any other applicable provisions of the Act or any §
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Tas

other law for the time being in force, the entire Undertaking of the Transferor
Companies shali be and stand transferred to and vested in and/or be deemed
to have been fransferred to and vested in the Transferee Company as a going
concem without any further act, deed, instrument, matter or thing, so as to
become, as and from the Appointed Date, the estale, assels, rights. title,
interest of the Transferee Company, by virtue of and in accordance with the
provisions of this Scheme.

61 Tig

(@)

(d}

r of Assels

On and from the Appointed Date, all estate, assets, properties. rights,
claims, tities, inferest and authorities, including accretions  and
appurtenances comprised in the Transferor Companies of whatsoever
nature and wherever situate shall. without any further act, deed or
instrument, be and stand fransferred to and vested in the Transferee
Company as a going concemn so as fo become, the estate, assefs,
properties, rights, claims, fitle, interest and authorities of the Transferee
Company.

On and from the Appointed Date, the movable properfies and assets of
the Transferor Companies {excluding fhe shares of Transferor Company
No. 1 held by Transferor Company No. 2 which are being extinguished
under the Scheme since Transferor Company No. 1 and Transferor
Company No. 2 are both being merged inte the Transteree Campany},
the same shall be and stand fransferred by the Transferor Companies to
the Transferee Company and shall become the assets and property of
Ihe Transferee Company with effect from the Appointed Date. without
requiring any further deed, conveyance of instrument of transfer.

In addition to what is stated at paragraph 6.1 {b) above, the assets and
properfies of the Transferor Companies, in particular receivables, bills,
loans and cdvances recoverable in cash or kind, bank balances,
investmenis, deposits of any nature, shall stand transferred to and
vested in the Transferee Company on and from the Appointed Date
without any furfher act, insirument or deed, cost or change and without
any need to notify or infimate any third party.

All assets, rights, interests, properties, whether immovable or movable,
acquired by the Transferor Companies on or after the Appointed Date
but before the Effecfive Date, shall be deemed to be and shall
become the assefs, rights, interests, properfies of the Transferee
Company and shall siand transferred to and vested in the Transferee
Company on and from the Appointed Date, without any further act,
instrument or deed.

Al the licenses, permils, entitlements, approvals, permissions,
registration, incentives, tax deferrals, exemptions and benefits (including
sales tox and service tax), subsidies, tenancy rights, liberfies, special

status and other benefits and privileges enjoyed or conferred upon or

held or availed of by the Transieror Companies and dll rights and
benefits that have accrued or which may accrue to the Transteror
Companies, whether on or before or affer the Appointed Date,
including benefits and exempfions of taxation that have or may accrue
to the Transferor Companies on, before or after the Appoinied Date, tax
holidays, subsidies, special incentives, special status and other privieges
and benefits granted by any Govemmeni Authority or any person, shall
stand transferred to and vested in the Transferee Company and shall be
enforceable by the Transferee Company on the same terms and
conditions.
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6.2.  Transter of Coniracts

(a)  Subject to the provisions of this Scheme, all contrack, dseds,
agreements ond other instruments of whaisoever nature fo which ihe
Transferor Companies are party to, or under which the Transferor
Companies are to obtain a benefit, and which are subsisting/effective
immediately prior to the Effective Date, shail continue fo operate
against or in favour of the Transferee Company and be enforced
ogainst or by the Transferee Company as if the Transferee Company is a
party to the same.

{b]  The Transferee Company shall on and from the Effective Date be
authorized fo act on behalf of the Transferor Companies for the
purposes of compliance by the Transferor Companies of its various
obligations under all contracts, deeds, agreements and other
insiruments to which it is a party and/or under which it is deriving a
benefii.

6.3, TIransfer of Liabilities

(a)  On and from the Appointed Date, al Liabilities of the Transferor
Companies shall without any futher act, instrument, deed, be e
transferred to and vested in the Transferee Company to the extent that o7
they are outstanding and shall become the Liabilities of the Transferas. .
Company on the same terms and condiitions. The Transferee Compafly  *
shall meet and discharge the said Liabilities without any need to notity
or infimate any third party. : Yo

(b} All Liabilities of the Transferor Companies that have arisen or accrued o .
or affer the Appoinfed Date but before the Effective Date, shall
become the Lliabilities of the Transferee Company pursuant to his
Scheme ond the Transferee Company shall meset, discharge and satfisfy
the same,

(c)  Any discharge by the Transferor Companies of ifs Liabilities on or after
the Appointed Date shail be deemed to be for and on behalf of the
Transferee Company.

{d] Al existing encumbrances over the assets and properties of the
Transferee Company or any part thereof which relate to liabilities and
obfigations of the Transferee Company prior to the Effective Date shall
confinue to relate only to such assets and properties and shall not
extend or atfach fo any of the assets and properiies of the Transteror
Companies transferred to and vested in the Transferee Company by
virtue of this Scheme.

fe}  Any Liabilities due and/or outstanding or which may become due/
outstanding between the Transferor Companies and the Transferee
Company shall stand discharged and no liability/obligation will be
imposed on any party with respect to the same.

6.4, Staff. Workmen gnd Emplovees

{a)  Onthe Scheme becoming operative, all staff, workmen and employees
of the Transferor Companies in service as on the Effective Date, shall be
deemed to have become staff, workmen ond employees of the
Transferee Company without any break in their service. On the basis of
continuity of employment there shall be no substantial change in the
terms of employment of the employees of the Transferor Companies, to
their prejudice, at the time of such transfer of employment.
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7.2

7.3

(b}  On the Scheme becoming effeclive, the Provident Fund, Gratuity Fund,
Superannuation Fund or any other Special Fund or Trusts created or
existing for the benefit of the staff, workmen and employees of the
Transferor Companies shall become the frusts/ funds of the Transferee
Company for all purposes whaisoever in relation to the administration or
operation of such Fund or Funds or in refafion 1o the cbligation to make
contribytions to the said Fund or Funds in accordance with the
provisions thereof as per the terms provided in fhe respective Trust
Deeds, if any, fo the end and intent that all rights, duties, powers and
obligations of the Transferor Companies in relation to such fund or Funds
shall become those of the Transferee Company. It s clarified that the
services of the stoff, workmen and employees of the Transferor
Companies will be freated as having been confinuous for the purpose
of the said Fund or Funds.

(a) On and from the Effective Date, all suits, actions and other proceedings.
including legal, taxation and proceedings before any quasi-judicial or
administrafive body. by or against the Transferor Companies, whether
pending and/or arising on or before the Effective Date shall be
continued by the Transferee Company.

{b) ©On ond from the Effective Dale, the Directors of the Transteror
Companies will cease to be Directors of each respective Transferor
Company and shall not be entitied merely by virtue thereof to any
directorship in the Transferee Company pursuant fo the provisions of the

p Scheme. It is clarfied that this Scheme will not affect or cause any

change in the directorship of the Transferee Company.

' REORGANISATION OF SHARE CAPITAL OF THE TRANSFEREE COMPANY

Consequent to and as part of the amaigamation of the Transferor Companies
with the Transferee Company, the Authorised Share Capital of the Transferor
Companies shall stand merged into and combined with the Authorised Share
Capital of the Transferee Company, without any further act, deed including
without payment of any stamp duty, registration or filing fee on such combined
Authorised Share Capital under Section 403 of the Companies Act, 2013,

Upon the Scheme becoming effective, the Authorised Share Capital of the
Transferee Company shall autormatically stand enhanced by the aggregate
share capital of the Transferor Companies of Rs.1,55,00,000/- (Rupees One
Crore and Fifty Five Lac only). The Authorised Share Capital of the Transferee
Company shall therefore stand enhanced to Rs.1001,55,00,000/- [Rupees Cne
Thousand and One Crore and Fifty Five Lac only} divided into 100,15,50,000
({Cne Hundred Crore Fiffeen Lac Fifty Thousand) equity shares of Rs.10/- each.
Clause V of the Memorandum of Association of the Transferee Compony and
Articie 4 of the Articles of Associafion of the Transferee Company shall without

“any further act, instrument or deed, stand altered accordingly. The consent of

the shareholders fo the Scheme shall be deemed io be sufficient for the
purposes of effecting this amendment and no further resolution(s} under
Section 394 of the Companies Act, 1956 or Sections 13, 14, 61 of the
Companies Act, 2013 (corresponding fo Sections 14, 31 and %94 of the
Companies Act, 1956} or any other applicable provisions of the Act or any
Rules thereunder, would be required to be separately passed.

Upon the Scheme becoming effective, the issued, subscribed and paid up
Share Capital of the Transferee Company shall be as mentioned in paragroph
7.11 hereunder.
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7.4, Accordingly, upon the Scheme becoming effective, the Capital Clause of the
Memcrandum of Association of the Transferee Company shall stand
substituted fo read as follows:

“The Authorised Share Capital of the Company is Rs.1001,55,00,000/- {(Rupees
One Thousand and One Crore and Fifty five Lac only}) divided into
100,15.50,000 {One Hundred Crore Fifteen Lac Fifty Thousand] equity shares of
Rs.10/- each.”

Clause 4 of the Arficies of Association of the Transferee Company shall stand
substituted to read os follows:

"The Authcrised Share Capital of the Company is Rs.1001,55,00,000/- [Rupees
One Thousand and One Crore and Fifty Five Loc only} divided into
10G,15,50,000 {One Hundred Crore Fifteen Lac Fifty Thousand) equity shares of
Rs.10/- each fo be increased or reduced in accordance with the relevant
provisions of the Companies Act, 2013. The minimum paid up share capifal of
the Company will be Rs.5,00,000/- (Five Lacs only} divided infc 50,000 equity
shares of Rs. 10/-."

The Transferee Company shall file the requisite forms with the relevanit Registrar
of Companies, or any other applicable authority for such increase of the
authorized share capital,

7.5.  Upon the Scheme coming into effect, and without any further application, act
or deed, the Transferee Company shalk:

{a)  in consideration of the amaigamation of the Transferor Company No. 1
with the Transferee Company, issue and dllot to every equity
shareholder of Transferor Company No. 1 holding fully paid up equity
shares in Transferor Company No. 1, and whose names appear in the
Register of Members of the Transferor Company No, 1 as on the Record e
Date, 102,35 equity shares of Rs.i0/- in the Transferee Comparny.”
credited as fully paid up with rights attached thereto for every 1 {one} .~
equity share of Rs.10/- each fully paid up. held by such member in the -
capital of Transferor Company No. 1,

(b}  in considerafion of the amalgamation of the Transferor Company No. 2
with the Transieree Company, issue and allot to every equity
shareholder of Transferor Company No. 2 holding fully paid up equity
shdres in Transteror Company No. 2, and whose names appear in the
Register of Members of the Transferor Company No. 2 as on the Record
Date, 16.75 equily shares of Rs.10/- in the Transferee Company credited
as fully paid up with rights attached thereto for every 1 (one} equity
share of Rs.10/- each fully paid up, held by such member in the capital
of Transferor Company No. 2.

{c)  The equily shares of the Transferee Company issued to the shareholders
of the Transferor Companies are hereinafter collectively referred to as
“New Equity Shares". For the avoidance of doubt, it is clarified that even
though Transferor Company No. 2 is a shareholder of Transferor
Company No, 1, since both Transferor Company No. 1 and Transferor
Company No. 2 are merging into the Transferee Company, no shares of
Transferee Company are to be allotted to Transferor Company No. 2
under this Scheme and the same has been taken into account in the
share swap ratio for equity shareholders of the Transferor Company No.
2 as mentioned in paragraph 7.5(b) above.

7.6, Pursuant to the Scheme, the shares of the Transferor Companies held by their
respective equily shareholders, shall, without any further application, act,
insfrument or deed, be deemed to have been automatically cancelied and
extinguished in full, without any requirement to surrender the share certificates,
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7.8.

79.

i
,J

if any. The Transferee Company shall take such actions in relation to the Equity
Shares of the Transferor Companies, as may be necessary.

No fractionat shares shall be issued by the Transferee Company in respect of the
fractional entilements, if any. to which the equity shareholders of the Transferor
Companies may be entitled on issue and ailoiment of New Equity Shares in the
Transferee Company as above. The Board of the Transferee Company shail
consolidate all such fractional enfittements and thereupon issue and allot New
Equity Shares in fieu thereof to any ditector of the Transferee Company
appointed for the purpose who shall hold the New Equity Shares in trust for and
on behalf of the members enfitled to such fractional entitements with the
express understanding that such director shall sell the same at such fime or times
and at such price or prices fo such person or persons, as it deems fit. The said
direcior shall distibute such net sale proceeds to the members in the same
proportion as their respective fractional enfitlements bear o the consolidaied
fractional entittement. The director shall be appointed by the Board of Directors
of the Transferee Company.

The New Equity Shares in the Transferee Company to be issued to the members
of the Transferor Companies shall be subject to the Memorandum and Arficles
of Association of the Transferee Company and the New Equity Shares so issued
shall rank pari passu in all respects with the existing equity shares in the Transferee
Company.

The New Equity Shares in the Transferee Company will be issued to the members
of the Transferor Companies in dematerialized form, with such New Equity Shares
being credited to the existing depository accounts of the members of the
Transferor Companies entitled thereto. Members of the Transferor Companies
holding physical share cerfificates will be entitled to receive such New Equity
Shares in the physical form, if they choose to receive such New Equity Shares in
physical form.

. The issue and allotment of equity shares by ’rhe Transferee Company to the
qun‘y shareholders of the Transferor Companies as provided hereunder is an
’regrql part of the Scheme and shall be deemed fo have been carried out as

% ;4%? ‘the procedure laid down under Section 62 and any ofher applicable provisions

“af the Companies Act, 2013 and/or the Companies Act, 1956, and Rules madcle

/ ﬁlf’ihereunder and all other relevant regulations and laws for the time being inforce
L were duly complied with.

F7AL

The equy shareholding pattern of the Transferee Company upon the Scheme
coming into effect and upon the issuance and allotment of New Equity Shares
"of the Transferee Company as mentioned in paragraph 7.5 hereinabove, will
subject to what is stated herein below, be as hereunder:

sr.No. Shareholder ____Total Shareholding
No. of shares % of shares
1. 1 HDFC Bank tid. _ 68,21,85.875 96.39%
2. Others 2,55,47,.536 3.61%
Total 70,77,33411 100

The above equity shareholding pattern is based on the assumption that: (a) the
aquity shares to be offered to the members of the Transferee Company by woy
of the proposed rights issue are fully subscribed to before the Effective Date; and
b} all Empioyee Stock Options granied by the Transferee Company are fully
exercised before the Effective Date.

In the event the rights issue proposed by the Transferee Company is nof fully
subscribed to andfor the Employee Stock Options are not fully exercised, the
total number of issued equity shares of the Transferee Company upon the
Scheme coming into effect may be different from what is indicated above.This,
however, will not affect the number of New Equity Shares of the Transferee
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Company that are to be issusd and allotted to the equity shareholders of the
Transferor Companies under paragraph 7.5 above,

DECLARATION OF DIVIDEND AND { NCE OF RIGHTS

On and after the Appointed Date and until the Effective Dale, the Transferor
Companies shall not declare or pay dividends, whether interim or final, or issue
any debentures (hon-convertible or partly or fully convertible) or shares by way
of bonus, rights or otherwise, to their respective shareholders, except with the
prior written consent of the Board of Directors of the Transferee Company.

The Board of the Transferse Company has dready approved issuance of
further shares by way of rights that may take place after the Appointed Date
but before the Effeciive Date up to 18,53,00,000 (Eighteen Crore Fifty Three
Lac) equity shares of face value of Rs. 10/- (Rupees Ten only} each of the
Transferee Company. This rights issue can be proceeded with and completed
by the Transferee Company pending sanction/ approval of the Scheme by
the High Court.

CONDUCT OF BUSINESS

With effect from the Appointed Date and upto and including the Efiective
Date: ‘

P

{a}  The Transferor Companies shali carry on and be deemed to havéfif‘

carred on all its business and activities for and on behaif of and in i'rusé
for the Transferee Company. S

(b] Al profits, losses, income and expenditure arising or incured by theé °

Transferor Companies (including taxes) for the period commencing‘*i‘
from the Appointed Date shail be treated to be the profits, losses, ™

income and expenditure as applicable, of the Tronsferee Company.

(€] The Transferor Companies shall be deemed to have exercised all rights,
powers, authorities and undertaken and/or discharged any obligations,
duties or liabiiifies for and on behalf of, and as an agent of the
Transferee Company. :

{d) The coming into effect of this Scheme shall not affect any prior
tfransactions or proceedings diready concluded by the Transferor
Companies on, before or after the Appointed Date and until the
Effective Date, in as much as the Transferee Company hereby accepts
and adopts all aeks, deeds and things done and executed by the
Transferor Companies as it the same are done and executed by the
Transferee Company.

(e) Pending the sanclion of the Scheme, the Transteree Company may
apply as required to any authorty, including any Govemmental
Authiority, for such consents, permissions, approvals which may be
necessary to camry on the business of the Transferor Companies.

PART I
DISSOLUTION OF THE TRANSFEROR COMPANIES AND OTHER TERMS AND

CONDITIONS
ACCOUNTING

Upon the Scheme becoming effective, the Transferee Company shall account
for the amalgarmation in its books of accounts as under;
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11

11.3.

11.4.

11.5.

11.6.

{a}  As per Accounting Standard 14 issued by Council of the Insfitute of
Chartered Accountants of India, the armalgamation is in the nature of
merger & pooling of interest method of accounting will be foliowed.

(B}  The Transferee Company shall record the assets and liabilities of the
Transferor Companies pursuant tc this Scheme, at their respective book
values as appearing in the books of the Transferor Companies.

{c} Al the reserves of the Transferor Companies shall be recorded in the
books of the Transferee Company in the same form in which they
appedar in the books of the Transferor Companies,

Upon the coming into effect of this Scheme, inter-company transactions,
including loans and advances, debils, deposits, balances, or other obligations
between the Transferor Companies and Transferee Company shalt end and
corresponding effect shall be given in the books of accounts and records of
the Transferee Company. Moreover, there will be no accrual of interests or any
other charges in respect of inter-company loans, deposits, debts, balances, on
and from the Effective Date.

CONDITIONS PRECEDENT
The Scheme is conditional upon the following:

(o) The Scheme being agreed to by the requisite number of sharehoiders
and/ar creditors and/or classes of shareholders and/or creditors of the
Transferor Companies and the Transferee Company as required under
the Act and in accordance with the orders of the High Court;

The certified copies of the High Court's orders sanctioning this Scheme
being filed with the relevant Registrar of Companies;

Such other approvals and sanctions in respect of the Scheme, as may
be required by law being obtained.

On approval of the Scheme by the sharehoiders and creditors of the Transferor
Companies and the Transferee Company, if required, in accordance with
Section 391(1) of the Act, the shareholders andfor creditors of these
Companies shall be deemed fo have also resolved and given all relevant
consents under the other provisions of the Act and Rules to the extent
applicable and necessary to give effect to this Scheme.

in the event of this Scheme idiing to toke effect by September 30, 2014, or
such other date as may be mutually decided by the Board of Directors of the
Transferor Companies ond Transferee Company, this Scheme shall stand
revoked, cancelled and be null and void and of no effect whatsoever. In such
a case, no rights and liabilities shall accrue to or be incurred inter se between
the parties or their shareholders or creditors or any other person. in such a case,
parties shall bear their own costs and expenses.

Upon the coming info effect of the Scheme, the Transferor Companies shall
stand dissolved without winding-up. without any further act or deed. The
Transferor Companies shall be removed from the register of the Registrar of
Cormpanies on the effectiveness of this Scheme.

The Transferor Companies and the Transferee Company shall make necessary
applications before the High Court for the sanction of this Scheme pursuant to
Sections 391 to 394 of the Act.

Upon the coming into effect of the Scheme, the resclutions of the Transferor

Companies which are valid and operating as of the Effective Date shall be
considered as the resolutions passed by the Transferee Company.
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11.7. Subject to applicable low and the orders of the High Court, the Transferor
Companies through their Boards and the Transteres Company through its
Board may atf any fime, in their absolute discretion, and jointly andg mutually in
writing. modify, vary, glter, Inferpret, clcirity, give such directions as may be
necessary fo seftle any question or difficulty in relafion to 1his Scheme. This

L2, Al costs charges and expenses payable by both the Transteror Companies
and the Transferee Company in connection with this Scheme and for the'
completfion of the amalgamation shall be bome equally by the Transferor
Companies and the Trarsferee Company.

TRUE-COPY . -
,@’S 4"-“’“")"’;”_”,35

HOH COURT S
BRABAY
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IN THE HIGH COURT OF JUDICATURE AT
BOMBAY
ORPINARY ORIGINAL CIVIL
JURISDICTION
COMPANY SCHEME PETITION NO. 291 Gl
2016 '
CONNECTED WITH
COMPANY SUMMONS FOR DIRECTION Np.
105 OF 2016
Atlas Documentary Facilitators
Company Private Limited ... Petition®s
Transferor Company N@.2
In the matter of Companies Act, 1956 -
(including any statutory re-enactments,
amendments or modifications thereof)
AND
In the matter of sections 391 to 394 of
the Companies Act, 1956 (including any
statutory re-enactments, amendments or
modifications thereof)
AND e
In the matter of Scheme /oF
Amalgamation ameongst HBL Global
Pvt, Ltd. (Transferor Company No. )=
AND }
Adlas Documentary Facilitatol
Company Pvt. Ltd.  (Transferor
Company No.2)

AND
HDB Financial Services Limited

(Transferee Company)
AND
Their respective shareholders and creditors

AUTHENTICATED COPY OF THE MINL”I' 1S

ALONG WITH SCHEME

apfied for suthenticated oopies m”*[?”! yolb
[n]2e0lb

Authentivated copisg eubmitted on, D?'

Engrassec on . OF, }”, ?’b“’

M/S. WADIA GHANDY & Co.
Advocates for the Petitioner,
N. M. Wadia Building,

123, M.G. Road, Fort,

Mumbai — 400 001.
HC/BGD/10982/SSPIME
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Dy 8.0, %g\% Se Officer

Dacres Department Dacres Dapartmont

INTHE HIGH COURT OF GUJARAT AT AHMEDABAD
ORDER PASSED BY THE COURT IN THE CASE OF

-
Examinod By [1$ 4

1 HDE FINANCIAL 8ERVICES LTD
2ND FLOOR, RADMIKA, LAW GARDEN ROAD
NAVARANGPURA, AHMEDABAD - 380 008

Petitioner(s)
VERSUS

Respondent(s)
Baing COMPANY PETITION No. 85 of 2016

Appearance oh Recod:
WS WADIAGHANDY & CO as ADVOCATE For the Patitionar(s) No. 1
MR DEVANG VYAS as ADVOCATE for ths Respondant(s) No. 1

COURT'S ORDER :

CORAM :
HONOURABLE MR JUSTICE R.M.CHHAYA
Date of Dacislon: 07/09/2018
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Q/COMPRIRNE ORDER

IN THE HIGH COURT OF GLWJARAT AT AHMEDABAD

COMPANY PETITION NO. 66 of 2016

[On note for apeaking o minuks of order dated 26/08/2016 in

O/COMP/E52016 ]
T M D
HDB8 FINANCIAL SERVICES LTD....Pgtitionar(s)
Varsus
...... Respondant(s)
M e ey
Appearancs:

M'S WADIAGHANDY & CO, ADVOCATE for tha Pstiloner(s) No. 1
MR DEVANG VYAS, ADVOCATE for the Flespondent(s) No. 1

CORAM: HONOURABLR MR.JUSTICR R.M.CHHAYA

o

1. conaidering the note f£filed by the learned
advocate for the peticicner, there is a
typographical error in Paragraph 2 of the order
dated 26.8.2016. The said Paragraph stands deleted
and the same is substituted ac under:-

“the petitioner Company i.e. HDB Pinancial
Services Limited is the Transferee Company
whareas HBL Global Private Limited and
Atlag Dooumentary Facilitators Private
Limnited are the Transferor Companies. HBL
Global Private Limited shall hereinafter
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COMP/85/201 § Appication No.: UBEA8/2016 Order Data: 070880 ¢ Pagedof 14

NATIONAL INFORMATICS CENTRE

CICOMPESRUTE ORDER

be referred to as the Transferor Company
No.l, Atlas Documer.tary FPacilitators
Private Limited shall hereinafter be
referred to as the Transferor Company No.2
and HDB Pinancial services Limited sghall
hereinafter be referred +t0o ag the
petitioner/Transferes Company.”

2. sSimilarly, in Paragraph 12 of the order, the
date is mentlioned as ~16** ootober, 20167. The same
is substituted to read as “i6*™ Oootober, 2015~.

3. Rest of the order remains as it is.

4. Registry is direoted to. igsue a fresh copy of
the aforesaid order containing above-mentioned

correctionsg.

5. Accordingly, the note for speaking to minutes

(R.II.C%VA, J)

is digpoged of.

TRUE LOPY

Tt

T REGISTRAR
H RS DAY OF

Pays Zot 2

Pxjadotié
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QXOMPANEIIE oRpER

IN THE AIGR COURT OF GUJARAT AT AHMEDABAD

COMPANY PETITICOR NG. 65 of 2014

HDR FIWANCIAL SERVICES ILTDu.a Petitioner(s)
Versusa
s s xeaRespondent(s)

Appearancet
M/5 WADIAGEAMDY & CO, ADVOCATE for the Petitioner(s)No. 1
MR DEVANG VYAS, ADVOCATE for the Raspondent(s) No. 1

CORAM! HONOURABLE WR..JUSTICE R.M.CHHAYA

bate 3 2¢/08/2016
ORAYL. ORDER

l. The Petitioner Compary has presented a Scheme of
Arrangement in the netura of amalgamation between
HEL Global Private Limited i
Facilitators Drivate Lz.mted with HDB Financial

Atlas Documentary

Services Limited and . their respective
shareholders and creditors under Sections 351 and
334 of the Companies Act, 19556 end seek sanction
thereof.
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2.The Petitioner Corpary 4i.e. HDR Financial
Services Privete Limited is +the Transferee
Campany whereas HBL Cliobal Private Limited and
Atlas Documentary Facilitators DPrivate Limited
are the Transfercr Companies. HEL Global Private
Limited shall hereinafter be referred to as tiae
Transferor Company No. ‘1, Atlas Documentary
Facilitators Private Limited shall hereipafter be
referred to as the Transferor Company No. 2 and
HDB Financial Services Private Limited shall
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hersinafter bea: referred to as the

Petitioner/Transferee Company.

3.The Detiticner/Transferee Company has  its
registered office at 2™ Ploor, Radhika, Law
Garden Road, Wavarangpura, Ahmedabad — 3890 009.
Both the TPransferor Ccmpanies have their
rcqi.lt.:id office in Murbai, Maharashtra and have
filed separata Petitions for approval of the
Schema of Amalgamation f£rom the Hon’ble High
Court of Judicature at Bombay.

4. The present Detition f£iled by the Petitioner
Company sets out the defaill: about its share
capital, the objeuts wit}zwegbd.ch the company came
to be incorporated and a&:h@r relevant facte. The
Petitioner/Transferee Comp;
4 June, 2007 and is iuth “”*'c.l.i.a, engagad in the

was incorporated on

business of financing the requirements of

individual borzowers and n&diu.m, small and micro
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business enterprises. It also carriea a Business
Process Outsourcing (“EPD") business and provides
services to HDFC Bank Ltd. to rum collections
call centers. The Transferor Company No. 1
commanced its busziness in tha year 2000 and is
inter alia engaged in the business of providing
specialized services relating to marketing and
promotion of varioius financial and retail asset
products of wvarious iina.n;:in.l institutions such
ag oredit cards, vehicle and personal loans, home

loans etc. The Transferor Company No. 2 commenced
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6.

OICOMPRIROE ORDER

its business in the yesr 1997 and is inter alia
engaged in the businss:z of providing processing
support to various banks, in the areas of retail
assats and liabilities, ocredit card processing,

depository services etc.

The Petitioner/Transfezee Company had filed
Company Applicatior Neo. 391 of 2015 seeking
appropriate directions for convening meetings of
the Bquity Shareholders, Secured Creditors and
Unsacured Crediters of the Company in terms of
Section 2351 of +the Comwpanies Act, 1956, This
Court, by an Order dated 23 December, 2015, took
note of the aforesaid iacjt and issued necessary
directions for convenin;;fxi';.' zespective meetings of
the Equity Shareholderi;  écured Creditors and
Unsecured Creditore of tim é«hgnpany.

1

The meetings ware held on 2™ February, 2016, as
directed by <this <Court and the Scheme of
Amalgamation, along with necessary amendments,
came to be unanimously a.pp;'r:wed by wach of the
Equity Shareholders =& well as the Secured and
Unsecured Craditors, present and voting in the
respective meetings. The Chairman appointed for
the respactive maetings filed his
Report/Affidavit on 5% February, 2016 confirming

the result of the meevirgs.

The present substantive Petition was thereafter
filed, placing the Scheme of Amalgamation for
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QICOMMEBROE ORDER

consideration and senction of this Court.

The Patition was admitted by Ozder of this Court
dated 18* February, :016. The public notices for
the same were duly advertised in the English
daily newspeper “Business Standard” and Gujarati
daily oewspaper “Firancial Express”, both
Ahmedabad Bditione dated 26" February, 2016. The
publication in the JSovernment Gazette was
dispensed with as per the said Order. No one has
come forward with any cbijection to the Petition

even aftar the publication.

The notice of the Petivion was sarved upon the
Central Government through the Regional Director.
An affidavit dated 15% u.a’.y, 2016 came to be
filed by one Mr. Sham.bhuw u:;lu Agarwal, Regional
Director, Ministry of 'Lﬂﬁiﬁ'nto Affairs, North
Western Region. In the sald affidavit, the

Regional Director has made cartain comments and

observations with reszpect to the Scheme.

10. Heard Mr. Tanvish Sheatt, learned advocate on

behalf of M/s Wedia GChendy & Co., learned
advocetes for the Det:ticner Company and Mr.
Kahitid Amin, learned Central Government Counsel
on bahali of Mr. Devang Vvas, Learned Assistant

Solicitor Gemeral, for the Regional Director.

1l. The Regionel Director =-n Paragraph 2{c) of his

Affidavit has cbserved +that the Petitioner
Cempany is an NBFC regjistered with the Reserve
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Bank of India and the Conpany bas not placed on
record, a copy of the No Objection received from
REBI. The Regicnal Director heas, accordingly,
sought for a direction to Petitioner Company to
ensure compliance of gu-delines iszsued by RBI in
this regard.

12. Mr. Tanvish Bhatt Las drawn this Court’s
attention to Paragrsph 3.2 of +the Additional
Affidavit to point out that vide a letter dated
16" Qatobar, 2015, RBI has granted ‘No Objection’

for the Scheme of Amalgamation smubject to terms
and gonditions menticned therein. The Petitioner
Campany has alsc placed a coupy of the aforesaid
letter dated 16 October,
Annexure ‘A’ to the Addi¥don

.4016 omn record, as
Affidavit.

13. A perusal of the said 1e‘tte: revels that RBI has
granted its approvai to the Saheme and
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accordingly no directions are required +to be
pazged by this Court in this regard. However, it
is direoted that the 3etitioner Company shall

comply with the termz and conditions of the
aforesaid letter dated 16% Coctober, 2015 issued
by REI.

14. With respect +to t?ge next ocbservation, Regional
Director has observed that a total of 6,311,390
Equity Shares of the Pe:itioner Company are held
by Non Resident Ind:anz {“NRIs") and therefore

directions may be passed by this Court to ensure
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compliance of FEMA and RBI guidelines in this
regard by the Petiticoner Company. Mr. Tanvish
Bhatt has drawn this Court’s attention to
Paragraph 3.3 of the Additional Affidavit to
point out that the NRIs have paid the share
subsoription amount on non repatriation basis
from +their respective Non Resident External
{“NRE*)/ MNon Resident Orxdinary (“NRO") bank

accounts in aocordance  with requirements

stipulated under Regularionm % read with Schadule
4 of the FEMA {Transfer of Issue of Security by a
Person Resident Cutside India), 2000 as amended
from time ¢to tima and therefore no o.ther
compliances/£ilings re xequir.d to be made in
connection with such lt&bﬁariptim of shares. Mr.
Bhatt further submits t"mt" 'Ehl Petitioner Company
iz in compliance with th§ w:olwant FEMA and RBI
guidelines in this re:.ta.rd.
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15.In light of +he aiforesaid submission and
averments made in the Additional Affidavit, the
cbservations made by the Regional Director in
thig regard, stand substantially addreased. '

16. With respect to the third eobservation, Regional
Director has cbserved tkat the Petiticner Company
has submitted two valuation reports dated 10
November, 2014 and 31" Jctober, 2014 preparad by
M/s Chitale & Associates, 'Chnrtlr.d Accountants,
Mumbai and M/s Haribhakti & Ce. LLP, Chartered
Acgountante, Mumbai respectively and £ram the
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same it ig revealed that the ghare exchange ratio
given in the Scheme i1s not recommended by either
of wvaluars. The Kegional Direotor  has,
accordingly, sought for a dirsction to Petitioner
Company to place on record relevant details

relating to oalculation of share exchange ratio.

17. Mr. Tanvish Bhatt has drawn this Court’s
attention +o Paragrapk 3.8 of the Additional

Affidavit to point out that after considering the

aforementioned valuation reports, the management
of Petitioner Company had decided to take the
median wvalue of +the wvaluation reports for
arriving at the share price for the Amalgamation
and acseordingly the samg'—ghé:%\-.been incorporated in
the Schema. It has been %&Mhﬁr pointed out that
the said share price hhien approved by the
sharsholders of the Pet’f:tiéﬁer Company in their
meeting held on 2° February, 2016.
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18. In light of +the aforesaid submission and
averments mada in the Additional Affidavit, the
cbservations made by +the Regional Director in
this regard, stand subs=antially addressed.

19, With reference to the next observation by the
Regiocnal Directer, no reply is received from the
Income Tax Department. Since the statutory period
cf 185 doays as envisaged in the relevant circular
of the Ministry cf Corporate Affairs isg over, it
can ba presumed that the Income Tax Dapartment
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has no objection +o +the proposed Scheme of
Amalgamation. However, it is directed that the
Petitioner Company shall comply with the
applicable provisions of the Income Tax Act and
Roles.

20..In the light of the oforesaid disoussion, eall
cbservations mede by the Regional Director stand
eddressed. As is spparent from the Affidavit made

by the Regional Direcror, there are no complaints
against the Detiticner Company. It has also
been stated that Scheme ~f Amalgamation proposed

between the Petitioner Company and the 'l'ra.nsfﬁror
Cempanies is not
prejudicial to the :Ln'terwyt% “of the shareholders

of the Petitioner Campan;f' the public at large

and hence, there dcas_; appear to be any
impediment to the grant of sanction to the Scheme

of Amalgamation, inasmmuch as from the material om
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record and on a perusal of the Scheme, the Scheme
appoa:i t¢ be £air and reasonable and is not
viclative of any provizions. of law, mor is it
contrary to public policy. As noticed warlier,
none hes come forward to cppose the Scheme. All
reguisite atatu.to:j compliances have also been

substantially fulfilled.

21. Thie ocourt is, therefore, satisfied that the
Scheme of Arrangement in the nature of
Amnlgamation amongst the Patitioner Company and

the Transferor Companies and their raspective
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shareholders and creditors deserves +to be
granted. The Scheme of Amalgamation 4is hereby
sanctioned. The same shall be binding upon all
the Equity Shareholders ,-. Secured Crediters,
Unsecured Creditors cf the Petitioner Company and
all other agencies, departments and awthorities
of +the Central, State and any other Ilocal
autharities.

22. The Petitioner Company shall pay towards

professional chargees to learned Assistant
Soligitor General Rs.7,500/- in respect of the
Petition. '

23. The Petitioner Company ;s further directed to
lodge a oopy of this azﬁ a,nd the Scheme duly
auvthenticated by the Rﬁiﬁtr&r, High Court of
Gujarat, with <the coﬁqui;nid Suprintendent of

Stamps, for the purpose of adjudication of Stamp
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Duty, if any, as per apgplicable laws.

24. Since the Transferor Companies have their
registeread office in the State of Maharashtra,
the drawing ‘up and £iling of schedule of
immovable properties of the Transfaror ‘Ccmpunies

is dispensed with.

25. Tha Petitioner Compoarny i directed to £file a
copy of this Order along with a copy of the
Scheme with the concerned Registrar of Companies,
elestronically, along w.th E-Form INC 28 as per
the relevent provisicns of the Companies Act.
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26. Filing and issuance of drawn up order is hereby

dispensed with. All the authorities to act on a
copy ©of this order =icng with the Soheme duly .
authenticated by the Registrar, High Court of
Gujarat. The Registrar, High Court of Gujarat
shall issue the autherticated copy of this order
along with the Scheme.

27. The Petition is, actordingly, allowed to the

aforesaid axtent.

.

(R.M.CHEAYA, J.)

m A\
s
DEPUTY Z ASSIS TANT REGISTRAR
THIS Day OF

fags IPci 1O
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IN THE HIGH COURT- OF GUIARAT AT AHMEDABAD  Dt..\ .....I...ﬂ..IZNC

[08&-9 ¢
T3¢,
P AS-ey,

{ORIGINAL JURISDICTION)
COMPANY PETITION No. 65 of 2016
IN
COMPANY APPLI 'TIONI NO. 391 OF 2015

In the matter of Scheme
Amalgamation  under  Section

and 394 of the Companies

of
391
Act,

1956 and the. companies  (Court)

Rules, 1959 and the companies Act,

2013; *

And

Services  Limited, A
incorporated  under  the

In the matter of HDB Financial

company

Companies

Act, 1956 and having its registered
office at 2@ Floor, Radhiks, Law

Garden Road, Navrangpura,
Ahmedabad - 380 009.

And

In the matter of Scheme of

Amalgamation between HBL Globa
Pvt. Ltd. and Atlas Documentary
Facilitators  Pvt  Ltd, with HDB

Financial Services Ltd.

HOB Financlal Services Ltd, .
A Company registered under

the Companies Act, 1956 and

having its registered office at

2" Floor, Radhika, Law

Garden Road, Navrangpura,
Ahmedabad ~ 380 009
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SCHEME OF AMALGAMATION
UNDER SECTIONS 381 TO 394 OF THE COMPANIES ACT, 1958
AMONGST

HEL GLOBAL PRIVATE LIMITED -.. TRANSFEROR COMPANY NO. 1

AND

ATLAS DOCUMENTARY FACILITATORS
COMPANY PRIVATE LIMITED - TRANSFEROR COMPANY NO. 2

AND
HDB FINANCIAL SERVICES LIMITED . TRANSFEREE COMPANY
AND

THEIR RESPECTIVE SHAREHOLDERS & CREDITORS

©0

This Scheme of Amaigamation i3 presantsd under Seclions’ 391 to 394 of the
Companles Act, 1956, as amended and the cormesponding provisions of Cornpanies Act,
2013, upon their notification (including any statutory modifications or resnactments
thereof) for amaigamation of HBL Global Private Limited ("Transferor Company No. 1"
or "HBL") and Aliss Documentary Faciliators Company Private Limited (“Transferor
Gompany No. 2" or "ADFC, collectively “the Transferor Companles™} with HDB
Financial Services Limited ("the Transferee Company” ar “HDB").

2. RATIONALE OF THE SCHEME

a. Transferor Company No. 1 Is & subsidiary of Transferor Company No. 2 and
provides apeclalized services relating to marketing and prometion of the varicus
financial products of HDFC Bank Lid., which includes credit cards, vehicle foans,
personal loans, merchant esiablishments, loan against shares, homa loans aind

T’L varlous retall asset products of HOFC Bank Lid,

cgma e

O

and few other customers in the arsas of retail liabilities, retall assets, credit cards

\(B’ b. Transferor Company No. 2 primarily provides processing support to HDFC Bank Ltd.
processing, cheque clearing, cash management setvices and depoasitory services,

financing the raqulramenls of mainly lndlvldual borrowam and medfum. lmall and
micra business antsrprises, The Transferee Company also camies on a BFO
business and provides services to HDFC Bank Lid., to run collections call centers
and collects overduas from borrowers. The Transferse Company has sat up such
cail centers abross the country, which provide collection services for the entire
gamut of retail lending products of HDFC Bank Ltd. The Transferes Company offers
end to end collection services in over 400 locations through its BPO business.

/""d ¢.” The Transiarse Gompmy sa subsidlary of HDFC Bank un and a non-depnsit
o ’

. The proposed Scheme will result in the following synergles:

i Related Diveryification: Acquiring the business of the Transferor Companies
would be a retated diversification for the Transferee Company, in the financlal
ue copy services arans. The Transferee Company's BPO business and the Transferor
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Companies cater to primarlly the same customer, {e. HDFC Bank Ltd. on
different service fronts. The proposed Scheme would simplify and consalidate
the various services offerad by the Transferor Companies and the Transferee
Company into a single enfity and enabie the merged entity to oifer a
comprehsnsive bouquet of services, including BPO sarvices, 10 its customers.
The amalgamation will also help the Transfares Company provide end-to-end
sarvices in the financial servicas arena covering infer alfe Sales, document
procesaing, back-office support services and collections io banks, finance
companies and financlal instiutions.

Balanced Revenue mix: The amaigamation will result in a diversified and-
baianced revenue mix through an increased share of fee based incoma from
the services businesa along with Interest income from lending business,

Svneray in Operafions: The Transferor Companies and the Transferee
Company primarlly cater to the same customer i.e. HDFC Bank Lid. on
different service fronts. The proposed amalgamation woukd simpiify and
consclidate the various services offered by the Transferce Company and the
Transferor Companies info a single entity and will enable the Transferae
Company to offer a comprahensive botiquet of services to its customer(s). Set
out hereinbelow are some of the other synargies and benefits that would be
achieved upon implementation of the proposed Schame: '

* The Transferes Company has developed a pistformt for delivering
collections BPO servicas. The same wili be extended to the operations
of the Transferor Companies being tranafermad under the Scheme which
is expacted to result in higher operating margins for the merged entity.
Further the merged entity will have expertise In offering full scale servica
offerings to its clients.

* Consclidation of the Transferor Companies’ servicea business with the
Transterse Company's BPO Business would fead m synergy in
operations and Improve the position of the merged entity by offering
unified yet comprehensive bouquet of BPO and financial services to its
customar(s).

+ Acheve grsater integration, flexibility and greater financial strangth by
simplifying snd consclidaing the varous semnvicas cffsred by the
Transferes Company and the Transferor Companies.

. Oppdmmmes - achieve improved operationsl, management and
financial efficiency

* Achisve diversified and balanced revenue mix through increased share
Y'N/ of fes basad income from services business along with interest income
from the lending business.

Pren ©. Itis proposed that pursuant to Sections 391 to 384 and other relevant provisiona.of
- the Act, the Transferor Companies be amalgamated with the Transferee Company,
: upon which the Transferor Companies will stand disscived without winding up. As a
consequence of the amalgamation, the share capital of the Transferee Company

&hall increase-in accordance with the pravisions of paragraph 7.1 to 7.3 of this
Scheme.

. f. The amaigamation of the Transferor Compsnies with the Transfgrae Company
- pursusnt i this Scheme shall take place with effect from the Appointed Date (as
-':%,. e tdefined hereinbelow),

§- The amalgamation of the Tranaferor Companies with the Transferes Company in

accordance with the terms of the present Scheme shall be in complience whh the
Trizm oDy applicable provisions of the Incoma Tax Act, 1861, including Section 2(18), as a

/ 2

Advncatre
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result whereby, by virtue of the amalgamation all the assets, properties and liabiities
of the Transferor Companies exisling immedistely before the amaigamation {save
and except shares of the Transferor Company No. 1 held by Transferor Company
No. 2, which will stand exiinguished), shall become the assets, prapertiss and
liabilities of the Transferee Company. Further, the amalgamation is expected to lead
o creation of a stronger and langer entity which would be to the benefit of the
shareholders of the Transferor Compenies and the Transferee Company. Moreovar,
under the Scheme the sharsholders of the Transferor Companics are to ba allotted
shares of the Transferse Cormnpany In accordance with the swap rétio as set out at
paragraph 7.5 of the Scheme, which is basad on a fair and indepandent valuation
("Valuation™). Hence, the Scheme will not prejudicially affect the interests of any
sharshcider of either of the Transferea Company or the Transferor Companies.
Moreover, as the Transferea Company is adopting afl liabdities of the Transferor
Companies and has sufficient assets fo discharge these llabllilies, the Scheme will
not prejudicially affect the interests of the creditors of aither the Transferor
Companies of the Tranaferee Company.

h. The amalgamation is not a result of any -acquisition of properly of the Transferor
Companies by the Transferee Company through purchase of a resuk of the
distribution 5f such property to the Transferee Company pursuant to the winding up
of the Tranaferor Companles.

i This Scheme has been drawn up to comply with applicable provisions of law,
including the provigions of Section 2(18) of the Income Tax Act, 1961. In the event
any term of this Scheme Is found or interpreted for any reason to be inconsisient
with the provisions of tha iaw at a subsequaent. date, Including as a result of an
amendment of the law, the Scheme shall stand modified to the extent nacessary to
comply with such amandments. The modification will however not affect other parts
of the Schame.

3. PARTS OF THE SGHEME
This Scheme of Amalgametion Is divided into the following parts:

&.  PART |, which is a general section is further divided into two parts, providing (4)
definiions applicable to this Scheme; (B) detalls of the share capital and
shareholding structure of the Transfaror Companies and the Transferse Company,;

b. PART B, which deals with the provisions and terms based on which fhe
amaigamation of the Transferor Companies with the Transferee Company shall
- take place; and . : ‘

c.  PART I, which deals with the dissolution without winding up of the Transferor
- Companise. and the general terms and conditions applicable to the Scheme of

et PART |
Q‘.‘r— T T+ e Schiome, Gniaes repugnant to the meaning or context thereof, the

following expressions shall have the following meanings:

“Act’ means the Gompenies Act, 1856, as amendsd and the corresponding provisions

" of the Cemparies.Act, 2013, upon their notification (including any statulory modifications
- er re-enactments theraqf), for the time being In force;

"Appuinted Date' means the opening of businass on April 1, 2014, or such other date
aa may be-deterrained by the Board of Directors of the Transferor Companies and the

. Teansfamse Company or such other daie as may be decided by the High Court:

“Board -of -Disbctirs” or “Board” shall mean in relation to each of the Traneferor

- Companies and tive Translerea Company, as appiicable, the board of directors of such

True .-
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company and shel include any committes which has been duiy avthorised and
constituted for the purpeses of the Scheme and the amaigamation and/or any matters
pertaining to the same; .

“Effective Date” means the date or the last of the dates on which the cerlified coples of
the orders passed by the High Court of Judicature 3t Bombay and the High Court of
Judicatyre at Gujarat, sanctioning the Scherme, are file¢ by each of the Tranaferor
Companies and the Transferes Company with the respective Registrar of Companies.
Referances herein to ‘coming into effect of the Scheme' and ‘effectiveness of the
scheme' shall be construed as reference to the Effective Date;

“Govemwmental Authority” means any applicable ceniral, state or local govemment,
legisiative bedy, regulatory or administrative authorily, agency or any court, tribunal,
board, bureay, instrumentality, judicial or arbitral body;

“High Cowrt” shall mean in relation to the Transferee Cornpany, the High Court of
Judicature at Gujarat having jurisdiction In relation fo the Transferes Company and in
relation to the Transferor Company No. 1 and Transferor Campany Mo, 2. the High
Court of Judicatuss at Bombay having jurisdiction in relation to the Transferor Company
No. 1 and Transfaror Company No. 2, (references o High Court shall be construed
accordingly); and shall inciude the National Company Law “Tribunal, as applicable, or
such ather forum or authority as may be vested with any of the powers of a High Count
under tha Act:

“Liabllities” shall inciude all secured and unsecured debls (in either Indian or foreign -
currency), llabilities, duties, obiigations, underiakings of any kind or description
whatsoever and raised or incurred for the business activities aiong with any change,
fien, ancumbrance or securily therson;

“New Equity Sharea™ shall have the meaning ascribed to the expression In paragraph
7.5 {c) of Part Hi of the Scheme;

“Record Date” shall mean such dale after the Effective Date, to be fixed by the Board
of Directors of the Transfaree Company for the purpase of issue of new equity shares of
the Transfersa Company o the shareholders of the Transferor Companies in terms of
this Schame;

“Registrar of Companies” shall mean in relation to the Transferee Company and the
Transferor Compenies, the Registrar of Companies, Gujamt, Dadra and Nagar Havelli
and the Registrar of Companles, Maharashtra, Mumbai, respectively;

"SBcheme”™ maans this schieme of amalgamation, as amended or modified in accordance
with the pravigion for the same harein;

“Transferes Comtpany® means HDB Financlal Services Limited, a company
incorporated under the Companies Act, 1658 and having #s registerad office at Radhika,
2™ Floor, Law Garden Road, Navrangpura, Ahmadabad - 380 009;

“Transferor Company No. 1° means HBL Global Private Limited, a company

inCoIporated under the Comparies Act, 1956 and having fts registered office at Kamia'
Mils Compound, Senapati Bapet Marg, Lower Parel, Mumbai — 400 013, Maharashtra,

“Transferor Company Me. 2° means Aties Documentary Facilitators Company Private
Limied, a company incorporated under the Companies Act 1958 and having its
registered office at 26A, Narayan Properties Chandivali Farm Road, OFf Saki Vihar
Road, Chandivall, Andherl (East), Mumbai 400 072, Maharashtrs;

“Undertaking” means and Includes the following: '

(@) Al sssets of the Transferor Companies as oﬁ the Appointed Date;
True Copy

Advocate

136



(b) Al debts, liabilities, duties and obligations of the Transferor Companies as on the
Appeinted Date; . .

{c} Without prejudice to the generality of sub.clauses (4) and {b) hereinabove,
Undertaking shall mean and include the whole of the undertsking of the
Transferor Companies, as & going concem, Including #s business, all secured
and ungecured debts, fiabllites, duties, obligations, all the aseats and properties,
whather movable or immevable, real or personal, fised asseis, in porsession or
reverslon, corporeal or incorponsal, tangible or Intangible, curment assets, prasent
or condingent assats including stock, shares, Iinvestments, claims, powers,
authorities, aliciments, approvals, regisirations, contracts, amangements,
engagements, rights, titles, interests, benefits, advantages, sundry deblors, bills
of exchange, loans and advances, leasehold rights, tenanay rights, permits,
authorisations, quota rights, including reserves, funds, provisions, equipments
and inglaliations and utififes, elactricity water and other service connections,
records, files, amployess and bendfits of agreesments, contracts and
armghgements, balances with all regulatory authorities, liberties, advantages,
easements and all rights files, intsrest poodwill bensfils and advantages,
deposils, reserves, benefits, advantages, receivables, funds, cash, bank
balances, accounts and all other rights, benefits of all agreements, subsidies,
grants, incantives, tax credits {(including but not imited to credits In respect of
Income Tax, Minlimum Alternate Tax, VAT, Sales Tax, Service Tax efc.) and all
other rights, claims and powers, of whatsoaver nature and wherescever situated,
belonging to or in the possession of, or granted In favour of, or anjoyed by the
Transferor Companiea, a8 on the Appeinted Dats, end all the earmest money
and/or deposits including security deposits paid by the Transferor Companies as
on the Appointed Date and all other rights, obligations, benefits available under
any rules, regulations, statues, including Direct and Indirect Tax laws, derived by
the Transferor Companies and all necessary records, fies, papers, computer
programs, websitas, domain names and other records whether in physical or
electronic form In connection with or ralating to the Tranaferor Companies.

42 Headings shall not affect the intarpretation or construction of this Schemse;

4.3. Words using the singular tarms shall also includs the piural terms and vice
versa;

44, Referenca lo the word "Include® and “including” shall be construed without
limitation;

4.5, Reforences to a person includes any individual, firm, body corporate,
Governmental Authority, joint venture, association or partnership.

5. S CAPITAL G PATTERN
H- S4.  Transferor Company No. 1
\ The share capital and shareholding pattern of the Transferor Company Mo. 1 as on
March 31, 2014 is as under:
PARTICULARS AMOUNT [RS.]
/’ e,
‘-_Qa, Authorised Share Capital:
10,00,000 Equity Shares of Rs. 10 sach 1,00,00,000
: - TOTAL ,00,00,000

Issuad, Subscribed and Fully Paid-up Share Capital:

10,200 Equity Shares of Rs.10 each/- 1,02,000/-
TOTAL 1,062,000/~ |
52.  Transferor Company No. 2 T
rue Copy
5 Advngate
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The share capital and shafeholdlng pattern of the Transferor Company No. 2 as on
March 31, 2014 is a3 under:

PARTICULARS AMOUNT [RS.]
Authoriged Share Capital:
5,50,000 Equity Shares of Rs.10 each 55,00,000

TOTAL 55,00,000

issued, Subscribed and Fully Pald-up Share Capital:

4,50,180 Equity Shares of Rs.10 each/- 45,01,800/-
TOTAL 45,01,800/-

53. Transferse Company

The authorised, issued, subscribed and paid. up share capital of the Transferee
Company as on March 31, 2014 Is as follows:-

PARTICULARS AMOUNT (IN RS,)
Aurthorised] Share Capital:
100,00,00,000 Equity Shares of Rs.10/- each 1000,00,00,000/-

TOTAL 1000,00,00,000~

Issuad, Subscribed and Fully Paid-up Share Capiltei:

61,37,50,219 Equity Shares of Re. 107- each 513,75,02,190/-
TOTAL |  513,75,02,190/-

PART Ul

AMALGAMATION OF THE TRANSFEROR COMPANIES WITH THE TRANSFEREE
COMPANY

G. [RANSFER

With effect from the Appointed Date and pursuant to the sanction of the Scheme by the

relevant High Court and in accordance with the provisions of Section 391 o 394 and/or

any other agplicable provisions of the Act or any other faw for the time being in forcs, the

'J" entire Undertaking of the Transferor Companies shafl be and stand transferred to and
vested in and/or be deemed o have bsen trensferred to and vested in the Transfaree

\Hb’ Company 55 & going concem without any further act, deed, instrument, matter or thing,
30 as lo become, as and from the Appointed Date, the estate, agsets, rights, title,

’—ﬁ'ﬁ'—-—-—”mm Company, By viriie of and in accordance with the provisions

;E of this Schame. -
a. 81 I of Assets

{a) On and from the Appointed Datie, all estate, assets, properties, rights, claims,
tlles, interest and authorites, including accretions and sppurlenances
comprised in the Transferor Companies of whatsoever nature snd wherever
siiuate shall, without any further act, deed or instrument, be and stand
transferved {o and vestad it the Transferse Company as a going concem =0 as
o become, the estate, assets, properties, rights, clajms, title, interest and
authorities of the Transferee Company.

True Coopv
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{4 On and #rom the Appointed Date, the movable properties and assets of the
Transferor Cornpanies (axcluding the shares of Transferor Company No. 1 heid
by Transferor Compary No. 2 which are beihg extinguished under the Scheme
since Transferor Company No. 1 and Transferor Company No. 2 are both being
merged inte the Tranafaree Company), the same shalt ba and stand transferred
by the Transferor Companies to the Tranaferee Company and shall become the
assels and property of the Transferes Company with effect from the Appointed
Data, without requiring any further daed, conveyance or instrument of transfer.

{c) In addition to what is siated at paragraph 6.1 {(b) above, the assets and
properties of the Transferor Companies, in particular receivables, biflls, loans
and advances recoverable in cash or kind, ‘bank balances, invesiments,
deposits of any nature, shall stand transfaired to and vested in the Transferee
Company on and from the Appointed Date without any further act, instrumant or
dead, cost or change and without any nead to notify or intimats any third party.

(a} All assets, rights, inlerests, properties, whether immovabie or movabla, acquired
by the Transfesor Companies on or after the Appointed Date but before the
Effective Date, shall be deemed fo be and shall hecoma the assets, rights,
interests, proparties of the Transferee Company and shall stand transferred to
and vested in the Transferee Company on and from the Appointed Date, without
any furiher act, instrument or dead.

Al the licenses, permits, entitiements, approvals, permissions, regisiration,
incentives, tex deferrals, exemptions and benefits (including sales tax and
sarvice tax), subsidies, tenancy rights, liberties, special status and cther benefits
and privileges enjoyed or aonfamad upon or held or avalled of by the Transferor
Campanies and all rights and benafits that have accrued or which may acorue to
the Transferor Companies, whether on or before ar after the Appointed Date,
including benefits and exemptions of taxation that have or may accrue to the
Transferor Companies on, befora or after the Appointed Date, tax holidays,
subsidies, spacis| incentives, apecial status and other privileges and bensfits
granted by any Govemment Authority or any person, shall stand transfered to
and vosted in the Transferee Company and shall be enforceable by the
Transferae Company on the same tarma and condiions.

62 Jransfor of Conmacts .

(a) Subject to the provisions of this Scheme, afl contracts, deeds, agreements and
other instruments of whatsoevar nature to which the Transferor Companies ane
party to, or under which the Transferor Companies are lo obtain a benefit, and
which are subsisting/effuctive immediately prior to the Effective Date, shall
confinue to oparate against or in favour of the Transferse Company and be
enforced against or by the Transferss Company as If the Transferse Company
is a party to the same.

b} The Transferee Company shall on and from the Effective Date be authorized to
\ act on behalf of the Transferor GCompaniles for the purposes of compliance by
the Transfaror Cornpanies of its various obligations under all contracts, deads,

[ejhasl agreements and other insfruments to which it & a party and/or under which it is
l%» deriving a benefit.

83. I Liabilities

{a) On and from the Appointed Dute, sl Liabililes of the Transferor Companies
shall without any further act, instument, deed, be transfarred to and vested in
the Transforee Company to the exient that they are cutstanding and shall
bacome the Liabilities of tha Transforee Company on the same terms and
conditions. The Transferee Company shall meet and discharge the said
Liabliities without any need to notify or intimate any third party.

Wrixe ooy
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(b} All Ligbliities of the Transferor Companies that have arisen or accrued on or
#fter the Appointsd Date but before the Effective Date, shali bacome the
Liahbiiities of the Transieree Company pursuant to this Scheme and the
Transferce Company shall meet, discharge and satisfy the same.

(c) Any discharge by the Tranaferor Companles of it Liabiliies on or after the
AppdnﬁedDmMIbudeanedmbeforandmbahaﬂofﬂve_Tmshme
Company.

(d} All exisling encurbrances over the assets and properties of the Transferse
Compeany or any part theraol which refats to Habilities and obligations of the
Transforse Company prior to the Effective Date shall continue to relate oniy to
-such assets and properties and shall not extend or attach to any of the assets
and properties of the Transferor Companies transferred to and vested in the
Transferee Company by virtue of this Scheme.

(8) Any Liabiliies dua andfor outstanding or which may become due/ cutstanding
between the Trangferor Comparties and the Transferee Company shall stand
discharged and no liability/abligation will be imposed on any party with respeat

: to the same.

6.4.  Sfaff. Workmen and Employees

{a} On the Scheme bacoming operative, all staff, workmen and employees of the
Transferor Companies in service as on the Effective Date, shall be deamed to
have become siafl, workmen and employses of the Transferee Company
without any break In their service. On the basis of continulty of employment
there shall be no subsiantial change In the terms of smployment of the
employees of the Transfaror Companiss, to thelr prejudice, at the time of such
transfer of employment.

{B) On the Scheme becoming effeclive, the Provident Fund, Gratulty Fund,
Superannuation Fund or any other Special Fund or Trusts created or axisting for
the benefit of the staff, workmen and employess of the Transferor Companies
shall become the trusts/ funds of the Transferee Company for ail purposes
whatsoever in relation to the administration or operation of such Fund or Funds

> or in relation to the abligation to maks contributions to the said Fund or Funds In

accordance with the provisions thereof as per the terms provided in the
respective Trust Deeds, [f any, to the end and intent thet afl rights, duties,
powers and obligations of the Transferor Companies In mlation to such Fund or

Funds shali become those of the Transfaree Company. It is clarified that the

servicey of the staff, workmen and employess of the Transferor Companies wili

be trealad as having been coatinuous for the purpoee of the said Fund or

Funds.

(a) On and from the 'Effective Date, all suits, actions and other proceedings,
including legal, taxation and proceedings before any quasi-judicial or

\‘1\\/ _ :
é""ﬂ, ' " adfmirmsirative body, by or againet the Yransferor Companies, whether pending
— andfor arfsing on or ‘before the Effective Date shali be continued by the
'Jea, ‘ : Transferse Gomgany. '

() Om and from the Effective Date, the Directors of the Transferor Companies will
cease to be Directors of esich respective Tramsferor Company and shall not be
entitted mersly by virtue thereof ¥ any directorehip in the Transferea Company
pursuant to the provisions of the Scheme. 1t is clarified that this Schame will not
affect or cause any change in the directorship of the Transferse Company.
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7. REORGANISATION OF SHARE CAPITAL OQF THE TRANSFEREE
COMPANY :

T.1. Consequent o and as part of the amalgamation of the Transferor
Companiat with the Transfaree Company, the Authorised Share Capital of
the Traneferor Companies shall stand merged into and combined with the
Authorised Share Capital of the Transfaree Gompany, without any further
act, deed including without payment of any stamp duty, registration or filing
fea on such combinad Authorised Share Capital under Section 403 of the
Companles Act, 2013,

7.2, Upon the Scheme becoming effective, the Authorised Share Capital of the
Transferse Company shall automatically siand enhanced by the aggregate
share capital of the Transferor Companies of Rs.1,55,00,000/- (Rupees Cna
Crore and Fifly Five Lac only). The Authorised Share Capital of the
Transferee  Company shall therefore stand enhanced to
Rs.10(1,55,00,000/- (Rupees One Thousand and One Crore and Fifty Five
Lac only) divided into 100,16,50,000 (One Hundred Crore Fifteen Lac Fifty
Thousand) equity shares of Rs.10/- each. Clause V of the Memorandum of
Aassociation of the Transferee Company and Arficle 4 of the Aricles of
Association of the Transieree Company shall without any further act
instrument or deed, stend aitered accordingly. The consent of the
sharsholders to the Scheme shalf be deemed to be sufficient for the
purposes of effecting this amerndment and no further resclution(s) under
Section 384 of the Companies Act, 1956 or Sactions 13, 14, 61 of the
Companies Act, 2013 (cormesponding to Sections 18, 31 and 34 of the
Companies Act, 1056) or any othar applicable provisions of the Act or any
Rules thereunder, would be required to be saparately passed.

Upan the Schama becoming effective, the issued, subscribed and pald up
Share Capital of the Transferee Company shall be as mentioned in
paragraph 7.11 hereunder,

7.4.  Accordingly, upon the Schema becoming effective, the Capitat Clause of the
Memortndurn of Assocciation of the Tranaferee Company shalt stand
substituied to read as follows:

“The Authorised Share Capital of the Company Is Rs,1001,55,00,000/ (Rupess One
Thousand and One Crore and Fifly Five Lac only) divided into 100,15,50,000 (Cne
Hundred Crora Fifleen Lac Fifty Thousand) equity shares of Rs. 104 each.”

Clause 4 of the Aricles of Asscciation of the Transferee Comgpany shall stand
substituted to read as follows:

"The Authorised Share Capital of the Company is Rs.1001,55.00 000/ (Rupsss One
Thousend and One Crore and Filty Five Lac only) divided info 100,15 50,000 (One
Hundred Crore Fifteen Lec Fifty Thousand) equity shares of Rs.10/ each to bhe
increaged or reduced in accordance with the refevant provisions of the Companies Adi,
2013. The minimum peid up share capital of the Company will be R3.5,00,000/- {Five

a,é\’a?\?’;

Yacs only) divided into 50,000 equity shares of Rs. 107."

The Tranaferee Company shall file the requisiie forma with the relevant Registrar of
Companies, or any other appiicable authority for such increase of the authorized share

capital.
7.5. Upon the Scheme coming into effect, and without any further application,
act or deed, the Transfaree Company shall:

(a) in considaration of the emalgarnation of the Transferor Company No. 1 with the
Transferee Company, issus and allot to evary equity shareholder of Transfergr
Company No. 1 holding fully pald up equity shares in Transferor Company No.
1. and whose names appear in the Register of Members of the Tranaferor
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Company No. 1 as on the Record Date, 102.35 equily shares of Rs. 10/ in the
Transferee Company credited as fully paid up with rights attached thereto for
every 1 (one) equity share of Rs. 10/~ each fully paid up, heldd by such member in
the capital of Transferor Company Neo. 1,

(b) in cansideration of the amaigamation of the Transferor Company No. 2 with the
Transferee Company, issue and allof i every aquity shareholder of Transferor
Company No. 2 hoiding fully pald up aquity shares in Transferor Company No.
2, and whose names appear In the Ragister of Members of the Transferor
Company No. 2 as on the Record Date, 16.75 equity shares of Rs.10/~ In the
Transferee Company credited ag fully paid up with rights attachad therato for
avery 1 {one) equity share of Rs. 10/ each fully paid up, held by such member in
the capital of Traneferor Company No. 2.

(c) The equity shaves of the Transfares Company Issued to the sharsholders of the
Transferor Cormpanies ana hersinafter collectively referred to as “New Equity
Shares”. For the avoidance of doubt, it is clarified that even though Transferor
Company MNo. 2 is a shareholdar of Transferor Company No. 1, since both
Tranaferor Company No. 1 and Transferor Company No. 2 are merging into the
Transfaree Cowmpany, no sharea of Transferee Company ams to be allotted to
Transferor Company No. 2 under this Scheme and the same has besn taken
int> account in the share swap ratio for equily shareholders of the Transferor
Company No. 2 as mentioned in paragraph 7,5(b) above.

Pursuant to the Scheme, the sharas of the Traneferor Companies held by
thair respective equity shargholders, shall, without any further application,
sct, nstrumaent or dasd, ba deamad to have been automatically ‘cancelied
and extingulshed in full, without any requiremsnt to surrender the share
cedificates, if any. The Transferee Company shall teke such actions in
refation 1o the Equity Sharea of the Transferor Companies, as may be
necessary.

No fractional shares shall be issusd by the Transferse Company In respact
of the fractional entittements, if any, ko which the equity sharehoiders of the
Transteror Companies may bs entitled on issue and allotmant of New Equity
Shares in the Transteree Company as above. The Board of the Transferee
Company shall consolidate all such fractional entitterneni=s and thereupon
issue and allot New Equity Shares in lieu thersof to any diractor of the
Transferee Company appointad for the purpose who shall hold the New
Equity Shares in trust for and oh behalf of the members entitled to such
fractional entitements with the exprass understanding that such director
ghall seil the same at such time or #mes and at such price or prices io such
person or persons, as it deems fit. The sald direcior shall distribute such net
sale proceeds to the members in the same proportion as thair respective
fractional entittements bear to the consolidated frectional entitement. The
director shak be appcinted by the Board of Direciors of the Transferes
Company. '

7.8 The New Equily Shares in the Transferee Company to be issued to the

\"ég fémpers of the Transfercr Companiss ehall be subject to the Mernorandum
and Articles of Assaclation of the Transferee Company and the New Equity
e Shoeres go kesued shall rank par passy in all respects with the existing
te& equity shares in the Transferee Company.

73 The New Equity Shares in the Transferee Company will be issusd to the
membere of the Transferor Companles In dematerialized form, with such
New Equity Shares being credited to the existing depository accounts of the
members of the Transferor Companies entifled therotn, Members of the
Transferor Companied holding physical share certificates will ba entitied to
receive such New Equily Shares in the physical form, if they choose b

receive such New Equity Shases in physical form.
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7.10.  The issue and aliotment of equlty shares by the Transferee Company to the
equity shareholders of the Transferor Companies as provided hareunder is
an integral part of the .Scheme and shali be desmed to have been camied
out as if the procedure laid cown under Section 62 and any other applicable
provisions of the Companiss Act, 2013 and/or the Companies Act, 1958,
and Rules made thereunder and all other rﬁlavant regulations and laws for
the time baing in force were duly complied with,

T.11. The equity shareholding pabiem of the Transferee Company upon the
Scheme coming into effect and upen the dssuance and alictment of New
Equily Shares of the Transferee Company as mentioned in paragraph 7.5
hereinabove, will subjact to what is stated hersin below, ba as heraunder:

Sr. No, Sharehokior Total Shareholding
No. of Equily % of Shares
. Shares
. HDFC Bank Limited ‘ 63,21,85,875 98.39
2, Others 2,55,47,538 a6
- Total [ 70,77,33 411 100

The abeve equity sharehokding patiern Ia based on the assumption-that: (a) the equity
shares io bs offered fo the members of the Transferee Company by wey of the
proposed rights issue are fully subscribed fo before the Effective Dats; and (b) ai
Employee Stack Options granted by e Transferee Company are fully exarcised before
the Effective Date,

In the event the rights issue proposed by the Transferse Company is not fully
subscribed to and/or the Empioyee Stock Options are not fully exercisad, the total
number of issuad aquity shares of the Transfaree Company upon the Scheme coming
Into effect may be different from what is indicated above. This, kowever, will nat affect
the number of New Equity Shares of the Transferes Company that are to be kssued and
aliotied to the equity sharehoiders of the Transferor Companiss under paragraph 7.5
above.

8. DECLARATION OF DIVIDEND AND ISSUANCE OF RIGHTS / BONUS
SHARES

8.1, On and after the Appointed Date and until tha Effective Date, the Transforor
Companias shall not declare or pay dividends, whather intedm or finaj; or issue any
deberituras (non-convertible or partly or fully convertible) or shares by way of bonus,
rights or otharwise, tn their respective shareholders, axcept with the prior written
consent of tha Board of Directors of the Transferee Company.

82  The Board of the Transferee Company has already approved issuance of further
shares by way of rights that may take place after the Appointed Date but hefore the
Effective Date up 1o 18,53,00,000 (Ekjhteen Crove Fifty Three Lac) equily sharas of
face value of Rs. 10/- (Rupees Ten only) each of the Translerse Company. This

proceedad with and completed by the Transferee Company

oAl of th chem Hi

CONDUCT OF BUSINESS
With eflect from the Appointed Date and upto and incluufing the Effective Date:

The Transferor Companies shall camy on and be deemed to have carried on ali
its business and activities far and on behalf of and in trust for the Transferee
Company. ’

All profits, lossas, income and expenditure ariging or incutred by the Transferor
Companies (ncluding taxes) for the peried commencing from the Appainted
Cate shall be trested to be the profits, losses, income and -expenditure as
applicable, of the Transferee Company. R ooy
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{c) The Transferor Companies shaeiil be desmed o have exercised alf rights,
powers, authorities and undartaken and/or discharged any obligations, duties or
liabilities for and on behalf of, and as an agant of the Transferee Company.

({-}] The coming Into effect of this Scheme shall not affect any prior transactions or
proceedings already concluded by the Transferor Companies on, before or after
the Appointed Date and until the Effective Date, In as much as the Transferee
Company hereby accepts and adopis ail acts, deeds and things done and
executed by the Transferor Companies as if the same are done and exscuted
by the Transferee Company.

(e} Pending the sanction of the Scheme, the Transferse Company may apply as
required to any authority, including any Govemmental Authority, for such
consents, parmiesions, approvals which may be necessaery to camy on the
business of the Transferor Companies.

PART HI

DISSOLUTION OF THE TRANSFEROR COMPANIES AND OTHER TERMS AND
CONDITIONS

10. COUNTI

10.1.  Upon the Scheme becoming sffective, the Transferes Company shali account
for the amalgamation in ity booicts of accounts as under:

{a) As per Accounting Standard 14 issued by Councll of the Institute of Chartered
Accountants of india, the amalgamation is In the nature of merger & poaling of
interest method of accounting will be followed.

{b) The Transferee Company shall record the assets and liablities of the Transferor
Companies pursusnt to this Scheme, at thekr respective buook values as
appearing in the books of the Transferor Companies.

{c) All the reserves of the Transfaror Companies shall be recorded in the books of
the Transferes Company In the same form in which they appear In the bocks of
the Transferor Companies.

102, Upon the coming intc effect of this Scheme, inter-company - transactions,
including loans and advances, debts, deposits, balances, or other abligations
between the Transferor Companies and Transferse Company shall end and
comespending effect shall be given in the books of accounts and records of the
Transferee Cernpany. Moreover, there will be no accrual of interests or any
other charges in respect of inter-company loans, deposits, debts, baelances, on
and frorm the Effactive Date.

1. CONDITY CEDE

11.1.  The Schemse is conditioral.upon the following:

{a} The Scheme being agreed to by the requisite number of shareholders and/or
creditors andfor classes of sharaholders and/er creditors of the Transferor
Companies and the Transferee Company as required under the Act and in
accordance with the crders of the High Court:

(b) The cerlifisd copies of the High Court’s orders sanctioning this Scheme being
filed with the relevant Registrar of Companies;

{e) Such other approvals and sanctions in respact of the Schame, as may be
vaquired by law being obtained.
by tenw being True Copy
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1.2

114.

11.8.

11.9.

On approvat of the Scheme by the shareholders and creditors of the Transferor
Companies and the Transterse Company, if required, in accordance with
Section 351(1) of the Act, the shareholders and/or craditors of these Companies
shall be deemed 1o have also resoived and given all relsvant consents under
the oifer provisions of the Act and Ruies to the axtent applicable and necsseary
to give effect to this Scheme.

In the event of this Schema failing to take effect by September 30, 2016, or such
other date as may be mutually decided by the Board of Directors of the
Transferor Companies and Transferee Company, this Scheme shall stand
revokad, cancalied and be null and void and of no sffect whatsoever. In sich a
case, no rights and liabilities shall accnje to or be incumed inter se between the
parties or their shareholders or creditors or any cother person. In such a case,
parties shall bear thelr pwn costs and axpenses.

Upon the coming into effect of the Scheme, the Transferor Companies shail
gtand dissolvad without winding-up, without any further act or deed. The
Traneferor Companles shall be removed from the register of the Registrar of
Companles on the effactivenass of this Schemme.

The Transferor Companies ahd the Transferee Company shail make necessary
applications before the High Court for the sanction of this Scheme pursuant o
Sactiong 391 to 384 of the Act,

Upon the coming inta affect of the Scheme, the resoluticns of the Transferor
Companies which are valid and operating as of the Effective Date shall be
considered as the resolutions passed by the Transferee Company.

Subject to applicable law and the orders of the High Court, the Transferor
Compaenies through thelr Boards and the Transferes Company through ite
Beard may at any ime, in their abaoluts discretion, and jointly and mutually In
wriilng, modify, vary, slter, interpret, clarify, give such directions as may be
nacessary to settle any question or difficulty in relation to this Scheme. This
would intlude any aiteration or modification In the Scheme pursuant to any
directions issued by the High Court and/or eny other Gavernmental Authority.

if any part of this Schems is found 1o be unworkable for any reasocn whatsoaver,
the same shall not, subject o the decision of the respective Boards of the
Transleror Companles and the Transferee Company, sfiact the valldity or
implementaticn of the other parts of this Scheme.

All costs charges and expensas payable by both the Transferor Companies and
the Transferee Company In connection with this Scheme and for the completion
of the amaigamation shail ba borme equaliy by the Transferor Compenies and
the Transferee Company.

T od opyY
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In view of Paragraph 26 of the Order dated 26% August, 2016 and 7%
September, 2016 Order below the note for Speaking to Minutes
passed by the Hon'ble Court (Coram: Hon'ble Mr.Justice ﬁ.M.Chhaya)
in Company Petition No. 65 of 2016 in Company Application No, 391

of 2015 the Scheme is hereby authenticated.

,;_ro‘\'l""'b
Registrar (Judicial}

s This 24 2016

12\ oq\e02¢
Sealer and Beputy Registrar
Thisi2®of Seplimia n 2016
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